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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKas3aHHbIM B HACTOSAWMX Npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

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

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
YKa3aHHOro B HaCTOSAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb 4mncTbix aktuBoB (CHYHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccunckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHMIO 3@ cYeT

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

Mpasuna onpeneneHnsa CHA - HaCTOAWMWN NTOKaNbHbIN aKT yrnpaBAsoWeNn KOMNaHUn
MAN®, ycTtaHaBnmMBaloWmMi NOpSAOK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogoBomn CYHA Mnno, onpeaeneHns pacyeTHOMn CTOMMOCTU
WHBECTUUMOHHbIX naeB [MN®, nopanok onpegeneHMs CTOMMOCTM  UMYLLECTBA,
nepefaHHOro B onnaTty MHBECTUUMOHHbLIX naes. CrnpaBensnnBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJiaty WMHBECTUUMOHHbIX NaesB, ornpeaensieTcsd C y4YeToM anropuTtMoB

OUEHKN, NpeAyCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.

CpeanHeropnosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneos [N®, koTopas onpepenserca Ha Nwbol AeHb B Nopsiake, YCTAaHOBEHHOM

HacTosawumu Npasunamun onpegeneHna CHA.



MC®O - w™MexayHapoaHble CcTaHAapTbl @GUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®0O 13) c cobnogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbIXo4a), HE3aBMCUMMO OT TOro, SIBNSETCS SN Takas LueHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

METOoAa OLLeHKM.

Ha6bnopaemas wm pocrtynHas 6upxeBas nmsowaaka - ToproBas njaowajka
poccunckon n (Unm) MHocTpaHHou 6Mpxun, 3akpernsieHHas B lNMpasunax onpeaenenna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpasBnsowas KOMNAaHNA MMeEeT BO3MOXHOCTb
pacrnopsXaTbC aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

MPUoXeHnn 4.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOpOM onepaunMmnm C akKTMBOM WU 0653aTeNnbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4Mcna aKTMBHbIX) C  HambonbwumMm  Ans

COOTBETCTBYHOLLEN0 akKTnBa NN obs3aTtenbcrBa 06beMOM TOpros " ypoBHeM aKTUBHOCTHW.

! BeeaeH B AeiicTBMe Ha TeppuTopumn Poccuiickoin deaepaumm npukasoMm MuHduHa Poccum ot 28 aekabpsi 2015 roga N
217H "O BBeAeHUM MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU M PasbsiCHeHW MexayHapoAHbIX CTaHA4ApPTOB
(UHAHCOBOM OTYETHOCTM B AeNcTBue Ha Tepputopum Poccuinckon depepaumn M O MPU3HAHMM YTPaTUBLUMMKU CUNy
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA NpukasoB) MuHucTepcTBa duHaHcoB Poccuiickon  depepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 roaa, perncrpaumoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMK
npuvkaszoMm MuHdpuHa Poccum ot 11 wmona 2016 roga N 111H "O BBeaeHMM B AeNCTBME WM MpeKpalleHun AencTBus
OOKYMEHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickonn  ®epepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 1 asrycta 2016 roga, peructpaumoHHbii N 43044) (panee - npuka3 MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoin ®depepaumm npmkasoMm MuHdbUHA
Poccum ot 27 nioHa 2016 roga N 98H "O BBeaeHMN AOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B
AelictBue Ha Tepputopumn Poccuiickort desepaumnm M 0 NpU3HAHUWM  YTPATMBLUMMM CUJY HEKOTOPbIX MNPUKas3oB
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpuposaH MwuHioctom Poccum 15 uiona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeaAcTBME
HEUCNOMHEHNUSA KOHTpareHToM o06s3aTenbCTB N0 AO0Or0OBOpPY, BKJK4Yas HeonnaTy
KOHTPareHTOM OCHOBHOro Aofara u/unu npoueHTOB, NMPUYNTAIOLWNXCS B YCTAHOB/IEHHbIN
AOroBOPOM CpOK, @ TaKXe B pe3ynbTaTe M3MEHEHUS OLUEHKM KpeauTOCnocoHbHOCTMU

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @dMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBOM LLKane.

YpoBeHb LieHbl NpU onpeaesieHumn cnpaBennMBoﬁ CTOMMOCTM - YPOBHU LEH MNpu

onpeaeneHnUn cnpasensiMBon CTOMMOCTU onpeaenstoTca B cootseTctenm ¢ MCOO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUWN WAEHTWUYHbIX aKTUMBOB UM 066A3aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble AaHHble YpPOBHA 2 - UCXOAHble [aHHble, KpPpOMe LUEeHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABASAKOTCS HabnwaaemMbiMM, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Uin obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyvoHHas pebutTopckasi 3aA0/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlOWas B Xo4e HOPManbHOro OrnepauMoHHOro UWKa, KoTopas
6bynetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosdwmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE AN ONEepaUNOHHOM
AebUTOpCKOM 3a40/DKEHHOCTU, HE AO/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HagexXHon K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a TakKxe K obecueHeHuo 3a40/HKEeHHOCTU. Takas
3a0/KEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KomnaHuenm B MOSIHOM ob6beme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHY (MM BHYTPEHHIOW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BWAOM AeBUTOPCKOM 3a40/KEHHOCTU. YCTaHOB/EHHbIE
CPOKWM NPOCPOYKUN N UCMONHEHUS 06a3aTeNibCTB He AO0/DKHbI MPeBbIWaTb peKoOMeHAYeMbIX
CpokoB B HacTtosawwux [MpaBunax onpepeneHns CYA, ecnn WHOe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeEN KOMMAaHUN.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyX[AeHue - 3TO AOKYMeHTaslbHO OgOpMEeHHOe
npodeccMoHanbHoe CyXAaeHune YnpasBnswen KoMmnaHuum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBI€HHbIX OCHOBaHMAX
npu3HaHMsa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLleHKY CnpaBeasiMBoi CTOMMOCTM B cooTBeTCcTBUM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHna  AonycTMMO B CiAy4dasaX, YCTaAHOBJ/IEHHbIX  HacTtoswuMmn  [lMpaBunamu
onpegeneHna CHA, a Tak Xe B MHbIX UCKIKYUTENBbHbIX Clly4YasiX, Koraa Tekyuime MeToabl
onpeneneHnss  crnpaBeasMBoOM  CTOMMOCTM  akTmBa  (obsizaTtenbctBa) C  y4vyeToM
HeCTaHAAPTHbIX BHELWHUX O06CTOATENbCTB MPUBOASAT K UCKAXEHUK CcrnpaBensinBomn
CTOMMOCTM, @ [MpUMEHeHMe MOTUBMPOBAHHOIO CyXAeHus obecneymBaeT HapexXHoe
onpeaeneHne CcnpaseasiMBon CTOMMOCTM cooTeBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKoHozaTenbcTBa Poccuimnckon depgepaumn.

OBLME NMNOJTOXXEHUSA

Hactoswue [llpaBuna onpegeneHns CHA 3akpbITOro naeBsoro MHBECTULMOHHOIO
¢doHaa HeaBmxkummoctn «AKTUBO ABAAUATb TPWU» (panee - MA®) noa
ynpaeneHmem OO0 YK «AktuBo-Kanutan» (panee - Ynpasnswoowas KOMMAHUA)
pa3paboTaHbl B COOTBETCTBUM C DefepasnibHbIM 3aKOHOM «06 MHBECTMUMOHHbIX hoHaax>»
Ne 156-®3 o1 29 Hosbpa 2001 ropma (pnanee - ®egepanbHblhi 3akoH «0O6
WHBECTULUMOHHbIX (oHAaxX»), B COOTBETCTBUM C YKasaHueM LleHTpanbHOro baHka
Poccurickon ®epepauun ot 25 aBrycta 2015 roga N? 3758-Y (manee - YkasaHue

N2 3758-Y), U NPUHATbIMM B COOTBETCTBUM C HUMU HOPMATUBHbIMU aKTaMMU.
Hactoswwue lNMpasuna onpegeneHnsa CHA npumeHaTca ¢ 4 uioHg 2026 roaa.

N3mMeHeHnss U pononHeHuss B Hactoswwue [Mpasuna onpepeneHns CYA MoryT 6biTb
BHECEHbl B C/ly4yasX, YCTAHOBJIEHHbIX HOPMaTMBHLIMW MPaBOBbIMM akTamu. B cnydae
Heo6XxoAMMOCTU BHECEHUS U3MeHeHUNn U gonosHeHun B lpasuna onpegeneHna CHA Kk
HUM npwunaraeTcsa MOsSICHEHME MPUYUH BHECEHUS TaKUX WM3MEHEHW WU AONOSIHEHUA W
yKa3blBaeTCcsa JaTa Hayvana rMpuUMEHEeHUs WU3MEHEeHWW W AOMOSIHEHUMW B HacToswMme

MpaBuna onpeaeneHns CHA.
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NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 gaThl, 3a KOTOPYI pacCcynTbiBaeTCs
CYHA, C y4yeTOM p[aHHbIX, PaCKpbITbIX Ha YKa3aHHyl AaTy B AOCTYMNHbIX 414
ynpasnsooLlen KoMNnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHSA, cneayowero 3a AHEM, N0 COCTOSAHMIO Ha
KOTOpbIN ocylecTBnsgeTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacTosawmMMu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB N 0653aTeNbCTB HA MOMeHT onpeaenenna CHA.
CYA MNMN® onpepensieTcs (aata onpeaeneHusa CHA):

e Ha AaTy 3aBepleHunsa (okoH4YaHunsa) dopmuposaHusa MNO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblgayu, noraweHms M obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHms n obmMeHa;

e B Cnydae npekpaweHunsa MNAO® - Ha paTy BO3HUMKHOBEHWUSA OCHOBaHUSA ero
npekpaweHus;

e rnocne 3aBepweHus (oKoH4YaHusa) dopmmposaHus CHA TNO onpepensieTcs B
nopsiake:

e eXeMeCA4HO Ha nocnegHnn pabouynmin [AeHb KaneHgapHoro Mecsiua Ao
KasieHgapHoro Mecsua, npejlecteyrowero mecsuy, B Kotopom MNMN® mcknoyeH
n3 peectpa NMNo;

e Ha nocnegHun pabounMin p[eHb Cpoka MNpueMa 3adBOK Ha npuobpeTteHne
WHBECTULMOHHbIX  Naes, Bbl4aBaeMbIX NpU  AOCPOYHOM noraweHnm
WHBECTULMOHHbIX Naes;

e Ha nocnegHnn paboumit paeHb, nMpealecTBYOWNIA  AaTe 4YacTUYHOro noraweHus
MHBECTULUMOHHbLIX MNaeB 6e3 3aaBneHund TpeﬁoBaHMVI BnagenbueB MHBECTULUMOHHDbIX NMaeB
06 X noraweHuu;

e Ha JaTy OKOHYaHWUS CpoKa npueMa 3asBOK Ha MnoraweHme MHBECTULMOHHbIX
naes, npuHagnexawmx Bfagenbly MWHBECTUUMOHHbLIX NaeB, Ha AaTy
COCTaBJ/IEHMSA CMUCKA 1L, MMeKLWNX NpaBo yyacTBoBaTb B obuweM cobpaHuum, B
cnydyae npuHaTUsa obwmm cobpaHuem peleHns o6 yTBepXAeHUU U3MEHEHUN U
AOMNONHEHMN, KOTOPblE BHOCATCS B MpaBuia A4OBEPUTENbLHOIO yrnpaBfieHUs, Unu
0 nepepadve npas M 06593aHHOCTEN MO AOrOBOPY AOBEPUTENBHOrNO YyrpaBlieHus

¢doHaOM aApyron ynpaBnsilower KoOMAaHuW, UM O NPoAJSIEHUM CPOKa AENCTBUS
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[OroBopa [AOBepUTENbHOrO ynpaBfieHuss ¢OoHAOM, TMpPOTUB KOTOPOro OH

rosiocoBar.

CpeaHerogosass CHA MUN® (CIrCYA) Ha nwboi aeHb onpegensieTcsl Kak OTHOLIEeHue
cymmbl CYHA Ha kaxablh pabounmn aeHb KaneHaapHoro roga (ecnn Ha pabounin aeHb
kaneHgapHoro roga CYA He onpegensnacb - Ha NOCNeAHUA AeHb €e onpeaeneHus,
npeawecTByOWNA TakoMy [AHK) C Hadana roga (c ApaTtbl 3aBepweHus (OKOHYaHUSA)

dopmuposanusa MNO®) go aatbl pacyeta CIMCHA K uncny paboumx gHeEN 3a 3TOT NepuoAa.

B uenax onpepenenmsa CICHA nog paton, 3a kKoTopyk onpeaenserca CHA TMUO,
NoOHMMaeTcs Kaxkgasa gata onpegeneHms CHA MU, ykasaHHaa B Hactoswmx lNpasuniax
onpegeneHnsa CHA.

CYHA MAN®, B TOM uncne cpepHerogosas CHYA TNO, a TakXke pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansTon,
C NpUMEHEeHMEM MpaBu/l MaTeMaTUYECKOro OKpyrieHums B BantwTe onpegeneHuns CHA B
cootBeTcTBMKM C [pasunamun OY MUNO, gencrteyrowmMmnm Ha aaty onpegenenumsa CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BantTa, B KoTopon onpeaensttcs CHA, B
TOoM yncne CIrCHA, nnm pacyetHas CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

norpaAAOK ONPEAENEHUA AOATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcd B COOTBETCTBMM C TpeboBaHuaMuM depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHnaMM YkazaHusa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcsd CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onsaty UMHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wuMyuwecrtsa B OMJaTy WHBECTUUMOHHbLIX MaeB, 3@ WCKIYEeHUEM Ccriyyaes
onpegesieHns CTOMMOCTM WMMyLlecTBa, NepefaHHOro B OrJiaTy WMHBECTULMOHHLIX MaesB

MN®, Ha ocHOBaHMM OTYETa OUEHLNKA.



[laTta, No COCTOSAHUIO Ha KOTOPYIO ornpeaensieTcsd CTOMMOCTb MMyLLecTBa, NnepesaHHoro B
onnaTty MHBECTULUMOHHbLIX naesB MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywectsa B OMaTy MHBECTULMOHHbIX
naes MNO.

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

MHBECTUUMOHHBLIX naes [MNO,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (obsizaTtenbcTtBa) npuHMMatoTca K pacdety CHYHA B ciyyae MX NpPU3HAHUSA B
cootBeTcTBUM C MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopun Poccumnckomn
degepaunu.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbl ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTMBbl U obsa3atenbctea [MMO® oueHuBawTCA NO CNpaBeasMBOM CTOMMOCTM B
cootBeTcTBun ¢ MCOO 13.

CToMMOCTb aKkTMBOB, B TOM 4ucCne ornpeaeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm depepanbHOro 3akoHa oT 29 wuong
1998 roma N? 135-03 «06 oueHO4YHOM pedaTenbHOCTM B Poccuiickon depepauunm»,
onpepenserca 6e3 y4yeTa HaNMOroe, KOTOpble YNJauyMBalTCA B COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon degepaumm UAM  MHOCTPaHHOrO rocyaapcrsa  npwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefenaTbCs Ha OCHOBaHMWM OTYETA OLEHLMKA, eC/IN TakKom
OTYeT COCTaB/IEH OUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyemblx
OpraHu3aumim OLEHLMKOB He MPUMEHSINCb B TeYeHune ABYX JieT B KOAU4YecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUSA, NpefycMOTpeHHble denepasibHbIM
3akoHOM <«0O6 oueHo4yHOM peqaTtenbHOCTM B Poccunckon Odepepaummn», a Takxe
BHYTPEHHUMN [OOKYMEHTaMM CaMOperysmpyembiX OpraHm3aumii OLEHLIMKOB, M CTax

OoCyllecTB/EHNA OLEHOYHON AeATeNbHOCTHU KOTOPOro COCTaBNAET HE MEHEE TpEX JIET, a
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TaK Xe MMewWwmnM KBanndUKauMOHHbIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpaBaeHWUIo
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OLEeHLLMKA AaTa OLEeHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CHA (CTOMMOCTb aKTMBOB). [1pM 3TOM CTOMMOCTb aKTMBa OnpeaenseTcs Ha
OCHOBaHWUWM A[OCTYMNHOro Ha MoOMeHT onpegeneHus CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLeHLMKa C AaToln oueHKkn Hanbonee 6num3Kon K gate onpeaeneHns CTOMMOCTU akTUBa,
COCTaBJ/IeHHOro ¢ cobngeHnem TpeboBaHMn HOPMATUBHbIX NMPAaBOBbIX aKTOB.

MeToauKK onpeeneHns cnpaBensiMmBo CTOMMOCTM KOHKPETHbIX aKTUMBOB W 0653aTeNbCTB
npeacTaBneHbl B COOTBETCTBYHOLWMX MNPUIOXKEHUAX HacTosawmux [pasBun onpeaenexHus
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAIPYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaHHOMW  BaskoTe,
npuHuUMaeTca B pacyer CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
4y NMNo, pencreyrowmMmm Ha agaTty onpegenenHms CHA, no kypcy LleHTpanbHoro baHka
Poccuinckon ®enepaunn Ha gaTty onpeaeneHns nx cnpaseanmsom CTOMMOCTMU.

B cnyuyae ecnn LUeHTpanbHbiIM BbaHkoM Poccuiickon ®depepaumm He yCTaHOBAEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTMBOB (064A3aTenbCTB), K
Bantote onpegeneHnsa CHA B cootBeTctBuu c lNpasunamun Y MNO, aencTesyowMMM Ha
naty onpegeneHna CHYA, TO UCMONb3yeTCA COOTHOLWEHUE MexXAy KYpCOM WMHOCTpPaHHOM
BaNTbl U BanwTon onpegeneHns CYA B cootBeTtctBuum c [llpasunamn AY TNO,
AEeNCTBYOLWKMMN Ha aaTy onpegeneHns CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUK K poccunckomy py6nto, yctaHoBneHHoro LleHTpanbHbIM BaHKOM
Poccurickon  ®epepaumun. [lonydeHHOe  3HA4YeHMEe  OKpYraseTcs no  npaBwuiam

MaTEMaTUYECKOIro OKpyrieHnda Ao nNATHaauaT 3HAaKOB Mnocne 3anaToun.



norPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNaaTy BO3HArpa)kaeHus ynpassiolWen KOMNaHnum, cneymanm3npoBaHHOMY
aenosutapuio, oueHwmnky TMUO® wn  nuuy, ocCcywecTBasdwowWeEMY BeAeHue peecTpa
BNnagenbueB MHBECTUUWMOHHbIX naeB [ (pnanee - pe3epB Ha BbInaaTy
BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeaycMOTPEHHOro cooTBeTcTBYWMM nuuam [Mpasunamn Y MANO®, n BkI4vaeTcs B
cocTaB obga3atenbcts MND® npu kaxxgom onpeaenenHnmn CHA MANO.

PesepB Ha BbIM1IaTy BO3HarpaxzaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUpOBaHUSA, He OPMUPYETCHA N He BK/IKOYAETCHA B cocTas obsa3aTtenscTs MNO.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKOTCSA B cocTaB obasaTtenncTts MNNO.
MopsiAOK NpU3HaHMSA, nMpeKpaweHnss Mpu3HaHUSA U onpeaeneHns  CrnpaBeasinBomn
CTOMMOCTM BO3Harpa)kaeHuUn n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaBiieHUEM,

yKasaH B [1puioxeHunn 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAOY
YNPABJIAIOLLUEN KOMMNAHUEN n CNEUMAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAENEHUAWN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TNOD
CneuvanuMsmpoBaHHbIn geno3vtapui W Ynpasnswowas komnaHusa [MANO  BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTM UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBNeHnUs OTUYETHOCTU, dakT obHapyXeHns pacxoxaeHun dukcnupyeTca B
lNMpoTokone pacxoxaeHun pesynbTtatoB cBepkn CHA (panee - MpOTOKON pacXOXAEHUN).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM YacTu ¢ nNpunoxeHuem MNMpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHur yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.
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dakT nocneayowero yCTpaHEHUS PaCcXOXAEHU MOATBEPXAAETCS MNyTeM 3aBEpPEHUS

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpUBOASLWEN K OTKJIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHoM CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npu3HaHma aktmea (obs3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoOro akTuBa
(ob6sazaTtenbctBa) CneumanusavpoBaHHbIA Aeno3uTapuii KM Ynpasnstowas KOMMaHus
npomnssoaat nepecdyetr CHYA ©“  pacyeTHOM CTOMMOCTUM WMHBECTUUMOHHOrO nas.
NcnpaeneHusa B yudet MNMNO ana ocywectBneHnsa nepecdeta CYA BHOcCATCA pgaTtamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTU M CTOMMOCTU YUCTbIX
aktusos [MNO. Ynpasnsiowas KOMMNaHUS OCYyLeCcTBNseT Bo3MeleHne yuepba
BnagenbuaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBuM C [lpasunamn Y TMUD u
HOPMaTUBHbLIMKW MNpaBoOBbIMW akTaMum Poccuinckon Odepepaumm B Cpok He 6onee 7
KaneHgapHbIX AHEeW C AaTbl 3aBeplieHUs nepecyeta BcexX 3HadveHunm CHYA, B KOTOPbIX
6blNN  BbIAB/IEHbI OTK/JOHEHWUS, WU OTPaXeHUS CYMMbl 33a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocrtaBnsetr MeHee 0,1% koppekTHoM CYHA, Ynpasnswowas
KoMnaHusa u CneumanusvpoBaHHbLIA AenOo3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOMN B
pacyeTte cToMMOCTM akTuBa (obsaA3atenbctsa), m CHA, coctaBnawowmm MeHee 0,1%
kKoppekTHon CYA, wn B cny4ae oOTcyTCcTBMA npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoauMMble wucnpasneHns B ydyeT (MO B Tekywen p[ate (pate BbISiB/IEHUS
OTKNIOHEHUS). YnpaBnaowas KoMnanma n CneunannsnpoBaHHbii geno3mtapuin o6a3aHbl

NPUHSATb Mepbl AN NPeAoTBPaALLEHNS NOBTOPEHUS BbIIBIEHHOW CUTyaLUW.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

LleHHble 6yMaru, no KoTopbiM B COOTBETCTBUM C HacToswmmu MpaBunamu onpeaeneHns CYA
OTCYTCTBYIOT UHble CNocobbl OLLEHKM

HeaBuXnmoe MMyLLECTBO

MMyLLeCTBEHHbIE npaBa U3 A0roBOPOB y4acTuUd B A0J1IEBOM CTPOUTENbLCTBE

NMyLlecTBeHHble MpaBa, CBSA3aHHble C BO3HWMKHOBEHMEM rMpaBa COH6CTBEHHOCTM Ha o06bekT
HeABMXMMOCTM (€ro 4acTb) MOC/e 3aBepleHus ero crpouTenbcTtBa (co3gaHue) U
BO3HMKaOLWNE N3 A0roBopa, CTOPOHOM MO KOTOPOMY ABASETCH HOpMAMYECcKOe N1Lo, KOTOPOMY
NPUHAANEXUT NpaBo COHBCTBEHHOCTM WAM WMHOE BeLWHOe NpaBo, BKAKYAasA NpasBo apeHAbl, Ha
3eMesfibHbIl Y4YacCTOK, BblAENEHHbI B YCTaHOBSIEHHOM MopsAKe AN uenen CTpouTenbCTBa
obbekTa HeABMXMMOCTH, U (WUIW) UMEKLWMM paspelleHMe Ha CTPOUTENbCTBO obbekTa
HEeABMXXMMOCTM  Ha  YKas3aHHOM  3eMeflbHOM  yyacTtke, nubo  opuamyeckoe  nuvuo,
MHBECTUPYIOLLEE [AEeHeXHble CcpeacTBa WAM WMHOE MMYLLEeCTBO B CTPOUTENbCTBO OO6beKkTa
HEeABMXUMOCTHU

MNpaBa apeHabl HeABMXMMOIo UMYLLECTBA U Ha MHblE aKTMBbI B hOpMe NnpaBa NnoJib30BaHUs

,D,e6VITOpCKaF| 3a40J1>KeEHHOCTb, B C/lly4ae Halm4ynsa npmn3Hakos obecueHeHUs 1 HEBO3MOXHOCTU
NpPUMEHEeHMs MHbIX MeTOA0B onpeesieHns cnpaBeamBon CTOMMOCTH
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NMPNNOXEHWNE 2. NOPAAQAOK PACHETA BEJINYUUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QoOpMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOr0 BO3Harpa>xaeHus cneumann3npoBaHHOMY Aeno3uTapuio, oueHwuky MNNoO um
nvuy, OCylecTBNsLWEMY BeAeHWe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes MNO
(Banee — pe3epB Ha BbINAATY NPOYMX BO3HArpaxaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXXAaeHWM HadYUCISeTCa U oTpaXaeTca B CcocTase
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3aHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaAHWA Ans npekpaweHus MNMNO (He BkAw4Yasa aparty
BO3HWKHOBEHUA OCHOBaHuUA Ana npekpaweHna [lMAN® B yactm pesepBa Ha
BbINNAaTy BO3HArpaxaeHus ynpasnstowen KoMnaHmm);

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaAHUA peanus3aunm BCEro
umywectea MNO.

Peszeps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npaswnam Y TMAO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsasatenbcts [MN® Ha party

onpegeneHna CHA B TeueHMe OTYETHOro roaa:

- KaXAbl nocnegHuii pabounin geHb KaneHgapHoro Mmecsua
- Ha AaTy BO3HWUKHOBEHWUS OCHOBaHMSA ANg npekpaieHus Mo
- Ha Kaxayt gaty onpegenerHuna CHA MNMNo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnstowen KOMNaHWM U pe3epB Ha BbinNnaTy
NPOYMX BO3HarpakaeHWm paccUUTbIBAKOTCA OTAENbHO KaxAblh B CBOen 4actu (panee

BMECTE MU NO OTAENIbHOCTU — HaCTU pe3epBa Ha BbiNaaTty BO3Hana)K,D,eHMF|).

Oco6eHHOCTM pacuyeTa pes3epBa Ha BbiMJIaTy BO3HArpakAeHus yrnpasnsioliein
KOMMaHMM M pe3epBa Ha BbiMJiaTy NPOYUX BO3HArpa>kgeHu B 3aBUCMMOCTU OT
YC/IOBMA nopsiAKa onpeaesieHUs pas3Mepa  YKa3aHHbIX BO3Harpa)kaeHuM,

yctaHoBJsieHHbiX Mpasunamu AV NMNO.
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1. Ecnm B cootBetctBuM C [lpasunamm Y T[MNO® pasmep BO3HarpaxaeHus
ynpasnswowen KomnaHum u  obwero BO3HarpaxaeHus  cneunanmsmMpoBaHHOMY
Aenosuntapuio, oueHwuky MUO M ndgy, OCYLUeCTBRSlWeMy BeAeHue peecTpa
BNnagenbueB MHBECTULMOHHbLIX naeB MNO® (aanee - pa3Mep NMpoYMx BO3HArpaxkaeHuin)
onpeaensieTca Kak npoueHT oT CICHA (6e3 A0NONHUTENbHbLIX OFPaHUYEHM), TO Kaxaas
4yacCTb pe3epBa Ha BbiMJ1aTy BO3HarpaxaeHum onpeaenseTcs B cnegyowem nopsake:

e Ha nepsblt pabounin aeHb OTUYETHOro roaa (ykaswiBaetrcs B [NpaBunax CHA MMAND

TOJIbKO A/15 Tex [MN®, CHA rno KOTOpbIM ONpeAESIETCS KaXablk paboymnii 4EHD):

roe:

Si. CyMMa HauucreHus pesepBa Ha nepBbir pabounin AeHb OTYETHOro roaa;
D - konnuectso pabounx gHeln B TEKyLEM KaneHaapHOM roay;

pacu
CHA™ pacyeTHasa (npoMexyTouyHasa) BennynHa CHA Ha nepBbln pabouuni

. S.
[leHb OTYETHOro rofla, B KOTOPbIA HAuUCNAeTcs pe3epB ~i, onpedeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB Nocse 3ansaTon no gopmyne:

Axmusvr, — Km,

YA =
(l+ 'xylcn + 'xnpn )
D
Axmuevy, - pacyeTHas Be/MYMHA aKTUBOB, BKJOYas  AeBUTOPCKYIO

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoauMO
yunTblBaTb [0 HAUUCIEHUs BO3HarpaxaeHum wW pesepBa Ha BbinnaTty
BO3HarpaxzaeHus 3a nepsebin paboumin AeHb OTYETHOro roga. B cnyyae onnartbl
B NepBbl pabounMin AeHb OTYETHOro roda ynpasnstowen kKomnanmen mis NMAOG
BO3Harpa>xaeHmimn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BeESIMYMHBbI AKTMBOB Ha MNepBbin
pabounii pAeHb OTYETHOrO0 roda YBENMYUTb CYMMY QaKTMBOB Ha CyMMYy

ynsla4eHHbIX BO3HArpaxaeHui B nepBbit pabounin AeHb OTYETHOro roaa.
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Kml - BE€JIM4YNHa KDED,MTODCKOVI 3a40/1KEHHOCTH 6e3 Y4y€Ta HAYUCNEHHbIX

BO3Harpa>aeHui Ha nepBbll pabounit IeHb OTYETHOIO roaa.

X- NMPoLEHTHAA CTaBKa, COOTBETCTBYIOLLAA:

Xyk, - Pa3Mep BO3HarpaxkaeHus ynpasnsiowen KomnaHmn otHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B gonsx), AENUCTBYIOWMA Ha NMepBbli pabouni

AEHb OTYETHOIo roga,

X,pn - COBOKYMHbI pasMep BO3HArpaxaeHui creLyanmavpoBaHHOMY AEro3nTapuio,

ayaMTOpPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WMHTepBanbHbIX U
3aKkpbITbix [MN®), 6upxe (Tonbko ana  bGupxesoro [MN®) w©n nuyy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BnajesbleB WMHBECTUUMOHHbLIX naes [MND,
oTHocuTenbHO CICYA, ycTaHoBeHHbIM npasunammn Y (B Aonsx), AENCTBYIOWMM Ha

nepBbI pabounin AeHb OTYETHOrO ro4a;

X, - Kaxgas npoueHTHas CTaBKa, [AeWCTBOBaBlUIAA Ha nepBbid pabounin aeHb

n

OTYETHOro roaa.

3HaueHuve | 1+ % He oKpyrnaeTcs.

OkpyrneHune npu pacdete S, n CYA/ " NnponM3BOAUTCA Ha KaXKaOM AEUCTBUM A0 2-X

3HaKOB rocsie 3angTon.

e Ha apyrve pgHu onpegenenna CHYHA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-1 N
(Cag e+ Ca) DT, |
S. = t=1 * n=1 _ S '
' D T 2.5

i k=1

rae.

15



k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHMs oT 1 A0 i. k=i — nopsaakoBbiIn HOMep nocreaHero

(TeKyLLero) Ha4YMcNeHUs pesepsa;

S,- CyMMa Kaxgoro MpOou3BEAEHHONO0 B TEeKyLeM OTYETHOM o4y HauucieHus
pe3epBa;
S. - cyMMa ouepeaHoro (TEKyLUero) HayuCneHust pesepBa B TEKYLLUEM OTYETHOM

roay;
D - konuuectBo pabounx AHEN B TEKYLLUEM KaNeHAApHOM roay;
T,- KONMMYecTBO pabouvx [HeN nepuoda, OMNpeaesieHHOro C Hadvana TeKyLlero

OTYETHOro roAa Ao (BKNto4as) AaTbl HAUMCIEHMS pe3epBa S, ;

t - nopsakoBbl HOMep paboyero AHs, NpMHaanexallero nepruoay, 3a KoTopbli

onpegeneHo 7, NpUHUMaKOWMN 3HadveHns ot 1 Ao d. t=d - nopsaKoBbIM HOMEP

pabouero AHA HaunCeHns pesepea S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHELL Ka)xaoro paboyero AHs t,
3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTBylOWMA AHO t paboumii AeHb OTYETHOro
roga.

CYAP*" - pacyeTHas (rnpomexyTtouHas) senunumHa CHA Ha pdaty d, B KOTOpOM

HauucnsieTca peseps S, , onpenesieHHasi C TOYHOCTbIO 0 2-X 3HAKOB Mocsie 3ansTol

no gopmyne:

N N

Z(xyKnTn ) Z(xnpnTn )

L o (n:l T + n=1 T )
(Axmuewvly — Kmy + ZSk )— (Z CY4, * ! ! )
Cq anacw — k=1 - t=1 - D ;
Z(xyichn ) Z(xnpnTn )
(n:l + n=1 )
@ -

D
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Axmuevly- ~ pacyeTHass  BeMYMHA  aKTMBOB,  BK/OYas  AebuTopckyto

3a0/1XEHHOCTb Ha paty d. [debuTopcKyko 3ad0/KEeHHOCTb Ha paaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpakaeHwh W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a gaty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NNO BosHarpaxaeHui, HauMCNeHHbIX B Aaty d,
HeobxoaMMO nNpwu onpefeneHnn pacyeTHOW BeNWYMHbI aKTUMBOB Ha JaTy d

YBENMYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Km, - BennuMHa KpeauTOPCKON 3aA0SKEHHOCTM 6e3 y4yeTa HauUCEeHHbIX

BO3HarpaxaeHum Ha paty d, BKAWYasa OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrtsyowmnn paboynin geHb gate
d.
i-1

S, - 06Was cyMMa pe3epBOB Ha BbIMIATY BO3HArpPaxKAeHus, HauYMCEHHbIX C
=1

k

Ha4vana roga Ao Aathl d.

X - NnpoueHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyk, - Pa3Mep BO3HarpakaeHusi ynpasnsitowen KomnaHmn otHocutenbHo CICHA,

yCTaHOBNEHHbIN Npasunammn Y NMN® (B Aonsax), ASUCTBYIOWMIN B TeUEHWE nepuoaa

T;;

X,pn - COBOKYTMHbI pasMep BO3HArpaxaeHui CreLyanmavpoBaHHOMY AEro3nTapuio,

ayaMTOpPCKOM opraHm3aumy, oueHwmky [MN® (Tonbko ANns MHTepBanbHbIX U
3akpbITbix  [MU®), 6upxe (Tonbko ansa 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BnajesbleB WMHBECTULUMOHHbIX naes [MND,
oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B Aonsx), AeUCTBYOWMIN

B TeueHue nepuoaa 7,

N — KO/1-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay,

X, - KaXxaas NpoueHTHada CTaBKa, JENCTBOBaBLLUAA B TeYeHMe nepmnoaa Ti ’

17



T, - KonunyectBO paboumx AHEN nepuvoaa, B KOTOPOM JencTsBoBasia CTaBka X, ,

n

N
npuHaanexawiee nepvoay 7, ,rae T, = ZTn :

n=1

N

N N N
Z (‘xyKnTn ) z (xnpnTr‘l ) Z (xyKnTn ) Z (‘xnpnTn )
N n=1 =1 n= n=
3HayeHus Z"%‘T"T"); ( Ti + Ti ) . " ( ! Ti + - Ti ) He
D ’ D

\

npon3BoAUTCA Ha Ka>XJo0M AENCTBUM A0 2-X

S—_

oKpyrnsTcs.

i pacu
OkpyrneHune npu pacuyere Si n €944

3HaAKOB MOC/e 3anATon.

2. Echm B cootBetrctBUM C [lpaBunamm AY T[N pa3mep BO3HarpaxxaeHus
ynpasAsioWen KoMnaHmm mnm obwmnin pasmep npoumx BO3HArpaxKaeHuin He 3aBUCUT OT
3HaueHus CICHA Ha paty d, n BennuymHa pesepBa Ha BbINAaTy TAaKOro BO3HaArpa)aeHus
MoxeT 6bITb onpegeneHa Ao pacdeta CICHA Ha paTty d, TO And pacyeTta ApYyron 4acTtu
pe3epBa Ha BbINJaTy BO3HaArpaxaeHud, KoTtopasa onpegensietcs, Kak rnpoueHT ot CICHA
Ha aaTy d, ncnonb3ytoTcsa GopMynbl, YCTaHOBNEHHbIE N.1 HacToswero MNMpunoxeHus. Mpu

Ty ;M Cqupacq

3TOM B pacyeTe BEJIMYUNH nnin YUYNTbIBAOTCA Crieayrouine 0COb6eHHOCTH B

OTHOLWLWEHUNN HEKOTOPbIX nokasaTenen:

i-1

25

- pacyeT nokasaTens 1  npousBoaAuTca 6€e3 yuyeTa pa3Mepa pes3epBa,
HAUMCNEHHOro C Hayana roaa A0 AaThl d, B OTHOWEHWM TOro0 BWUAA BO3HArpa)aeHum,

NOpAAOK pacyeTa KOTOPOro He yCTaHoBNeH, Kak npoueHT oT CICHA;
- nokasatens Km, n Km, Bkniouaer B ce6s npeaBapuTEsbHO PacCuUMTaHHY Ha

AaTy d Be/IMUYMHY pe3epBa K HAYUCNEHUIO TOFO BUAA BO3HArpaxaeHus, pasmMep KOTOporo
B cooTBeTCcTBMMU C [pasunamn 1Y NMNO He ycTaHoB/eH, Kak npoueHT oT CICHA;

- B pacyeTe WUCMNOAb3yeTCcd WIN TONbKO 3HadyeHue Xy, €cnuM pasmep
BOo3HarpaxaeHuns YK onpegenserca kak npoueHT oT CICHA wnan Xmpn, €cnm obwmi

pasMep Npo4YMx BO3HarpaxxaeHuii onpeaensieTcsl kak npoueHT ot CIFCYA.
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3. Echm B cootBetctBumn C [lpaBunamu AY [MWO pasmep BO3HarpaxaeHus
ynpasasooLwen KoMnaHnm v obwmnimm pasmep npovynmx BO3HArpaxAeHW YCTaHOBJ/IEHbl Kak
npoueHT oT CICYA, HO npu 3TOM XOTS 6bl OAMH M3 HUX OrpaHWUYeH npeaesbHOM
dUKCMPOBAHHOM  BENUYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHwe
ynpaBnswoLwen KOMMNaHUM U pe3epBa Ha MNpoyve BO3HArpakaeHus UCnosb3yTcs
dopMynbl, yCTaHOB/IEHHbIE MN.1 HacTosawero MNpunoXeHus, Npu 3TOM B pacyeTe BeSIMYnH

qu"‘l Py Cq pacu
d nnn 1 YUYUTbIBAOTCA Ccneagyruimne 0CO6EHHOCTM B OTHOLLUEHUMN HEKOTOPbIX

rnokKasaTenemn:

- nepBOHayasibHO pacyeT MNpoOU3BOAMTCA B COOTBETCTBMM C M.l HacToswWwero
MNpunoxeHnsa, Kak ecnu 6bl 3HA4YeHUss pa3Mepa BO3HarpaxaeHus Yyrnpasnsowen
KOMMaHumM 1 obwero pasMepa npoymx Bo3HarpaxaeHun 6oiim 66l TONbKO NpoueHTaMu oT
CICHA 6e3 ycTaHOBNEHHbIX OrpaHUYEeHUN;

- MOJIyYEHHOE pacyeTHOe 3HayeHuMe TOM 4YacTu pe3epBa Ha BbINAaTy
BO3HarpaxaeHusi, Kotopass orpaHumdyeHa @GuKCUpoBaHHOM BenunyvuHon B [pasunax AY
NMAN®, cpaBHMBaeTCa C  YCTAHOBJ/IEHHbIMM  OFpaHU4YeHUsMKW, U onpeaenseTcs
OKOHYaTesNibHaa Be/M4YMHa Takou YyacTu pe3epsa Ha AaTty d, Npu 3TOM:

e ecin  pacyeTHOe  3HayeHue  YAOBNETBOPSET  AOMNOSIHUTENbHOMY
orpaHuyeHuto, ycraHosneHHoMmy [pasunamu Y MNMNO, TO Takasd 4vacTb
pe3epBa NpU3HAETCs OKOHYaTesNbHOM Ha AaTy d;

e eCc/in pacyeTHOEe 3HAa4YeHuMe He YAOBMETBOPSET AOMNOSIHUTENbHOMY
orpaHvuyeHuto, yCTaHOBJ/IEHHOMY MpaBunamu ay nno, TO
OKOHYaTesNbHasa Be/nYMHa pe3epBa Ha AaTy d nepecynTbiBaeTCcs MCXOAs
N3 PUKCMPOBAHHOIO OrpaHNYEHNS;

- eC/n OKOHYaTenbHas BenNuMuYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue
nepecymMtaHa ucxoass M3 (PUKCUMPOBAHHOINO OrpaHWYEHUsi, TO Jajsiee OCyLecTBASeTCH

quq;m I Cq lpacq

nepecyeT nokasartenem C uenblo nepecyeTa BTOPOW 4acTu pesepsa
Ha BO3HarpaxaeHue (Kotopas onpeaensercsa kak npoueHT ot CICHA 6e3 orpaHuyeHunin)
B NopsiAKe, YyCTaHOBIEHHOM N.2 Hactosawero lMpunoxeHusa. MNMpu 3TOM paccymTaHHas B
HaACTOSILLEM NYHKTE OKOH4YaTesSibHas BeNMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue, ans
uenenm panbHeMwWwero pacyeta no n.2 paccMaTpuMBaeTCs, KaK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon nssecteH (onpeaeneH) ao pacderta CICHA Ha agaty d.
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4. Ecnn B cootBeTcTBuM C lMpasunamm Y NMUO pasmep o4HOrO U3 BO3HaArpa)aeHum
(ynpasnswwen KOMAAHMM WAW  NPOUYMX BO3HArpaxaeHun) ycCTaHOBNEeH B Buae
(PUKCMpPOBAHHON BeINYMHBLI 6e3 AOMOMHUTENbHbIX OFPaHMYEHUI B BUAE NpoueHTa OT
CIrC4yA, a pasmep apyroro onpeneneH, kak npoueHT ot CITCHA u orpaHn4yeH npeaenbHoOu
(dpUKCMpOBaAaHHOW  BeMYMHOW, TO pacyeT pe3epBa Ha BbiNaaty Toro Buaa
BO3HarpaxaeHusi, pasmep kotoporo 3aBucut oT CICHA u orpaHuyeH npenenLHomn
(PpUKCMpOBAHHOWN BEJIMMNHOM, OCYLLECTBISETCA B CrieayoweM nopsaake:

- MNepBOHa4yaslbHO pacyeT OCYLWEeCTB/IAEeTCA B COOTBETCTBMM C MN.2 HaCTosAWero
MpunoxeHna aona  onpegesieHNs  pacyeTHOro  3HayeHuMs  4acTu  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paty d;

- TOJly4eHHOe pacyeTHoe 3HadeHuMe 4acTu pe3epBa Ha BO3HarpaxiaeHue,
yCTaHoB/eHHOro Kak npoueHT oT CICHYA, cpaBHMBaeTCsa C yCTaHOB/IeHHbIMU B lNMpaBnnax
Oy TMU® orpaHuyeHnsMU, W onpeaensieTcs OKOoH4YaTeNbHas BeNMYMHA TakKOW 4YacTu
pesepBa Ha gaty d, npu 3TOM:

e eCNM pacyeTHOe 3HayeHue YyAOBeTBOpPSET YCN0BUID (DUKCMPOBAHHOMO
orpaHuyeHund, yctaHosneHHoro [lpasunamn Y MUNO®, TOo Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNnbHOM Ha AaTy d;

e eCNn pacyeTHoe 3HayeHne He YyaosseTBopseT (UKCMPOBAHHOMY
OrpaHu4yeHuto, YCTaHOBNEHHOMY MpaBnnamm nay nno, TO
OKOHYaTeNbHasa BeMYMHa pe3epBa Ha AaTy d onpeaensieTcs ucxoas us

(pMKCMpOBaAHHOIO OrpaHUYeHUs.

5. Ecnm B cooTBeTcTBUM C MNMpasunamu Y MNMNO pazmep 04HOrO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMNaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
(PUKCMPOBAHHOW BENIMUYUHBI C AOMOSIHUTENIbHBbIM OrpaHM4YeHneM B BUAE NpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, Kak npoueHT oT CICHA 6e3 AONOMAHUTENbHbIX
OrpaHuU4YeHun, TO pacyeT pe3epBa Ha BO3HaArpaxzaeHuve ynpasnsdloWen KOMNaHuM W
pe3epBa Ha NMpo4Yne BO3HarpaxaeHus OCYyLLEeCTBNSETCH B CneAyloweM nopsake:

- NepBOHayasbHO pacyeT MNpou3BOAUTCA B COOTBETCTBMM C N.1 HacTosLwero
MpunoxeHna € WUCMNOAb30BaHMEM B pacyeTe TOJSIbKO 3HAaYeHUW B BUAE MNpoueHTa oT
CIrCYA, T.e. paccuuTbIBalOTCA NnpeaefbHble 3HAaYEeHUSA pe3epBa Ha BO3HarpaxaeHue;

- panee paccuuTbiBaeTcsa yctaHoBneHHad [lMpasunamm Y MUO BenuymHa 4yactu

pesepBa Ha BO3HarpaxaeHwe, onpeaeneHHas B Buae (PUKCUMPOBAHHOW BEMUYUHBI, W
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CpaBHMBAETCH C MOJIyYEeHHbIM npejesbHbIM 3Ha4YeHWEM B MNepBOHaYasibHOM pacyeTe, npwu
3TOM:

e ecnn @UKCMpoBaHHasa BeJIMYMHA 4YacTU pe3epBa Ha BO3HarpaxiaeHue
yAOBNETBOPSET pacCYNTaHHOMY OrpaHuMyeHunio B Buae npoueHTa ot CICYA,
ycTtaHoBneHHoMy [Mpasunamu Y NMN®, To ocywecTBNgeTCd nepecyeT 4acTtu
pesepBa Ha BO3HArpaxaeHwe, KOTOpPOEe YCTaHOBNIEHO TOJIbKO B Buae
npoueHta ot CMCHA B cooTBeTCTBMM C .2 Hactoswero lpunoxeHusa, u
NOy4YeHHbIE 3HAYEHUS YacTer pe3epBa Ha BO3HarpaxxaeHwe rpusHarTCA
OKOHYaTeNbHbIMWM Ha AaTty d;

e ecn (PUKCMpOBAHHASA BeNMYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYUTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYA,
TO OKOHYaTeslbHbIMU MPU3HAKTCA NepBOHAYyasbHO pacCYUTaHHble 3HaYeHUs
yacTen pesepBa Ha BO3HarpaxzaeHue, onpefefieHHble, Kak MNpoueHT OoT
CrCYA.

PasMep chOpMMPOBAHHOIrO pe3epBa Ha BbIMJATy BO3HArpaXKAaeHuUs YMeHbLUAeTCcs Ha
CYMMbl H@UYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArPAXAEHUS YNpaBNAoLLEN
KOMMaHuu, CheuuanManupoBaHHOMY  AEno3vTapuio, oOoueHwuky MUOd  un  nuay,

OCYLLeCTBNSAKLWEMY BeeHne peecTpa B/ajenbles MHBECTUUMOHHbLIX naes MANO.

MpeBbileHne pe3epBa MNpPU HaAYUCIEHUM BO3HArpaXKAeHus ynpaBnsloWwen KOMMNaHuu,
BO3HArpaxaeHus crneunanmanpoBaHHOMY JAeno3uvTapuio, oueHwuky [MAO u  nuuy,
OCyLlecTBnaweMy BefeHue peecTpa BagenbueB WHBECTUUMOHHbIX naes [1NO, B

TEeYeHNe KaneHaapHoro roga He JOoNyCKaeTC4.

He ncnonb3oBaHHbLIN B Te4eHWEe OTYETHOro roja pes3epsB Ha BbINJATY BO3HaArpaxaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He Mo34Hee MnepBoro
paboyero AHA roga, cregyrowero 3a OTYETHbIM, M MNPU3HAETCs B COCTaBe MpoOYMX
A0X0A0B. YKa3aHHOe BOCCTaHOBJIEHME OTpa)kaeTcsa npwu nepsoM onpeaeneHnn CHA MNO

B roay cneayouwmm 3a OTYETHbIM FOA0M.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

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

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

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbI (COrnalieHuns).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YCNOBUNA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpxax ynpasndlOWas KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCA LEeHHOM

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

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

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

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KOJNMYeCcTBe cAenok. B oTcyTcrBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesblwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOLWMA pybneBblin 3KBMBaANEHT No Kypcy baHka Poccuu Ha party

onpeneneHnst akTMBHOIro pblHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpeaesneH B MHOCTPAHHOM BastoTe).

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

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProsB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY

23



CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

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

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

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

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

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

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpasun onpegeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ncknroueHneM o6aMraumii BHEWHUX
o6nuraumoHHbIX 3aiMmoB Poccuimckon
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMAaHUN)

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

B cnyuae, ecnn MockoBckas 6upxka He ABSeTC aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbveM caenok No KoMMYecTBy LeHHbiX 6ymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yyucne ansa obauraumi
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®egepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbIX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHve 30 (TpuauaTtb) TOProBbiX AHEW, BKAOYas [aTy OUEHKMU, Mo
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbI OobbeMa caoenok B BaaloTe KOTUPOBKU MepeBoasaTca B pybnu no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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MeXXAYHapoAHbIX KOMMNaHUNA, AONYLIEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaaKkax

pa3/IN4HbIX TOpProBbixX nMjowaakKaXx OCHOBHbIM pPbIHKOM CYUTaETCA
niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

Toprosas

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06nUraumii BHEWHUX

o6 auraumMoHHbIX 3aiiMoB Poccuinckom
depepaumm, AONTroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LUEeHHbIX 6ymar
MeXAyHapoAHbIX (hMHAHCOBbIX
opraHu3auuii, He AOoNYyLUEeHHbIX K TOpram Ha
6uprkeBbIX NJoWaaKax, AOCTYNMHbIX
Ynpasnsilowein KOMNaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru

poccuiickux sMutenTos 3a | 1- MeETOoA OLEHKM CrpaBeanvBOA CTOMMOCTM LUEHHbIX 6ymar,

Ana KOTOopbIX

MCKAIOUYEHNEM LEHHbIX onpeaensieTcd akKTUBHbIA 6Mp)keBoM pbiHOK (onpeaesieHne ueHbl Ha OCHOBaHUM
6ymar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHUM

Onsa onpepeneHns cnpaBeasiMBoM CTOMMOCTW, WCMOMb3YIOTCA LieHbl OCHOBHOMO pblHKA 3a nocneaHui
TOProsbli AeHb (M3 4YUCAa aKTUBHbIX POCCUUACKUX BUpXK),
(ybbiBaHMA npuopuTeTa):

BblbpaHHble B cregylowemM nopsiake

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHWA TOProBOWM CECCUM POCCUMACKOM OBUpXM Ha [JaTy
onpeaeneHna CHA npu ycnosmmn NOATBEPXKAEHUNS ee KOPPEKTHOCTHU;

LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHus CYA, npu3HAeTca KOPPEKTHOW, ecnn OHa
HaXOANTCA B WHTepBase MexAy MWUHMMalbHOW WM MaKCMMasibHOW LieHaMM CAENOK Ha JTY Xe AaTty
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3TON Xe 6MpxK, BKIOYAs rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM POCCUMNCKOM BMpXKM Ha paty
onpeaeneHnss CHA npum ycnoBum, YTO AaHHas LEeHa HaxoauTCs B npegenax cnpega no Crnpocy u
NPeANOXEHUIO HA YKa3aHHYI0 AaTy;

C) UueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUPXKW Ha AaTy onpeaeneHus
CYHA npwu ycnosum rnoaTBEPXKAEHUS ee KOPPEKTHOCTU;

LileHa 3aKpbITUA NpU3HAETCA KOPPEKTHOM, €C/IN PacKpbIThbl AaHHble 06 06beMe TOproB 3a [ieHb N 06bEM
TOProB He paBeH HYJ/I0 U TakKasa LUeHa 3aKpbiTUS He paBHa HYJo.

Ecnn ueHHass 6ymara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmMmax TOPros C pacyetamum B pybnsx u
MHOCTpaHHOVI BankTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO ANd Bbl60pa
CnpaBensiMBON LIEHbl MCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuMa TOProB, MO KOTOPOMY Ha AaTty
OUEHKM ornpeaeneH Hambonbwmnii 06bEM MO KpUTEPUSM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBJIEHHbIM B
HacTosweM lMNpunoXxeHnn Ans pocCUnCKMX GUpXKeBbIX Naowanok.

B cnyuae, ecnn HM oAHa M3 UeH NO BblI6paHHOMY peXwuMy TOProB B OMpeAeneHHOW BankoTe He MOXET
6bITb MCMONb30BaHa Ha AaTy OUEHKM, TO UCMOJb3YKTCS LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyron BanioTe ¢ 06bEMOM TOProB Mo KpUTepUsIM BblbOpa OCHOBHOIMO pbiHKA B MOpPSAKE YMEHbLUEHUS.

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoOW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIO pblHKa, AN18 ornpefeneHus
cnpaBensiMBoi CTOMMOCTM LeHHON ByMary NpuMEHsIoTCa MoAesn OUEeHKU CTOMMOCTU LieHHbIX bymar 2-
ro YpOBHS, 3@ WUCKAKYEHWEM cny4asl, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HEeTOproBbiM
OHEM OCHOBHOro pblHKa. B 3ToMm cnydae Ha gaty onpegeneHnsa CHA gonyCTMMO WMCMONb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenn M mMeToAbl OLIEHKM cCnpaBef/IMBoOM CTOMMOCTM LeHHbIx 6ymar, ans
KOTOPbIX He onpeaensieTcs akTUBHbIN 6MpP>KeBON PbIHOK, HO MMEKOTCA MHbIe NPAMO
UWIN KOCBEHHO Habnpaaemble AaHHble (onpeaesieHMe LUeHbl C UMCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. Cnpaseanvsasi CTOMMOCTb akKuumin pOCCMVICKMX SMUTEHTOB Onpeaendetca Ha OCHOBaHUU
cneayruwmnx Moaenen U MeToAoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUM POCCUMACKMX 3MUTEHTOB, o6pawarwmxcs
Ha poCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX 6MpIKax, onpeaensercs
B COOTBETCTBMM C MOAENb0  OLEHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
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ncropudeckon ueHol (Mogenb CAPM).

[aHHas KOppeKkTMpOBKA NpUMEHSETCS B C/llydae OTCyTCTBMSA HabnogaeMon LeHbl B TeYeHUe He
bonee pecatm paboumx pgHen (manee MCNONb3YKTCA MOAENM OLEHKW, OCHOBAHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM peleHus 06 MCKIYEeHUM UeHHblX bymar u3
CNMCKa UeHHbIXx 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clyyae MNPUHATUS pELUeHUs o
npekpaweHnn TOProe, a TaKXe eciIn TOprnm npekpaweHbl B COOTBETCTBMM C MpasuiaMu
npoBeAeHUss NINCTUHIA OpraHusaTopa TOproBaM 6€3 MNPUHATUSA pelleHus O MpeKpalleHun
Topros, mogenbs CAPM B uensax onpeaeneHns crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He NpUMeHseTcs C AaTbl NpeKkpalleHns Topros.

Ona uenein oueHkn cnpasBeasinBo CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKU AOXOAHOCTU
3@ OnpeAesieHHbli MPOMEXYTOK BpPEMEHW aHanusmpyemoro (GUHAHCOBOINO WHCTPYMEHTa C
AVHAMMKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHumMapka) akuun
POCCUMNCKUX SMUTEHTOB NCNOb3yeTcs nHaekc Mockosckoi bupxun (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 + E(R)),
roe:
P, - cnpaseanueBas CTOMMOCTb OAHOM UeHHON 6ymarn Ha AaTy onpeaeneHuns cnpaBensvBoi
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LleHHON Bymaru;
E(R) - oxuaaeMass 4OXOOHOCTb LeHHOM byMmary;

dopMyna pacyeta oxxmaaeMmon gaoxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, TMpuBeAEHHass K KON4yecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T = Ty),

roe:
R; - 6e3puncKoBasl cTaBka AOXOAHOCTU Ha AaTy onpeaeneHuns crnpaBeasimBoi CTOUMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexAy yKa3aHHbIMU gaTaMu.
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T, — AaTa onpeaeneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTH,
T, — Nnpeablaywas aata onpeaeneHus cnpaBe/J,nleoﬁ CTOMMOCTMU.

ONna akuMi PpOCCUMMUCKUX SMUTEHTOB, TOPryeMbiX Ha MOCKOBCKOW Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, oOnpeAefieHHass B COOTBETCTBMM CO 3HAYEHWEM KpPUBOIA
6eCcKynoHHOM aoxoAHocTM (cTaBka KB[) rocynapCTBEHHbIX LEHHbIX 6yMar Ha MHTepBane B
oauH roa. B pacueTe ncnonb3syloTcs:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOM [OXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvn,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnueckne napametpbl G-KpUMBOWM MO COCTOSHUIO Ha KaXAbll TOProBblil  AEHb,
nybinkyemble Ha opuumanbHOM cante MOCKOBCKOM 6Upxn.

CraBka KB[, paccumTbiBaeTcsas 6e3 npOMeXyTOYHbIX OKPYIIE€HUM C TOYHOCTbHO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu oTCyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AaTy pacydera, 3HadeHue 6e3pmnckoBom
CTaBKW 3a 3TOT AEHb NPUHMUMAETCA paBHbIM NocneaHEMY U3BECTHOMY.

Rmzm_ll

Pm()
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylylo AaTy onpeaeneHus CnpaBeasvMBoOW
CTOMMOCTM.

B - beta KO3hdUUMEHT, pacCUMTaHHbIN MO M3MEHEHUSAM LUeH (3HauYeHW) pPbIHOYHOIO
MHOMKaTopa W W3MEHeHUsM LUeHbl LueHHoh 6ymarn. [Onsa pacdeta koadbduumeHta
MCNOJIb3YIOTCA 3HAYEeHUsl, onpeaeseHHble 3a nocrieaHme 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpeaeneHns cnpaBeaMBO CTOMMOCTU;

Beta koadduumeHT paccuuTbiBaeTCcs Ha AaTy, nNpeawecTtBylowylo gate onpeaeneHus
cnpaeeanmeon ctoumocTu. lNpum aToM paTta pacdyeta beta koadduumeHTa AOMKHA ABAATbCS
TOProBbIM OHEM.

_ Covariance (Ry, Rp)

Variance (Ry,)

Pa; Pm;

Pm;_,;

m
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa aKT1Ba;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablaylliee 3HaYeHMe PbIHOYHOIrO UHAUKATOPA;

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

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akummn
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCA 3HadeHusa LeHbl 3akpbiTna Ha MockoBckon Bupixe npwu
yCNOBUM TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpefeneHus
cnpaBeasiMBoON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnsaeTrcs no npaBuiaM MaTeMaTU4yecKoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO UWHAMKATopa (6eHuMapka), MCNoNb3ykTCA
3HaYeHUs UeHbl 3aKpbiITUS W PbIHOYHOINO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLllecTBYOLWME AaTE OonpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHus cnpaBe,anBon cCToMMoCTM B MOAENN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYalOWEN YCNOBUSM YCTAHOBJIEHHbIM [lpaBunamu
onpeneneHns CHYA, B Kakon-nmbo Toproebii AeHb B nepuope 45 TOproebiX AHEN, Ha ApaTty
pacyeTa koadbdumumneHTa beta, MHPOPMaUUA O 3HAYEHUN PbIHOYHOIO UHAMKaTopa (6eHuMapka)
1 6€3pnUCKOBOM CTaBKM 3a 3TOT TOProBbli A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpn HanMuMM  UeHbl 3aKpbiTUsA, OTBedalowen YCIO0BUSM YCTaHOB/EHHbIM [paBuiaMu
onpegeneHns CYA, u OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTOopa (6eHuMapka) B KaKom-
nmbo Toproebin AeHb B nepuoae 45 ToprosBbiX AHEW, Ha paTy pacudeTta koadduumeHTa beTa,
3Ha4yeHMe pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbllfi A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C patbl BO3HMKHOBEHWSI OCHOBaHWIM Ana npuMeHeHuss mogenn CAPM po patbl npekpaweHus
OCHOBaHuM Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
KOTOpas onpegesieHa Ha gaty BO3HWUKHOBEHWUS OCHOBaHWMM ans npumeHenus mogenu CAPM. K
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Takom MHOpPMaUMM OTHOCSATCS Criegyowme 3Ha4YeHNs:
a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanneasi CTOMMOCTb aKLMMA POCCUMUCKUX SMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa pasMeweHus C [aTtbl npuobpeteHumsa wn  go
rnosiBsieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx aHen C gaTtbl, cregyowen 3a
[ATON OKOHYaHUA pa3MeLeHunsl, 40NYyCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOpPpeKTUpoBKU. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN MNMCXOAHbIX  AAHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNONb30BAaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA OO0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTMBMPOBAHHbBIM CY)XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6/iMrayMi POCCUMCKUX 3MUTEHTOB (3a MUCKJIlOUEHMEM
o6nmraumii BHeWHnX o6amMrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunm):

2.2.1 Onpegenserca C UCNOAb30BaHUEM YKa3aHHOrO HMXe NpuopuTeTa UeH C y4yeToM
Hannumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMEeHSeMblX Mpu pacyeTe YyKas3aHHbIX UueH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsbkeHume LeHHbIMM GyMmaramu.
CnpaseanuBas CTOMMOCTb AOArOBOM UeHHOW 6ymarnm onpegenserca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPO no metoamkaMm, yTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsas nHamMkaTuBHaAsA LeHa, onpeaeneHHas no Metoamke «Cbonds
Estimation Onshore», packpbiBaeMass rpynnoii komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas uUeHa, onpegeneHHas no Metoamke RUDIP RUS (mo
NCXOAHbIM AAHHbIM, OTHOCAWMMCH K 1 nnu 2 ypoBHIO (No ybbiBaHuio)),
packpbiBaeMas MWHMOpPMaUMOHHO-aHannTU4Yecknm npoayktom RuData
Price MexayHapoaHon wHdOpMaunmoHHOM rpynnbl  «WHTepdakc»
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(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMS pacuyeTHbIX LIEH, pacKpbiBaeMbIX yKa3aHHbIMU Bbille UCTOYHUKaAMMU
MHGOpMaLUMKN, B CBSAABM C HETOProBbiIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
OnNpeaensTca pacyeTHble UeHbl, ANS Lenei onpeaeneHus CrnpaBeavBOi CTOMMOCTU
aKTUBOB MWCMOMb3YETCS LIEHA, paccuuTaHHas Mo WToraM nocjeAHero TOProBOro AHS.
Takol noaxoAd WCMNOJSIb3YeTCA B OTCYTCTBME COBbITUIA, KOTOPblEé MOIMM CYLLECTBEHHO
MOB/IMATb HA 3HAUYEHWE PACYETHOM LieHbl B HETOProBbIi AEHb.

2.2.1.4. LUeHa, onpegeneHHas no MOAENN OUEHKM pAns uUeHHbIX 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B cooTBeTcTBUM C [lpunoxeHuem 36
(MoAenb OUeHKM UCNONb3YeT UCXOAHbIE AaHHble 2-T0 YPOBHS B Cliy4dae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpn OTCYTCTBUM LEH, YKa3aHHbIM B HAcTosWeEM MNyHKTe Ha aaTy onpegenenHms CHA no
MHbIM MpUYnHaM, cnpaseaninBad CTOMMOCTb OonNpeaensdeTcda ¢ y4eToM UCXOAHbIX AdaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHus cnpaBeasiuBoM CTOMMOCTM O6AMrauuMii  pOCCUMUCKUX
SMUTEHTOB, NpMo6peTeHHbIX NpU pasMeleHnun (B TOM 4Yucne 3amMellaromnx
obnurauun, onnata KOTOpbIX MpU WX pasMeleHnM OCyLlecTBnseTcs
eBpoobnuraumsamMm (B TOM 4ucrie B cnydae nepegaun (ycTynku) Bcex
UMYLLLECTBEHHbIX U UHbIX MpaB No eBpoobanraunaMm pocCUUCKUM HOpUANYECKUM
nvuam)), B OTHOWEHWU KOTOpbIX 6blna 3akfnoveHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WAKM NpodeCcCMOHanbHbIM Y4YacTHUKOM pblHKA
LeHHbIX 6yMar, oka3blBalOLMM SMUTEHTY YCNYrM MO pa3MeLLEHMUIO LeHHbIX Bymar
OT CBOEro MMeHu, HO 3a CYET U MO NOpPYYEHUIO aIMUTEHTA, NMbOo € NtbbIM ApyrnM
TPETbMM NMUOM B MNepumos C AaTbl Hayajsa pasMeleHMs no AaTy OKOHYaHuS
pa3MelleHusa (panee — ueHHble bymarn, npuobpeTeHHble NMpuU pasMeLlleHnmn), ¢
AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pasMelleHns (419 AOMroBbiX LEHHbIX 6ymar — ueHa pasMeweHuss C y4eToM
HaKOM/EHHOr0 KYMOHHOro A0X04a, eC/IM HauuUCieHuMe KYMNOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Ona onpeneneHus cnpaBeasiMBOA CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX Mpu
pasMelleHnn, C Aathbl, Clefylowen 3a AaTON OKOHYaHUS pa3MelleHUs, U A0 MOSABAEHUS
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ueH 1-ro ypoBHS MAW LeH, onpeaefieHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-ro uan 3-ro
YPOBHS (3@ WCKJIIOYEHMEM LieHbl, onpeaensseMon rno MoAesnan OUeHKWM Ans LeHHbiX 6ymar,
HOMWHWPOBAHHbIX B pybnsax, B cooTBeTCcTBUMM C [lpunoxeHwem 36, u CnpaBeanvMBoWn
CTOMMOCTM, oOnpeaesieHHON Ha OCHOBAHMM OT4YeTa OueHLWMKa), MNpUMeHsieMblX Ans
ouUeHKN 0bnnraumm poCCUINCKMX SMUTEHTOB B COOTBETCTBUM C HacToswmmm lMpasunamum
CYA, Ho He 6onee 10 paboumx aHel C AaTbl OKOHYAHUS pa3MeELLEHUS, UCMONb3YyeTCs
LeHa pasMeleHns, CKOpPPEeKTMPOBaHHas MponoOpUMOHANbHO W3MEHEHUIO 3HaudeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTWM CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHOLLMA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM bymaru.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa MUCMOJIb3YHTCS:

1) Ang ueHHbIx byMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX Pybnsix — cTaBKa KpUBOM

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B AaMEPUKAHCKUX Josnapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraumam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30oHbIL3]

Ons pacuyeTta BblIbMpaeTca COOTBETCTBYHOLWAA pAacKpbiTas CTaBKa Ha CPOK, MAaKCUManbHO
NpUBGAMXEHHBIN K CpPOKY A0 AaTbl noraweHus (wan go bnwxanmwen patel odepThl,
npeaycMaTpuBsalowen noraweHne, B Cflyyae, eCiM OoHa npeaycMOTpeHa YCNOBUSAMMU
BblNyckKa).

PacuyeT NnponopLNOHaNbHON KOPPEKTUPOBKMU LIEHLI Pa3MeLLEHNS Ha U3MEHEHWE 3HAUYEHMS
6e3pMCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa OMpeAesnSeTca creayowmnm obpasom:

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

PV, = Price -

PV, — cnpaBepnnBas LeHa LLeHHOM 6YMaFVI Ha O0AaTy OUEHKMU

(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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2.3.

Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf,, — 6€3puckoBas cTaBka Ha AaTy OKOHYaHMS pa3MelleHus LeHHon bymaru Ha Cpok Ao
noraweHust (ogepTbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OUEHKW Ha Cpok Ao noraweHus (odepThbl)
T — paTta noraweHnusa (odepTol)

t — naTa OLUEHKMU

to, — AaTa OKOHYaHMS pa3MeleHns LieHHoW bymarn.

Mony4yeHHas crnpaBensnBasl LEeHa AOJIFOBOM LEeHHOM 6yMarm C yyeToM KOPPEKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansaToun.

CnpaBegnvBass CTOMMOCTb AOJITOBOM UeHHOM 6ymarm onpegensieTcds C  y4yeToMm
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- AaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKIIOYEHMEM LiEHbI, OnpeaensieMon no Moaenmu
OLUEHKM ANna UeHHbIXx 6ymar, HOMWUHWPOBAHHbLIX B pybnsx, B COOTBETCTBUMWU C
Mpunoxennem 36, un CnpaBennBoONM CTOMMOCTW, onpeaeneHHONW Ha OCHOBaHMMK
OTYEeTa OueHLMKa), MPUMEHSIEMbIX AN OUEHKN obnmraumim poCCMMNCKUX SMUTEHTOB
B COOTBETCTBMU C HacTodawmmu MNpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouuin geHb, cneaylowmin 3a AaToM OKOHYaHUSA
pa3MeLlleHuns,

cnpasennmeas CTOMMOCTb AOArOBbIX LEeHHbIX 6bymar onpegensierca B obuweM nopsigke B

cooTBeTCcTBMMU C [pasunamu CHA.

CnpaBeanueasi  CTOMMOCTb  WMHBECTUMLMOHHbIX TMaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (OHAOB, a TaKKe MUNOTEeYHbIX cepTudUukKaTtoB y4vyacTus
onpegenseTcs MCXoAs W3 pacyeTHOW CTOMMOCTM WHBECTUUMOHHOro nas (MMnoTe4yHoro
cepTudumKaTa yyactus), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPABOBbLIMU
akTaMu Ha pgaty onpegeneHus CHYA u packpbiToro (nNpeaocTaBNeHHOro Bnagesnbuam
WHBECTULIMOHHbIX NMaes) ynpasnswowen komnaHmen NMNUO (MNOTEeYHOro NoKpbITUSA).

B cnydae OTCYTCTBMSA pacKpbITbiX YNpaBasioWwen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptudukaTa yvyactus), NPpUMEHSETCH OUEeHKa Ha OCHOBaHWU UCXOAHbIX
OAHHbIX 3-10 YPOBHA4.

B

cnyyae  npuobpeTeHuMsi  MHBECTMUMOHHbLIX  naeB  npu  (GOpMMPOBaHWKM  MaeBoro
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WHBECTUUMOHHOIO (oHAa@ C AaTbl BblAAYM MHBECTMLMOHHBLIX MaeB A0 AaTbl 3aBepLUEHUS
(okoHYaHMa) dbopMMpoBaHUSA, CnpaBeninBasl CTOMMOCTb MHBECTULMOHHOMO Mnasi onpeaensiercs
NCX0As U3 CYMMbl AEHEXHbIX CPeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYIO BblAaeTcs OAWH
WHBECTULUMOHHBIN Nan npu (boOpMNUPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacnUCKMU, NpeacTaBfAsieMbIA akKTUB Mo
KOTOpPOM TOpryetcs Ha AOCTYMHbIX Habniogaembix pbiHKax (cMm. [punoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CNpaBeasIMBOM LeHbl NMpeacTtaBnsieMoit LeHHOM 6yMaru
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypOBHe B COOTBETCTBMM C HACTOSWMM
MpunoxeHneMm C y4eToM KONMYEeCTBa LEeHHbIX byMar, npaBa Ha KOTOpble NoATBEpXAaeT
OAHa geno3mTapHas pacnucka.

Ona penosvTapHbiX pacnucok, MpeacTaBnsieMbll akKTUMB MO KOTOPbIM He TOpryeTrcs Ha
OOCTYMHbIX Habnwaaemblx pblHKax (cM. [punoxeHue 4), cnpaseasunsas CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensdercsa no mogenn CAPM B nopsgke, yCTaHOBNEHHOM ANS
OUEHKW aKUMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM u4ucne naeB (akumm) WMHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, aKUN MeXAyHapoAHbIX KOMNaHWI U AenOo3uTapHbIX pacnucok.

3. Mogenn un MeToabl OULEHKM cCnpaBef/iMBOiM CTOMMOCTM LieHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habniopaemble paHHble (onpegesieHne LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasl CTOMMOCTb aKL{MW POCCUMNCKMX 3SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
OT4yeTa OueHWMKa, COOTBETCTBylLWeEro TpeboBaHuam ®degepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX doHaax", NPUHATbBIX B COOTBETCTBMM C HWUM HOPMATUBHbLIX aKToOB,
YkazaHusa N2 3758-Y n HacTodawmx lMNpasun onpepeneHns CHA

3.2. CnpaBegnveasi CTOMMOCTb O6/MrauuMii poCCMUCKMX 3MUTEHTOB (3a MCKIKOYEeHUEeM
o6nmMraumMii  BHEWHUMX o06aMrauMoHHbix 3anMoB Poccuiickonn ®epepauun)
onpeaensercs C MCNosb30BaHMEM YKa3aHHOr0 HWMXe MpuopuTeTa LeH C y4eToM Hannyums
AOCTyna K YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MUCXOAHbIX AAHHbIX WU MEeToAMK
pacyeTa, MNpUMEHSAEeMbIX [MpU pacyeTe YyKas3aHHbIX LUeH MoCTaBWnMKaMm C Y4YeTOM
OorpaHMYyeHun Ha pacnopsixeHue ueHHbIMK Hymaramun. CnpaBeanmBas CTOMMOCTb A0STOBOM
ueHHon 6ymarnm onpepenseTca C y4vyeTOM HAKOMNEHHOr0 KYMOHHOro Aoxoja Ha AaTy
onpepeneHusa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbiXx 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
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3.3.

3.2.2.

center)

NHpoekcHas ueHa, onpegeneHHas no merogmke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaeMas WH(OPMALUNOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexayHapoaHOM MHGMOPMaUMOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYyTCTBUS pacyeTHbIX LEeH, PpacKpblBaeMbIX YKa3aHHbIMWU Bblle UCTOYHUKAMMU
nHdopmaumm, B CBSI3M C HETOProsbiM AHEM O6MpX, NO WMTOraM TOProB Ha KOTOPbIX
onpefensaoTcs pacyeTHble UeHbl, AN uenen onpefeneHuns crnpasensvMBon CTOMMOCTU
aKTUBOB MCMONIb3yeTCA LeHa, paccymTaHHas Mo MToram nocneaHero TOproBoro AHS.
Takoh noaxoA MWCMNONb3yeTcss B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUSATb HA 3HAaYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

3.2.3.

3.2.4.

Ll,eHa, onpeageneHHaa no MoAeENnN OUEHKWM ANnA UEHHbIX 6ymar, HOMUHNPOBAHHbLIX B
pybnsix, B cootBeTCcTBMM C [NpnnoxeHvem 36 (Moaenb OLEHKN MCNoSb3yeT NCXoAHble
AaHHble 3-T0 YPOBHS B C/lydae oTHeceHus obnuraummn Kk IV perTuHroson rpynne)

CnpaseanuBas CTOMMOCTb, oOnpeAeneHHas Ha OCHOBaHMKM oOT4yeTa OUeHLWMKa,
cooTBeTCTBYylOLWEro TpeboBaHusaM ®degepanbHoro 3akoHa "O6 WHBECTULMOHHBIX
doHpax", NPUHATBIX B COOTBETCTBMWM C HWUM HOPMATMBHbLIX aKTOB, YKaszaHumsa N°
3758-Y n HacTosAwwmx lMpasun onpeaenennsa CHA.

B cnydae, ecnn oueHWWKOM onpegeneHa cnpasegimBas CTOMMOCTb be3 yyeTa
HaAaKOMJIEHHOIro KYMNOHHOINoO Aoxojga, TO chnpaBeasnMBasd CTOMMOCTb onpeaensaeTca C
Y4YE€TOM paCyeTHOro HaKonJ1eHHOro KynoHHOro AoxoAaa Ha Ka>xayt AaTty OUEHKWN.

CnpaBeanmMBass CTOMMOCTb  MHBECTMLMOHHbIX MaeB POCCUMUCKUX  NaeBbiX
MHBECTULIMOHHbIX ((POHAOB, a TaK )>Xe MNOTeYHbIX cepTUdUKaToB Yy4yacTus
onpegenseTrcds Ha OCHOBaHWMM oOT4YeTa OueHLWMKa, CcooTBeTcTBylowero TpeboBaHuaM
®enepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATbIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKkToB, YkaszaHusa N° 3758-Y u HacToawmnx Mpasun onpegenenma CHA

3.4. Cnpasennmeasi CTOMMOCTb AeNO3UMTapHOM PacnUCKM ONpeaensieTcs Ha OCHOBAHMKM OTYeTa
oueHLlKnKa, cooTBeTCcTBYyoWero TpebosaHnsamM degepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NMPUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX aKTOB, YKasaHus N° 3758-Y u
HacTosAwwmx lMpasun onpeneneHnsa CHA
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3.5. CnpaBegsnBasi CTOMMOCTb A€MNO3UTHOro ceprtudmkara onpeaensaercss C UCNosib30BaHNEM
MeToAa onpeaeneHnus CrnpaBeasMBOM CTOMMOCTM OEHEeXHbIX CpeacTB BO  BKnagax
(Opunoxerue 10).

B obwem cnydyae Anga BCeX UEHHbIX 6YMaF Mcnosib3oBaHME OTYETa OUEHWWMKa, OorpaHnM4mMBaeTCA
ycnosnammn, npuMeHdaeMbiMn B cinyyae BO3HUKHOBEHUA cobbiTun, BeAywunx K obecueHeHNO aKkTMBa
B COOTBETCTBMM C [MpunoxeHunem 6.

LleHHble 6ymarn
MHOCTPaAHHbIX
3MUTEHTOB, B TOM
uucne:

e Maun MHOCTPAaHHbIX
MHBECTULIMOHHbIX
doHAaoB;

e [AOJIFOBbIE LIEHHbIE
6ymarm
MHOCTPaHHbIX
rocypapcrs;

e eBpoobnuraunm
MHOCTPaHHbIX
SMUTEHTOB;

e LeHHble 6yMmarmu
MeXAYHapoAHbIX
¢mHaHCOBbIX
opraHmsaumm

LleHHble 6yMmarmn
MeXXAYHapoAHbIX
KOMMaHUM

O6araumm BHEWHNX
06/ 1MrauMoHHbIX
3aimoB Poccuiickon
®depnepauymn (roBo3
POD)

1. MeTtoa OuUEHKM cnpaBen/iMBOM CTOMMOCTM LeHHbIX 6yMar, ANnsA KOTOpbIX
onpeaensieTca akTUBHbI 6Mp)xeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro YypoBHSA)

YcnoBuss M Nopsigok  OMpedesieHnss CrnpaBeasiMBoM  LUeHbl 1 ypoBHS C  YYETOM KpUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pPacrnopsiXeHusa LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MpuioxeHuto.

Ocob6eHHOCTM Bbi6opa LeHbl, ecnuM LeHHas 6yMara Topryercsas Ha PpOCCUMACKOW 6upxxe B
pe>xkuMax TOproBs C pacyetamMum B py6siix U MHOCTPaHHOMW BanioTe:

Ecnu ueHHasa 6ymara Topryercs Ha poCCUICKON Bupxe B pexmMmax TOpros C pacyetamMu B pybnsax u
WHOCTpPaHHON BankTe, M Takasd 6upxa nNpu3HaHa aKTUBHbLIM OCHOBHbIM pPbIHKOM, TO ANA Bblbopa
CcnpaBensiMBON LieHbl UCMOJIb3YIOTCS NPUOPUTETHO LIEHbI TOrO peXuma TOproe, MO KOTOPOMY Ha AdaTty
oUeHKW onpeaeneH Hanbonbwunn 06bLEM NO KpuTepusM BblbOpa OCHOBHOMO pblHKA, YCTAHOBJSIEHHbLIM B
HacTosweM [punoXeHnn ANa WHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnM HWM odHa W3 UeH no
BbIBpaHHOMY pexunMy TOPros B onpeaeneHHON BantoTe He MOXET 6biTb NCNONb30BaHa Ha AaTy OLEeHKHU,
TO MUCMNONb3YIOTCA LeHbl Ha Ty Xe AaTy No peXxXuMmy ToOpros B APYron BantoTe ¢ 06beMOM TOpros Mo
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpPSiAKE YMEHbLUEHUS.

CnpaBeanuBasi CTOMMOCTb [OJIFOBOW LEHHOW 6yMarnm onpeaensieTcs C  Y4eToOM HaKOMAEHHOro
KYNOHHOro Aoxo4a Ha AaTy onpeaeneHus CYA.

Ecnn Ha paTty onpepeneHus cnpaBensiMmBoM CTOMMOCTM OTCYTCTBYHOT LE€Hbl OCHOBHOIO pblHKa, Ans
onpepeneHus cnpaBeasiMBoOM CTOMMOCTM LEeHHOM 6yMarn NpuUMEHSATCS MOoAenn OLEHKM CTOMMOCTMU
LLEeHHbIX 6yMar 2-ro ypoBHS, 3a UCKJIIOUEHMEM Cllydas, Korga OTCYTCTBME PbIHOYHbIX LEH 06YyCOB/EHO
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3TOM cny4ae Ha gaTy onpeaeneHus cnpaBeanmBoM CTOMMOCTHU
AONYCTMMO UCMOMb30BaTh LEHbI MOCAEAHEr0 TOPrOBOro AHS OCHOBHOW BUpPXMU.
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2. Mogenn n MeToabl OLEHKU cnpaBef/iMBoM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKTCHA MHbIe
NPAMO MJIM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJ1Ib30BaHMEM UCXOAHbIX AAHHbIX 2-ro YPOBHS)

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

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

Ncnonb3yemas Anst OLeHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akUMin) MHOCTPaHHbIX
MHBECTULUUNOHHbIX d_)OH,CI,OB, aKLlMVI MeXAyHapoAHbIX KOMMNaHu n AENO3NTApHbIX paCnnNCoOK MOoAENb
CAPM aHanormyHa mMoaenu anst pOCCUACKNX aKLUMi, C Y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS :

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

e [lo peno3uMTapHbiM pacrnmckaMm WCMOSb3YEeTCA PblHOYHbLIA uHAeKC (6eHumapk) B
OTHOWeHnn 6a30Bbix akTuBoB. [lpn 3ToM BbibUpaeTcs uWHAeKC (6eHuMapk) ToW
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAEeTCS OCHOBHAas AeATe/bHOCTb IMWUTEHTA
npeacTaBNsEMOro akTmsea Aeno3mMTapHoOW pacrnmcku.

e [N9 aKuuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuin) WHOCTPAHHbLIX (OHAOB, aKuUMi
MeXAYyHapoAHbIX KOMMaHWM B KayecTBe 6€3pnuCKOBOMN CTaBKU AOXOAHOCTU MPUMEHSIOTCH
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN akKUMi MHOCTPaHHbIX SMUTEHTOB,
naes (akumm) MHOCTPaHHbIX (POHAOB, aKUMN MEXAYHAPOAHbIX KOMMaHWN B KadecTBe
6e3pnCcKoBOI CTaBKU AOXOAHOCTU NPUMEHSETCS CTaBKa MO rocyaapCTBeHHbIM 6ymaram B
BasllOTe, COOTBETCTBYWOLWEN BaaloTe WCXOAHON KOTUPOBKM 1 YpOBHSA OLEHWBAEMOU
akumm  (nad). [Ona  penos3uTapHbiX pacnMcoK B KadectBe 6€3pMCKOBOM  CTaBKu
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OOXOAHOCTU MNpUMEHSeTCs CTaBKa Mo rocyAapCTBeHHbIM 6yMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPON BeAeTCS OCHOBHAas AEATEe/IbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTuea Aeno3UTapHOM pacnuckui. B cnyyae HECOOTBETCTBMSA BasitoThl
cTaBkn 6e3pnCKOBOM  OOXOAHOCTM  BasoTe MUCXOAHOWM  KOTUPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BanoTe MCXOOHOWN
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykaslaHa cTaBka B Heobxoammon ans
pacyeTa BantoTe, TO Takas CTaBKa OnpeAenseTcs C y4eToM YyCNOBMW HacToswero absaua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWen KOMMaHuu.

e B uensax pacyeta berta koadduumeHTa A9 aKUMA MHOCTPAHHbIX 3MUTEHTOB, MaeB
(aKumn) KMHOCTpaHHbLIX (POHAOB, aAKUMI MeXAYHapOAHbIX KOMMaHWM U AEen03UTapHbIX
pacnnCoOK MPUMEHATCA  3HadyeHus  LleHbl  3akpbitus  6upxu  (Npy  ycnosuu
NOATBEPXKAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaesieHns
cCnpaBeaIMBOA CTOMMOCTU LUEHHbIX H6yMar Ha 1 ypoBHe), Ha KOTOpOWM onpegeneHa
Hagnexawas KOTUpOBKA YpoBHA 1 wuepapxum crnpaseanMBon CTOMMOCTM Ha AaTy,
nMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenm CAPM

e [Ins peno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yeTcs cnpaBeanBas
CTOMMOCTb CaMOW Aeno3uTapHO pacrnmcKu.

3. Mogenu u MetToabl OLEHKU cnpaBen/iMBoiM CTOMMOCTM LIeHHbIXx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Hab6nwoaaemble pfaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus M nopsigoK  onpefaeneHvs  CnpaBeannBoi  UeHbl 3 YPOBHA C  YYETOM KpUTEpUeB,
XapaKTePM3YHOLWNX BO3MOXHOCTb pacrnopsXeHUs LeHHbIMK byMaramu, npeacrasneHsl B MpunoxeHnn A
K HacTosuweMmy punoxeHuio.

4. MetoA OLEHKM ChnpaBeg/iMBoOM CTOMMOCTM LUeHHblx 6ymar B cnyvae
AKLMM NHOCTPaHHbIX peaoMuUuMAALUNMN 3MUTEHTa (>MmuTeHTa npeacraBssieMbIX aKTUBOB no
3MUTEHTOB; Aeno3uTapHbiM pacnuckam); méo B cBA3M C npeacToawmm (MM COCTOABLUMMCS )
npuobpereHnem (BblKynoMm) LLeHHbIX 6yMar MHOCTPaHHOI0 SMUTEHTaA U NpoAaXkeun
(pa3MmewleHneM) aKLuMh POCCUMMUCKOro 3MMUTEHTa WIM aKUMW MeXXAYyHapoaHoM
komMnaHun (o6meHoM) (onpepeneHue cnpaBea/iMBOWM CTOMMOCTM MO MopAgenu
CAPM c mcnosb3oBaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS).

Adeno3utapHblie
PACnNNCKN MHOCTPaAHHDbIX
39MUTEHTOB,;

AxKuuun
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MeXXAYHapOoAHbIX
KOMMNaHui4;

AKLNMN POCCUUCKNX
SMUTEHTOB.

4.1.

4.2.

MeToauKa oueHKW cnpaBeanvBoi CTOMMOCTM, NpeayCMOTpeHHasl NMyHKTOM 4.2 HacToswero
Mpunoxenna (Mogenb CAPM 3-ro ypoOBHS1), MOXET MPUMEHSTbLCS UCKIKYUTENBHO B Clly4dae
peaoOMULNAALMM IMUTEHTa akuumi (3MUTEHTa NpeacTtaBAseMOoro akTtuea Mo Aeno3uTapHbIM
pacnuckam), uam B CBA3WM C NpeacTosawmM (MNm cocTosiBLUMMCS) npuobpeteHnemM (BbIKYMoOM)
LeHHbIX ByMar MHOCTPAaHHOrO 3MUTEHTa WM nNpoAaxen (pa3MelieHuMeM) akumi (B TOM 4yucne
AOMONHUTENIbHOIO  BbiMyCKa) POCCUACKOIO 3MUTEHTa WM  MEeXAYHapoAHOW KOMMNaHum
(obMeHOM). Bo BcCex WMHbIX chny4yasx crnpaBeanvMeas CTOMMOCTb aKUMM  WMHOCTPAHHbIX
SMUTEHTOB, AEMNO3UTAPHbIX PACNMUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUWA MeXAyHapOoAHbIX
KOMMNaHUN, aKuMii pOCCUNCKUX SMUTEHTOB onpeaensercs B obwem nopsake, yCTaHOB/IEHHOM
Mpasunamu onpeneneHmnsa CHA.

B cnyyae orpaHuM4yeHuss opraHm3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOpros «PeXuM OCHOBHbIX TOProB T+» MO cAenkaM C aKUMSAMN MHOCTPAHHbIX SMUTEHTOB MK
Aeno3uTapHbiMM pacnuckamm (B pesynbTaTe BBeAEHUSA KOTOporo 6up>KeBOW PpbIHOK MO
YKa3aHHbIM LUeHHbIM 6yMaraMm nepecraeT yAOBNETBOPATb YC/J0BMSM aKTUBHOIO pblHKA), B
CBSA3M C pegoMuumngumen ammteHTa (3MUTEHTA NpeacTaB/AsSeMOro akTmea No Aeno3MTapHOM
pacnucke) uam B CBA3M C NpeacTosawmm (MM cocTosaBwMMCa) npuobpeTeHnemM (BbIKYNoOM)
LEHHbIX ByMar MHOCTPaAHHOro 3MUTEHTA U mpoaaxen (pa3MeweHneMm) akuun (B TOM uucne
AOMONHUTENIbHOIO  BbIMYCKa) POCCUUCKOIO 3MUTEHTa WIN  MEeXAYHapoAHOW KOMMNaHuu
(obMeHOM) aons onpeaeneHns cnpaBeanMBol CTOMMOCTU:

e aKUMN WMHOCTPAHHbIX SMUTEHTOB WM AEnOo3uMTapHbIX PacnuCoK - HauduHasa co AHS,
cneayowero 3a nNocNeAHMM TOProBbiIM AHEM, B KOTOPOM MPUHMManUCb 3asBKU Ha
3aK/lo4YeHne Ccaenok C aKUMSAMU MHOCTPaHHOrO0 SMWUTEHTaA WM Aen03UTapHbIMU
pacnmckaMm B pexuMme TOpProB «PeXmnMm OCHOBHbIX Topros T+» (ganee - MNocnegHun
TOProBbIN I€Hb B PeXWUMe OCHOBHbIX TOPros T+);

e  aKUMI POCCUMMCKOrO SMUTEHTA WUAN aKuMil MexAyHapoOAHOM KOMMAHWM — Ha4dyMHas co
OHS 3auyncneHus Ha cuet geno YK A.Y. NMUO akumin poCCUICKOro 3MUTEHTA WK
MeXAYHApOAHOM KOMMaHWK, MNOJIYYEHHbIX B CBSA3M C peaoMuuunnsaumen sMUTEHTa
(3MUTEeHTa nNpeacTaBfsSeMoOro akTMBa Mo Aeno3MTapHbIM pacnmMckaM) WAW B CBSA3WU C
npuobpeTteHnemM n npogaxen (pasmeleHmeM) LeHHbIX 6ymar (obMeHoM), B cnydae,
npeaycMoTpeHHOM n. 4.3 HacTosawero MpunoxeHus,

ponyckaeTtcs npumeHaTb Mogdens CAPM 3-ro ypoBHS aHanormMyHo tomy, kak mogens CAPM
npuUMeHsieTcs 4nsa onpeneneHns cnpasenjiMBon CTOMMOCTU aKUMA POCCUMNCKUX SMUTEHTOB C
yyeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT MPUMEHATbCS B OTCYTCTBME HabniogaeMon ueHbl
MepBOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen 13 pgart:
@) patbl  nNpekpaweHus Npu3HaHMA  aKuMW  MHOCTPAHHOrO 3MUTEHTa  Uau
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[eno3uTapHbIX pacrnucok, HO He No3A4Hee AaTbl 3a4ucneHuns Ha cdet geno YK
A.Y. MNO® nonydeHHbIX LEHHbIX 6yMar (3a UCK/IIOYEHNEM C/lydyas, YKasaHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) paTtel, Cc KOTOpOM AOCTYMHbI BCE KOAbl PacCYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOWLEro TUNa UeHHbIX 6yMmar, nNpu 3akJl4YeHUU CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOproe T+» (B 3TOM cC/y4yae crnpaseanueas
CTOMMOCTb LeHHbIX ByMar onpesensercs B COOTBETCTBMM C OOLIMM MNOPSAKOM,
yCTaHoB/EeHHbIM MpaBunamm onpeaenerHuns CHA);

C) AATbl UCKAKOYEHMS UeHHbIX 6ymar M3 cnucka UeHHbIX 6yMar, AOMyLeHHbIX K
Topram/paTtbl MpeKpaweHus TOproe LUEeHHbIMKM 6yMaramu (3a MCKIYEHUEM:
c/lyyast 3aMeHbl LEeHHbIX 6yMar WMHOCTpaHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MeXAYHapOAHOW KOMMaHMW B paMKax OAHOro
TOProBOro Koga; cny4as, npefycMoTpeHHoro n. 4.3 Hactosuwero lNMpunoxeHus,
npun koTtopoMm ™Mogenb CAPM 3-ro ypoBHS NpoAo/XaeT MNPUMEHSTbCA WAun
NpUMEHSAETCSA A1 OLUEHKM aKUMM POCCUMMCKOr0 SMUTEHTa WUAN MeXAyHapOAHOM
KOMMNAHMK; cnydasl, Npu KOTOPOM B OTHOLIEHMW aKUMWA POCCUINCKOrO0 3MUTEHTA
(N MexayHapoAHOM KOMMNaHWM), B OMaTy KOTOPbIX MPUHUMAOTCHA aKuum
(Aeno3uTtapHble pacrnmnckm) MHOCTPaHHbIX SMUTEHTOB, onybnnkoBaHa
WHdOpMaUNA O TOM, YTO aKUUWM POCCUNCKOro sMuUTeHTa (MM MexAyHapOAHOM
KOMMaHMKN) BKJIOYEHbl B CMMCOK LeEeHHbIX 6yMmar, AonyleHHbIX K Topram), C
ykasaHHon gatbl mogenb CAPM 3-ro ypoBHS He MpuMeHuMMa, crnpaseannsas
CTOMMOCTb orpefensercd Nno WHbIM MOAENsM OUEHKW, OCHOBaHHbIM Ha
NPUMEHEeHNN NCXOAHbIX AAaHHbIX 3-r0 YPOBHS;

4.2.2. B uUenax onpegesieHMs cnpaBeasiMBo CTOMMOCTM aKUM WMHOCTPAHHOMO 3MUTEHTa
(aeno3uTtapHbiX pacnmcok) no mogaenn CAPM 3-ro ypoBHS WM pPeTpOCMeKTUBHOrO
pacyeTa cnpaseasiMBON CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B cfyyae, ycCTaHoB/eHHOM B n. 4.3 Hacrtoswero [punoxeHusa) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NOANEXUT:

cnpaeennMeas CTOMMOCTb (ueHa) 1-oro ypoBHS aKuuMh MHOCTPaHHOro 3MUTEHTa
(Aeno3uTapHbIX pacnmcok), onpeaeneHHasa Ha lMocneaHWit TOProBbl AeHb B pexunme
OCHOBHbIX TOproB T+ B obweM nopsiake, YCTaHOBJIEHHOM HacToswmmu lpasuiamu
onpeaeneHna CHA;

nmbo B crnyyae ocCywecTBfeHUst PEeTpOCneKTUBHOro pacyeta Ass uener oueHKu
NONYYEHHbIX aKUWMA POCCUINCKOro 3SMWUTEHTA WAW MeXAYHapoAHOMW KOMMaHun -
cnpaseanmeBas CToMMocTb (UeHa) 1-0ro ypoBHS aKuuii WMHOCTPAHHOIO SMWUTEHTa,
onpegeneHHas nNo paHHbIM MockoBckon Bbupxm Ha [locneaHuin TOprosebiii AeHb B
peXXnuMe OCHOBHbIX TOpros T+ N0 MeToAaM OUEHKW, NpeAyCMOTPEHHbIM HacToSLWMMK
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

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

B KayecTBe pbIHOYHOro nHamkatopa (beHuMapka) ucnosiblyercs nHaekc MOCKOBCKOW
Bupxwun (IMOEX);

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

AN Aen0o3nTapHbIX pacnMcok B KavecTBe nokasaTtens P, ncnonb3yetca cnpaseanvsas
CTOMMOCTb CaMOMN Aen03nUTapHOMN pacrnmncku;

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

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

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

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

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

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

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

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

B TOM cnydyae ecnim akuMu POCCUMICKOro 3MUTEHTa WAWM MeXAYHapoAHOW KOMMaHuu,
Mosly4YeHHble B CBS3M C peaoMuMunnsumen asMuteHTa (aMuUTeHTa nNpencraBaseMoro aktmea rno
Oeno3nuTapHOM pacnucke) wuanM B CBSA3UM C npuobpeTeHmeM (BbIKYNOM) LEHHbIX 6ymar
MHOCTPA@HHOro0 3MUTEHTAa U nNpogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
OOMNOMHUTENBHONO  BbIMyCKa) POCCUUCKOro 3SMUTEHTa WAM  MeXAYHApOAHOM KOMMaHwum
(obMeHOM), 6bInM 3auucneHbl Ha cdyet gerno YK A.Y. MNO® go gaTtbl, € KOTOPOW cCTanum
OOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble ANs COOTBETCTBYIOLEro Tuna ueHHbIX 6ymar,
npu 3aK/lOYEeHUU COENOK B pexumMe ToproB <«PeXuM OCHOBHbIX Topros T+», ang
onpeaeneHns cnpaseasiMBoM CTOMMOCTM MOJSIyYEHHbIX aKUWMA POCCUMINCKOro 3MUTEHTa WU
MeXAyHapoAHOW KOMMNaHuM A[OoNyCTUMO NpuMeHATb Mogenbs CAPM 3-ro ypoBHS, ecnu
KONMYeCcTBO LeHHbIX 6ymar, BenununmHa KanuTtana, akTuebl U 0643aTenbCTBa POCCUNCKOro
3MUTEHTA WM MEeXAYHapoAHOMW KOMMAHWUM OCTa/IMCb 3KBUBAMIEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOWMX MNoKasaTeNnem MWHOCTPaAHHOro asaMmuTeHTa (nnbo ecnn cooTBeTCTBYHOWME
W3MEHEHUs B CTPYKType KanuTana, aktmBax M obsizatenbcTtBax 6blinM yuTeHbl yYaCcTHUKaMM
pblHKa B MCXOAHOW LieHe 1-0ro ypoBHS akuUMIA MHOCTPAHHOIrO SMUTEHTA WUAW AenO03UTapHbIX
pacnuMcok, O 4YeM Ynpasnswlwas KOMMaHuUa COoCTaBfseT MOTUBUPOBAHHOE CyXAeHue) WU
onybnmkoBaHa WHOpMaUMss O BK/IKOYEHUM aAKUMIA  POCCUMCKOr0O 3MUTEHTA WM
MeXAYHapoAHOM KOMMAHUWM B CNMCOK LEHHbIX 6ymar, AonylweHHbIX K Topram. [Npun aTom
pacyeT crnpaBeanMBOM CTOMMOCTM aKUMWA POCCUNCKOro 3SMUTEHTa WM MeXAYyHapOAHOM
koMmnaHum no mogenn CAPM 3-ro ypoBHS MPOM3BOAUTCS Tak, Kak ecnun 6bl mogens CAPM 3-
ro ypoBHsi mpogosikana NMpUMEHSATbCA K akKUuMSM MHOCTPAHHOro aMuTeHTa (Aeno3mMTapHbIM
pacnuckam) unuM rnpuMeHsnacb 6bl K aKUUMSAM MHOCTPAHHOrO 3MuTeHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO crneaytowero AHA 3a ocnegHuUM TOProBbiM HEM B pexXume
OCHOBHbIX TOpros T+ Ha MockoBckol Bupxe (B TOM 4uncne, Korga UCXoAHble LeHHble Bymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHwunucb B HKO AO HP[), a akumm poOCCUMICKOro aMUTEHTa
WIN  MeXAYHapO4HOM KOMMaHuM aBAsnmMcb 6bl  aKuMaMM  MHOCTPAHHOro 3SMUTEHTa
(oeno3mnTapHbIMM pacnuckammn).
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4.4, Mopenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHNATLCS ANS uenen onpeneneHnus cnpaBenivBoi
CTOMMOCTM  a@KUWW  WMHOCTPAHHbIX  3MUTEHTOB,  AENO3UTaApHbIX  PACnMUCOK,  aKuui
MeXAYHapOAHbIX KOMMaHWN, aKUMA POCCUNCKUX 3SMUTEHTOB B CJlydae OrpaHuM4yeHus
OpraHmM3aToOpOM TOProB/N AONYCTUMbIX KOAOB PAacyeToB B peXWUMeE TOProB «Pexmnm oCHOBHbIX
ToproB T+» no caenkam C uUeHHbIMM ByMaramu, B CBS3W C MPeAcTosLEen NMpUOCTaHOBKOM
TOProB UEHHbIMM ByMaramm wam B Cny4yae MpUHATUS OpraHM3aTOpOM TOProBAM peLlleHus o
NPMOCTAHOBKE TOProB LEeHHbIMU BymaramMun - ¢ Hambonee paHHen n3 aaT: AaTbl, C KOTOPOW B
pexume Topros «PexunM OCHOBHbIX TOProB T+» HEBO3MOXHO 3aK/IlOUEHUE CAENMOK C aKUNAMMU
MHOCTPaHHOIro aMmTeHTa (Aeno3uTapHbIMX pacnmckamun); pakTMYecKon aTtbl MPUOCTAHOBKM
TOProB aKkuUMSIMWU WHOCTPaHHOro 3MuTeHTa (Aeno3uTapHbiMKW pacnuckamu) (B yKa3aHHOM
c/nyyae cnpasesiMBas CTOMMOCTb onpeaensercs no MHbIM MOAENSM OLEeHKM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro ypoBHs). OrpaHnyeHne npeayCcMOTpPEHHOE HacToALWmM
NMYHKTOM He MNpMMEHsIeTCca B Tex Cny4yaax, korga B aaTty nybnukauum  uHdbopmauum 06
OrpaHM4yeHnn A4OoNYyCTUMbIX KOAOB pacyeToB B peXuMe TOpros «PexuM OCHOBHbIX TOProB T+»
Nno caesnkaMm C UeHHbIMM 6ymaraMm MHOCTPaHHbIX 3MUTEHTOB onybsnkoBaHa MHGOpMaumsa o
TOM, YTO aKUMN POCCUNCKOro aMUTEHTa (MK MeXAyHapoAHON KOMMaHWK), B onnaTy KOTOpbIX
NPUHUMAIOTCS COOTBETCTBYHOWME LieHHble 6yMarMm MHOCTPaHHbIX 3MUTEHTOB, BKJ/IOYEHbl B
CMUCOK LEeHHbIX byMar, AONYLWEHHbIX K Topram).

Mogaenn oyeHKN CTOMMOCTU L{EHHbIX ByMar, rno KOTOpbIM oripeaesieH aHalorMYHbli aKTUB (0rpeaeneHne LEHbI C yHETOM UCXOAHbIX
AaHHbIX 2-ro/3-ro ypoBHsl)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/IMBoO CTOMMOCTH

LleHHasa 6ymMmara saBnsiercs o .
AOMONTHUTEIbHBIM Ona onpepeneHuss crnpaBensiMBoi CTOMMOCTM LEHHOW 6yMarm UCnonb3yeTcs LUeHa Bbllycka

BbINYCKOM (aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY AaHHbIA BbIMYCK SIBASIETCS AOMOJSIHUTENbHbIM,
onpegeneHHasn, Ha paty onpeaenenHns CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

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

LleHHas 6ymMara,

nony4yeHHas B pesynbrarte [na onpegeneHus cnpaBep,nMBoM CTOMMOCTU LIE€HHOM 6YMaFVI, MCNOJIb3YETCA LEHAa NCXOAHOM LIeHHOM

KOHBEPTaLMMN B Hee bymarun, onpegeneHHas Ha gaty onpegeneHus CHA B COOTBETCTBMM C MOAENSMU OLEHKW CTOMMOCTHU
APYroi LieHHoi 6ymaru LeHHbIX 6ymar, Ans KOTOpbIX oOnpefeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Yy4yeToM
(ucxopHoM LeHHoM KoaddunumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

6ymarn)

Ecnv HEeBO3MOXHO OMnpeaenuTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU LIeHHbIX 6ymar, ans
KOTOpbIX ornpeaeneH akTUBHbIN PbIHOK LIEHY MCXOAHOMW LieHHOW 6yMarn Ha aaTy onpegeneHus CYA,

43




MCNoNb3yeTcs CrnpaBeasvBasl CTOMMOCTb WMCXOAHOW LEHHOW 6yMaru, onpefeneHHas Ha AaaTty
KOHBEpPTALIMKN, CKOPPEKTUPOBAHHAsA C YYeTOM KoadduLUMeHTa KOHBepTaLUUKN (MCXOHbIE AAaHHbIE YPOBHS
2 wnu YpoBHA 3, B MOC/eAHEM C/llyyae — ec/in CrpaBeanvMBasl CTOMMOCTb MCXOAHOM LeEeHHOoW 6ymaru
6bln1a onpefiesieHa Ha OCHOBAHUM UCXOAHbIX laHHbIX 3-r0 YPOBHS).

CnpaBeanueasl CTOMMOCTb OMpeAensieTcs CorfacHo 3TOMYy MOpsAKY Ha AaTy KoueepTtauumu. Co
cneayrowen aatbl NpuMeHseTcss 06wmi NnopsaoK OLEHKN.

e CnpaBeasiMBoOM CTOMMOCTbIO akumin ¢ 6onblien (MeHbLUen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpPTauMn B HUX MUCXOAHbIX aKUWiA, SBMASEeTCa CcnpaBeasMBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

e CnpaBeanuBoii CTOMMOCTbIO akLWI TOl Xe KaTeropum (Tuna) C MHbIMW MpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTAUMM B HUX UCXOAHbIX aKUWi, SBNSeTCa CchnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3ynbTaTe KoHBepTauuun npu apobneHun
NCXOAHbIX aKuWi, SBNSeTCa crpaseanvMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuWW, AefeHHas Ha
KoadpdununeHT gpobneHus.

e CnpaBeninBoOM CTOMMOCTbK aKLMIM, NPU3HaHHbLIX B pe3ynbTaTe KOHBEpTauUMM NpU KOHCOAMAALMMK
MCXOAHbIX aKuui, SBNSETCS crpaBennnBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWUW, YMHOXEHHAas Ha
KO3(pPMUMEHT KOHCOMMAAUNN.

e CnpaBeasiMBOM CTOMMOCTbIO aKkuuMii unmn obnuraumii HOBOFO BbIMyCKa, MPU3HAHHbIX B pe3yfnbTaTe
KOHBepTaUnM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LEeHHbIX ByMar, sBnseTca cnpaseasmeBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHas Ha KoauM4dectso akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeannMBoOi CTOMMOCTbIO aKUWi, MPU3HAHHbLIX B PE3y/ibTaTe KOHBEpTauuuM B HUX MCXOAHbIX
aKkuMin npu  peopraHusaumm B GopMe CAUSIHUS,  SBASIETCA  cnpaBeannBasi  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, yMHOXXeHHast Ha KO3 dDULNEHT KOHBEPTALUW.

e CnpaBeanvBoi CTOMMOCTbIO aKUWMil BHOBb CO34AQHHOrO B pe3yfnbTaTe peopraHusaumm B dopMe
pasaeneHnus Unu BblAeNeHUs akLMOHepHOro o6llecTBa, NPU3HaHHbLIX B pe3yfibTaTe KOHBEpTauun B
HUX UCXOAHbIX aKUWi, ABNSETCA CnpaBeasMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWK, AeneHHas
Ha Ko3d(dMUMEHT KOHBepTauuu. B cnyuvae, ecnn B pesynbTaTe pasfeneHus Wnu BblaeneHus
co3paeTca ABa wnAM 6onee aKUMOHEpHbIX obuiecTBa, Ha Ko3(dUUMEHT KOHBEpTaUUW LenuTcs
OLlEHOYHaAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWi, YMeHblLUEHHas MponopuMOoHanbHO AoJe
MMYLLLECTBA PEOPraHM30BaHHOIO0 aKLMOHEPHOro ob6liecTBa, NepeaaHHOro akuMoHepHoMy obuiecTsy,
CO34aHHOMY B pe3y/bTaTe pasaesieHus AN BblAeNeHus.

e CnpaBeanvBasi CTOMMOCTb aKUWIA BHOBb CO34aHHOro B pe3ysbTaTe peopraHusaumMm B dopme
BblAENIeHUs1 aKUMOHepHoro obulecTBa, MPM3HAHHLIX B pe3ysbTaTe WX pacnpeieneHus cpeam
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aKLMOHEpOB peopraHn30BaHHOIo akLMOHEPHOro 06LEecTBa, CYUTAETCA PABHOM HYHO.

CnpaBeanmBol CTOMMOCTbIO 061MraumMin HOBOro BbiNMyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun B
HUX WCXOAHbIX 06nuraumii Npu peopraHusauMnm 3MUTEHTaA Takux obnuraumn, sSBASIETCA CyMMa
3Ha4YeHM cnpaBensiMBOM CTOMMOCTb KOHBEPTMPOBAHHbIX obnuraumin 6e3 ydeta HK[ mn 3HaueHune
HKA no obnuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHBLIMU AOKYMEHTaM
Ha JaTy OLEHKM.
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MpunoixxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

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

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

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

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmna CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBon ceccum MOCKOBCKOW BUpXK Ha AaTy onpeaeneHus
CYA, npu ycnosmmn, 4tTo AaHHasd LeHa HaxoaAuUTCAa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKpbITa NpU3HAETCS KOPPEKTHOM, eCn pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U 06bEM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1IMBoO CTOMMOCTH
1) ueHa, paccymtanHas HKO AO HP/[ no yTBep>XXAeHHbIM | MoJenb OLUEHKWN, OCHOBaHHAas Ha KOPPEKTUPOBKE
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meToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
mMeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(N0 NCXOAHBIM AAHHbBIM, OTHOCALWMMCA K 1 nnm 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMass MHGOPMaLMOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHom
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbilE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTCs pacyeTHble LeHbl, ANS Leneil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
paccynTaHHas No UToraM nocseaHero ToOproBoro AHs. Takown
noaxoad NCnonb3yeTca B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MOIn
CYyLLECTBEHHO NOBJINATb HAa 3HA4Y€HNE pvaeTHon LUEeHbl B
HETOProBbIN AEHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBaAHHLIX B py6asiX 1 He
SABJISIOLLNXCS eBPOO6AMrauusiMm, NCNONb3YETCS Tak Xe:
4) ueHa, onpepeneHHas No MoAeAN OUEHKM A LEHHbIX
6yMar, HOMMHMUPOBaHHLIX B py6asiX, B COOTBETCTBUM C
NpunoxeHnem 36 (MoaeNnb OLEHKN UCMOSb3YET UCXOAHbIE
AaHHble 2-ro YPOBHA B Ciiydae OTHECEHUA O6J‘IVIFaLI,VIVI K
pentnHrosomn rpynne I, II nnam III)

ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKOBCKOM
bupxe, 1 3a UCKOUYEHMNEM Clly4vaes,
YyCTaHOBMEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBea/iMBoii CTOUMOCTH

1) wueHa, paccunmtaHHas HKO AO HPO no wMertogukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-

center)
2) nHAeKkcHas ueHa, onpegeneHHasa no metoanke RUDIP RUS

(N0 MCXOAHbLIM AaHHbIM, OTHOCSLWMMCHA K 3 YpPOBHIO),
packpbiBaeMas MHPOPMALMOHHO-aHAINTUYECKNM
NpoAYyKTOM RuData Price MexayHapogHom
MH(OpMaLMOHHON rpynnebl «NHTepdakc»

1) Moaenb OUeHKN, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbI (Moaenb
CAPM 3-ro ypoBHS1) - TOJIbKO B Cny4asx
npeoycMoTpeHHbIX pasaenom 4 [Mpunoxennsa 3

2) ueHa (CToMMOCTbL) onpegeneHHas c
ncnonb3oBaHueM HabnaaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaB/eHHbIX Npod.
y4yacTHUKaMM pblHKA LieHHbIX 6ymar, Ha
OCHOBaHUN MOTMBUPOBAHHOIO CyXAeHus
Ynpasngowen KoMnaHMm (B TOM 4Yucsne o
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B cnyyae oTCyTCTBMS pacYeTHbIX LIeH, pacKpblBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHdOpMaLUnm, B CBA3KN C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANs Lenen onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa,
paccynTaHHas Mo UToraMm nocseaHero ToOproBoro AHs. TakoWn
noAaxoa UCroJsib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MO
CYLLECTBEHHO MOBAMATH HA 3HAYEHNE PACYETHOM LIEHbI B
HETOProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABNSOWMXCA eBpoobamMraumsamMm - LeHa,
onpefeneHHas No MoAENN OLUEHKM ANs LeHHbIX 6yMmar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puoxeHmnem
36 (Moaenb OUEeHKN UCMOMb3YET UCXOAHbIE AaHHbIe 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm kK IV peiTMHroBomn

rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C NCNOJ1Ib30BaHUEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPOod. YYaCTHUKAMM pbIHKA LIEHHbIX ByMar,
Ha OCHOBaHWN MOTMBMPOBAHHOIO CYXAEeHUS YnpasnsatoLwen
KOMMaHuun (B TOM Ymnciie 0 cnocobHOCTM peanm3oBaTb akTUB
TakuM nmuam), B TeYEHME CPOKa, YCTAHOBNEHHOrO Npod.
Y4YaCTHUKOM 47158 BO3MOXHOI0 COBepLUEeHUNS CAesiku Mo
npeaocTaBneHHoON KoTupoBke. Npn 3TOM cBeAeHUs o
HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeseHuns
CYA. B TOM cnyyae, ecnm HanpasieHHas nHdopmaumsa nmbo
cornaweHue, peryampyoliee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpLWMUTb CAENKY MO NPeAOCTaB/IeHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa AN Leneln onpegeneHuns
cnpaBeaiMBoOi CTOMMOCTM LLeHHOM ByMarun TonbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHMKU OTYeTa
oueHLMKa, cooTBeTCTBYWero TpebosaHnsaM degepanbHOro

cnocobHOCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHmne Ccpoka, YCTaHOBJ/IEHHOro npod.
YYaCTHUKOM A58 BO3MOXXHOI0 COBepLUEeHNs CAENKMU
no npepocTaB/ieHHON KoTMpoBke. [1pn 3TOM
cBeAeHuns o HabnaaeMbix/NoATBEpPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBMASATLCA He pexe, YeMm
Ha KaXxayto aaTty onpeaenenuns CHA.

B ToM cnyyae, ecnn HanpaBnieHHas nHdbopMaums
nmbo cornaweHue, peryampytouiee OTHOLWEHNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roTOB
COBEpLWUTb CAEMKY MO NpeaoCcTaBAeHHOM
KOTUPOBKE, TO TaKkas KOTUPOBKA MOXET
NCNOSb30BaTbCA AN Lesen onpeaeneHms
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
OTUeTa OuUeHLNKa, COOTBETCTBYOLEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUUN C DepepanbHbiM 3akoHOM N-135 "O6
oueHOo4YHOM aeaTtenbHocTn" oT 29.07.1998 ropa).
OnpeneneHne cnpaBeaMBON CTOMMOCTU aKuMii
WHOCTPAHHOIro 3MUTEHTa (Aeno3MTapHbIX
pacrnumcoK), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaB/ASeMOro akTmea No KOTOPbIM) HaxoauTcs
B npouecce pegoMULNA[LMN, NN LEeHHbIX ByMar
WHOCTPAHHOI0 3MUTEHTA, B CBA3UN C UX
npeacTosWmnM npuobpeTeHneM 1 npogaxen
(pa3meLleHnem) LeHHbIX 6ymar (o6bMeHOM), no
CTOMMOCTM paBHOM HYJ/O He A0NyCcKaeTcs B
OTCYTCTBMM MOATOTOBJIEHHOro oT4yeTa 06 oueHKke
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3akoHa "O6 MHBECTUUMOHHLIX poHAax", MPUHSATLIX B (kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YKkazaHus N2 3758-Y | cTOMMOCTb onpeaensieTcs B COOTBETCTBUN C

1 Hactoawmx MNMpaeun onpegenenns CHA, nnbo 0 (Hob) MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM
(oueHka No HyneBo CTOMMOCTM AOCTYMNHA TOJSIbKO ANs ¢ NpunoxeHnem 6 cnpaBennBas CTOMMOCTb
MHOCTPaHHbIX 0b6nmnraunii, He CBSA3aHHbIX C POCCUIACKMMN paBHa HyJ1o).

OPUANYECKUMN NNLAMU, AOTOBbIX LEHHbIX 6ymar
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6bl1M NeEPBUYHO pa3MeLLeHbl B MHOWN
CTpaHe, yeM PO, B cnyyae noaTBep>KAEHUST HEBO3MOXHOCTH
pacnopsXXaTbCsl aKTUBOM U HaMuns obCToATeNbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "06 oueHo4HOM gesaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He uepe3s HKO AO HP
MecTo XpaHeHus, KaK KpUTEPUI orpaHUYeHns pacnops>XeHns
LeHHbIMM 6ymMaramu

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMNaHWA, AONroBble
LeHHble 6yMarn MeXxayHapoaHbiX (PMHAHCOBbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akunu, MHocTpaHHbie nam (ETF),
MHOCTPaHHbIe Aern0o3UTapHble PAacnMUCKHN, akLmn
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iuBoO CTOMMOCTHU
BupskeBbie LieHbl UCMO0/b3YTCS TOJIbKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKMU Ha Takux bupixax
(cm. [IpunoxerHune 4)

LleHbl OCHOBHOrO pblHKA M3 4WUCa aKTMBHbIX WHOCTPaHHbIX 6upx Ha paTty onpeaeneHuns CHYA 3a nocneaHuin
TOProBbIM AeHb, BbibpaHHble B crieaytowem nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha Toprosoii nnowaake MHOCTpaHHOM BMpXXK Ha AaTy onpeaeneHus CHA;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, ecniM OoHa HaXxoAuTCs B
WHTepBane Mexay MUHUMaNbHOMW U MaKCMMasnbHOM LEeHaMn CAENOK Ha 3Ty Xe AaTy 3ToN Xxe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha Toproson naowanKke MHOCTPaHHOW BUpXn Ha aaTty onpeaeneHuns CHA npu ycnosuu
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NOATBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, €CNM PacKpbiThl AaHHble 06 06beMe TOProB 3a [eHb U 06BEM TOProB He
paBeH HyJto.

LleHbl OCHOBHOrO pblHKa@ M3 4YMCNa aKTUMBHbIX POCCUMCKMX 6MpXx (3a uckntodeHnmem MoCKOBCKOW 6upxun) Ha gaTty
onpegeneHns CYA (nnm 3a nocneaHwnin TOProBbin AeHb, ecnn pabounii geHb o6bsiBNeH 6upxXen HETOpProsBbiM) B
nopsinke ybbiBaHMS nNpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOK CECCUM POCCUICKON BMpXxKM Ha paTy onpegeneHns CHA npwu
yCNnoBUK MOATBEPXKAEHNS ee KOppeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha paty onpeaeneHusa CHA, npusHaeTtcs
KOPPEKTHOW, eCNM OHa HaxoAuTCs B MHTepBasie Mexay MUHUMaNbHOM M MaKCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe
0aTy 3TON Xe bupxu;

b) cpegHeB3BelweHHass LeHa Ha MOMEHT OKOH4YaHWUS TOProBOM CECCUM POCCUICKONM BUpXM Ha AdaTy onpeneneHus
CYA, npu ycrnoBumn, 4YTOo AaHHas LEeHa HaxoAWTCS B npeaenax cnpeda Mo CApocy M NPeasioKEHMI0 Ha YKa3aHHYH
AaTty,

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUU POCCUNCKON 6upxkm Ha gaTty onpepeneHus CHA npu
YCNOBUW MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMsl MpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpProB 3a A€Hb U 06BLEM TOProB He
paseH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb crnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb oOuUeHKM, OCHOBaHHasA Ha KOPpPEKTUPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoBHIO, | uctopnyeckonm ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MH(OPMALNOHHO-aHAIMTUYECKMM | LIeHHbIX ByMar, obpalatowmxcs Ha poccuinckux (3a
npoayktoM RuData Price MexayHapoaHol nHpopMaunoHHoh | nckntoueHmem  MAO  MockoBckas  6upxa) wu
rpynnbl  «UHTepdakc» (https://rudata.info/aboutDB/data- | nHOCTpaHHbIX POHAOBbLIX HMpIKAX

price)

B cnyyae OTCYTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMblX
YKa3aHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaUMN, B CBSA3U C
HETOProBbiM AHEM 6WpX, MO MTOraM TOProB Ha KOTOPbIX
ONpenenstoTCs pacyeTHble LeHbl, Ans uener onpeneneHus
crpaBeasiMBoii CTOMMOCTM aKTUBOB WCMOJSb3yeTCa LEHa,
paccyMTaHHas No UToram nocjieAHero ToOproBoro AHs. TakoW
NOAXOA WCMONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpble
MOrIN  CYLLECTBEHHO TMOB/MSATL Ha 3Ha4yeHWe pacyeTHOM
LleHbl B HETOProBbIN AEHb.

*BblleyKa3aHHble LeHbl MPUMEHATCS  MpU  Hannyum
dakTnyeckom BO3MOXHOCTU pacrnopsxaTbcs LEHHOM
bymarom C y4yeTOM OpraHu3oBaHHOM UeEenoyYkn (Cxembl)
XpaHeHus
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3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) mHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
Mo UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaemMass MH(MOPMaLVMOHHO-aHAIUTUYECKNUM
npoayktoM RuData Price MexayHapoaHown
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnydyae OTCyTCTBUS PpaCUYETHOW LEHbl, pacKpbiBaeMOW
YKa3aHHbIM Bbille WCTOYHUKOM WHPOpMauun, B CBSA3U C
HETOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LUEHbl, ANS Uenen onpeaeneHus
CnpaBeaIMBOAN CTOMMOCTM aKTMBOB WCMNONb3YeTCS LeEHa,
paccyMTaHHas no utoram nocneaHero ToproBoro AHSA. Takon
noaxo4 WCNOAb3YeTCs B OTCYTCTBME COObITUA, KOTOpbIE
MOM/IN  CYWECTBEHHO TMOB/UATbL HA 3HA4YeHWe pacyeTHOoMn
LleHbl B HETOProBbIN AEHb.

*BbileyKa3saHHaa LUeHa [MpuMMeHseTca MNpu  Haamuum
dakTnyeckomn BO3MOXHOCTM pacrnopsxaTbcs LEHHOM
bymMarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (CXembl)
XpaHeHus

2) ueHa (cToMMOCTb) onpeaesieHHass C MWCNOJb30BaHUEM

HabnogaeMbix/noaTBEPKAAEMbIX KOTUPOBOK,
npeaocTtaBneHHbiX npod. Yy4yacTHUKAMU pblHKA LEHHbIX
6ymar, Ha OCHOBaHWM  MOTUBMPOBAHHOIO  CYXAEHUS

Ynpasnswowen KoMmMnaHuum (B TOM 4YuUCIe O CnocobHoCTU
peanu3oBaTb aKTMB TakKuMM suuaM), B TeyeHue CpokKa,
yCTaHOBNEHHOro npod. Y4YacTHUKOM ANS  BO3MOXHOMO
COBepLlUeHNA CAeNnKku no NpeaocTaBNeHHOM KoTuposke. [lpu
3TOM cBefeHus o] HabngaeMbix/noaTBEPXKAAEMbIX
KOTMPOBKaxX A0/KHbI OBHOBMAATLCA He pexe, YeM Ha KaxXKayko
paty onpegenenns CHA. B ToM cnydae, ecnu HanpassieHHas
nHdopmMaunsa nnbo cornaweHue, perynmpyiollee OTHOLWEHUS
CTOPOH, HEe COAEepXWUT YKasaHWs Ha CpoK, B TeyeHue
KOTOporo npod. Yy4YacTHUMK rOTOB COBEpPLWUTb CAEAKY Mo
NnpefoCTaBNEHHON KOTUPOBKE, TO Takas KOTUPOBKa MOXET
MCNONb30BaTbCA ANs LUenen onpeaeneHus crnpasennBomn
CTOMMOCTM LEeHHON 6yMarn TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMW.

1) LeHa (cTtouMocCTb) onpeneneHHas c
ncnonb3oBaHneMm  Habnwaaembix/NoATBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBfeHHbIX Mpod. y4yacTHUKaAMMU
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOTIO cy>XaeHus Ynpasnstowien
KoMMaHun (B TOM 4Ymcrie 0 CNOCOBHOCTM peann3oBaTtb
aKTMB  TakKuM  nuuamM), B  Te4yeHuMe  CpokKa,
YCTaHOBJ/IEHHOIO npod. Y4aCTHUKOM ans
BO3MOXHOI0 coBepLueHus coenkm no
npeaocTaBNeHHON KOTMpOBKe. pn 3TOM cBeaeHuns o
HabnogaeMbix/NoaTBEPXKAAEMBIX KOTUpPOBKax
OO/MKHbI OOHOBNATLCS HE peXe, YEM Ha Kaxayto
pnaty onpegenedHna CYA. B ToM cnydae, ecnu
HanpaBsieHHas wWHdopMauma nmMbo cornaweHue,
perynupytouiee OTHOLWIEHNS CTOPOH, HE COAEPXMUT
YKasaHuMs Ha CpoK, B TeuyeHue KOoToporo npod.
y4acTHUK roToB COBepLWnTb caenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXET MWCMNoNb30BaTbCA ANA uenen onpeaeseHns
cnpaBeasinBon CTOMMOCTU LieHHOW byMaru TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWU
oT4yeTa OUEHLIMKa, COOTBETCTBYoWero TpeboBaHmsam
denepanbHOro 3akoHa "O6  MHBECTULMOHHLIX
doHaax", nMpUHATbBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, VYkasaHua N2 3758-Y nu
HacTtoswmx [paBun onpegenennsa CYA, nmbo O
(Honb) (B cny4vae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCsl aKTUBOM U HanM4umsa obCToATeNbCTB,
CBMAETENbCTBYHOLMX o} HEBO3MOXHOCTU
OCYLLEeCTBUTb HAAEXHYK OLUEHKY aKTuBa B
cooTtBeTcTBUM C DepepanbHbiM 3akoHoM N-135 "0O6
oueHo4YHon pgedTtenbHocTM" oT 29.07.1998 roaa)
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3aKOHOM

3) ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBAHUW OTYETa
oueHLWMKa, cooTBeTCTBYOWeEro TpeboBaHnam deanepanbHOro
3akoHa "O6
COOTBETCTBMM C HMUM HOPMATUBHbIX aKToOB, YKaszaHus N9
3758-Y n Hactoawmnx Mpasun onpegeneHuna CHA, nmbo 0
(Honb) (B
pacnopsiXaTbCs  aKTMBOM W  Hanuuua  06CTOATENbCTB,
CBUAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLECTBUTb
HaAEeXHY0 OLEHKY aKTMBa B COOTBETCTBUM C DeaepalibHbIM
N-135 "O6 oueHo4yHOW pgestenbHocTM" OT
29.07.1998 roga)

MHBECTULUMOHHbIX oHpgax" MPUHATBLIX B
I

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU

AononHuTtesibHble 0CO6EHHOCTU OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMarM OrpaHuv4YeHbl B pacropsiXXeHUM B CBSA3N C XPaHEHUEM B POCCUNCKUX
Aenosutapuax (kpome HKO AO HP[l), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTENbHbIE Mepbl (CaHKLUUK) CO
CTOPOHbI CTpaH, OCYLUECTBASAWNX HeapyXeCTBEHHble AeNCTBUA B OTHoweHwuu Poccuiickon depepauum wm
POCCUNCKUX HOPUANYECKUX NUL, W OTCYTCTBYeT MHMOpMauMsa O BbIWECTOSWEM MeCcTe XpaHeHus (uenouke
XpaHeHus), TO crnpaBensvBasi CTOMMOCTb TakKMX LUEHHbIX 6ymar onpeaenstTcss TOMbKO Ha 3-M YpOBHe C
MCNONb30BaHMEM CleayLWmnxX NOAXOA0B:

ueHa (CToOMMOCTb) onpegeneHHass C WMCNoNb3oBaHMeM HabnoaaeMbiX/NOATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMM MOTUBUMPOBAHHOIO
CyXAeHunsa Ynpasnsatowen KomnaHmm (B TOM Ymcae o CnocobHOCTU peann3oBaTb aKTUB TakuUM nuuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YacCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caenku Mo
npenocraBneHHon KoTuposke. lNpu 3TOM cBeAeHUst 0 HabnwaaeMbiX/NoATBEPXKAAEMbIX KOTUPOBKaX
AO/MKHbl OBHOBNATBCA HE pexe, 4YeM Ha Kaxayk aaTty onpegeneHma CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEPXWUT
yKasaHus Ha CpoOK, B TeyeHue KOToporo npod. Y4YaCTHMK [OTOB COBEPLWWUTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTUPOBKa MOXET MCNONb30BaTbCA ANS Uenen onpeneneHuns
cnpaBeasiMBoOM CTOMMOCTU LLeHHOM ByMarn TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKU

ueHa (CTOMMOCTb) onpejeneHHass Ha OCHOBaHWM OTYETa OLUeHLMKa, COOTBETCTBYOWeEro TpeboBaHnsaM
®epepanbHoro 3akoHa "O6 MWHBECTUUMOHHbIX @QOHAAX", MPUHATLIX B COOTBETCTBUM C  HUM
HOpPMaTUBHbIX akToB, Yka3saHus N° 3758-Y n Hactoawmx Mpasun onpegenenuns CHA, nunbo 0 (Honb)
(B cny4vae nNoATBEPXAEHUS HEBO3MOXHOCTW pPacnopsXaTbCs akKTUBOM WM HanMuusa 06CTOATENbCTB,
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2.

CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnn ueHHble 6ymaru oOrpaHu4YeHbl B pacrnopsiXXeHun B CBSA3M C XpaHEHMEeM B POCCUMNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) COo
CTOPOHblI CTpaH, OCYLWECTBASKWMX HeapyXeCTBeHHble AeNCTBUS B OTHOwWweHun Poccuiickon depepauun wm
POCCUNCKNX IOpUANYECKUX NN, Npu 3TOM nmeetca nHpopmaums o Hanmumm HKO AO HP/ cpeaw BblLeCTOSLWMX
MeCT XpaHeHusl, TO crnpaBenmBas CTOMMOCTb TakKMX LUEHHbIX 6yMar onpeaensitoTcss aHalorMyHo MeTtoaam
OLEHKM, NPeAyCMOTPEHHbIM A8 XpaHeHus ueHHbiX 6ymar yepe3s HKO AO HP/ B HacTosweM MpunoxxeHmnu.

B cnyyae, ecnn ueHHble 6yMarum oOrpaHu4YeHbl B pacropsXXeHun B CBSA3M C XPaAHEHMEM B POCCUMNCKUX
aenosntapuax (kpome HKO AO HP/l), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuUyuTenbHble Mepbl (CaHKUKMK) CO
CTOPOHbl CTpaH, OCYLLEeCTBAAKWMX HeApyXeCTBEHHble AeUCTBUS B OTHoweHunm Poccuinckon depepaumun um
POCCUNCKUX HOPUANYECKMUX UL, NpU ITOM MMeeTcsa MHOopMauus O HaluymMu Ccpean BbIWEeCTOSAWMUX MecT
XPaHEHUS WHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpupoBaHHbIX U (MAM) HaxXoAAWMXCA Ha TeppuTopuu
WHOCTPaHHbIX rocyAapCTB, KOTOpble He CcOoBeplaltT HeapyXeCTBEHHble AEeNCTBUS B OTHOWeHUMM Poccumnckom
depepauunn, poCCUNCKUX OPUANYECKUX UL, TO CrpaBensineBas CTOMMOCTb TakUX LUEHHbIX 6yMmar onpeaenstorcs
aHaNoOrM4yHO MeToAaM OLEHKW, NpefyCMOTPEHHbIM ANS XpaHEeHUs UeHHblX 6ymar He uvepe3 HKO AO HPA B
HacTosweM MNpunoxeHun.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OoT4yeTa OUeHLUMKa AO0/DKHA YYUTbIBATb
AENCTBYIOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bnajenbua UeHHbIX 6ymar (MHOro nuvua,
ocywecTeasiowero npaea no ueHHbIM 6ymaram) nmbo umHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YYUTbIBAOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnawowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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MNPUIOXXEHWUE 4. NEPEYEHb AOCTYNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHUA UMEET BO3MOXHOCTb PACMNOPSI)XXATbCH AKTUBOM
(AKTUBAMW)

Ny6nnyHoe akumMoHepHoe obuwectBo "MockoBckas bupxa MMBB - PTC"
My6nnyHoe akumoHepHoe obuecteo "CIb Bupxa"
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

B cnydasx, ykasaHHbiXx B [lpuioxeHun 10, cnpasBennvBasl CTOMMOCTb BKJ/1aA40B

(Aeno3nToB) B KPeaAUTHbIX OpraHu3aumsax onpeaensiercs rno npuBeAeHHOW CTOMMOCTH,

pacCYNTaHHOW B COOTBETCTBUWU C HACTOSALWMUM [1pUNoOXeEHMEM.

dopmyna pacyéTta npmMBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

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

rae:
PV - cnpaBeanueas (npuBeaeHHasi) CTOMMOCTb aKTMBaA

N — KOSIMYeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NMoraweHnsd akTuea, HauMHas C gaTthbl

onpegeneHnsa CHA;

P, — CyMMa N-0ro AeHeXHoro noToka (MpoLeHTbl U OCHOBHas cyMMa);

N — NOPSAAKOBbIAN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenns CHA;

D, - KOAMYecTBO AHeW OT AaTtbl onpegeneHvs CYA g0 Aatbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHns u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCHuUTbIBAlOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NMOCTynJ1EHNE AEHEXHbIX CPEACTB, COOTBETCTBYHWOLWlAA AaT€ OKOHYAHMUA N-

oro nepmoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawieHnda oCHOBHOIO ,qonra).

55



CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YaCTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

. N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro
NnoraleHns OCHOBHOIMO A0/1ra, €C/I OHO He 6bIN10 YUTEHO B rpaduke).

5.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTty onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYas:

. AaTy nepBOHa4vasnbHOro NpU3HaHUA akTUBA;

o AaTy Hayana nNpuMEHEeHUs W3MEeHEeHWN W [OMOSIHEHWM B HacTtoswue [Mpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne
nepBOHa4YanNbHOro NMpPU3HaHUSA aKTUBA;

o 0aTy WU3MeHeHusa Kaw4veBoM cTaBkun baHka Poccum, nocne nepBoHavanbHOro

NMPU3HaHNA aKTuBa.
5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPEHHOM AOroBOPOM B TeueHMe MaAKCUMaJZIbHOro
CpOKa, ec/M ee 3HayYeHue HaxoauTCcAa B npegenax AauanasoHa
Ko/1e6aHMN pPbIHOYHOM CTAaBKM Ha ropu3oHTe 3 MecAueB C y4YeToM
nocneaHen pacKpbITOM CTaBKU.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MWHMMASbHOM PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHUIO PbIHOYHOW CTaBKWU
Ha Tropu3oHTe 3 MecsueB C YYeTOM nocneaHen pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEAA (Tpuummun)

* [0 MakKCMMaJibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHW PbIHOYHOMN CTaBKM
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BESIMUYMNHY CNPeAa (Tpum maxc)-
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Cnpea (AonycTMMoe OTK/IOHEHME B MNpoOUEHTaxX OT 3HAYeHUS PbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAAPTHOro OTK/OHEeHMe (O) PbIHOYHbLIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsueB C YYETOM NOoCneAHen pacKpbITOM
PbIHOYHOW CTaBKW U onpeaensieTca no dopmyne?:

Y (Fos, — Toom)
o = OKPYTJI( i=a( p"‘“3‘ pure) ;2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOI CTaBKMK;

Topin — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcss 6e3 MNPOMEXYTOUHbIX OKPYrfIeHUA U COOTBETCTBYET

3HaYEeHUIO B NMPOLIEHTax, OKPYrIeHHOMY A0 2 3HAaKOB MoC/e 3ansTou.

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUS, ecnu

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B KkayecTBe pbIHOYHbIX CTaBOK AN9  AEnOo3MTOB  MPUMEHSATCS  3HAYeHUs
cpeAHeB3BeLUeHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeaAUTHbIMK
opraHusaumamm Bknagam (Aeno3utaMm) HedUHaAHCOBbIX opraHusaumMin B pybnax u
MHOCTPaHHOW BasoTe, pacKpbiBaeMble Ha oduumanbHoM caiite baHka Poccums.
Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsgx W MHOCTpaHHOW BasntoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuiickomn
Qdenepaunn.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJ/IHOYaKOLLEN No3numnn:

e no0 30 aHen;
e 0T 31 go 90 KaneHpapHbIX AHeN;

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e 0T 1 roaa ao 3 net;

e CBblWe 3 nert

PbIHOYHON CTAaBKON B OTHOLUEHWUM [eno3uTa SBASETCS 3HAYeHWe cpeaHEB3BELUEeHHOMN
NPOLIEHTHOW CTaBKM 3a Mecsl, Hanbonee 6NU3KUIA K AaTe OnpeaeneHns crpaBenmBoi
CTOMMOCTM, B BasloTe, COOTBETCTBYIOLLEN BastoTe AEerno3uTa, Ha CPOK, COMOCTaBUMBbINA C
0XXWAAEMbIM CPOKOM pa3MELLEHUSA, PACCUYUTAHHbIM OT AaTbl ONMpeaesieHns CrpaBeasnBom
CTOMMOCTMU.

Ecnu Hamnbonee no3aHsAs cpefHEeB3BeLIEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha caiTte
BaHka Poccumn, paccunmTaHa paHee, 4YeM 3a Mecsl A0 AaTbl OnpeaeneHus cnpaBeanBo
CTOMMOCTM, PbIHOYHAS CTaBKa MNOANEXWUT aHanM3y Ha Heo6X0AUMOCTb KOPPEKTUPOBKMU

(cM. nyHKT 5.5 HacToswero lNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa WM3MEHEHMUe KJIIoYeBOu
CTaBKM, eC/iM CTaBKa NO AOroBOpy BbIXOAMT 3a rpaHuubl Anana3oHa
PbIHOUYHbIX CTaBOK (CM. MOANYHKT Bbill€) WJM EeC/In CTaBKa no

AOroBOpY He yCTaHOBJIEHa.

MNMopsiAioK KOPPEKTUPOBKM PbIHOYHOWM CTaBKW Ha U3MEHEHUE K/TIOUEBOW CTaBKU

onucaH B NyHKTe 5.5 HacTogawero NpunoxeHus.

5.5. lNopsinok KOppeKTUPOBKM PbIHOYHOM CTaBKM

Ecnu nocnegHsas packpblitad Ha canTte baHka Poccum cpepHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4eM 3a Mecsal A0 AaTbl onpeaeneHuss cnpaBeannBon CTOMMOCTMU
akTmBa (obsa3aTtenbcrtBa), AN onpeaeneHns HeobxXoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

(cpe,quB3BeLueHH0|7|) CTaBKWN NMPUMEHAETCA CJ'Ie,CI,y}OLLI,I/Iﬁ noaxoa.

e KtoYeBas ctaBka baHka Poccun, gencreoBaBluiass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbIN onpeeneHa cpeaHeB3BelWeHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus

crnpaBeanmeson CTOMMOCTHU;
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e eCcnun KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaeneHuns
cnpaeBeasiMBon  CTOMMOCTW, B  KayecTBe  PbIHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA Ana obasatenbCTB MO apeHAe) NpUMEHSeTCS MOCNeaHsas
pacKkpblTasi cpeAHeB3BELLIeHHas CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum m3aMeHunacb 40 MOMeEHTa onpeaeneHus
cnpaeBeasiMBon  CTOMMOCTM, B  KayecTBe  PbIHOYHOM  CTaBku  (CTaBKu
OVCKOHTUpPOBaHMA Ana obasatenbCcTB MO apeHAe) NpUMEHSIeTCS MOCNeaHsas
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
NponopuMoOHanbHO naMeHeHuo KnwouyeBon ctaBku baHka Poccuu, T.e. 3HayeHue
pPbIHOYHOW (CpeaHeB3BELWEHHOW) CTaBKM M3MEHSEeTCs B TOW e nponopuuu, B

KaKOW M3MeHuNacb Ka4yeBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTupyercss Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoaaBLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckasa 3a40/MKEeHHOCTb (B cnyyae onpefesieHus  crnpaBeasvBoMn
CTOMMOCTM TaKoOM 3a[40J/IKEHHOCTU C MCMNOJSIb30BaHWEM MeToAda NpuBEAEHHOW CTOMMOCTU
6yayLWwnxX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseaniMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeToZa NpUBEAEHHON CTOMMOCTU ByAyLWNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LiEeH OCHOBHOMO pbiHKA W LEH,

paccymMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMmauum (B T.4. HKO AO HP n nHbIX
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LeH WMHGPOPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacToslWmxX [MpaBunax onpeaeneHus
CYA, no3BonsOWNX onpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpeaenenmna CHA);

e [lpaBa TpeboBaHWs M3 KpeAMTHbIX AOFOBOPOB W AOroBOpPOB 3arkMa (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToZa NpUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpenensieTcd Ha OCHOBAaHUKM OT4yeTa OueHWMKa

(C y4€TOM MONOXEHWUI, YCTAHOBNIEHHbIX B Paszgene 7 HaAacTosIWEro NpuioXeHus).

AkTMBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAblI aKTUBOB, Haxoaslmnecs B AedonTe.

Ons  uenei  HacTosen METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuHUMaTENn NPUPABHMBAOTCS K KOHTpaAreHTam — U3ndecknm nuuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMM B
cocTaB nMyLlecTBa nno, " YPOBEHb KpeanMTocnocobHocTn/prnHaHCcoBON
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmByl0 CTOMMOCTb akTuBa. KoHTpareHTamm MN® ABNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLNKN MO KpeaUTHbIM gorosopaM, aebutopbl No AOroBopam C MMyLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeaUTHblE W HEKpeAUTHble OopraHuMs3auMm W npouyune

065a3aHHble Mo akTuBaMm MNO nuua.
KpeauTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3y/ibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

Ons  3a40/HKEeHHOCTM CO  CpPOKOM A0 noraweHus, He npesbiwarnowmm 1
KaneHaapHbI AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTHU
MocCKoBCKOW 6MpXxM®), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obauraumnam -
ANS 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHus, npesbilawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3Ha4vyeHne cpokKa CTaBKu ornpeaensercsa A0 4 3HAaKOB NOcC/ie 3anaTon;

NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HaKOB rnocne 3ansToMn.

B oTcyTtcTBMEe BO3MOXHOCTWM onpejeneHust akTyanbHbiX 3HadeHun Kb
MocCKOBCKON 6MpXW B KayecTBe BPEMEHHOW anbTepHaTuMBbl 6e3pMCKOBOM CTaBKW ANH
onpeneneHnsa crnipaBeasiIMBON CTOMMOCTM aKTMBOB MOXET OblTb WMCNOSb30BaHa CTaBka,
paccyMTbiBaeMas MeETOA0M UHTepronsaunm (HanpuMmep, MMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha aaTy onpeaeneHus cnpaBensinBon CTOMMOCTU. Bbibop MHOIM CTaBkK B
OTHOWEHNM aKTUBa YNpaBasowas KOMMaHusa odpopMIseT MOTUBUMPOBAHHbLIM CYyXAEHUEM

N NnpegoctasnseT ero B CneunanmnsmpoBaHHbIn AenO3UTapun.

e B amepukKaHCKMX gossiapax:

Ona  3a40/MKEeHHOCTM CO CpPOKOM A0 roraweHus, He rnpesblwawowmm 1
KaneHAapHbIN AeHb — ctaBka SOFR’;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MoraleHus cebie 1 KaneHa4apHoro AHA, HO He
npesblwaowmm 30 KaneHAapHbIX AHEeNW — UHTEpNoOnsAuMs CTaBKUM MexAay 3HavyeHuem
ctaBkn SOFR 1 cTaBKOW N0 aMepUKaHCKUM roCyAapCTBEHHbIM LIEHHbIM 6yMaraM® Ha cpok
1 mec4au.

CraBka, nofny4yawwascs MeToAOM JIMHEMHOW WHTepnonsuum CTaBoK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnmraunam - ans 3a40/DKEHHOCTM CO CPOKOM A0

noraweHwmd, npesblillalollnM 30 KaneHaapHbIX OHEeNn.

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

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

62


https://www.moex.com/msn/ru-rusfar
https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

e B eBpo:

NS 3a40/1KEHHOCTM CO CPOKOM 0 MOoraweHus, He npesbiaowmM 1 KaneHgapHbli AeHb
- cTaBka €STR®;

NS 3a40/MKEHHOCTM CO CPOKOM A0 MoralleHus cebiwe 1 KaneHaapHoro AHS, HO He
npesblwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNOASAUMSA CTaBKUM MexAay 3Ha4YeHueM
ctaBkn €STR M cTaBkoW no obnuraumsaMm €eBpoO30Hbl C penTuHrom AAA° Ha cpok 3
mMecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraumsaMm eBpo30Hbl C penTuHrom AAA - 4Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckosas cTtaBka (NmMbo ee MHTepnonsauus,
HanpuMmep, MHenHasa) B COOTBETCTBYIOLEN BasloTe.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKpnin.eciu Dy, < Dopin
D,-V_,
RKy_, +3——% (RKy.11— RKy_,),ecti Dyyin < Dy < Dpygx
+1 7 V-1
RKpnax.€cmui Dy, = Doy

rae:

Dm - CpOK [0 noraweHuss MHCTpPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTW  MOAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

V.1, V.1 — Hanbonee 6nn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwanowmmn) Dm, B

rogax (onpeagensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/E 3ansaTon);

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MNpoOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHus V-1, V+1, Dmin, Dmax. WToroBoe 3HauyeHue CTaBKu

onpeaensieTcs Ao 2 3HAKOB Mocse 3ansaTon B NpoueHTax u 4o 4 3HaKOoB B AONSX.

CoR (Cost of Risk, ctoMmMoCTb puCKa) - 0019 OXMAAEMbIX KPeAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa
KpeauTHble ybbITKM K BasoBon 6anaHCOBOM CTOMMOCTM KPeAUTOB MO AaHHbIM OTYETHOCTU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacToswero NMpunnoxeHu4.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs duHaHCoBbIe
obsazatenbcrtea (0 ero kpegmtocnocobHocTn, (HUHAHCOBOW HALAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIPaXEHHOe C WCMNO/b30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHuss uU cobblTN gedonta, a Tak Xe A9 onpeneneHunst YpoBHSA penTuHra c
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnMkoBaHHas) OT CAeAYyWMX PENTUHIOBbIX areHTcte (Npum  umx
HaIN4Ymn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbIO <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEHHO-4YMCNOBbIX (HanpuMep, Baa3, Bal) 0603HauYeHUsX.

AedonTt - HacTynneHue (BbisBNEeHUE) COObITUN, NMpUpaBHMBAEMbIX K AedONTy u
YCT@HOBJIEHHbIX B pasjene 3 Hactoswero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensiemMmble OTAeNIbHO ans pa3Horo BMnAa
aKTnBoB/0653aTeNnbCTB.

MpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauyuoHHas Aebutopckan 3a40J/DKEHHOCTb - nebutopckas
3a40/KEHHOCTb, OTBeYaroLwasl KpUTepusiM, yCTaHOBMIEHHbIM B [pUAOXKEHUU 7, @ TaKkXe
MHbIM  MPUIOXEHMUsSM HacToswmux [paBun onpegenedns CYA  agna nNpusHaHUS

3a10/1XKEHHOCTMN onepaLmoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepauvoHHOW 3a40/HKEHHOCTUM BMAOB, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpOBaHWE He MpoBOAUTCH, npu cobnoaeHun
TpeboBaHMM ANa NPU3HAHWUSA 3a40/HKEHHOCTU B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX onpegenserca no MeToAy nNpuvBeAeHHOW CTOMMOCTM Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCKJIIOYEHMEM AEerno3UTOB, NOPSAA0K onpeaeneHnsa cnpaseanmBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [Mpasun onpegenenHna CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV =¥N_ =

1—LGD » PD(T
_1(1+R(T(n)))T(n)/365( GD * PD(Tn))

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA,
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N - KONNM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl NOralweHuns akTuea, HaumMHas C AaThbl
onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBass cTtaBka Ha cpoke T(n). [ONna npoCpOYEHHON 4YacTu
3a40/KEHHOCTU ansa uenen onpegeneHms R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
npuHnuMaeTcs 1 aeHb, ecnu 3KCcnepTHbIM (MOTUBMPOBAHHBLIM) CyXXAeHWeM Ynpasnstowen
KOMMaHWUN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEXHOro
notoka. B pgaty noraweHuna AeHeXHOoro notoka 3HayveHue T(n)=0. Ans npocpoyeHHoM
yacTM 3a40/HKEHHOCTM B CTeneHu 3HaMeHatensa ®opmynbl 2 B kKadectBe (Tn)
npuHMMaeTcs 1 aeHb, ecnun 3KCnepTHbIM (MOTUMBUPOBAHHBLIM) CyXAEHMeM Ynpasnstowen
KOMMAHWUN He YCTaHOBAEH NMHOW CPOK.

PD(Tn) (Probability of Default, BeposaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHune T(n) AHEN MOXET OoKa3aTbCs B COCTOSAHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenenseTrcsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTogwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT ObiTb noTepsHa B cnydyae pedonTta KOHTpareHTa;
onpenensieTcsd B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 HacToswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTU AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxenni B Paspgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHbIM B pa3gene 6. [na OUEeHKM CTaHAapTHbIX aKTMBOB WCMNOJb3yeTCcs

3HauyeHune CoR anga cragum 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AOJITOBbIX WMHCTPYMEHTOB (B Cny4yae OTCYTCTBMS LieH OCHOBHOMO pbliHKA Ha
naty onpegeneHunsa CHYA), B TOM 4ucie AEHEXHbIX CpeACTB Ha cyeTax M BO BKNaaax,
cnpaBeasiMBas CTOMMOCTb AeBUTOPCKOM  3a[40/KEHHOCTM, npaB TpeboBaHus no
AOroBopam 3alMa U KpeauTHbIM fgorosopaM (B cny4yae, ecniv 3aMMmoAaBLEM MO AOroBoOpy
BbicTynaetr ®oHA), onpepensercs B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKM

cnpaBeaMBoM CTOMMOCTM no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOJIOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PMHAHCOBOMN OTYETHOCTWU, B TOM UMC/e CHUXKEHMEe CTOMMOCTM UYUCTbIX aKTMBOB b6onee
yeM Ha 20%;

2.2.1.2. HeratTuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B CJlydae Hanumuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJSIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He SBAsSeTCcs
cnencTtBMeM  yXyAWEHUS  KpeauTocrnocobHOCTM  KoHTpareHTa). Takoe  peweHue
odopMISAeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YNpaBnstowen KOMNaHUN.

YXyalweHne penTuHra, npMcBOEHHOro N0 MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YxyaweHne penTuHra OoAHMM PENTUHIOBbIM areHTCTBOM, paHee Mnpom3BeaeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He y4yuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHme 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa goxogHocth OD3 u npu
OTCYTCTBMM POCTa AOXOAHOCTM @aHANOMM4YHbIX 06IMraunii SMUTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieT BAMSAHME pocTa AOXOAHOCTU obsmraumm Ha KpeamTocnoCOObHOCTb IMUTEHTA,
NCcxoas N3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnurauymii kK O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHY/IMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IeHMEe OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTMBHOrNo pblHKa A9 (UHAHCOBOro aKTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI 3MUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabnwgaemMbiMm  UCTOYHMKaMU wuHbopmaumn (B T.4. HKO AO HPO w©n wuHbIX UeH
MHMOPMAUMOHHBIX CUCTEM, MCMNONb3YEMbIX B HacToawmx lNMpasunax onpeaenenmnsa CHA).

2.2.1.6. Hanuuue Npu3HaKoOB HecocToATeNbHOCTU (6aHKkpoTCcTBa) L.

2.2.1.7. [Ons 3a0/1KEHHOCTH no  3anMMam, KpeauTam, ¢d1HaHCOBbIM
WHCTPYMEHTaM - CcTaBwun obuwenssecTHbiM gedont no obssartenbCTBaM XONAWMHIOBOM
KOMNaHun wunn aedont no nybaMYHOMY J[AOATY KOMMAHMK rpynnbil?, K KOTOPO
NPUHAANEXWUT KOHTpareHT, B CJy4dyae TnMpoAO/DKEHUS O06CNyXuBaHMA [onra CamuMm
KOHTpareHToM nocne cobbiTna gedonTa.

2.2.1.8. Ana Heobecne4yeHHOW 3a40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - Ppe3KUM poCT A[OXOAHOCTM MO NybauM4YHOMY A0Nry
KOMMNAHWUW Tpynnbl, K KOTOPOM MPUHALNEXUT KOHTpAreHT (3@ MCKOYEHMEM Cly4vaes,
Korga KoOHTpareHT wuMeeT nybnnyHble KOTUPOBKM A0AroBbiX 0653aTenbCTB UM 3TU
KOTUPOBKM HE MOoKa3blBalOT MNpU3HAKOB obecueHeHMs). YnpasBnawwas KOMMNaHUS Ha
OCHOBE 3JKCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUs onpeaensier BAMSHME pocCTa
AOXOAHOCTM NOo NybnAMYHOMY [OArY KOMMNaHWM rpynnbl, K KOTOPOM MNpUHAANEXUT

KOHTpPAreHT, Ha erD,I/ITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnUvecKmnx
2.2.2.1. NosBneHne y YnpasnsawwWwen KOMNAHUM UHPOPMaLUM O CHUXKEHUN

BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTtb ob6s3aTtenbCcTBa, B TOM 4ucie - noreps

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnonaraemMoro Aoxoga, noteps
TpyaocnocobHocTn, yTpaTta wam obecueHeHne cO6CTBEHHOCTU, SABASKOWENCS OOHUM U3
MCTOYHMKOB A0X04a PM3MYecKoro amua.

2.2.2.2. MNoasneHne y Ynpasnsitowen KOMMNaHunu WHdopmMaumm 06
NCNONHUTENbHOM MPOU3BOACTBE B OTHOLEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNOCOBHOCTb (PM3MUYECKOro NiMua 06CNyXu1BaTb CBOM 0b6s3aTenbcTBals.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOPpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHma gedonta (BkA4Yas nocnegHun
AEeHb CpoKa, YycCTaHoBNeHHoro Aana agedonrta), Ho 6onbwui, 4eM A9 NpU3HAHKS
AebuTopckonm 3aa0/KEHHOCTU onepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus
NpocpoyKa UCnosiHeHns 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaAUTHbIX 4OFOBOPOB
M poroBopos 3amMa Ha 5 (Mate) paboumx AHen B OTCYTCTBME MWHbLIX MPU3HAKOB
obecueHeHUs)/gedonTta KOHTpareHTa.

Ynpasnswuwasa KoOMNaHMsa UMeeT NpaBo He cyuMTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpoMe o06s3aTenibCTB NO oOnepauMsM Ha pblHKE peno W C  MNPOM3BOLHbLIMU
WHCTPYMEHTaMK), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusa AOKYMeHTOoB (Konumn
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHNN 064a3aTenbCTB. Takoe
peweHne odopMdeTca 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEHUEM YNpaBnstoLlen
KOMMAHUN C NMPUNOXKEHNEM KON NOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lNpepocraBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKYy B CUy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSI3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypu3auus 3a40/KEHHOCTM C YMEHbLUEeHMEM CTaBKW,
NPoOSIOHraumMen 3a40/DKEHHOCTM WM OTCPOYKOM BCeX WM 4YacTu  nnaTexen).
Ynpasnawwasa KOMNaHWsa Ha OCHOBaHUWM 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpepensier, SABASAKOTCS I U3MEHEHUS  AOroBOPHbIX YC/JOBUMA B OTHOLUEHWUU
33[0/DKEHHOCTN KOHTpareHTa rMpu3HakoM obecueHeHnss C y4dyeToM ero (UHaAHCOBOIro

COCTOAHUA N NPOYNX CYLLECTBEHHDbIX ob6cToATENBLCTB.

13 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoLwen KoMnaHum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauUMM U3  OTKPbITbIX WANW COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KkomnaHum (B 4acTHOCTU, Hannume npusHakoB obecueHeHus/gedonTa no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBasi CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

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

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, TakxXe cunmTarTcs obecueHeHHbIMU4,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHuns He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHUn

2.5.1. MOHUTOPUHI MO (WUHAHCOBOM OTYETHOCTU MNPOBOAUTCH HE MNO3AHEE, 4YeM
yepe3 1 Mecsly nocne NosAB/EHMS TaKOM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B noaroaa
ansa otdyetHoctn no PCBY u 1 pas B rog ana otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacueta CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM N1MuaM NpoBOAUTCH pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbLIX N0 cyAebHbIM pasbupaTtenbCTBaM ANS PUANYECKNX
vy NpoBOANTCHA He pexe 1 pasa B Mecsu. B cnyyae mManon 3HaA4YMMOCTM aKTuMBa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peXe, YEM pa3 B KBapTarsl.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceayowmx ciydasx:

2.6.1. B oTHOWEHUX IOpUANYECKUX NnLl

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHnus npueeawero K obeCueHEeHUD HapyleHUs MNOPOroBbiX 3HAYEeHWUN
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHUXEHUS PENUTUHra - B Cliydae MOBbILLIEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, IMB0 COXpaHEeHUs peruTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnuraumam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa ob6ecueHeHNst TOProBaanchb C 6/IM3KUM cnpeaomM K G-KpuBoiit®).

2.6.1.4. Qna obecueHeHna n3-3a NoTepu IMLUEH3UN — B Clly4ae BOCCTAHOBIEHUS
nvueH3nm nmbo NonyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIX0A
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B Clly4yae MNosly4yeHUsd He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTU KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl  OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwogaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpegenenHnsa CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HanNMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4daesB - B C/ly4ae M3MEHEeHUs COCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEpbl CYWECTBEHHO Yy/Ay4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXXKU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencremMe A[OMKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoOMNaHuu.

2.6.2. B oTHOWEHNN (PU3UYECKUX NTNL.

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTtexecnocobHOCTM - B C/lyyae nonyyeHus uHdopMauMm O BOCCTAaHOBNEHWUU
NN1aTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe cpoka He MeHee 6 Mmec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM NMPOMN3BOACTBE
- B C/ly4yae norawweHuns 3a40/HKEHHOCTU NO UCMNOIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx u pmsmnyeckux nmy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLeHNs CPOKOB UCNOAHEHUS 06593aTenbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHNS MPOCPOYEHHbIX 06A3aTeNbCTB U He MeHee 4yeM 6 Mec.
obcny>XnmBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MNpeBbIWAWMX CPOK, MO3BOJISAIOLWLMNA
OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWaKrWwmMx CPOK A0MNYCTUMOro
HapyLlWeHMsa UCNonHeHna obsa3aTenbCcTB No gorosopam 3amma — 5 (MATb) pabounx aHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMU
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HacCTyMnJIeHMa CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSHMUA
obecueHeHns, OaHHOe  fAencTBMe  OO/MKHO  OblITb  0B0OCHOBAHO  3KCMNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaAHHOW 3a[0/1KeHHOCTU (KpoMme ciy4vaes,
Korga OAHOBPEMEHHO C TroOraweHuMeM BO3HMKAET HOoBas  3a40JIKEHHOCTb) MU
obcnyxumBaHMa Npoyen 3a[0/MHKEHHOCTM 6e3  pecTpyKTypu3auuMin UM Npocpouyek,
NnpeBbILALWNMX CPOK, MO3BOMAIOWNNA OTHOCUTL 33a40/IKEHHOCTb K OMNepaunoHHON, B
TeyeHMe Cpoka He MeHee 3 MeC. NOCMe nMoOraweHuss pecTpPyKTypMpOBaHHOM
3a40/1KEHHOCTM.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OnpaBAaTesibHOro
npurosopa nMbo npekpalleHnsa gena. lNpu 3TOM B ciydae MMPOBOrO COrMalleHns Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM NpeanosiaraeMblX YCI0BMN MUPOBOIO
cornaweHms.

2.6.3.4. lna obsa3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a

HapyweHunA YCHOBMVI OGCJ'IY)KVIBaHVIFI no Apyrmm obs3aTenbcTBam KOHTpareHTa, - B

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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cnyyae noraweHuss pecTpyKTYpMpOBAHHOWM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcnyxumBaHUa BCen Npoyen 3a[0/MHKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pecTpyKTypu3auun B Te4eHne BCero nepuoaa A0 noraweHms u 6 mec. nocnae noralleHus

npob6semMHoOn 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpAreHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOM CTOMMOCTU ByAywMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposiTHOCTb
aAedonta PD(T(n)) onpeaenseTcsa C y4eTOM NOSIOXEHUIW, YCTAHOB/IEHHbIX B pa3saene 4.

2.7.2. [nsa oueHKu cnpaBensnBoM CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietcsa B COOTBETCTBMM C MNOPSIAKOM,
yCTaHOBNIEHHOM B pa3sgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecyeHeHUs1 nan BbIXOA4a U3 COCTOSIHUSI obecueHeHus: (rpu ycioBuu, 4To MHGopmauyms
O BO3HUKHOBEHUMN [puU3HaKa obecuyeHeHuns uin BbiXoda W3 COCTOSIHMS obecLeHeHus

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Aebutopckan 3afo0/HKEeHHOCTb/ 06a3aTenbcTBa

Cpok
AebnTopOoB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Obs3aTenbcTBa NO 06IMraUMsM POCCUIMCKMX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
aMuTeHToB / P A

O6s3aTenbCcTBa NO BbINJaTe A40X04A NO AONEBbLIM aKTUBaM

. 25 pabouunx aHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB® P A

Ob6g3aTenbcTBa NO 3aMaM/KpeanTaM pUaANYEeCcKUX nuuy 30 KaneHAapHbIX AHEN

Ob6a3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHas 3a40/1KEeHHOCTb U3NYECKUX U OPUAMYECKUX NUL, Nepea,

Mo 90 KaneHaapHbIX AHEN

3.2. B oTHOWeEeHuUM wpuanYveckux nuvy aedonT M nNpupaBHMBaeEMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune  KOHTpareHToM YyC/I0BMMA  MNOraweHmss  unamM  BbiNaaThl
NPOLIEHTHbIX AOX0A0B N0 aKTUBY, a TakxXe Ntboro MHoro ob6s3aTenbCTBa KOHTpareHTa Ha
CpoK, 6onbWwnK, YeM ykaszaHo B N.3.1, B cny4vyae ecnm gaHHas MHdopMaums nNpsiMo unu
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBMAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummucsa B aedonte B cnydae,
ecnMm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AEeNO03UTAPHO-KIUPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEHTpoB <«EBpoknnp baHk», r. bpitoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUIA MHOCTPAHHbIX

rocyaapcte M (Mnun) peryaupylowwmx opraHoB. [edonT B OTHOWEHWUM CaMoro

17 laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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KOHTpareHta, B TOM 4YUC/ie NepekpecTHbln AedonT no ero MHbIM obsizaTenbLCrBaMm, He
BO3HMKaeT. OcO6EeHHOCTM OLEHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMM U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckonm deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMNOSIHEHUS 3SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME peleHns O Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aate
onybnukoBaHumsa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopMaunm o} NVKBUAAUUN
OPUANYECKOr0 NNLA, 3a UCKITIOYEHMEM ClyYaeB NOrJoWweHns U NpUCcoeanHEHUS.

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

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMNONHUTb cBOU
obszaTenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ¢usnueckux numy kK pAaedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX AO0XOAO0B MO
aKTUBY, cocTaBnswowemy aktmebl MNO, a Takxe nwboro wuHoro obsasaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm p[aHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme peLleHns o Npu3HaHnmM nuua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peELIeHUS O Hadane MNpuUMEHEeHUs K nauuy
npoueayp 6GaHkpoTcTBA - CO AHSA  onybnukoBaHus  coobuwleHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHmsa coobuweHnsas 06 OKOHYaHMKM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MNony4yeHne cBegeHmin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHMS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3

BECTMU.
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3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIeHUN CMepTn PU3NYeCKoro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUYMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT CcyuMTaeTca Haxogawmmca B gedonte (3a WUCKIKOYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxogsulerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCH B pacyerT.

3.4.3. B cny4yae HactynneHusi cobblTUi, NpupaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCAa HaXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECA K HeMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHUM CObbITMSA
nedonTa y XonAnHroBoM KOMMNaHMM NM60 y KIOUYEBbIX!® KOMMaHUIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbdopmaumm 06 3ToM Ynpasngwowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTAeTCs HaXxoAsWwWMMCs B COCTOsiHUWM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKK He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Koraa KOHTpareHT npoAosnkaeT
obcnyxuBaTb AONAT MNOCMAEe HaCTyrnjeHns cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MPUHAAJIEXMUT).

3.5. OueHka cnpaBea/iMBoOM CTOMMOCTM AaKTUBOB, Haxoa4siLUUXCA B
aedonte
Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHMM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ dopmynon 2, npum atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3MYECKNX N1L, OoueHMBaeMasi 40 HacTynneHums cobbiTuin

fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKAOYasa) HaACTyneHusa gedonta mau

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NPpUpPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTcsa B oblem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxXoAUTCSA B COCTOSIHMM 6aHKpPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYN no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
MUCKJIIOYEeHMEeM [0fira, OLEHMBAeMoro OUueHWWKOM K obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHBLIM COrfaweHneMm, CTpaxoBkon nmnbo
NOpyYUTENbCTBOM TpeTbux nuy. OueHka OueHWWKOM Jdosira n obecrnedeHns A0XKHA
NpOBOAUTBLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanvsaunmu
obecneveHnsa. Ecnm  nukBMAAUMOHHAsA CTOMMOCTbL  obecrnedeHuns  onpepensieTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOJYYEHUS BbINAAT NpU peanusaumu
obecneveHus onpegensercs Ha oCHOBe 060CHOBaHHOIO 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBAsoWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PpaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar sMUTeHTa, BCEM UWMeLWMMCs TpeboBaHUSAM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknwuyasa TpeboBaHMA Ha BbINAaTy KyNMOHHOro Aoxoga 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO He MONyYEeHHbIX AMBUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWEeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHusa (BbiNyCcKa UeHHbIX 6yMar) UMEKTCS pblHOYHbIE KOTUPOBKM NMbBO MMeeTcs
OTYeT oueHLMKa C AaToN oueHKK nocne (no3x)e) AaTbl Ha4yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYOWMUN TpeboBaHnaM degepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMAaTUBHbIX akToB, YkasaHua N° 3758-Y u
HacToawwux MNpasun onpepenenna CHA.

B cnyyae ncnonb3oBaHUs OTYETa OUEHLLMKA NpyU NOSIBAEHUM HOBOW MHGOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpPebOBaHUA 3a40/IHKEHHOCTU WU CHUXEHUWU  OLEHKU
NOTEHUMAsNbHbIX CYMM K MOAYYEHUIO yrnpasBngowas KOMMNaHusa A0MKHA B CPoK He bonee
2 Hejesnb NOSYYUTb HOBbIM OTYET OueHLWKUKa, IM60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM bymMaraM B MHOCTPaHHOWM BaskoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaenseTrcs B

COOTBETCTBUM C TpeboBaHMAMU MNOANYHKTOB HUXE, 3a WUCK/IOYEHWEM CJlyyaes

Hann4yma KOTUpoBKKM 40JITOBOIro obs3aTenbCcTBa KOHTpareHtTa nan KoOtTnpoBoK UHOIo
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nyébnuyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOorM4yHbIMM
YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus
0653aTenbCTB NO BbiNaTe KYNOHOB W AMBUMAEHAOB B pybssX B COOTBETCTBMWU C
OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbcs
B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KyrnoHOB WU AMBUAEHAOB, B OTHOLWIEHMW LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOro AepXXaHus crneunann3npoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wnun B MNMAO «CIb baHk» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbIiNAaTa He MoOXeT 6bITb Npon3BeneHa B pybsix
B COOTBETCTBMM C [OENCTBYKOLWMM 3akoHoaaTenbCTBOM P®, C aaTbl NpuU3HaHMA B
UMyLLLeCTBE NaeBOro MHBECTULUMOHHOIO oHAa NMPU3HAKTCA HaXOAAWMMUCA B COCTOSHUN
nedonta, LGD no 3tnM obsa3atenbcreaM npuHuUMaeTcs pasHbiM 100%.
3.5.3.2. Obg3atenbcTtBa, B TOM 4uC/e Mo BbinNjaTe KyrnoHOB U AMBUAEHAO0B, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMMWHANIbHOrO AepXXaHusa creunanmn3npoBaHHOro genosmtapuda, oTkpbitoro B HKO AO
HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034, OrPH: 1037700041323), n BbiNnaTa
NO KOTOPbIM MOXeT 6biTb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHoAaTeNnbCTBOM P®, C AaTbl NpuM3HaHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOIMO
doHaa oueHuBatTCa B obwem nopsaake, ycraHosneHHoM MCHA MAN®, npu 3ToM C AaTsl
HacTynneHusa gedonta cornacHo MNCHYA MN® LGD no 3Tum obazatenbCTBaM NpUHUMaETCs
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unam AoCTynHa
WHpopMauns o ToM, YTo obgasaTenbcTea 6yAyT NoraweHbl B onpeaeneHHbI CPoK, B TOM
yncne B pybnax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0653aTeNnbCTB B MHOCTPAHHOWM
BasItOTE, CPOK HACTynneHusa gedonta MoxXeT 6biTb naMeHeH (yBesIMYeH WKW YMEeHbLUEH B
COOTBETCTBMM  C  MNOJIyYeHHOWM  uHdopMauuen) Ha  OCHOBAHWM  IKCMEPTHOro
(MOTMBUPOBAHHOIO) CY>XAEHUSA YrpaBnsaowen KoMnaHuu.
3.5.3.3. ObazatenbcTBa, B TOM YMUC/e MO BbinjaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLEeCTBAAETCA Ha c4yeTe
HOMMHANbHOIO AepXaHusa Ccneuuanm3anpoBaHHOro Aeno3uTtapus, OTKPbITOrO B WHbIX
aenosutapusax, kpome HKO AO HPA wnm MAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHunBatoTcs B 0bweM nopsake, ycraHosneHHoM MNCHA MU®. C aatsbl,

Koraa npsamo minm KOCBEHHO CTalla Habnopaema nnu AOCTYIMNHa I/IHq)OpMaLI,VIFI O TOM, 4TO
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obsazaTenbcrtea He 6yayT noraweHbl B pe3ynbTaTte cobblTUMW, yKasaHHbiX B n. 3.2.1,
Takue obsa3aTtenbCTBa NPU3HAKOTCA HaXOASAWMMUCA B COCTOSIHUKM aedonta u LGD no atum
obsa3atenbcTtBaM npuHMMaetcsa paBHbiM 100% (peweHne odopMnsieTca 3KCNepTHbIM

(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasowen KoMNaHum).

3.6. Bbixoa un3 coctossHua paedonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1.B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNy>XMBaHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaumm O nNpekpaweHUnm  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTebHOro npurosopa anbo npekpauleHus
Aena, a Takxke B cny4yae npekpalweHums gena o 6aHkpoTtcree. [pun 3TOM Ynpasnswoowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBNeHMs KOHTpareHta - du3nyeckoro nuua, o06bABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHpopmMaumns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K Ae®O/ITY U O BbiXOAE
KOHTpareHTa M3 COCTOSIHUS AeqonTa, MNpeaoCcTaB/sieTCs YNpaBrisilOLEN KOMMNaHNEN B
Crieynasnn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitus (rnpuv ycioBun, 4TO MHEGOPpMaLns O BO3HUKHOBEHUM

Takoro cobbiTns NpsiMo NJn KOCBEHHO Habsirogaema Yrnpas/isroLwen KoMrnaHuemn).

Pazpen 4. Nopspok onpeaeneHnsa PD no 3ago0/1HKEeHHOCTU IOpUANYeCcKunX nuu.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NUL:
1) onpenensieTca rogoBasi BEpoOATHOCTb AedoNTa KOHTPAreHTa;

2) Npuv HEOH6XOAMMOCTM OCYLLECTBIIAETCA KOPPEKTUPOBKA Ha o6ecLeHeEHNE;
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3) B MpeayCMOTpPEHHbIX HacTosilwmMM Pasgenom cryyasx OcCyLllecTBnsieTcs
[OMNOJNIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOpOMYy

6y.u,eT NMPUMEHATLCSA AaHHasa BEpOSTHOCTb AedonTa

4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hanmuma y poCcCUMCKOro KOHTpareHTa penTuHra o4HOro M3 poOCCUNCKUX
PEUTUHIOBbIX areHTCTB MpuUMeHseTca 3HadeHne PD, onpegeneHHoe pOCCUMCKUM
pPeNTUHIroBbIM areHTcTBoM AO «IkcnepT PA»20 (nanee — AreHTcTBO) (Tabnuua «YpoBHMU
(yactoTbl) pgedonta NO pPEeNTUHIOBbIM  KaTeropusiM  HauMOHaNbHOM  POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX O0OBHLEKTOB PenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta No pemTUHIOBbIM KaTeropusam
NPUMEHsIEMbIX PENTUHIOBbIX WKan. NcTtouHuk: https://raexpert.ru/.

Mpn 3TOM B C/yyYyae HaNMuMa Yy KOHTpareHTa HEeCKOJbKUX PEWNTUHIOB,
NMPUCBOEHHbIX pPa3HbIMMU  POCCUNUCKUMU  PEUTUHIOBBIMW  areHTCTBaMu, BblbupaeTcs
HaMMEHbLUNIM PEUTUHI U3 aKTyasbHbIX U COOTHOCUTCSA C penTuHrom AO «IDkcnepT PA» B
cootBeTcTBUM C [lpunoxenmeMm [ K Hacrtosdwemy [lpunoxenuto. Ons otobpaHHOro
perTuHra ot AO «2Dkcnept PA» BblbupaeTca cooTBeTCTBylLWee 3HadyeHue PD no
yKasaHHoM Bblwe Tabnuue ansa cpoka 1 rog.

4.1.2.B cnyyae HanuMuumsa y WMHOCTPAHHOro KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuMeHseTcs 3HavyeHme PD oOT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBNAUYHbBIX AOCTYMHbLIX AAHHbIX NO BEpOoATHOCTAM AedonTta (PD)
yepes conocTaBeHne peuTUHIOB B COOTBETCTBUM C punoxeHuem . Npn 3TOM B ciy4ae
HanuuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMn, BblIbMpaeTcs HauMEeHbLUNA PENTUHT U NO
HEMY Yyepe3 COMoCcTaB/IeHNe PENTUHIOB B COOTBETCTBUU C NMpunoxeHnem [ onpenensercs
BennynHa PD gna cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUS Y KOHTpareHTa peuTUHra M Hanuuus BbINyCKOB

obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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COOTBETCTBUS YPOBHK pEeUTUHra u4epe3 KpeauTHbIM cnpes obnuraumii  AaHHOMo
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTogawemy MNpunoxeHuio.

4.1.4. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.4.1. Ana KpynHbIX KOHTpareHToB (Bblpy4yka 6onee 4 mnpa.py6. B roa wnam
Bblpyyka MeHee 4 wMnpa.py6. B roa v Hanuume wHdopMmaumm 06 UCKIYeHun
KOHTpareHTa n3 eAuHOro peecrpa CybbeKkToB Manoro n cpegHero npeanpuHUMaTenbcTBa
(nanee - peectp MCB)) npuMeHseTca cpefHss BEpPOATHOCTb AedosTa Ha ropusoHTe 1
rog ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHWM OT4YeTa MO eXerogHoMy
nccnefoBaHuo kopriopatuBHbiX aedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUS YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 ropa. Wcnonb3yetca 3HavyeHune PD Ha
ropmsoHTe 1 roa;

4.1.4.2. Ana MCBb (mManbih n cpegHun 6usHec, cybbeKkTbl Manoro u cpegHero
npeanpuHUMaTenbCTBa) MNPUMEHSIETCA CTAaTUCTUYECKUM  yCpeAHEeHHbIW noka3saTtesnb
AedonNToB B 3aBUCUMOCTM OT OTpacaun, NnpuBeaeHHbin B MNMpunoxeHuu N K MNpunoxeHuio 6.
Opnanyeckoe nuMUoO OTHOCUTCA K KaTteropum MCB B c/nyyae, ecniu Ha AaTy OUEHKU
yncnutca B peectpe MCB. B cny4dae ecnn Bblpyyka cocTaBnsieT MeHee 4 Mmnpa. pyb6. B
roa WM OTCYyTCTBYEeT WMWHoOpMauMss O Bbipyyke M OTCyTCTByeT uHdopMauma o6
MCKJIIOYEHUN KOHTpareHTa u3 peectpa MCB, TO TakoW KOHTpareHT npusHaetca MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBMPOBAHHOIO) Cy>XAEHUA YnpaBnastowen komnaHum. PD Ha
oavH roa 6epetca m3 Mpunoxenumsa I K MNpUNoXeHUo 6 AN MHOCTPaHHbIX KOMMaHUM
Ynpasnswowas KOMNaHUA CoCTaBfsgeT MOTMBUMPOBAHHOE cyXxaeHue 06 OoTHeceHuu
KOHTpareHTa K COOTBETCTBYHOLLEN OTpaC/n.

4.1.4.3. B cnyyae HEBO3MOXHOCTU  unaeHTUdMUMpPOBATb  MPUHAANEXKHOCTb
KOHTpareHTa K KpynHoMmy 6usHecy wanm MCB no n. 4.1.4.1.-4.1.4.2., n OH gBNseTCsH
roCyAapCTBEHHbIM UN MyHUUMNANbHbLIM NpeanpusaTUEM UK yupexaeHuem (B TOM yucne
YHUTApPHbIM), aAMUHUCTpauMen TeppuTopuanbHoro obpa3oBaHus, AenapTaMeHTOM
¢dunHaHCOB TeppuTOopuanbHoro obpasoBaHusa, denepanbHbiM Ka3eHHbIM MpeanpusaTuemM,
roCyAapCTBEHHbIM 6t04XETHbIMMU yypexaeHunem, YHUTAPHbIM npeanpusTnem,
rocyAapCTBEHHON KOMMaHUEN UNu rocyaapCTBEHHOM Koprnopauuen uamnm MexayHapoaHoM
KOMMNaHWEN, He UMELWMN MeXAYHAPOAHOro PENTUHIA, TO TAKOM KOHTPAreHT OTHOCUTCS K

KaTeropmn KpyrnHbiX KOHTpareHToB.
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4.1.4.4. B cny4yae, eCnMm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa K KpynHoMy KoHTpareHTy unm MCB no npu3HakaMm, yKa3aHHbIM B MYyHKTax

4.1.4.1.-4.1.4.3., TaKOW KOHTPareHT OTHOCUTCS K KaTeropmum KpynHbIX KOHTpareHToB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKaA
OCYLLECTBNSAETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Mp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— nyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6osibluee KONMYECTBO CTYMeHewn
odopMSeTCS MOTUBMPOBAHHLIM CYXAEHMEM YyNpaBAsoWwen KoMnaHuu.

4.2.1.2. OAns obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3yeTCsl BEPOATHOCTU AedonTa 4S9 CaMOW XyAllen penTuHroson kateropumn (Ca-
O).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX nL
npumeHsietcs CoR, paccumMTaHHbIN ANna ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOsSITHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af0/KEHHOCTU C OKpYrjleHMeM A0 4 3HaKOoB
nocne 3ansaTomn.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2! BepoSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynion 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpoukm,
PD(t)npocpou — BEPOATHOCTbL JAedonta A9 NpocpoyeHHOM Ha t  paHen

3a40/1PKEHHOCTHU C MOMEHTAa MPU3HaHNA I'IpOCpOl-IEHHOﬁ 3aA40/IPKEHHOCTHU HE

onepaumnoHHoi. MNonydyeHHoe 3HaYeHne onpeaensieTcs A0 4 3HaKOB Mnocne 3ansaTon.

21 YckntoyeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccunTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEeHHOCTM AedONTHON,

PD onpenenseTca rno KOHTpareHTy Ha MOMEHT nepej BO3HUMKHOBEHUEM MPOCPOUKMU
(ecnm y akTMBa He O6blI0 COOTBETCTBYIOLWEN BEpOATHOCTM JedonTta, TO OHa
pPacCUYMUTbLIBAETCHA Ha AeHb Nepej HapyLleHMEM CPOKa UCMONHEHUSA 0693aTenbCTB):

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYIOT Npu3HaKu obecueHeHNs MHble, YeM
NnpocpoYeHHast 3a40/IXKEHHOCTb - Kak rogosas PD B cooTBeTcTBUU C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMeKTCA AOMOJIHUTENIbHbIE MPU3HAKKU
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUU C
n.4.2.1.

4.3. B cnyyae, ecnin y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHTa npUHMMaAeTcA paBHOW HaubonbweMy 3HadeHurw wu3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lNMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oONpeaennuTb
PD(t)npocpoy no pAeHe>XHOMY TMOTOKY, OTHOCSIL|eMYyCsA K AaHHOMY
obsizatenbcrBy, C Haubo/IbLLMM CPOKOM nNpocpouku. [llonyyeHHoe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJjie 4Yero Mo HEenpocpoyYeHHbIM [AEeHEeXHbIM nNoToKaMm
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPaAareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. [na Kaxaoro AeHeXHOro noToka paccuuTtbiBaetca PD, ucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [lpuioXeHns), CKOPPEKTUPOBAHHOINO Ha CPOK AeHeXHOoro

NMOTOKa:
o KOppeKkTUpoBKa Ha CPOK AEHEeXHOro rnoTtoka He OCYLLeCTB/SAeTcAa A0 MOMEHTa

nepeoro noraweHmda no 3aAO0JIXXEHHOCTU, B Ciiydae, e€Cqin CpOK A0 AaTbl AEHEXHOIo

NnoToka He npeBblwaeT 1 roaa oT AaTbl OLEHKM UM BEPOSATHOCTb AedonTa KOHTpareHTa
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npeBblllaeT BEPOATHOCTb AedonTta Ang Hamxyawero pentuHrosoro rperaa (Ca-C)*? no
AaHHbIM oT4yeta (Annual default study) pentuHroesoro areHtctBa Moody’'s (ans
topuandecknx nuy, He aengawowmmmca MCB) nnan Hanxyplwen BeposaTHOCTU aedonTta Ans
TaKoro KoHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALWMX 3a40J/1KEHHOCTb N3 COCTOSHUS ONEpPaUNOHHON);

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

B cnydae, ecnn KoppektnpoBka PD Ha CpokK [AeHeXHOro rnoTtoka He
OCYLLeCTBNASIETCS, BEPOATHOCTb AedonTta ans aeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOM BEpPOSATHOCTU Aedo/Ta KOHTpareHTa Ha ropm3oHTe 1 roa.

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

WHTEHCUBHOCTK (Dopmyna 4).

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

n
PDr, =1—(1—PD)365
roe,
PD - BeposiTHOCTb AedonTa KOHTpPareHTa, pacCyMTaHHas B COOTBETCTBUK C M.4.1-
4.3;
Tn - konMuyecTBoO KaneHAapHbIX AHEN [0 NOoraleHUs AEHEXHOro NnoToka.
3HaueHne PDr, okpyrnsietca no 4 3HaKoB nocne 3ansaToi B AOASX WUAW A0 2

3HaKOB Mocse 3ansiTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUs

penTuHra Poccuiickoin ®eaepaumm, NpUMCBOEHHOTO POCCUNCKMM PENTUHIOBbLIM areHTCTBOM

22 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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NO HaUMOHANIbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PENTUHIOBOW LUKane.
4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpmMBaeTCa B Ciydae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaoK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpegeneHnsa KpeauTHOro penTUHra WHOCTPAHHOro KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHUss NCNonb3yeTcs KpeaAUTHbIN PenTUHr Mo

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

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocs B cocrosHuu paecgponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOPYy4YUTENbCTBOM, rapaHTHUeEMn,
OMNUMOHHbIM COrNlalleHUeM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNIbCTB KOHTpareHTa,
ncrnonblyetrca PD nopyuuTend, rapaHTa, KOHTpareHTa no OMuMOHHOMY COr/lalleHunto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

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

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MAM 3a50roM, ncnonb3lytrtca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpnen 5. Pacuer LGD

5.

5.1. LGD npv umcnosib30BaHUM PEMTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4YMUC/le NMPU Mepexoae K PeNTUHraM 4yepe3 KOTUPOBKMU
obnumraunin) n nUCNonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
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onpeaensieTcss Ha OCHOBAHWUU MY6/NYHBLIX AOCTYMNHbIX AAHHbLIX U3 OTYeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MUCCNeaoBaHMIO KopropaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roga?* Ha ropusoHTe 1 rog B COOTBETCTBUMMU C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOIO penTUHra KOHTpareHTa K Trpynne PpenTUHIoB, AN KOTOPbIX
onpepensaetca Recovery rate.

YKasaHHbI® NYHKT TMPUMEHSeTCa TONbKO B C/ly4Yae HEeBO3MOXHOCTU

onpeneneHusa LGD B cootBeTCcTBUMM Cc . 5.13.

5.2. LGD agna dusunueckux nvy m MCB npu otcytcTtBuuM obecneueHus,
MMerulero IMKBMAaLlMoOHHYO CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C ydyeToM obecneyeHus onpeaensieTcs Kak
OTHOLWIEeHMe MakcuMyma mexay 0 M pa3HOCTbi CyMMbl 3a40/1KeHHOCTU (onpeaensiemon
Kak cyMMa (pakTU4eCKOM 3aZ0/1XKEHHOCTU U HAYUCEHHbIX NMPOLEHTOB Ha AAaTy OLEHKU) U
NIMKBUAALUMOHHOMN CTOMMOCTUN obecrneyeHnsa K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUWMOHHBIM cornaweHnem wucrnonbsyerca LGD nopy4duTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy) 4YacTb 3afdo/hKeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyymteneMm no 3a40/KEHHOCTU HU3MYECKOro
nvua BbICTYMaeT puanYeckoe Jnuo, TO WUCMONb3yeTCsa HauMeHbllee U3 roAoBbIX
3HayeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHseTCcsd A0 BO3HWKHOBEHMS (aKTUYECKOM MNPOCPOYKM  MUCMNONHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbcTBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nsa 3ag0/mkeHHOoCTH, obecnevyeHHON AOrOBOPOM CTpax0OBaHWUs, B Criydyae ecnun
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEIWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccmnckomn

CDe.qepaLu/lM WA BXOASLWEN B CMUCOK O,£|,06peHHbIX Ana CTpaxoBaHMda HEABUXUMOCTU

23 Ecnun B ny6nnkKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHOM cnyvae, wucnonb3yeTrcsa [OUCKOHTUPOBaHHAs CyMMa CTPaxoBKMW.
Mopsigok onpeaeneHns amckoHTa (discount), ctaBkmn auckoHTnpoBaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAasA CrnpaBeainBad CTOMMOCTb obecneyenuns / CTpaxoBKu no dopmyne:

dopmMyna 5.

P

PV = ZW * (1 - diSCOllIlt),

roe

PV - auckoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecrnedyeHus, onpegesieHHass B COOTBETCTBUU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa noOKpbITUS 3a40J1KEHHOCTU MO
AOroBOpYy CTpaxoBaHUS;

Tex — KOMMYeCTBO AHen OT pgatbl onpegeneHuns CYA [0 AaTbl 0XMAAEMOro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrslacHo
ycnosmam porosopa. KonuuectBo AHeW MoOXeT ObiTb onpeaesneHo Ha OCHOBaHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS Yynpasasdlowen KOMMNaHuUW, ecinm CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUI AOroBopa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

ans 3a0/KEHHOCTH, obecneyeHHOM 3a/10roM, Tex onpeaensieTcs
MOTMBUPOBAHHbLIM cyXaeHneM. CpOoK MONyYeHUA [AEHEXHbIX CPeACTB, MOJIyYEHHbIX OT
peanusaumMn npeaMeTa 3anora, onpeaensieTca UCXoAas U3 YCNOBWUA AOroBopa 3anora wu
CYLLHOCTM NpeaMeTa 3anora.

[ns 3a40/KEHHOCTU, 06ecneyeHHON OroBOPOM CTPaxoBaHus, Tex onpeaensieTcs C
yUyeTOM CpOKOB BbIM/IaTbl MO [AOrOBOPY CTPaxoBaHMA MpuW HacTynneHun paedonta
KOHTpareHTa (MpU3HAHUM KOHTPAreHTa HenaaTeXecnocobHbIM) WM Ha OCHOBaHUU
MOTMBMPOBAHHOIO CYXAEHUA YMNpaBidaloWei KOMMaHWKW, ecnu CpPoK BO3MELleHUs

HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, NCXoAA U3 YCJ'IOBVIﬁ Aoroeopa.
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Ona cnydyaeB cynebHbix pasbupaTtenbCcts (MAaHUpyeMbiX UM TeKyLlux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B criegyowem nopsake:

B OoTHOWeHNN 3a40/1KeHHOCTH, obecnevyeHHON TOpryemMbiMn LeHHbIMKM ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yembix Ana obecneyveHusa no caenkam PEMO Ha
MoCKOBCKOW 6UpXxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?%4;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHWU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpefHWKM OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumim ¢ cambiM 61M3KMM NO
obbeMy cpegHeMecsYHbIM 3a nocnegHne 6 Mec. o60poToM;

o He BXoAsWwuMx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMMasnbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsMU U3 MHAEKCa
MMBB;

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

JInkBnpaumoHHass CTOMMOCTb HETOpPryeMmblX LeHHbIXx 6ymar, nonem B yCTaBHOM
KanuTane rpmanmyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B oOTHOWweHMM 3a40/HKEeHHOCTM, obecneyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu ctpaxoBon kKomMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBasi KOMMaHUs
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b - OAUCKOHT pacCyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD cTtpaxoBon komnaHumm * LGD cTpaxoBon komnaHumu. OT6op PD pna penTuHra
CTPaxoBOM KOMMaHWUM OCYLLECTBSIETCA B COOTBETCTBMM C MOPSAKOM, YCTAHOBNIEHHbIM B
Paspene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He

BXOAUT B CIMNCOK O,D,O6peHHbIX Ansa CtpaxXxoBaHuUA HEABUXMMOCTU HU OAHUM U3 6aHKOB,

24 [N akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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yKasaHHbIX B lNpunoxeHun b, OANCKOHT paccuuTbiBaeTcss kak PD gna pentmHra Caa *
LGD. MNpwn atom, pa3smep LGD npusHaeTtcs paBHbiIM 100%. OTt60p PD ans pentuHra Caa
OCYyLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pa3saene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPAxXOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmnx N1y Ha BCK WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a[0J/IKEHHOCTW, €ro
obs3aTenbCTBa HE NPUHMMALOTCH B pacyerT.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopyumTtens/rapaHTta/CTpaxoBLmKa,
HaxoAsLerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C NpaBwuiaMu, yCTaHOBIEHHbIMU
HaCTOSLLUMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAseMycs B COCTOSsHUM aedonTta (B TOM 4ncCie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCA TOJSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. Ana 3anora  Xwunomn HeABMXUMOCTU  NMKBUAAUMOHHASA  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXOAS U3  TeKylWehn CcnpaBeanmBon  CTOMMOCTM
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUsa AN yyeTa AUCKOHTa B CBA3WM CO CPOKaMW peanusauymu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABUMXUMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVNCKOHTa.

5.11. lna 3anora HEeXWwnol, KOMMEPUYECKOM >KWUNOK?> HEeABUXMMOCTU U WHOro
MMyLLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneveHnss onpepensieTca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOM COr/lacHO OLUEHKe OueHLWMKa, cAeNaHHOM C y4deToM
CpoOKa M nopsaka nosly4yeHUs BO3MeWeHus B pe3dynbTaTte obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B ciydae gedonTta.

5.12. B cny4dyae AebuTopckon 3afO0/MKEHHOCTUM MO apeHae npu UCNOJSIb30BaHUMU
obecneuynTenbHOro WAK rapaHTUMHOrNrO Aeno3uTa AaHHbIN AENO3UT MOXET YYUTbIBATbCSH

KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecrneyeHuns 6e3 ANCKOHTUPOBAHUA.

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybnanyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nnbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Adedonta 3Ton
KOMMaHMWM ero rpynmbl, @ cama 3a40/KEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCroBui
aorosopa) Ans oueHkn LGD wucnonb3ykTca (NpU HanuMumMn) KOTUPOBKM MNYy6AMYHOrO
aonra. OTHoweHne nonHon ueHbl (ueHa 3akpbiTna (legal close) wnu pacyeTHOM UEHbI
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AO0JrOBOro
obs3aTenbcTtBa MOXeT 6biTb MCMNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cnydae 6yaet paBeH 1 — Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUMPOBOK MNy6/IMYHOrO Jonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHMEe MosHOM uUeHbl (ueHa 3akpbliTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET cUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aToM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxon
HEeNpUMEeHUM ANs ciaydaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOrO A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Ona uenen n.5.13. wucnonb3yetca <«ueHa 3akpbltma + HKAO», nNo AaHHbIM
cneayrowmnx NMCTOYHUKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obnurauymii MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHMM KOTOPbIX HE  paCCUYMTbLIBAOTCA  LEHbI
BHebupxxeBoro pbiHka (Hanpumep, ueHa HKO AO HPLO wnu ueHbl WMHbIX
WHPOPMALNOHHBIX CUCTEM) — KOTUPOBKA M HAKOM/IEHHbIN KYMOHHbIN AOXOA
Nno AaHHbIM MOCKOBCKOWN 6UpXN;

e [lna wHbIX obnuvraumn - cnpasBeasiMBas LUeHa, onpeaenieHHas B
COOTBETCTBMU C Hactosawmmm lNMpasunamum onpegenenmna CHA, ysennyeHHas

Ha pa3Mep HaKOMJIEHHOro KYNoHHOMo A0X0Aa;

Ana uenen HacToswero pasgena pacyeTHble 3HadyeHme Recovery Rate m pacuyeTHoe
3HadeHne LGD okpyrnsietca no 2 3HaKoB Nocfne 3ansiTol B NPOLUEHTHOM BbIpaXXeHUU NN
4 3HaKOB MNocne 3anaton B A0NAX. 3HayeHus, onpeaeneHHble PenTUHIOBbIMU
areHTCTBaMm B OTHoOweHMK Recovery Rate ncnonb3ytotcs 6e3 oKpyrneHums C ykasaHHOM

TOYHOCTbIO.
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UHpopMauns o LUeHHbIx byMarax, Ucriosib3yeMbIX B paMKax Hacrosuero pasgena,
rnpeaocTaB/iIeTCS Yrpas/isowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENo3UTapuii He
nosgHee paboyero AHSA, CAeAyoLWero 3a Aatod, M0 COCTOSIHUIO Ha KOTOpYto
oripeaesisieTcss CrpaBeaimBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSLUEN
MeTOANKOM.

Pa3pnen 6. Pacuet COR.

6. MNpn ncnonb3oBaHMW A9 pacyeTa CNpaBeasMBOM CTOMMOCTM C Y4eTOM KPeAUTHOro
pUCKa AaHHbIX 6AHKOB MM UHbIX OpraHmM3aumii Ynpasnsiowas KOMMaHUsa yynTbiBaeT
cnepytowme rnonoXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbID B LUeNax HacToswero pasgena
NOHUMAeTCa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IHYEHUEM 3a40/KEHHOCTH,
obecrneyeHHOW 3a510roM XUNOW HeABMXMMOCTU (MMoTeKa).

6.2. lpy  MCNOMb30BaHMN  AaHHbIX 06  obecueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMaHus YYUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a40/1KEHHOCTU, B TOM YUC/IE€ CPOK MPOCPOUKMU.

6.3. lNokasaTtenun Cost of Risk (CoR), nucnonb3yembie Ans pacdeTta CrnpaBeaMBomn

CTOMMOCTU 3a40/1KEHHOCTHU q)VIBVIl-IeCKVIX nang.

OueHKa A0 BO3HUKHOBEHUA (hbaKTUUYECKOWN NPOCpoUku obsizartenbcTB (ctapus 1)

B oTHoweHun Heobecne4yeHHbIX WM 4HAaCTUYHO obecneuyeHHbIX 06si3aTenbCTB
BennunHa COR onpepensieTcs Kak OTHOLIEHME pe3epBOB, CO34aHHbIX NOA KpeauTHble
ybbITKN K BanoBOM CTOMMOCTM KpeauToB Mo BCeM nopTdensam noTpebutenbCckux
KpeauToB W  KpeauToB  HaNMYHbIMM  HA  OCHOBAHWMWM  JaHHbIX B  rOAOBOM

KOHCONUAMPOBAHHOMN (PMHAHCOBOW oT4yeTHOCTU MCOO cneaytowmx 6aHKoOB:

e TAO «MTC BaHK»?°

daHHble oTtyeTHOCTM [1IAO «MTC bBaHk» npeacrtaBfeHbl B pa3pe3e BCEX CCyAa,
npeaocrtaBNeHHbIX @GU3NMYeckMM nuuaM, C pasgeneHuneM no cragusam. CornacHo
NOSICHEHUSAM K OTYeTHOCTM 6aHKa, K cTagMum 1 OTHOCUTCA TOJSIbKO HErnpoCpOYeHHble

KpeauTbl B TOM YMC/e KpeauTbl C 3a4epXKOoM niaTtexa Ha cpok Ao 30 gHen.

26 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2025/ [aHHble oT4eTHOCTM 3a 2025
rog AO «MTC-6aHK» npeacTaBieHbl B pa3pe3e HEMpPOCPOUEHHOW 3a40/IKEHHOCTU, aHaNormM4yHo
OCYLLECTB/ISIOTCA pacyeThbl Ha NocieayoLme roabi
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MTC BaHk

BanoBas cTOMMOCTDL, | Pe3seps, %

KaTteropusa MJIH. py6. MJIH. py6. | PesepBa | Moptdenb
ccyAabl,
ctagusa 1 289 904 8 297 2,86 npeaocTaB/ieHHble

dun3nyeckum nmuam

B kauectBe COR Ans HenpocpoyeHHOM U HeobecneuyeHHON 3aA0/HKEHHOCTH
NPUMEHSIeTCA CpedHsiA CTaBKa, paccuMTaHHass MUcxXoasa M3 MNpoueHTa

pe3sepBupoBaHna 6aHkoMm MTC BaHKOM:

Pacuert cpeaHel CTaBKMU

Kateropus COR, %

HenpocpoyeHHble 2,86%

B oTtHOoweHnn o06s3aresibCTB, ob6ecrneyYeHHbIX 3aJ/IOroM >KHNJ1I0M HeABHIKNUMOCTH
He MeHee 4yeM Ha 80% oOT pa3Mepa o06sa3aTenbCTB KOHTpareHTta, BenuMumMHa COR
onpefensieTcs Kak OTHOWEHWe pe3epBOB, CO34aHHbIX MO KpeAUTHbIe YObITKM K BanoBOM
CTOMMOCTM  HEMNpPOCPOYEHHbIX KpeaAWToB NO NopTdento <«UnoTeyHoe XKWUINWHoe

KpeauTtoBaHue dumanyeckmux nmy» no otyetHoct MCOO AO baHk «[JOM.PO»?;

AO BaHk «[OM.P®»
Banosas
CTOMMOCTD, Peseps, %
KaTteropus MJIH. pyb6. MJIH. py6. Pe3epBa | NMopTtenb
NnoTeuHoe
XUINLWHOE
HenpocpoueHHble | 251 403 1992 0,79
KpeanToBaHue
dusnyecknx nuy

27 https://domrfbank.ru/about/information/msfo/ JlaHHble oTyeTHOCTU 3a 2025 roa AO BaHk «JOM Pd»
npeacTasfeHbl B pa3pe3e HenpoCpPOYEHHOM 3a40/HKEHHOCTM, aHANMOMMUYHO OCYLLECTBSIOTCA pacyeThbl Ha
nocneaytowiune rogbl
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B kauectBe COR ans HenpocpoyeHHOM M obecneyeHHOM 3a[0J/1IKEHHOCTU
NPpUMEHSsIeTCA CTaBKa, paccyMTaHHass MCXOAS M3 TMpoLEeHTa pe3epBUpOBaHMUSA
6aHkoM AO BaHk «[QOM.P®>»:

KaTeropus COR, %

Henpocpo4yeHHble 0,79

OueHKa nNpu BO3HMKHOBEHUMN (PaKTUUECKOMN NPOCpPoUKM obsizaTtenbcTtB (ctagus 2)

MONOXEHNS HACTOALWErO MyHKTa He MPUMEHSAIOTCS K KOHTpareHTam, AOMyCTMBLUMM
NMPOCPOYKY B paMKax OMepaumoHHOro wuukna, YCTaHOBNEHHOrO A/ OrnepauuMoHHOM
NebUTOpPCKOM 3a40/HKEHHOCTU, NMPU OTCYTCTBUM MHbIX MPU3HAKOB obecueHeHnsa. B cnydae
€CNN 3a40/1)KEHHOCTb BbIXOAUT 3@ PaMKW MPOCPOYUYKM, YCTAHOBNEHHOW AN HOPMasbHOMO
onepaLMoHHOro LUMKIa, oLeHKa Npou3BOAUTCSA Mcxoaa N3 MGakTUYECKOro KoM4yecTBa AHeN

NpocpoYkn 06a3aTenbCTB.

e B oTHoweHuMn HeobecneyeHHbIX WM 4YacTUYHO obecneyveHHbIX 06s3aTenbCTB
BennuynHa COR onpeaensieTcs Kak OTHOWEHWE pe3epBOB, CO3[4aHHbIX NOA KpeauTHble
ybbITKM, K BanNOBOM CTOMMOCTU KpeaMUTOB CO34aHHbIX NoA KpeauTHble YObITKM K BaslOBOW
CTOMMOCTU nopTdens KpeamToB, OTHOCAWMXCA KO 2-U ctagun MTC baHka: MAO «MTC

BaHK»28

daHHble oTtyeTHOCTM [IAO «MTC bBaHk» npeacrtaBfeHbl B pa3pe3e BCEX CCyAa,
npeaocTtaBneHHbIX @GuU3nMYeckMM nuuaM, C pasgeneHuneM no cragusam.  CornacHo
NOSICHEHUSAM K OTYEeTHOCTM 6aHKa, K CTaaum 2 OTHOCATCSA, B TOM 4uCre KpeauTbl C

3a4epXXKOoN nnatexa Ha cpok oT 1 Ao 90 aHewn.

MTC BaHk
Banosas CTOMMOCTb, | Pe3epB, MnH. | %
Kateropus | MnH. py6. py6. Pe3epsBa | Moptdenb
ccyabl,
cragusa 2 14 046 4 659 33,17 npeaocTaB/iIeHHble
dun3nyecknm nmuam

28 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2025/ JaHHble oT4eTHOCTM 3a 2025
roa NpeacTtassfieHbl B pa3pese CTaanm 2 OTYETHOCTM, aHANOMMUYHO OCYLLECTBASAIOTCA pacyeTbl Ha
nocneaytowimne rogbl
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B kauectBe COR pana npocpoyeHHonm (unm ob6ecueHeHHOU) wm
Heob6ecneuyeHHOW 3afA0/HKEeHHOCTH (pusnuecknx nuy m UM npnMmeHseTca cpegHan

CTaBKa, pacCYMTaHHas UCXOAA U3 NpoLeHTa pesepBupoBaHua MTC BaHkKoM:

pacuyeT cpeaHeNn CTaBKM

KaTteropus COR, %

npocpoyka 1-90 gHen  33,17%

B oTHoweHunn obssatenbctB pusmndyecknx nuy n UM obecneyeHHbIX 3an0roM Xuion
HEeABMXMMOCTN He MeHee YyeM Ha 80% OT pa3mepa 06a3aTeNbCTB KOHTpareHTa, Be/NYMHa
COR onpepensieTcs Kak OTHOLIEHME pe3epBOB, CO34AaHHbIX MNoA4 KpeauTHble Y6bITKM K
BasIOBOM CTOMMOCTWU nopTdens KpeamToB C NPOCPOYKOM niatexa Ha cpok oT 1 Ao 90 gHen
no CTpoke «MnoTeyHoe XunuuwHoe KpeautoBaHue duanyeckux numu» otdyeTHoctn MCOO
AO BaHk «[JOM.P®»2°

Banosas Pe3epB %

KaTteropus CTOMMOCTb, PE, MopTtdenb
MJIH. py6. Pe3epBa

MJIH. py6.
NPOCPOYEHHbIE Ha
cpors ot 1 npo 30 2 255 338 15,00 MnoTeyHoe
AHen XUANLWHOEe
NPOCPOYEHHbIE Ha KpEANTOBAHMNE
cpok oT 31 Ao 90 | 1210 296 24,50 Pu3neckux nnu
AHen
[aHHble MO CPOKY NPOCPOYKM 06beaMHEHbI B O4HY KaTeropmio KadecTtsa
AO BaHk «[OM.P®»

Banosas

CTOMMOCTD, Peseps, %
KaTteropus MJIH. py6. MJIH. py6. Pe3epBa | NMopTtenb

29 https://domrfbank.ru/about/information/msfo/ [laHHble oTueTHOCTY 3a 2025 roa NpeacTasneHbl B
pa3pe3e ykasaHHbIX CPOKOB MPOCPOYKM, aHaNOMMYHO OCYLLECTBASIOTCS pacyeTbl Ha Nocneayowme roabl.
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MnoTteyHoe
MPOCPOYEHHble  Ha

cpok oT 1 po 90| 3 465 634 18,30

aHen

XnnumuHoe
KpeanToBaHue

dusnyecknx nuuy

B kauectBe COR ans npocpouyeHHon (Mam obecueHeHHON) U o6ecneyeHHOM
3aA0/mHKeHHOCTU usnueckux nuy m UM npuMeHsieTca CTaBKa, pacCyMTaHHas

MCXoas U3 npoueHTa pesepsupoBaHMa 6aHkoM AO BaHk «[JOM.P®»:

KaTeropus COR, %

npocpoyka 1-90 gHen 18,30

Ecnn npasa TpeboBaHus K dusnmyeckoMmy numuy u UM obecneyeHbl MHbIM BUAOM
nmyuiectea nmbo obecneyeHbl YaCcTUYHO (B TOM YMC/Ie 3a70MOM XWUAOW HEABUXKXUMOCTH),
TO ANA OueHKM C ydyeToM obecneveHnsa wucnonbdyetca COR, paccymMTaHHbIM MO
HeobecneyeHHbIM NOPTdENsM KpeanuToB MO AAaHHbIM OTYETHOCTM 6aHKOB, COCTaBIEHHOM

B cootBeTcTBMU C MCDO.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YEeTy OueHLlMKa N0 COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMS cobbiTUS, Beayllero Kk obecueHeHuro.

7.

7.1. lpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToawnM npasuniam onpegeneHms CHA,

7.2. B cny4dae, ecnv B Nepuoa NpuUMeEHeHUs OoTveTa OueHLWMKa AN ornpeaeneHus
cnpaBeasiMBoON CTOMMOCTU BO3HMUKAET (BbiaBasfeTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO HeOO6XOAMMO OCYLLECTBUTH BHEMAHOBYK OLEHKY aKTMBA OLEHLIMKOM B TeyeHue 20
AHEeN C faTtbl BbiiBNEHUS MNpu3HakoB obecueHeHus. [aTta, No COCTOSHWUIO Ha KOTOPYIO
onpenensieTcs HoBas OUEHKa, He AO/MKHa ObiTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HacTynseHusa cobbiTms, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEHUA HOBOro OTYyeTa OueHLWMKa, YNnpasnfawwas KOMMNaHusa AO0JKHa

CKOppeKTnpoBaTb nocnegHw N3BECTHYO CnpaBeEA/IMBYHO CTOMMOCTb, ONpeaENEHHYO Mo
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OTYETY OuUEHLWNMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHWNA TaKOro cobbITns, C NMpUMEHEHNEM

METOoA0B

KOPPEKTUPOBKM  CMNpaBea/IMBON CTOMMOCTW, YKa3aHHbIX B  HACTOSILEM

NMPUIOXKEHUN.

Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbiX AJiAd OL€HKUN KPpeANTHOro pmcka.

1. B OTHOLWEHWUN PUIANYECKUX AU, (NPpU HAJUYMU O0CTYNa K UCTOYHMKAM MHDOPMaLUK):

yrnonHoMoyeHHoe areHTctBo 00O «WUHTepdakc-LUPKW»  (LleHTp packpbiTus

KopnopaTuesHon nHgopmaunmn) https://www.e-disclosure.ru/;

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

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

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

eNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eavHbIn denepanbHbI peecTp cBeAeHuit o0 (akTax AesaTeSIbHOCTU pUANYECcKnx

nuuy https://fedresurs.ru;

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

https://www.moodys.com/;

oduuManbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBMC npepoctaBneHus 6Oyxrantepckon (rogosoi) oTyeTHocTm Pocctata -

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

rocyfapcTtBeHHbln  MHGOPMaUMOHHbBIN  pecypc 6yxrantepckon (uMHaHCOBOWN)
oTyeTHocTU: https://bo.nalog.ru/
AOKYMEHTbI, Nosly4YeHHble Ynpasnstowen KOMNaHNWen, B OTHOWEHNN OPUANYECKOro

nnua
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2.

B oTHOWEHNN dU3nYecKnx anu:

e KapToTeka apbuTpaxHbix Aen https://kad.arbitr.ru

e eaUHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e unspnaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbI, MOSyUYeHHble YNpaBnsoLlled KOMMNaHWEN, B OTHOLWEHUM (pU3NYECcKoro

aua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
CpokoM bonee 1 roga un meHee 3 net. Npu oTcyTcTBUM 06AMraumMin co CpokoM MmeHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMUM COOTBETCTBYHOLWEW CPOYHOCTWU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx sMUTEHTOB, UMELWMX KakK 6aum3kme no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

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

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYEeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTCcs
cpeaHunn KpeauTHbIM cnpep obnuraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKazaHHbIX Lensax UCNoNb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauvn (atopaumsa 1-3 roga, peNTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnnraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI N0 HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpeaensieTcsi, KakoM  YpOBEHb  penTUHra

NCcnonb3oBaTb NpU onpeaeneHnn BepossTHOCTM aedonTa:

HanunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «IOxkenept PA»¥
PD asis peiiTunroBoii rpynmst AAA RUCBTR3A3YNS
PD pas peiiTunrosoii rpynnst AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEeropusaM HauUWMOHaNbHOM POCCUMCKON pPENTUHIOBOW LWKasnbl AreHTCTBa AN
BCeEX OOBLEKTOB peWTUHra, KpOMe CTPYKTYPHbIX 06AurauMin M WHCTPYMEHTOB CTPYKTYPHOrO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

30 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTtHocTu gecdonTta gna opraimsauymm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoOACTBO METANIMYECKUX U3JeNnii, KpoMe MaLUnH n 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

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

AKPA (AO0) | A0 ‘f::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHas IIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AAjru, Bal BB+ BB+
AA-(RU),
A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.IU BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - = .
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBirul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke SO0 i s (s CClru| u Huxe cce- | cec-
(He BKIIIOUAst (ue BKIIIOUAst e D) (ue BKIIIOUAs Ca-C c C
D(RU)) rubD) o D|ru|)
D(RU) ruD D D|rul D D D
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

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

KaK onepaLunoHHad.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKnaa, He MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAylo OTYETHYI0 AaTy, YCTaHoB/IeHHYI0 lNMpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOM 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaensawllas KOMNaHUsa A0/HKHA MCMosb30BaThb
060CHOBaHHYI0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHYy el 6e3 upe3MepHbIX

3aTpaT n yCUIunn.
B npouecce aHanu3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukauum OebUTOpPCKOM  3a[40/IKEHHOCTM B KayecTBe
onepaunoHHON, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

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

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

obecueHeHuns.
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NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTbDb

B pamkax Hactoswero [MpuioxeHus obwuM KpuTepuem npekpaweHns MNpU3HaHUSA KpeaUTOPCKON 3a40/1KEHHOCTU
naeBoro MHBECTULUMOHHOIroO oHAa B OTHOLIEHWU KpeauTopa - HPUANYECKOro Sinua sIBNSIETCS AaTa BHECEeHUs CBeAeHWN B
eAMNHbIN roCcyAapCTBEHHbIN peecTp topuandecknx nuy (EFPKOJT) o nukemaauum opmamyeckoro nuua, anbéo o6 ncknryeHum
topuandeckoro numua mn3 EMPKOJ1 no nHbIM OCHOBaHUAM, NpPeayCMOTPEHHbIM AENCTBYIOWMM 3aKOHO4ATENbCTBOM.

MNpekpaweHue npu3HaHUSA KpPeaUTOPCKOM 3a[0/KEHHOCTM He OCYyLecTBAseTCd Ha OCHOBAHWMWM 3KCNEepPTHOro
(MOTUMBMPOBAHHOIO) CYXAEHUS Ynpasnsiowen KOMMaHUM C MPUIOXKEHMEM MOAYYeHHOW MHOpMauMM OT KOHTpareHta o6
ob>xanoBaHunun nckndveHns ns EMPKOJ1 no peweHnto perncTtpupytowero opraHa. B cnyyae nonyvyeHuss KOHTpareHTOM OTKasa
OT BOCCTaHOBJ/IEHUS perucTpaumoHHoro ydeta B EIMPIOJI, kpeautopckas 3a40/KEHHOCTb B OTHOWEHWUW KOHTpareHTa
npekpawaeTt npusHasaTbcs B MU ¢ aaTbl NosyyeHmns nHopMaumum o0 TaKOM OTKase.

Buabl o6sa3aTenbcTB Kputepnn npnsHaHuna Kputepun npekpaweHusn CnpaseanmeBasi CTOMMOCTb
npu3HaHusa
e [laTa MCNOJSIHEHUSA
obasatenbcte MN® no
JaTa nepexoaa npasa [OroBopy;
Cob6CTBEHHOCTH Ha aktTme | e [aTta npekpaweHuns
Kpeantopckaa 3a40/1XEHHOCTb Mo
(neHexHble cpeacTBa) K MNO ot obsizaTenbCcTB rno
caenkam, no KOTOpbIM HacTtynuna
Hanbonee paHHAA AaTa pacyeToB nua, B OTHOWEHMM KOTOpOTO MpotinM OCHOBAHNAM Cnpasepnusas CTOUMOCTb
BO3HUKaeT KpeauTopckas npeaycMOTpPEHHbIM 0B93aTENLCTE BKTIOYaETCS B
3a40J/1XEHHOCTb 3aKoHO4ATeNbCTBOM U acuer CUA B’ asMepe ee ocTaTka
(unw) B cooTseTCTBAM C Ea aty on ep eﬂerVIﬂ CYA. He
yCcnoBmMsaMKM aorosopa. Aaty PeA )
~—| ANCKOHTUpYeETCH.
JaTta BK/IOYEHUs  AeHeXxHbIX | [JaTa BHeceHusa npuxoaHou
KpeanTtopckasa 3a40/KeHHOCTb MO | cpeacTtB  (MHOrO  mMMywecTsBa), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbIX MaeB | NnepefaHHbIX B onnaTty | UHBECTULMOHHbIX MNaeB B
Mnno MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
umyiectso NMNoO OTYEeTY perncrparopa
Kpeoutopckasa 3afo/mKeHHOCTb no | JaTa 3a4uUcnieHuns B MAN® | JaTa BHECEHMS NMPUXOAHOWN
Bbljaye WHBECTUUMOHHbIX MaeB | UMyLWecTsa, MNOCTynuUBLIEro B | 3anucu o] Bblaaye
MNA® npn obmeHe onnaty obMeHa naes MHBECTULUMOHHbIX TMaeB B
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peectp NMN® npu obmeHe

Kpeautopckas 3aA0nXeHHOCTb Mo
BbIMJ1aTE AEHEXHOW KOMMNeHcauum
npu rnoraweHUn MHBECTULMOHHbIX
naes Mnno (nepeuyncneHun
AEHEeXHbIX CpeacTB MNpu obMeHe
nae.s)

[aTa BHeceHus pacxoaHom
3anmcum o noraweHun (CnmcaHmm
npu o6bmeHe) WHBECTULMOHHbIX
naee [MN® cornacHo oT4yeTy
perncrpartopa

KpeauTtopckas 3a0/1KEHHOCTb
nepea areHTamMmum no Bblaa4ye,
rnoraweHuto " obmeHy

MHBECTULIMOHHbLIX naes MN®

Jata ocywecTeneHns onepauumu
Bblgaun wn (unu) norawenHus
naes B peecTpe
MHBECTULMOHHBLIX MnaeB MN® no
3asgBKe areHTa

cornacHo oTyeTy
permcrpartopa

[OaTta BbINaaThbl
(nepeuncneHus no
06bMEeHY) CyMMbl OEHEXHOWN
KOMMeHcauum 3a
MHBECTULUMOHHBbIE nan MNO
cornacHo 6aHKOBCKOM
BbINNCKE

[aTta nepeyncneHuns

CYMMbl  CKMAOK/HaabaBok
areHty u3 [MNO® cornacHo
6aHKOBCKOW BbINMnNcke

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
BbiMJ1aTe€  AOXOA0B narnwmKam
(npaBa Bragenbues
WHBECTULMOHHbIX MaeB)

[aTa BO3HWUKHOBEHMUS
obszaTenbcTBa no BbiNnaTte
poxoga (B COOTBETCTBMM C
Mpasunamm [OOBEPUTENBHOIO
ynpasnenusa N1Mo)

e [aTa NCMONHEHNS
ob6a3aTenbCcTB
ynpasnswouien
KOMMaHuewn,
noATBEPXKAEHHOM
6aHKOBCKOI BbINUCKOWN
C pacyeTHOro cyeTa
ynpasnsoLen
koMmnanuun 4.Y. Mo

e [laTa peweHna nuua,
OCYLLECTBASAOLWEro
npekpaweHne MANO®, o
NosIHOM/YaCTUYHOM
npekpaweHnn
MpU3HaHUs
obs3aTenbCcTB no
BbiNJaTe goxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTB B
nmo ans onnartbl
TaKnx 0b6s3aTenbCTB
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npu npekpaLieHmm
Mo

daTta MCMNOTHEHUS

Kpeantopckas 3a40/KEHHOCTb . ,
o . | ynpaensawowern KomnaHuen 3a
nepesg ynpasnsioWen KoMnaHuewn,
cyeT  cobBCTBEHHbIX cpeacTs
BO3HMKLLASA B pe3syfbTaTe
~ | obsazaTenbCTB no BbInsaTe
MCNOJ/Ib30BaHUS ynpaBnsiioLwen N
o OEHEeXHOW KoMneHcauwnm npwu | JaTta norawieHms
KOMMaHuemn Co6CTBEHHbIX
noraweHum WHBECTULUMNOHHLIX | 06a93aTenbCTB nepen
OEHEeXHbIX CpeaCTB ANs BbiNaaThl . .
z naee u (uau) noraweHus | ynpaesioWen KOMMNaHMEN
OEHEXHOM KOoMMeHcaumn o
obsizaTenbCTB MO MepeBoAy B | COrnacHo 6aHKoBCKOM
BNnagenbuam WHBECTULMOHHbIX
pesynbTaTe obMeHa | BbInucke
naes Mno npu rnorawieHuu
WHBECTULMOHHbIX naes
MHBECTULIMOHHLIX mnaeB [TND n
cornacHo naaTeXHbIM
(vnn) pna nepeBoda AEHEXHbIX M
OOKYMeHTaM C oTMeTkoM 6aHka
CpeacTB B pe3ysbTaTe obMeHa
06 ncnonHeHuu
Kpeaontopckas 3a0/1KEHHOCTb
nepesg ynpasnsioWen KoOMNaHuewn,
BO3HMKLLASA B pe3syfbraTe
npeaocTaBneHus npasnsoLwen
peA < ynp i HdaTa noraweHus
KOMMaHuemn CO6CTBEHHbIX | [laTa  MONy4YeHUS  OEHEXHbIX
. | obazaTenbCTB nepen
OEHEeXHbIX CpeacTB ANs BbiNaaTbl | CPeACTB oT ynpaBasioLwen . ",
o . | ynpaBnsioowen KomnaHuemn
OEHEXHOM KOMMeHcaumMn | KOMNaHUmM cornacHo 6aHKOBCKOM o
cornacHo 6aHKoOBCKOM
BNnagenbuam WHBECTULMOHHbIX | BbIMMCKE.
BbINMUcke

rnaes nnuo npm rnorawieHum
MHBECTULIMOHHLIX naeB [MNDO u
(vnn) p[na nepeBoda AEHEXHbIX
CpeacTB B pe3y/bTaTe o6MeHa

Kpeontopckas 3a40/1KEeHHOCTb Mo
ynnarte Hanoros " Apyrux

e na HAO®JT - paTta BbiNNaTthl
aoxopa, KOTopblii obnaraercs
HODN

e J1n9 oOCTanbHbIX HANOroB M
obs3aTenbHbIX nAaTexen -

e [laTa rnepeyuncrieHms

CYMMbI Hanoros
(obs3aTenbHbIX
naaTexen) C

pacyeTHoro cyeta NMNO

obs3aTenbHbIX nnaTexen n3 parta BO3HWKHOBEHMUS cornacHo 6aHKOBCKOWM
umyliecrtea NMNNoO obsizaTenbCcTBa MO BbinjaTe BbINUCKeE;
Hanora 7 (nnn) | ¢ [daTa 3ayeTa Hanora
obs3aTenbHOro nnatexa, (obs3aTeNbHbIX
cornacHo HOPMATMBHbIM nnaTexenm) B
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NMpaBOBbIM akTaM Poccuickomn COOTBETCTBYHOLLEN

depepaumnn n (nnn) Ccymme;

[Oorosopy JaTa npekpaw,eHus
obg3aTenbCcTB no
ynnarte Hanoros
(obsi3aTenbHbIX
naaTtexen) no nNpoymm
OCHOBaHMSM,
npeaycMoOTpPEeHHbIX
3aKOHOM.

HaTta NCMOMHEHNS

obsazaTenbcTBa

cornacHo yCnoBusaM

Aorosopa;
KpeanTtopckas 3a4o0/KEHHOCTb Mo | [laTa  nojlydeHuss  OAEHEXHbIX TaTa NpekpaLLeHms
AOroBopam apeHAabl, B KOTopbiX YK | cpeaACTB  Ha pacyeTHbll  cyeT PeKp

. obsa3aTenbCcTB no

a.y. nno asnsetcs | NMN® cornacHo 6aHKOBCKOM

npoynM OCHOBaHMAM
apeHpogaTenem. BbINMCKe

npeayCMOTPEHHbIM
3aKOHOAATENLCTBOM U
(vnn) B COOTBETCTBUM C
yCNoBMSIMM AOroBopa.

Kpeontopckas 3a40/1KeHHOCTb Mo
BO3Harpa>xaeHusaMm ynpasnsioLen
KOMMaHuu, crneunannsmpoBaHHOMY
Aeno3nTapuio, OUEeHLIMKY U nuuy,
ocyLlecTensaoLlemy BeageHue
peecTtpa Bnagenbues
MHBECTULUMOHHbLIX naeB [MNOD, a

Mpn3HaHWe oCyWwecTBMSETCS Ha

KaXayl U3 YyKasaHHbIX AaT B

cnyJae BO3HWUKHOBEHMUSA

COOTBETCTBYIOLLUMX

0b6CcTOATENLCTB:

e [laTa onpeaeneHus CHYA
MN®. Ecnmn oba3aTenbCcTBa

daTta MCMNOJIHEHUSA
obszatenbcte MNO® no
[OroBopy;

[aTa npekpaw,eHus
ob6a3aTenbCTB no
npo4ynm OCHOBaHMAM
npeayCcMOTpPEHHbIM

CnpaBeanusas CTOUMOCTb
obs3aTenbCTB no BbinsaTe
BO3Harpa)zaeHum 7] pacxonos,

CBA3AHHbIX  C
ynpaB/ieHVEM,
cymme, He
npegenbHO  AOMYCTUMbIN

[OBepUTesbHbIM
NpU3HaeTCs B

npeBblWAKoLLEN
pasmep

108



Takxe obsszaTtenbcTBaM no onnarte no AOroBopy He MoOryT 6biTb 3aKOHOAATENbCTBOM W | BO3HArpaxxaeHun Ha naty
npo4ymnx pacxonos, HaJeXHO onpejeneHbl Ha (nnn) B COOTBETCTBUM C | NPU3HAHNA B COOTBETCTBUM C
OCYyLLEeCTBASAEMbIX 3a cuert TaKyo naty, TO yCnoBusaMmM noroeopa. Mpasunamm Y MNO, a Tak xe B
umyiectea NMN® B COOTBETCTBUN C NnpPUMeHsieTCs MeToA CcyMmMme, He npesbilakoLwen
Mpasunamun Y MNO annpokcmMauumm, npu ChOpMUPOBaAHHbIN pe3seps Ha
BO3MOXHOCTM ero NnpuU3HaHus COOTBETCTBYIOLWEro
NpUMEeHeHnsa K JaHHOMY BuAay BO3HarpaxaeHus (B cnyJae
pacxogos3!; ¢dopMMpoBaHMS TaKoro pesepsa).
e JlaTa BO3HMKHOBEHUS
obs3aTenbCcTs cornacHo B cnyuae, ecnu B pacyet CHA NMNoO
yCnoBuUsSIM Aorosopa, eciu BK/IIOYEH pe3epB Ha BbiiaTy
€CTb OCHOBaHWS OAHO3HAa4YHO BO3Harpa>kaeHui, annpokcumaumns
nonaratb, 4TO YyCAyrm no BESINYUNH, noa KOTOpble
aorosopy 6yayT okasaHbl; npovcxoant dopmmpoBaHune
e [aTa, sBnswwasca pabounm pesepBa He TpebyeTtcs, 3a
OHEM, npeawecTeyoWmM NUCK/TIOYEHNEM npuU3HaHus
OHIO  BCTYNJI€HUs B Cuiy BO3Harpa>kaeHMin n pacxonoB Ha
U3MEHEHUN W AOMNOJHEHUA B nocnenHon OTYETHYI0 narty
Mpasuna [OBepuUTenbHOro KasieH4apHoro roaa.
ynpasneHuns [MN® B uvactu
nepegauymu npas 7 B oTcyTcTBMM pe3epBa B cCiydae,
obsa3aHHOCTEN MO [A0roBopy €CNN  BENMUYMHA BO3HarpaxaeHus
AOCBEPUTE/IbHOTO yNpaB/ieHNA YnpasnsioLel KOMMaHum B
Apyrov ynpasnsioten COOTBETCTBUU C nay MNno
KOMMaHMu - ans .
BO3HarpaxaeHNs ABNAeTCs ) UKCMpoBaHHOM
yrpaensioLeil KOMMaHuu, BE/IMUMHON, TO  KpeauTopckas
KOTOpasa nepegaeT npaBa Ao 3aA0J/1KEHHOCTb no
[OroBOpYy  AOBEpPUTENbHOro BO3Harpa>xaeHuo  YnpasnstoLien

31 MporHo3Hble 3HauyeHus 06SA3aTeNbCTB, paccyUTaHHble YnpasBnswlwen KomnaHuen, npepoctaBnawoTcs B CneunmannsnpoBaHHbIA Aeno3uTapuini Ha
Kaxayt aaty onpegenerHuns CHA c ykasaHumeM nepuoga BbIGOpKM U 06BACHSIOWNX NepeEMEHHbIX.
Ona uenen annpokcuMmauum pasmepa 06s13aTenbCTB MCMNOb3YETCA CTaTUCTUKa 3a nocnegHme 12 ([BeHapuaTb) MOJHbIX KaseHAapHbIX MecsiueB
(nepronoB OKasaHWa ycnyr no AOroBopy), npeawecteytowmx gate onpegeneHms CHA TMU®. Mpu oTCcyTCTBUM Takoro obbema CTaTUCTUKU MeTon
annpoKCcuMaumMn NpUMEHMM MpU HaanuyMKM AaHHbIX HE MeHee yeM 3a nocseaHue 2 (ABa) MOJHbIX KaseHZapHbIX Mecsua (nepuofa okasaHusa ycnyr no
AOroBopy), npealecrteyrowmnx gate onpegenexHna CHA NMNo.
B paTty noctynneHust 4OKyMeHTa, NMOATBEPXAAOLWEro oKa3aHHble YCyrv, NpouM3BOAUTCS KOPPEKTMPOBKA HauuCeHHbIX 06583aTeNnbCTB A0 UX peasibHOro
3Ha4yeHus.
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ynpasnenus NMNo.
JaTta nonyyeHuns OOKYMeEHTa,

NoATBEPXKAAOLLErO
BbIMOJIHEHUE pabot
(okasaHus ycnyr) no
COOTBETCTBYIOLLUM

AOroBopam nnm B

COOTBETCTBMM C MNpaBuiaMu
ay nno

KOMMaHUM 3a HEenosHbIn Mecsy
onpeaenseTcs  NponopuMoHanbHO
nepuoay okasaHua ycnayru. [pwu
3TOM MpUW pacyeTe Ha nocneaHui

pabounn OEHb MOJSIHOro
pacyeTHOro nepuoaa
cnpaseanvBas CTOMMOCTb

3a[0/HKEHHOCTN onpeaensieTca B
MOSIHOM CyMME 3@ OTYETHbIN
nepuoa, ecnu nocnegHnin paboumni
AeHb pacyeTHOro nepuoga He
coBnagaer C nocneaHnm
KaJleHaapHbIM AHEM.

AHaNOrMyHbIN noaxon
NPUMEHSIETCA MPU OLUEHKE WUHbIX
BO3Harpa>xaeHmi u pacxogoB no
nepnoanyecku OKa3blBAaEMbIM
ycnyram, BeIMUMHA KOTOPbIX
aBnseTcs GUKCMPOBAHHOMN.

Cnpasegnusas CTOMMOCTb
YKa3aHHbIX HWUXe obs3zaTenbCcTB
onpeagendeTrcs Ha OCHOBaAHUHU

OOKYMEHTOB, NOATBEPXAAIOLMNX
OKa3aHHble ycnyru
(annpokcnmauuns He
npuMeHseTcs):

- pacxoabl Mo obcnyxmBaHuio
6aHKOBCKMX  cyeToB  (BK/toYas
BaNItOTHbIA KOHTPO/b);

- pacxoabl Mo onnate ycnyr
OpraHvsaumm nNo  COBEpLUEHUID
CAeNnoK 1 06CNYy>XUBaAHMIO CYETOB B
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TakKnxX opraHunsauunax;

- pacxoapi TpeTbux nmu,
OnJlaynBaeMbliX B COOTBETCTBUM C
[IOroBOpOM 06 OKasaHuu ycnayr

cneunann3npoBaHHOro
penosuTtapus.
e B narty MoOJSIHOIro
NCMosib30BaHms
pesepBa Ha BbinaaTty
Hanunune nopsigka onpeaeneHus
BO3HarpaxxaeHms
pesepsa n yCcnoBsus ero
e Tlo OKOH4YaHun | Cnpaseanmeas CTOMMOCTb
OoTpaxeHuns B obsasaTtenbLcTBax B
OTYeTHOro roga nocsne | o6g93aTenbCTB, BK/ItOYaETCH B
Peseps Ha BblNNaTy | COOTBETCTBMM C  HACTOALMMM BOCCTAHOBNEHMS acuer CUA B J
BO3Harpa)aeHus Mpasunammn onpeaeneHnsa CYA p N Y !
Mo HENCNonb30BaHHOIO onpeneneHHom B COOTBETCTBUU C
. pesepBa B | OpunoxeHvnem 2
COOTBETCTBUM C
HacToALWMMMU
Mpasunamm

onpegenexHusa CHA MU

111



MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMMNAHUIO A4.Y. MN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBAOLWYy KOMNaHWIO
40.Y. NNo;

[eHexXHble cpeacTBa Ha TOProBO-KAUPUHIroBbix cyetax B HKO HKL],

(AO).

Jata 3auucneHns  [eHeXHblX CPeAcTB  Ha  COOTBETCTBYHOLW WM

6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) Ha OCHOBaHWUMU

BbIMWCKN C YKa3aHHOro cyeTa.

[aTta 3auncieHns AeHEeXHbIX CPeACTB Ha TOProBO-K/AMPUHIOBbIN CYeT,

oTkpbIThIA B HKO HKL, (AO) ansa MN®, Ha ocHOBaHUKM OT4YeTa.

[JeHexHble cpeaACTBa Ha CYeTe 3CKpPOy Npu3HaKTCa ¢ Aathl

NOATBEPXAEHUA (aKTa 3a4MCNeHUss Ha CYeT 3CKPOYy M TOSbKO B TOM

cnlyyae, ecnM nocne 3ayuciieHuMe CcpeacTtB Ha cyeT ackpoy [MND

coxpaHsieT obs3aTenbCTBa MO onjaTe, COrnacHO yCl0BUAM [OroBopa.

Ecnn ycnosusa pacyeToB No AOroBOpy MpeanonararoT, YTO 3a4ncieHune

Ha cYeT 3CKpoy saBnsfeTca hakToM onsaTbl, TO AEHEXHble CpeacTBa Ha

cyeTe 3CKPOYy He MpU3HatTCH.

e [laTa MCNONHEHUS KpeaUTHOM opraHmsaumein, B Tom uncne HKO HKL
(AO), obsizaTenbCTB MO NEPEYUCTIEHUID AEHEXHbIX CpeacTB Co
cyeTa;

e [ata peweHns baHka Poccmm 06 o0T3biIBEe AuueH3nn HaHka
(meHexHble cpencTtsa MepexoasT B CTaTyc npoyven Aebutopckon
3a40/1KEHHOCTN);

e [ata nukeBumpaummn 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anucu B EMPIOJI
0 nukBuAaaunm 6aHka).

e [lo cuety ackpoy - gaTta, B KoTopyto obasatenscrtea NMN® no onnate
C WCNOMb30BaHMEM CYeTa 3CKPOYy, COrflacHoO YCNOBUSAM A0roBOpa,
CUUTAIOTCH UCNOSIHEHHbLIMW.

CnpaseanuBasl CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne

Ha TPaH3UTHbIX, BaNTHbIX CYETax W CYeTe 3CKPOoY, OTKPbITbIX Ha

ynpasnswowyto komnanuio A.Y. MNP, a Takxke AEHEXHbIX CPeAcTB Ha

cyeTax Ha TOProBO-KAUMPUHIOBbIX cyeTaX, oTKpbITbix B HKO HKL, (OA)
ana MU®, onpepenseTtca B CyMMe OCTaTka Ha COOTBETCTBYHOLLMUX
cuyetax.

Cnpaseanueass CTOMMOCTb OMNpeAensieTcs B COOTBETCTBUM C METOAOM

KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MpU  BO3HUKHOBEHUMU

cobbiTusA, Beayuwero Kk obecueHeHmo ([punoxeHuve 6).

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

Buabl akTuBOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/IeH B [IpunoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUEHHble bHymaru:
npu3HaHus (3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBeplUaeMbiM Ha BO3BPATHOM OCHOBE, NMPU COXPaHEHUN KOHTPareHToM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BNaAeHWeM uUeHHbIMK HGymaramMm - cMm. [punoxeHue 33

«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cyeTy Aeno;

e eci AOKYMeHTapHble UuUeHHble 6ymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPATHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO
caoenke UeHHbIMK bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavnm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpasegnnBass | CnpaBeanvBas CTOMMOCTb LEHHbIX 6yMmar onpeaensieTcs B MoOpsAake,
CTOMMOCTb yKasaHHoOM B [lpunoxenun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoraweHns HoOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBas CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercs B CoOTBeTCTBUM C [lpuaoxeHuvem 6 B 4actu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanvBass CTOMMOCTb  obnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOpPPEKTUPOBKM CrnpaBensiMBON CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMX K obecueHeHW, yKa3aH B
MpunoxeHunn 6.
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NMPUTOXEHWE 12. APATOUEHHbIE METAJJ1bl U TPEBOBAHUA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXXHbIUN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

He npumeHnMo
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKON 3aA0/1KEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/jO/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauum;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOJSIFTOBbIM  LEHHbIM
byMaram Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HenoraweHHon
3a40/1XXKEHHOCTU onpeaensieTcsl B COOTBeTCTBMU C [IpunnoxeHueM 6.

Cnncok 06wmx cobbiTMin, npuBoASAWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a40/IKEHHOCTb MO MPOLEHTHOMY AoXo4y Mo
AEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpaBnsloLwen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/IKEHHOCTb MO MPOUEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHMW Jorosopa/cornaweHms o
noaaep)xaHuu HECHMXAeMoro  ocCTaTKa no  cyeTam
ynpasnsowen komnanmm A.Y. MNO

e [aTa, B KOTOPYI CyMMa npoueHToB (NOosIHas wuan YyactuyHas)
K MONYYEHUIO MOXET ObITb 4OCTOBEPHO OMnpeaesneHa.

e [laTa OKOHYaHMSA nepuoga HauMCNEeHUs NPOLEHTHOrO AOXO04a
- B C/lyyae, ecnum pJorosop/corfnaweHve no npoueHTHOMY
[O0X0A4Y Ha OCTaTOK MO CYETY COAEPXWUT YC/OBUS, KOTOpble
HE nNOo3BOJISAKOT MNpPWU KaxXaAoM ornpeaeneHnn CcrnpasensneBomn
CTOMMOCTM [AOCTOBEPHO paccymTaTb CYMMY MpPOLEHTHOMO
Aoxoda K MOMYYEHUO  WAM  aoroBop/cornawieHve o
Ha4YNCNeHMN NPOLLEHTOB Ha HECHMXAeMbIN OCTATOK MO CYeTy
npegycMmaTtpvMBaeT yCNoOBWS, NPM KOTOPbIX MTOroBas CyMMa
NPOLEHTOB K NOJIYYEHUIO MOXET M3MEHUTbLCS.

e [laTa wucnonHeHms ob6s3atenbctB 6aHKa COrfacHO YCA0BUSM
Jorosopa/cornawieHnss o0 NpOUEeHTHOM JAoxoAe MO AeHEXHbIM
cpeactBaM Ha cyeTtax MAM O NoAAEPXaHMWM  HECHWUXAEeMOro
ocTaTka no cyetam ynpasnsatwouwen komnanmum 4.Y. MNO;

e [aTa nukempaumm 6aHka cornacHo mHdbopMaumu, packpbiTOn B
oduuManbHOM AOCTYMHOM MWCTOYHMKe (B TOM 4uciae 3anucu B
EFPHONT o nukBmaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB obecLeHeHUs:
e C AaTbl  MNpuU3HaHMA A0  AaTbl  BbiMJaTbl  MPOLIEHTOB
(BKNOUNTENBHO) B COOTBETCTBUM C AOrOBOPOM/COrfaleHnemM.

CnpaBeanueass CTOMMOCTb  AebBUTOPCKOM  3a40/IKEHHOCTM  NOo
NpoOLEHTHOMY A0X0oAYy MO [AEHEeXHbIM CpeacTBaM Ha cyeTax
ynpasnsiowen koMmnanum [.Y. NMAO® onpeaensercs B Te4eHMe BCeEro
CpoKa KBanmndukauum 3a40/KEHHOCTU KaK OMepaunoHHON B CyMMe
NpoLEHTOB, HaYNCEHHbIX corfnacHo yCnoBuam
Jorosopa/cornalieHnss Ha CyMMy OCTaTKa MO CYeTy WUAM Ha CyMMy
HECHMXAeMOoro ocrtaTtka Mo c4yeTy - B C/lydae, eCcaM YycC/AoBuS
HaYNCNeHUsT NPOLEHTOB MO3BOJIAIOT HAAEXKHO M A[OCTOBEPHO
paccumMTaTb WX pasMep K MNOJIYMEHMIO Ha JaTy onpepeneHus
CnpaBensiMBon CTOMMOCTM.

Mo ncreyeHnn cpoka kBanndukauum AebUTOPCKON 3a40/IKEHHOCTHU
KaK OonepauMoHHOM, a TaK Xe B CNy4yae BbISABAEHUSA MHbIX COBbITUN,
NpUBOASALLMNX K obecueHeHuto, cnpasensinBas CTOMMOCTb
onpeaenseTca B COOTBETCTBMM C [IpuaoxeHnem 6.
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Cnncok ob6uwmx cobbiTnii, NpuBOAsAWNX K obecueHeHUo, yKkasaH B
MNpuaoxennn 6.
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NPUNOXXEHWE 15. QEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BbIMJ1aTe ANBUAEHAOB MO aKUNAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO onpenensaiTcs nmua, MMerLwwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHMOPMaLNOHHbIE

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe nNpuUUTalOWMXCS BbINAAT) - AaTta  3a4ynC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbin Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty GuKcauun peecTpa akKUMOHEepOoB/BNaAenbLUeEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wnCNoOSHeHus ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUK
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMW SMUTEHTa, CcCOornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
WHOCTPaHHOIro rocyfapcrtea).

Kputepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHnme 25 paboumx pHen C AaTbl NpuU3HaAHUA AebUTOpCKOM
3a[40/KEHHOCTU POCCUMCKUX U MHOCTPAHHbLIX 3MUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpropauuii.

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3a40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAO0B NO aKUMAM, A0XO04a MO AEMNO3NTAPHbIM paCnCKaM B
Te4yeHne BCEro Cpoka KBa}'IVI(bMKaLI,VIM TakoM 3a40/IKEHHOCTU Kak
OﬂepaLlMOHHOVI HE KOPPEKTUPYETCA W ONpeaensaeTcd B HOMMWHAIbLHOM
BEINYUNHE UCXOoAA U3:
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e KOMMYEeCTBa aKUMi/Aeno3nTapHbIX PacnmCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha paTy, Ha KOTOPYH OnpeaensatTcs nuua, MMerwme npaBo Ha
nosly4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMOSTHEHHbIX
COENoK; U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cb60poB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOpCcKOM 3a[0/IKEHHOCTM KakK
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHnem 6.

Cnuncok o0bwmx cobbiTmii, npuBoaAWMX K ob6ecCueHeHU, YyKa3aH B
MpunoxeHuun 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNA®, no goxoaam
OT L[ONeBoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, sBASeTCs AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe Aoxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana ksannduLMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpasastoLlen
KOMMaHuemn;

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHbIe OyMarn HaduHawT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMWU [OCTYMHbLIX MHGPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensawTca  nuua, uMewLwme npaeBo  Ha nony4yeHune
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauuM Ha
odvuManbHOM canTe ynpasnsfloWen KoMnaHuu/B oduunanibHOM
cooblweHnn ansg BnagesnbleB WHBECTUUMOHHbLIX MaeB O BbiMjaaTte
aoxoga (ans keanmdmumpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUSA peleHuns obuwero cobpaHus nnu MHOro
YMOSIHOMOYEHHOr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpaBAsAloWen KOMMaHUU
4.Y. MN® / Ha cueT Bpokepa, oTKpbIThIM Ana YK O.Y. MNO.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty Qukcaumm peectpa akUMOHEPOB/BNaAenbLEB LEHHbIX
6ymar ans Bbinnaatel AMBUAEHAO0B/A0XOA0B MM Ha AaTy, Ha KOTOPYlo
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/IOYeHHbIX, HO HEWCMNOJIHEHHbIX
COEenoK.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn 4.Y. MN® /otueTtom 6pokepa NMNOD;

e [ata nukBMgauuMm nuua o06s83aHHOr0O NO  LEeHHbIM 6Hymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxodaMm OT [0/1eBOoro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa POCCUIMACKOro naeBoro
MHBECTULMOHHOIo goHAaa.
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/1>XeHHOCT
" Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeyeHume 25 pabouux pagHen c patbl Npu3HaHUSA AeBUTOPCKOM
3a40/DKEHHOCTM MO LUeHHbIM 6yMaraM pOCCMMNCKMX WM MHOCTPAHHbIX
SMUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOMMNaHUN;
e B OTHOWEHUN AeOUTOPCKON 3a[0/HKEHHOCTM MO BbinJjaTe goxoza no
WHBECTULMOHHbIM NasiM POCCUNCKUX MAEBbIX MHBECTULMOHHbBIX (DOHAOB
- B TeyeHume 25 paboumx AHeNH C paTbl Npu3HaHusa pebutopckomn
3a40/HKEHHOCTN, ecnu Oo6WKA CpPOK noraweHns 3a40J1KEHHOCTH,
onpefeneHHbIn B COOTBETCTBMM C MNpaBwiamMu [OBEPUTENbHOro
yrnpaBJjieHMss  NaeBbiIM  WMHBECTULMOHHbIM  (OHAOM,  pacKpbITON
MHpOpMaUMen wunAM nNpeaocTtaBleHHON WHGOpMauven Bragenbuam
WHBECTULMOHHbLIX MaesB, He npesBblwaetr 25 pabounx pHen c patbl
NPU3HaAHNA TaKOM 3a40/1XKEHHOCTH;
e B TeYeHMe BCEero CpokKa, YCTaHOBJIEHHOr0 pelweHMeM O BbinaaTe
Aoxoga OT [AOMeBOro yyactuss B YCTaBHOM KanuTane Wan  WHbIM
@HaNorMyHbIM AOKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.
Ecnu ycTtaHOBNEHHbIN CpOK BbIMaaTbl A0Xo4a OT AONEBOro y4dactus
npesbiwaer 25 pabounx aHen, TOo AebuTopcKas 3a[0/DKEHHOCTb MO
BblaaTe Aox04a He MoXeT 6biTb KBannduumpoBaHa onepauMoHHOMN.

CnpaBsepgsinBas
CTOMMOCTH

OueHka crnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/KEHHOCTU MO
aoxoaam naes poccnnckux NMUO n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOASAT B COCTaB MMYyLLECTBa
MN® B TeyeHmne BCero cpoka keanudbuKaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs Mcxoas ms:

e KOJMYECTBA WHBECTUUMOHHbLIX maeB [MN® wnu naeB (akuuin)
MHOCTPaHHbIX MHBECTUUMOHHbLIX (OHAO0B, Mam KOTOPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpepeneHna CYA C yyeToM 3aK/IHOYEHHbLIX, HO HEWUCMOSIHEHHbIX
cOenokK;

e 00bSABNEHHOrO pasMmepa Jgoxoda MO MHBECTULUMOHHOMY nato,
yKasaHHoOro B cooblieHnn O Bbinaate foxoda no MHBECTULMOHHbLIM
nasM poccuncknx MO un  nagaMm  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB MMyLLeCTBa
NMN®, B cooteeTcTBUM C uHPopmaumen HKO AO HPA, WUHbIX
OOCTYMNHbIX MHMOPMAUMOHHbBIX CUCTEM WAN OodUUMaNbHbIM CANTOM
(obmumanbHbIM MUCbMOM) yNpaBNsloOLWEN KOMNaHNN.

OueHka crnpaBensiMBoON CTOMMOCTU AeBbUTOPCKOM 3a[O0/IKEHHOCTU No

Aoxo4aM OT A0/1eBOro yyacTus B yCTaBHOM KanuTane B TedeHue BCero

cpoka KBanudmkaumm 3a40/HKEHHOCTH Kak onepaumoHHOM

onpepenaeTca B cymMe 06bsBNEHHOro Aoxoaa Ha A0t BnageHus. Mo
ncredyeHnn cpoka keanumdbukaumm AebUTOPCKON 3aA0/HKEHHOCTM Kak

ONepauUMoOHHON, a TaK Xe B C/lydae BbISIBAEHUS WHbIX CO6bITUNA,

NpUBOAALLMX K obecueHeHuo, cnpasennmneas CTOMMOCTb

onpenenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

CnpaBeanuneasi CTOMMOCTb Ae6UTOPCKOM 3a40MKEHHOCTM, KOTopas He
COOTBETCTBYET KpUTEPUSAM KBanudukauum B Ka4yecTBe ornepaumoHHOMN,
onpeaenseTcs B COOTBETCTBMM C [1pUNOXKEHUEM 6.

Hdara 7]
cobbIiTHs,
npumBogswmne K
obecyeHeHuHro

Cnucok obwmnx cobbiTun,
MpunoxeHwn 6.

npueoadaWnx K o6ecu,eHeH|/no, YKa3aH B
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MPUNOXEHWE 17. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebnTtopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (panee — 6pokep)

e [JlaTa 3auMC/IeHMsI  AEHEeXHbIX CPeACTB Ha  CneuuanbHbii
6poKepcKuii CHET Ha OCHOBaHWM OoT4yeTa bpokepa

e [aTta wucnonHeHmss 6pokepoMm o0653aTeNbCTB MO MEPEUYNCTIEHNIO
AeHeXHbIX CpeAcTB C cneumanbHOro 6poKepckoro cyera;

e [lata peweHus baHka Poccum 06 oT3biBE NuueHsmn y 6pokepa
(AeHexHble cpeacTBa nepexoasT B CTaTyCc npoyeint aebutopckomn
3a40/1KEHHOCTH);

e [aTta nukBuaaumm 6pokepa cornacHo uMHboOpMauMn, packpbiTOol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpM3HaKkoB obecLeHeHns:
e B TeyeHuMe BcCero nepmoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa;
e B TeyeHue 3 paboumx pgHel C paTtbl, Korga ynpasnstowas
KOMMNaHMsl Bblpa3susa HamMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta Opokepa B YCTaHOB/IEHHON opMe cornacHo
3aKJ/loYeHHbIM AoroBopaM (cornawleHmsiM), B Ciy4yae, ecnu B
TeyeHMe yKa3aHHOro Cpoka AeHEeXHble CpeAcTBa He MOJTyYeHbl
Ha cuyeT NN
NHdopmaunio 0 HencnonHeHnn 6pokepoM TpeboBaHUS YnpasnsioLlen
KOMMNaHMM O BbIBOAE [AEHEXHbIX CpeacTB MNpeAoCTaBNsAETCS B
CneuvannamMpoBaHHbIA Aeno3uTapuii He No3aHee AOHS, cneayrwero 3a
OKOHYaHMEM yCTaHOBJIEHHOr0 CpokKa.
CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPeACcTB, HaXOAsIWNXCS Ha cyeTe
bpokepa, onpeaensieTca B CyMMe OCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka keanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
OMNepaLMnoHHOM, a TaK Xe B C/lydae BbIABEHUS WHbIX COb6bITMRA,
npuBoOASAWMX K obecLueHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [punaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl NUCNOJIHEHUS O0ePThI.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM

obpasomMm:

1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LleHa Bbikyna ornpegesieHa U He MOXXeT 6bITb U3MEeHeHa.

[daTta nepexoma npaeB COB6CTBEHHOCTM Ha  LUEHHble bBymaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBas CTOMMOCTb 3a40/IKEHHOCTWN MO CAeNKaM C LeHHbIMU
byMaramMm, 3ak/loMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHMUbl  MeXxAy BblpaXeHHoOMW B BanTe onpegeneHus CYA
CcnpaBeasiMBoi CTOMMOCTbIO LEHHbIX GyMar, SBASKOWWMXCA NpeaMeToM
COenKn, 1 CyYMMOW CAEeNnku, NpMBeAeHHON K BantoTe onpeaenenns CHA
Nno TEeKYLWEeMY KypCy BajtoTbl.

Mpwn onpepeneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obaurauvsMu,  3aKal4YeHHbIMWM  Ha  ycrioBusx T+,
cnpasegnMeas CTOMMOCTb  obnuraumii, SBASOWMXCA NpeaMeToM
cOenKkn, C paTtbl 3aK/OYEHUS CcAENKW A0 AaTbl nNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTcs ¢
YYETOM HAKOMJIEHHOr0 KYMOHHOrO A0X0A4a, OMpeaesieHHOro Ha AaTy
pacdeTa nNo caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKU WU
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoOW pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3adO0/KeHHOCTb) Yy  nokynaTtensi/ B COCTaBe
obsazaTtenbcTB  (KpeamnTopckas 3a[40/KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10/KEHHOCTb) y
nokynaTtensi/B coctaBe akTueBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoasua.

Cnpasennusas CTOMMOCTb KOppeKTuMpyeTcs B cnyvae
BO3HMKHOBEHMS  COBbITMN, npuBOoAsSWMX K  obecueHeHuto, B
CooTBeTCTBMU C [Npunoxenmnem 6.
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Cnuncok o06wunx cobbiTuin, npumBoaawmnx K obecueHeHuto, yKa3aH B
Mpunoxenun 6.
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MPUIOXEHWE 19. 3BAAOJIKEHHOCTb MO CAENIKAM C BAJIIOTOMN,
APATOUlEHHbIMU METAJIJIAMWU, SAKJTHOYMEHHbBIM HA YC/1OBUAX
T+ (NPU HECOBNAAEHWUN OAATblI NOCTABKW, ONPEQENTEHHOW
YCJIOBUSAIMU JOFOBOPA C AATOMN 3AK/IIOMEHUA OOrOBOPA MO
NMOKYNKE/NPOAAXE)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

3a40/1KEHHOCTb no caenkam C AparoueHHbIMn MeTannamu,
3aKJ/TIOYEHHbBIM Ha YC/TIoOBUAX T+

[ata 3ak/o4veHuss [JoroBopa MO  MOKynKe/npoAaxe  BastoThl,
AparoueHHbIX META/IOB.

Jata nepexoga npaB CcO6CTBEHHOCTM Ha BaslOTy Ha OCHOBaHWUMU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasasioowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Jata nepexoga npaB cO6CTBEHHOCTM Ha AparoueHHble MeTansbl B
COOTBETCTBUM C KPUTEPUSMU NPU3HAHUA AParOLEHHbIX METasJI0B.
CnpaBeanuBasi CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikaM C BaJslloToMn,
AparoueHHbIMM  MeTannamu, 3aK/al4eHHbIM Ha  ycioBuax T+
onpenenseTcs B pa3Mepe pasHuuUbl Mexay TeKylehn cnpasensinBomn
CTOMMOCTbIO BasloTbl, [AparoueHHbIX MeTansioB, pacCYMTaHHOM B
BantoTe onpeneneHna CHA B COOTBETCTBUM C HacTosAwmMMu Npasunamm
onpegeneHns CHA, u CTOMMOCTbIO BastoTbl, AParoUeHHbIX MeTansios, B
Bantote onpegeneHna CYA, 3aduKkcMpoBaHHOMW B A0roBope Ha
AATy WCMNOSHEHUST CAENKMW.

B cnyyae nonoxumTtenbHOM pasHUuUbl, caenka TMpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckass  3a[40/MKEHHOCTb) Yy  nokynatens/ B cOCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,

oTpuuaTesbHOM pasHuLUbI - B
cocTase obszatenncTs (kpeanTopckas 3a40/1XKEHHOCTb) y
nokynaTtens/B cocTaBe akTWMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, nNpuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHWo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,
o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
OLIEHLLMKOM, cneunann3npoBaHHbIM Aenosutapuem,

perncTpaTtopoMm, ykasaHHbiMu B [Npasunax 4Y MNMNO;

e [ebutopckas 3a40/HKEHHOCTb, BO3HMKWASA nNpu  onjarte
pacxoAoB, CBA3AHHbIX C AOBEPUTESIbHBIM YNpaBieHNEM;

e [lebuTtopckas 3aa0/IKEHHOCTb MO Hasjsoram, cbopam, mownmnHam
B 6t04KeTbl BCEX YPOBHEMN;

e [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO CYMMbl Haloros
n3 6rogxerta PO;

e [lebutopckas 3aZl0/IXEHHOCTb MO apeHae;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAs B pe3yfbraTte
nepesoaa AEHEXHbIX CPeacTB («AeHbrn B NyTu»);

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAs B pe3yfbraTte
0T3bIBa NMLUeH3mnKn y baHka unn 6pokepa;

e [lebutopckas 3af0/KEHHOCTb, BO3HMKLWAsA B pe3yfbTaTte
nepegaym espoobnvraumn B onnaTty 3aMellarowmx obnurauni
npy ux pasmeweHnn (B TOM 4YMCNe B CiAy4vYae nepenayu
(yctynkm)  BCE€X  MMYLWECTBEHHbIX W WHbIX nNpaB no
eBpoobnuraumsaM poCCMMCKMM KOPUANYECKUM Nuuam);

e VHasa pebutopckas 3a40/1XXEHHOCTb.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl HanoroB u3 6omxera P® - pata npuHatua HAC no
pabotaM W ycnyram K Bbl4ETY, a TakXe AaTa BO3HUMKHOBEHMUS
OCHOBaHuS ANS BO3MeLWeHns Hanora uns bogxera.

e [e6butopckas 3aA0JDKEHHOCTb MNO Hanoram, c6opam,
nownmMHaMm B 6romkeTbl Bcex YypoBHedW - jaaTta
BO3HMKHOBEHMS OCHOBAHMS ANS BO3MELLEHUs Hanoros, c6opos,
MOLNNH 13 BloaxeTa.

e Ana pebuTopcKOM 3a[0/KEHHOCTU  ynpaBasolen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN aKT nMpesblWeHns
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnm pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpaBasiiowen KoMnaHnen, Uan yCTaHoBEeHHbINM haKT U3nnHe
BbIN/IQYEHHOro BO3HarpaxaeHus ynpasnstowen KomMnaHuu,
CyMMa KoToporo nognexuTt Bo3spaty B [MNO®, wnanm cymma
ybbiTKa, KOTOpas ynpasnsiowas KOMNaHUsa A0/KHa BO3MECTUTb
B NMN® B pe3ynbTaTe LONYLEHHOro0 HapyweHus TpeboBaHuii
3aKoHOAATeNnbCTBa.

e Ana pebuTOpCcKOW 3af0/IKEHHOCTH, BO3HUKIUEN B
pe3ysnbTaTte NepeBofa AEHEeXHbIX CpeaAcTB — daKTnyeckoe
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CrucaHme [eHexXHbIX Ccpeacte ¢ ogHoro cdeta [N w
oTcyTcTBMe dakTa 3auucneHms Ha gpyron cuet [lMN®, Ha
KOTOPbIN OCYLLECTB/ISAICS NepeBoA.

e Ana pebutopcKkoOM 3aA0/HKEHHOCTM MO apeHae - dakT
nepefaym akTMBa B apeHAy W BO3MOXHOCTb OnpeaesieHuns
BeNMunHbl 0653aTenbCTB apeHAaTopa Mo AOroBOPY apeHAbl Ha
AaTy onpeaeneHns cnpaBeanBoi CTOMMOCTU

e Ana pe6buUTOpCKOM 3aA0/HKEHHOCTH, BO3HUKLUEA B
pe3ynbTaTte OT3blBa NMUEH3uUM y 6aHka unm 6pokepa -
JaTta oT3biBa NMuUeH3un baHka, 6pokepa.

¢ [ebutopckas 3af0J/IXXEHHOCTb, BO3HUKLWIAA B pe3yJibTate
nepenaym (yCTyrnkum) BCeX UMYLLECTBEHHbIX U UHbIX NpasB
no eBpoo6nMraumaM pocCMMCKUM HOPpUANYECKUM NULaM B
onsiaTy 3aMeljarlmx oébnamraumin Npm Mx pasMewleHnum -
JaTa YCTYNKWM BCEX WMYLIECTBEHHbIX W MWHbIX MpaB no
eBpoobnuraumsaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/llydae, €CNn  OOKYMEHTOM,
coaepxalimm ycnoBsus pa3MeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH O4HOCTOPOHHWMM akT ycTynku npas (Deed Poll of
Assignment) - paTa MpUHATUSA YCTYNMKW B COOTBETCTBUU C
yCNoBMSAMM OAHOCTOPOHHEro akrta ycTynku npas (Deed Poll of
Assignment)).

e [nsa ocranbHbiX BUAOB AE6GUTOPCKON 3af0/HDKEHHOCTU -
JaTa nepejayn aKkTMBOB (AEHEeXHbIX Cpeacts) auudy, B
OTHOLWEHUM KOTOPOro BO3HUKaeT Aebutopckas 3a40/1KEHHOCTb,
JaTa BO3HWKHOBeHWUA npaBa TpebosaHusa MUD B pesynbraTe
AOr0BOPHbIX U UHbIX rPaXXAaHCKO-NPaBOBbIX OTHOLUEHUN.

Kputepnu e Ona pebutopCcKOoi 3aA0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI
npexkpaiujeHus Hanoros u3 6ioa)xeta PO:
npu3HaHusi - pata wucnonHeHums obasatenoctBa nepen MO cornacHo

Hanorosomy kopekcy P®, a Tak e pgaTta peweHus o6 oTkase B
ocylwiecTBieHnn 3a4yeTa (BoO3BpaTa) CYMM M3JIULWIHE YMJAYEHHOro
Hanora;

- paTa 3a4yeTta M3MWHE YMNJadeHHOro Hasora HavyuciaeHnem
COOTBETCTBYIOLWEro Hasora.

e [lebutopckas 3aA0J/HXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6ro4)keTbl BCceX YPOBHen:
- paTa noayyeHmnda BO3MELWEHNA U3 6}OLI,)KeTa NoSIHOM CYMMbl
3a40/HKEHHOCTM COOTBETCTBYOLWEro Hasora, céopa, NoWnHbI;
- gata peweHuss 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3NINLWIHE yNna4yeHHOoro Hanora, cbopa, NOWANHbI;
- paTa 3a4yeTa M3MWHE YMJadeHHOro Hasora HavyuciaeHnem
COOTBETCTBYIOLWLErO Hasora.

e [Nebutopckasa 3afA0JIKEHHOCTb, BO3HMKIUAA B pe3ysbTaTte
nepepaum (yCTynkm) BCeX MMYLLECTBEHHbIX U MHbIX NpasB no
eBpoo6amraumaM PpoOCCMMACKMM HOpPUANYECKMM JuiuaM B
onsiaTy 3aMellarilmx oéamraumim Nnpm nx pasMeLeHun:

- JaTa 3a4yucneHus 3amewlarowmx obnuraummn Ha cdet geno YK 1.Y.
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NnNo;

- AaTa NOJlyYeHMS NOKYMEHTOB WU yBEeAOMNIEHUM, NPeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM YyCNOBUSA pa3MeLLeEHNS LEHHbIX byMar, B
cny4yae OTKNOHeHUsa odepTbl (yCcTynka npaB no eBpoobnuraumsim)
3MUTEHTOM 3aMeLllarLlmnx obnuraymii;

- paTa npekpaweHuss AoroBopa Ha NpuobpeTeHMe 3aMellatolmnx
obnuraunn (B TOM 4YmMcne rno MHbIM OCHOBaHWUSM, NMPEAYCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuinckon degepaunn).

e [ns ocTanbHbIX BUAOB AE6UTOPCKON 3aA0/1XKEHHOCTU:

- [daTta ucnonHeHus obszaTenbctB nepeg MN® B TOM umcne no
porosopy, NAY (B cnyyae 3ag0/HKEHHOCTM  YnpaBhasiowen
KOMMaHMN) MAN UHBIM OCHOBaHUSM;

- [lata nuKBMpauMmM KOHTpareHTa — IPUANYECKOro nuua corsacHo
Bbinnucke u3 EMPKOJT mnmn gata nonydeHuss MHGOpMaumMn o CMepTH
dun3nyeckoro Anua - A0HKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsowen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTENBHO
Nnony4yeHns MNpeaycMOTPEHHbIX AOrOBOPOM [EHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B  COOTBETCTBMM C  OOBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHCKOro koaekca Poccuickon

depepaumu.

Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanngunkaumn ¢ Je6butopckasi 3al0OJ/1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTaTte
AebnTopckoi coBepLieHnAa caenok ¢ umyuwecrsom MU®D, no KOTOpbIM
3aA40/HKEeHHOCT HacTynuna Hanbonee paHHSaS AaTa pacyeToB, ecan obWwuin cpok
n Kak noraweHns Takon 3a40/KEHHOCTU COrlacHO YC/I0BUMSM CAENKU
onepaymnoHHOM He npesBblwaer 15 pabounx AgHen (C  y4dyeToM Cpoka

NposioHrauMn U nepesak/toyeHnii [A0oroBopos), - C AaTbl

NpU3HaHWA A0 AaTbl MOraleHuUs COrflacHO YCNOBUSAM CAESKW.
Mpn 3TOM [ONYCTUMBLIA  CPOK HapyweHus o6a3aTenbCcTB
KOHTpareHToM cocTtaBnseT 3 paboumx AHSA, B TEYEHUE KOTOPbIX
3a40/DKEHHOCTb TakXke KBanuduumpyeTcsa onepaumoHHON.

e [e6butopcKkas 3aA0J/HKEHHOCTb, BO3HMKAWLWlas B ciyvyae

3aAepiKKum nepeperucrpaumm MMyLlecTBa
perucTpaumoHHbIM OpraHoM - C [AaTbl BO3HWKHOBEHUSA A0
AaThbl norawieHuns KBanudunumnpyetcs B KayecTse
onepaunoHHON.

e ABaHCbl, BbijJaHHblIE MO cAesikaM 3a cyeT ummyuwectea MNMNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a40/KEHHOCTbO C AaTbl Bbl4auu aBaHCa A0 AaTbl NoraweHus
065a3aTeNIbCTB KOHTPAreHTOM COrjlacHoO yCnoBuaM caenku (ecnm
CpPOK rMoraweHuss aBaHCa B COOTBETCTBMM C AOrOBOPOM
coctaBnsieT He 6onee 15 paboumx pOHEN C yyeToM CpokKa
MpoJsIoHraumMm u” nepesaksyeHnn gorosopos). [pu 3TOM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnsger 3 paboumx pHSA, B Te4YeHMe  KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

e [ebutopckasi 3afA0/HKEHHOCTb YyrnpaB/floLWein KOMMaHuM
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nepea MNMUN® - B TeyeHme 25 pabounx pgHen c paTbl
BO3HMKHOBEHMUS KBanndUUMpyeTCcs B KayecTBe ornepauuoHHOMN.
Mpn HannymMm o60CHOBAHHOIO 3KCNEPTHOro (MOTMBUPOBAHHOIO)
cyXxaeHus Ynpapnsatwowern KOMNaHuM O TOM, 4YTO YyBenunyeHune
CPOKOB MoraweHus AebuTopCcKon 3af0/MKEHHOCTU He ABJISIETCS
cneacTBMEM HeraTUBHbIX NpoLeccos, BO3HMKLLNX B
AesATeNbHOCTU yMNpaBASOWEA KOMMAHMKW, a TaKXe Hanunuue
AOKYMEHTaNIbHOro NoATBEPXAEHUS OT yNpaBsoWen KOMNaHUM
CPOKOB nMoOraweHust 3af40J/IXKEHHOCTU, Takash 3a40/KEeHHOCTb
NPOAOJ/IXAaeT OTHOCUTLCS K OnepaLlmnmoHHON.

De6buTtopckas 3a40/1’KEHHOCTb, BO3HMUKLUAA no
AOroBOopaM C OLEHLWMKOM, chneulnMasim3mpoBaHHbIM
AenosuTtapuem, perncrpaTtopom, YyKa3aHHbIMMU B

Mpasunax AOY TNNO, a Tak e pebutopckasn
3aA0J/IXXEHHOCTb, BO3HMKLUAsA MpuU orfnJjlate pacxofos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasBneHuem NMNO® - c
AaTbl MNpPU3HaHUA 00 AaTbl OKOHYaHUSA CpOKa OKasaHusa yciayr B
COOTBETCTBMM  C  YC/IOBUSAIMM  3aKJIIOYEHHbIX  [OrOBOPOB.
JonycTnMbli CpOK HapylleHunsa oba3aTtenbcTB coctaBnser 25
pabouux AOHel, B TeyeHuMe KOTOpbIX 3a[0/KEHHOCTb BCe eue
KBanuduumpyetcs onepaunoHHOMN. Mpn HanMunm
060CHOBaAHHOrO 3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
Ynpasnsowen KOMMaHMMm O TOM, 4TO YBeIMYEHWE CPOKOB
OoKasaHusa ycnyr unm noraweHus AebuTopCcKon 3aA0/HKEHHOCTH
He ABNseTCca CnegCTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLINX B
OeATeNIbHOCTU AO/DKHMKA WKW MPU Hanuunmm LOKYMEHTaNbHOro
NOATBEPXAEHMA OT KOHTpareHTa WHbIX CPOKOB MoraweHums
3a40/KEeHHOCTH / okasaHua ycnyr NMNO aBngeTca OCHOBaHWEM
ONa yBeNM4YeHUs Ccpoka KBanuduKaumnm Takom 3aA0SIKEHHOCTU
B KayecTBe ONepauuMoHHOM [0 AaTtbl, YKasaHHOM B
npeacTtaBfeHHbIX JOKYMEHTaxX.

Aebutopckas 3ap0/HKEHHOCTb NO AOrosopamMm apeHpabl (B
T.4. KOMMYHa/ibHble TMJlaTexu, noanexauue oniaarte
apeH[aTopoM) CpoK MnoraweHus KOTopoin He npesbiwaet 10
pabounx AHe C p[aTbl OKOHYaHMS apeHaHoro nepwoaa
knaccndumumpyeTcs onepaumMoHHON C AaTbl NPU3HaHMA 40 AaThbl
noraweHmna B COOTBETCTBUKN C YC/ITOBMUAM AOroBopa apeHAbl. I‘Ipm
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopoM WCMOJSIHEHUS
obsa3aTenbcTB coctaBnser He 6onee 10 pabouux [AHen, B
Te4yeHne KOTOpbIX 3aA0/DKEHHOCTb MO apeHae npoaoskaer
knaccmdumumpoBaTbCs Kak onepaumoHHas.

Oe6butopckana 3af0/1)XEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe
nepesofa AEHEeXHbIX cpeacTtB («aAeHbru B NyTu») - B
TedyeHne 3 pabounmx JAHEW C AaTbl MPU3HaHUSA  TaKou
3a40/HKEHHOCTMW.

Ae6buTopckas 3af0/1>KEHHOCTb, BO3HMKLUAsi B pe3yJibTaTe
nepenaum espoobnuraumii B onnaty obnuvraumim npm mx
pasMeweHMn (B TOM uucse B CJlyyae nepepaum
(ycTynkn) BcCeX MMYLLEeCTBEHHbIX M MHbIX nNpaB no
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eBpoo6nuraumsMm pocCMMCKMM HOPUANYECKUM iMlaM) - C
AaTbl BO3HUKHOBEHMS A0 AaTbl MoraweHns KeanndbuumpyeTcs B
KayecTBe onepaLuoHHOM.

CnpaBegnnBasi | B obwem cnydae ans uenein onpeaeneHus cnpaBeasiMBOM CTOMMOCTMU
CTOMMOCTb 0ebuTopCcKoM 3a40/HKEHHOCTU eCnn He onpefeneHa KOHKpeTHas nata
€e noraweHus, HO YyKasaH npeaesnbHblll CPOK, B TEYEHWEe KOTOpOoro
Takas 3a40/1KEHHOCTb A0/KHA ObIThb noraweHa, TO CPOK MorallieHus
npuHuMaeTcs MaKCUMasibHbIM B  oTcyTtctBMe  0BOCHOBaHHOIMO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBsiowen KonaHuu
06 MHbIX CpOKax MoraleHnst Takon AebNTOPCKOM 3a40/IKEHHOCTMH.

Ecnn He onpeneneHa KOHKpeTHas AaTtbl noraweHus Aebutopckon
3al0/1XEHHOCTU U OTCYTCTBYET MpefesfibHbiii CPOK MOoralleHus, To AnS
uenenm onpeneneHus CrnpaBensiMBoM CTOMMOCTUM TaKOWM CpPOK MOXET
6blTb yCTAaHOBNEH Ha OCHOBaHMWM OOBOCHOBAHHOIO 3KCMEepTHOro
(MOTUBMPOBAHHOIO) CYXXAEHUS ynpaBasiowen KOMNaHUN.

Jebutopckas 3a40/KEHHOCTb, noasexallas noraweHno UMYLLECTBOM,
BO3HMKLIAA MO A0roBOpaM MeHbl, HOBaUMW W APYrMM aHanorm4yHbIM
agorosopaM (3a WCKJKOYEHMEeM CcfiyvyaeB, OTAE/bHO YKa3aHHbIX B
HacTosAwmx Mpasunax onpegeneHms CHA), oueHMBaeTCs No CTOMMOCTH
MMyLlecTBa, noanexawero rnosiydeHuto, B COOTBETCTBUU C MOPSALAKOM
onpegeneHns  cnpasegsiuBo  CTOMMOCTM  Takoro  UMyLlecTBa,
YCTaHOB/EHHbIM HacToswmMn MNMpasunamu onpegenenHmnsa CHA ¢ yyeTtom
MeTOAMKU OLEHKWN KpPeAUTHOro puUcKa B COOTBETCTBUUM C [puioxeHunem
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanveas CTOMMOCTb aebutopckon 3a40/1KEHHOCTH

onpeaenseTcs:

e B CyMMe (aKTU4YEeCKOro ocrtaTtka 3afO0JIXKeHHOCTM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- Ans Bcen pebUTOpCKON 3a40/HKEHHOCTUN, YKa3aHHOM B HACTosALWEM
MPUIOXEHNN, B Nepuos KBannduKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
rnownnHam B 6104)KeTbl BCEX YPOBHEW;

- Ans  nebuTopcKoi 3ad0/HKEHHOCTM MO BO3MELEHUIO CYMMb

Hanoros mn3 6toaxeta PO.

*[lebuTopckasi  3af0/DKEHHOCTb  PACCUMTLIBAETCS  Ha  Kaxaylo  aaTty
onpeaeneHns cnpasensiveoin ctomMmoctu. B cnyvae, ecnu pasmep aebutopckom
33[10/KEHHOCTM HE MOXET BblTb TOYHO OMpeaesneH Ha AaTy onpeaeneHuns CYA,
TO, UCNOJIb3YHOTCS METOAbl annpoKcMMaumm BeanymH.3?

32 MporHo3Hble 3HauyeHus o0653aTenbCTB, pacCUMTaHHble YNpaBnsawolWen KomnaHwen, npeaocTtaBnsioTcs B
Cneunanm3anpoBaHHbIA Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
06BACHAOWMNX NEPEMEHHDbIX.
Ona uenein annpokcuMmauMm pasmepa akTMBOB (0643aTeNbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaauaTb) NOMAHbIX KaneHAapHbIX MecsueB (MepMoAOB OKasaHWsa yCnyr No AOrOBOPY), NpeAaLlecTBYOWMX
aate onpeaeneHns CHA MUO. Mpwu oTCyTCTBMM Takoro obbema CTaTUCTUKM METOA annpoKCUMMaumMmn NpmMMeHnM
Npyv HanMuyMM [JaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecsua (nepuoaa
OKasaHusa yciyr rno AoroBopy), npeawecrteyowmnx agate onpeaenexHmna CHA NMNO.
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e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseanveas CTOMMOCTb Ae6butopckoi 3a/10J1>XKeHHOCTH,
BO3HMKIUEN B pe3ysibTate nepepadv espoobnuraumi B onnarty
3aMewarouwmx obauraymin npv ux pasmeweHum (B TOM Yucne B
cnydae nepepaunm (yCTYnkKku) BCeX MMYLLECTBEHHbIX M WHbIX
npaB no eBpoo6aurauMsaM poCcCMNCKUM HOPUANYECKUM NvLaMm),
MpuU3HaeTcss paBHOW CrnpaBeaavBOM  CTOMMOCTM  eBpoobnmraumi,
nepefaHHbIX B OMNnaTy 3aMmewawlwmx obnuvrauymii mnm no KOTOpPbIM
nepepaHol (yCTynneHbl) BCe WMYyLWECTBEHHblIE W WHble npasa
pOCCUICKMM  topuanyeckuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onfaTy 3aMelarowmx obnuraynm wnm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem
nopsiake B cooTBeTcTBuM C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOMO
KYNOHHOrO A0X04a Ha AaTy onpefeneHuns cnpasBeasiBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHns 3MUTeHTa
3aMewaowmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpeaenseTcs MNocpeaCTBOM MPUMEHEHUs MeToaa
npvBeaeHHOM CTOMMOCTHU 6yaywmMx  AeHeXHbIX  MOTOKOB K
espoobnuraunam, nepefaHHbliM B onsaTy 3amewarwowmx obnuraumm (B
TOM 4ucC/ie, Mo KOTOpPbIM nepeaaHbl (YCTYneHbl) BCE UMYLLECTBEHHbIE
W WHble TnpaBa pPOCCUNCKUM OPUANYECKUM uuaM), C Y4eToM
KpeaAUTHbIX PUCKOB 3MUTEHTa 3aMelwawwmx obnuraumin ([punoxeHue

6).
Adarta M | [JebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMI0 HANoroB U3 6roaxera, a
cobbiTHs, TakK xe gebuTopckas 3a40/KEHHOCTb Mo HanoraMm, cbopam, nownmHam

ngmso,qﬂume K B 6lopxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCMMO OT
OOECUEHEHNIO | .\, ,0cTh ee noraweHus.

Cnucok obwunx cobbiTuin, npuMBOASWMX K obBecueHeHW, yKasaH B
Mpunoxenun 6.

B paTy noctynsieHns AOKyMeHTa, NOATBEPXAAKLWeEero oka3aHHble ycnyrm, npoMsBoAUTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 06593aTenbCTB A0 UX peasibHOro 3Ha4eHus.
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MPUNOXEHNE 21. HEABUXWNMOE MMYLLLECTBO

HenBuxumoe MMyLLECTBO

[aTta BKOYEHMS  HeABWXMMOro wuMmyuectsa B [UND - Haubonee
paHHAS U3 aaT:
- jJaTa npuvema-nepegauvm, noATBEPXAEHHAss akToM rpueMa
nepegaun (He nNpUMEHSIETCH, B CAy4yae, eCcnuM HeaBuXuMmoe
nMywecrso npuobpeteHo y gpyrom YK A.Y. NMU®, B pe3ynbTaTte
peanu3aumMn HeABUXMMOro UMyLlecTBa npu npekpaweHun MNMAO, a
TakKxXe B Cny4yae nepegayvm HeABMXMMOrO MMyLLecTBa Mo AOroBopy
yyactms B AONIEBOM CTPOUTENbCTBE WM MHBECTULMOHHOMY
JOroBopy, €ecnu CcBefeHuMs O nepejaBaeMOM  HeABUXMMOM
MMyLlecTBe He BHeceHbl B EMPH);
- [aTta  rocyAapCTBEHHOW  perncrpauum  nepexoga  npasa
CO6CTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO K Brajenbuam
WHBECTULMOHHbIX naes MN®, noaTBepxaeHHas BbiNMCKON 3 EMPH
(B TOM umcne BO3HWUKHOBEHMWE MpaBa COBCTBEHHOCTM B pe3ynbraTte
pasgena/
obbeanHeHnsa ob6bekTa(oB) HEABMXMMOCTW, BXOAALWMX B COCTaB
nmyuecrtea NUO)

e [aTa BblbbITUA HEeABMXMMOro uMylectBa — Haubonee paHHAA m3
nat:

- f[aTa npuema-nepenaun, nNoATBEPXAEHHAss aKToM rnpueMa
nepegaun (He TMPUMEHSIETCA MpUM  BbIObLITUM  HEABUXUMOIO
uMylLLecTBa nNpu npekpaweHum NMNO);

- jaTta rocyfapCTBeHHOW  perucrpaumMu  nepexoga npasa
cob6CcTBEHHOCTHU Ha HeaBUXNMoeE NMYLLECTBO HOBOMY
npasoobnapatento (B TOM  4ucne  npekpaweHus  npasa
COBCTBEHHOCTU B pe3ynbTaTte pasaena/obbveanHeHns obbekTa(oB)
HeABMXMMOCTM, BXOASLEro B coctas umywecrsa MNMNo);

e [laTa npekpaweHus npaBa COOBCTBEHHOCTM B CBS3UM C
rocyfapcTBeHHOW  perucrpauven  nuMKBMAaumm  HeOABUXUMOIO

MMyLLecTBa, noaTBepXXaeHHas OOKYMEHTOM, BblJaHHbIM
perncTpmpylowmMm OpraHoM C OTMETKOM O perucrpaurMoHHOM
OENCTBUMN.

CnpaBeanueasi CTOMMOCTb 06bekTa HeaBMXMMOCTM onpenensieTcsa Ha
OCHOBaHMKM OT4YeTa OueHWMKa, CcooTBeTcTByloWwero TpeboBaHUAM
®enepanbHOro 3akoHa "O6 MHBECTUMULMOHHbLIX (GoHAax", NMPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHLIX akToB, YkasaHusa N2 3758-Y u
HacTosAwwmx lMpasun onpepenexHunsa CHA.

Mpn oueHke cnpaBeanuBOl CTOMMOCTM O0b6bEKTa HeABUMXKXUMOCTH,
Haxoaslwerocs B onepauMoHHON apeHae, no kKotopon MND senseTcs
apeHgogaTteneMm, YC/N0BUMSA apeHAHOro  A0oroBopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke obbekTa  HeaABUXMMOCTH,
cocTasnsowero aktuebl MANO®.

CnpaBeanmeasi CTOMMOCTb 06bekTa HeOABMXUMOCTM MNpU3HaeTcs

paBHoi 0 (Honb):

e B C/nyyae Co6bITUSA, MPUBOJALLEro K TMPU3HAHMIO HEeABUXMMOro
MMyLLeCTBa HENMpuUroaHbiM ANs AasibHEWWero WCnoab30BaHUS Mo
LeneBoMy Ha3Ha4YeHWO - C JdaTbl Nony4vYeHuss oduuManbHOro
OOKYMEHTa 0 TaKoM dakTe;
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e B CNy4yae nepejadn no aKTy npueMa-nepenaydym HeaBUXUMOIo
UMyLLecTBa Mexay CTOpOHaMm No AOrOBOPY W He NpeaocTaBiieHnun
B TeuyeHne 6 (LLlecTb) MecsiueB C gaTbl MoAMMCAHMS TAKOro akTta
npuema-rnepegaym BbiNUCKM u3 EMPH, noaTteepxaawowen [aty
nepexoga npaBa COBCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BnajenbuaMm MHBECTULMOHHbBIX naes MNO.
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NPUOXXEHWE 22. MPABA APEHAbI HA HEABMXXMMOE MMYLLECTBO
(MONYYEHHBIE)

[JoroBopbl apeHAbl, NO KOTOPbIM apeHaaTopoM saBnserca YK A.V.
nmao.

1.1. Knaccncdpumkauma goroBopoB apeHabl.

B uenax npuMeHeHus KpuUTepueB MpU3HaAHMS W BbibOpa METOAOB
OLUEHKW A0roBOpbl apeHabl KnaccuduunpyoTcs B KayecTBe:
KpaTKOCPO4YHOW apeHabl;
apeHbl, B KOTOPOI 06BbEKT apeHbl MMEET HU3KYI CTOMMOCTb;
NpoYnx AOrOBOPOB apeHabl.

JoroeBop apeHAbl, MO KOTOPOMY apeHaaTopoMm ssnsdetca YK A.Y. MNO,
knaccudumumpyeTcsa B KadecTBe KpaTKOCPOYHOW apeHAbl, e€CnvM Ha paty
Hadana apeHgbl (Ha gaTy knaccudukaumm 4oroBopa apeHabl) CPOK apeHabl
onpefeneHHbIi B COOTBETCTBUM C NMYHKTOM 1.2 Hacrtosuwero [NpunoxeHus
coctaBnsieT He 6onee 12 mecsaueB. [JoroBop apeHAbl, KOTOPbIN COAEPXUT
OMNuUMOH Ha nNOKynKy ob6bekTa apeHabl, He SBNAEeTCS KPaTKOCPOYHOM
apeHaon.

[Jorosop apeHabl, N0 KOTOpOMY apeHaatopoM sasnsietca YK A.Y. NMNO,
KnaccudumumpyeTcsl B KayecTBe apeHAbl, B KOTOPOM 06beKkT apeHabl umeer
HM3KYKD CTOMMOCTb, €C/iM crpaBeanueasl CTOMMOCTb obbekTa apeHAbl B
HOBOM COCTOSSHUM He npeBbiwaer 300 000 py6bnein. ApeHpaTop AOJIKEH
OLEeHMBaATb CTOMMOCTb 0b6bekTa apeHAbl Ha OCHOBE CTOMMOCTWM aKTUBa, Kak
ecnn 6bl OH 6bln1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. Ob6bekT
apeHAbl MOXET UMETb HU3KY CTOMMOCTb TOJIbKO B TOM Cllyyae, eciu:

a) apengatop (YK A.Y. TMU®D) M™MoxeT nNonyuuTb Bbirogy oOT

ncnonb3oBaHna obbekTa apeHabl ambo B oTaenbHocTn, nmbo
BMecTe C ApPYrMMM pecypcaMu, K KOTOpbIM y apeHAaaTtopa MMeeTcs
CcBO6OAHBIV A0CTYN; U

b) o6bekT apeHAbl He HAaXOAUTCS B CUIbHOM 3aBUCUMMOCTM OT APYrnx

aKTMBOB W/ B TECHOW B3aMMOCBSA3M C HUMN.

YKasaHHble YC0BMS aHanM3uMpyloTcs YynpaBastowen KOMMaHuen wu
NoATBEPXAAOTCA MOTUBUPOBAHHBIM CYXXAEHUEM.

CnpaBeanuBasi CTOMMOCTb 06bekTa apeHabl onpegensercs B
COOTBETCTBUMU C yCTaHoBMeHHbIMU lMpaBunamun onpegeneHns CHA metogamu
OLIEHKM CrpaBeAsIMBON CTOMMOCTU AJ19 COOTBETCTBYHOLLNX aKTMBOB.

Ecnu apengatop (YK A.Y. MU®) npepocTtaBnsieT akTuB B cybapeHay,
rnaBHbIA AOrOBOP apeHAbl He yAOBMeTBOPSEeT KpUtepmam knaccmdumkaumm B
KayecTBe apeHAbl akTUBa C HU3KOW CTOMMOCTbIO.

[JorosBop apeHAbl, apeHaaTopoM no KoTtopoMy asngetca YK A.Y. MANO,
knaccudbumumpyeTcs B ceayowmx CuTyaumsax:

A) B c/lyyae 3akJ/lloueHus 4oroBopa apeHabl — B Hambonee paHHIo0 13

har:

e B pgaTty nepegaum YK A.Y. MN® obbekTa apeHabl MO aKTy
npueMa-repegayu;

e B JaTy rocynapCTBEHHOW pernctpaunm [orosopa apeHabl,
ecnM B COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuinckoi
Qepepaumn A0OroBop apeHAbl MNOAJIEXUT roCcyAapCTBEHHOWN
perucrpauuu;

Bb) B cnyyae npmnobpeTteHnsa B coctaB mmyuwecrtsa MNP HegBMXMMOCTH,
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HaxoAslWenca Ha 3eMeflbHOM y4yacTKe, He nMpuHagsexallem npoaasuy
Ha npaBe COBCTBEHHOCTW - B AaTy rocyAapCTBEHHOM perncrpaunm
npasa obwen gonesoit CO6CTBEHHOCTM BNaAenbLeB WMHBECTULMOHHbIX
naes MN® Ha npuobpeTeHHYID HEABMXMMOCTb, €C/IM WHOEe He
npeaycMoTpeHo caenkonm (AOroBOpoM), Ha OCHOBaHUW KOTOPOW
COOTBETCTBYHOLWAA HeABMWKMMOCTb 6bina npuobpeteHa B coCTas
umyulectea NMNO;

B) B cnyyae BO3HWMKHOBeHUs (Nepedayn) npaBa apeHAbl MO MHbIM
OCHOBaHMAM, BK/tOYas YCTYMnKy npas Mo AOroBOpYy apeHabl — B AaTy
BO3HWUKHOBEHUSA (Nepenaymn) rnpasa apeHabl;

N B cnyyae pobaBneHuss npaBa NOJ/b30BaHUSA MO AENCTBYOWEMY
[OroBopy apeHabl OAHWUM WM HECKONbKMMKM obbekTamMu apeHAbl 3a
OTAENbHY apeHaHyl nnaTty (B 3TOM Cfiyvyae noJslydeHHoe npaBo
NOAb30BaHUSA pacCMaTpMBaeTCs KaK OTAEsNbHbIA AOrOBOP apeHabl):

e ©CAW  [OroBOp  apeHabl  MNOANEXUT  roCyAapCTBEHHOM
perucrpauum n obbekT apeHAabl HaxoauTcs B
rocyaapCcTBEHHOW WAM MYHMUMNANbHOM COBCTBEHHOCTU — B
Hambonee paHH0OW M3 JaT: B AaTy BCTYMJIEHUMS B CUAY
COOTBETCTBYIOLLErO cornaweHus (AOMOAHNTENBHOIO
cornaweHus); nmbo B gaty nepegaun YK A.Y. NMND obbekTa
apeHabl MO akTy NpuveMa-nepenayu;

e MHauye - B AaTty nepegaun YK A4.Y. MN® obbekTa apeHabl No
aKTy npueMa-nepegauu;

[) B cnyyasax nponoHraumu (yBennyeHus) cpoka apeHabl No AOrosBopy
KpaTKOCPOYHOW apeHabl:

e B C/lyyae BHECEHMS U3MEHEHUN B yCNOBUS AOroBopa apeHabl

- B Haubonee paHHW0OW U3 paT: B AaTy 3ak/4deHus

COOTBETCTBYHOLWLErO cornaweHus (AONONMHUTENBHOIO
cornaweHums nnu MHON caenku, n3MeHsitouen
MpaBOOTHOLWEHNUSA CTOPOH MO A[0roBopy apeHabl); nnbo B
aary, Ha KOTOpYIO pacnpocTpaHsieTcs nencreue
COOTBETCTBYOWEro cornaweHus (4ONONMHUTENBHOIO
cornawieHums nnu MHON caenku, n3MeHsouwen

NpaBOOTHOLLUEHUSA CTOPOH MO AOrOBOPY apeHAabl);

e B C/lyyae W3MeHeHWs Cpoka apeHAabl 6e3 BHeceHus
U3MEHEHU B YC/NOBUA [0rosBopa apeHabl - B AaTy
W3MEHEeHUs CpoKa apeHAbl COrlacHO yC/I0BUAM AOroBopa.

E) B paty Havana npuMmeHeHusa [lpasun onpegeneHna CHA c
BHECEHHbIMU  U3MEHEHUAMM U [OMOJIHEHUSIMW, CBSA3@HHbIMM C
npuseneHunem [Npasun onpepeneHnsa CYHA B cooTBeTcTBue CraHaapTty
HAYOOP nopsigka onpeaeneHms CTOMMOCTU YUCTbIX aKTMBOB MAeBOro
WHBECTULMNOHHOIro $hoHAa U CTOMMOCTU MHBECTUUMOHHOro nas (B pea.
yTB. CoBeTtoMm aupektopos HAY®OP 08.04.2025) - no ocHoBaHuAM
npeaycMoTpeHHbIM B MyHKTe 5 HacToswero MNpunoXxeHus.

Bo nsbexaHWe COMHEHWIA, B C/ly4yae COKpalleHWsl Cpoka apeHdbl no
[OroBOpY apeHAbl He3aBUCMMO OT crnocoba WM3MEHEeHUS Cpoka apeHabl,
[IOrOBOp apeHAbl He peknaccuduumMpyeTcs B KpaTKOCPOUYHYIO apeHay.

1.2. OnpepeneHue cpoka apeHAabl.

Cpok apeHAbl onpefensieTcs UCXoAs M3 peanibHOro Cpoka apeHAabl C
y4yeToOM BO3MOXHOW MponoHrauuu. Ecnu Ha gaTty knaccudumkaumu gorosopa
apeHabl ynpasnsiowas KoMnaHus obnagaeT AOCTaTOYHOM YBEPEHHOCTbIo B
TOM, UYTO peanbHbIi CpOK apeHabl 6yaeT npeBbiwaTb 12 Mecsues,
He3aBMCMMO OT AaTbl OKOHYaHWsA CpoKa apeHAbl MO AOroBOpYy, TaKOW A0roBop
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apeHabl He MoXeT ObiTb KnaccmpuumpoBaH B KaydecTBe KpPaTKOCPOYHOM
apeHAbl.

B cnyyae ecnM B COOTBETCTBMM C YC/IOBUSMW [0OroBOpa apeHabl
HEBO3MOXHO OMpeaennTb MNpefenbHbli CPOK apeHAdbl, a TakKXe B cly4dasx,
Korga peanbHbIi CPOK apeHAbl C  YYETOM BO3MOXHOW MpOSIOHraLUum
NnpeBbIAeT CPOK apeHAbl Mo AOroBopy, B LeNnsx KnaccudukaumMm aoroBopa
apeHabl CPOK apeHabl YCTaHaBNIMBAETCS Ha OCHOBaHMM 0O60CHOBAHHOMO
3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUSA YNpaBsoWENn KOMMaHUN.

Mpn 3TOM CpOK He A[OJIKEeH rMpeBbilwaTb Cpok gencrteus Mpasun OY
nno.

Cpok apeHabl onpeaeneHHbli B COOTBETCTBMM C HACTOSALWMM MYyHKTOM
NPUMEHSAETCs, B TOM 4uCie B LeNnsx pacdeta NpuBeAeHHOW CTOMMOCTU B
COOTBETCTBUMN C MYHKTOM 4.2 HacTosAlero MNpuioxeHus.

Kpnrepun 2.1. NpaBso apeHAabl (akTUB B (hbopMe nNpaBa nosib30BaHUA).
npyu3HaHus MpaBo apeHabl (akTme B ¢opMe npaBa MNOAb30BaHWS) MPU3HaAeETCa B
paTty knaccudukaumm [OroBopa apeHAbl B KayecTBe Mpoyero Aoroesopa
apeHabl B COOTBETCTBMM C NyHKTOM 1.1 HacTtosawero [lpunoxeHusa, 3a
UCKJIIOYEeHMEM [OroBOopOB apeHAbl 3eMEeSIbHOro Yy4yacTka, Ha KOTOpPOM
pacnonOXeHO HeaBUXMMOEe MMywecTBo — akTtue MU, ynosneTsopstoLlLero
OAHOBPEMEHHO ABYM YC/IOBUSM:

- XapaKTepUCTUKN 3eMENIbHOIro y4vacTka, Ha KOTOPOM pacrofioXeHo

HeABMXMMOE uMywectso - aktue [MN®, B 4yacTtHOCTM, ero
rpaHuubl, 1 (MNM) ycnoeuss AOrOBOPOB, HA OCHOBAHUW KOTOPbIX
ocyLecTBngeTcs MCrnosib3oBaHue Takoro y4yacTka, He

npeanonaratT, 4YTO WMYyWECTBEHHble NpaBa Ha Hero MoryT
reHepupoBaTb CaMOCTOSAATE/IbHYO 3KOHOMUYECKYI0 BbIroay Wam
6bITb NpeaMEeTOM CAEeNKW OTAEeNbHO OT PacrofiOXKEHHOro0 Ha HeM
obbekTa HeaABMXMMOCTM (34aHUs, MNOMELEHMUs, CTPOEeHuUs,
COOpYXEHUSA U T. A4.);

- CTOMMOCTb MMYLLLECTBEHHbIX MpaB Ha TaKOW 3eMefibHblA y4acTokK
yyTeéHa OUEHWWKOM B COCTaBe CnpaBeasiMBoOn CTOUMMOCTHU
HeABMXMMOro umyllectsa — aktusa MU, pacnosioXXeHHOro Ha
TaKOM 3eMeflbHOM y4acTKe.

Ecnun porosop apeHAbl 3eMefibHOro y4acTka, Ha KOTOPOM pacrnosioXeHOo
HeABMXMMOE MMYLLeCcTBO — aktue [MN®, 0o4HOBPEMEHHO He yAOoBeTBOpseT
MnepeyncneHHbIM YyC/10BUAM, TO MO TaKOMy A0roBOpY apeHAbl NMpuU3HaeTcs
npaBo apeHabl (akTme B ¢dopme npaBa NOAb30BaHWS) MNpU YCIOBUWU €ro
knaccudumkaumm B KadecTBe MNpo4yero Aorosopa apeHAbl B COOTBETCTBUU C
NyHKTOM 1.1 HacToswero MNMpunoxeHus.

Ynpasnsatwowas KoMmMnaHusa B AaTty Kiaccudukaumm aoroBopa apeHibl
COCTaB/ISIET MOTUBMPOBAHHOE CYXAEHME O CMOCOOHOCTU WMYLLECTBEHHbIX
nMpaB Ha COOTBETCTBYWOLWMUIA 3eMesbHbIi  y4yacTok (C Yy4eToM ero
XapaKTepucTuUK, B YAaCTHOCTU, ero rpaHuuy, n (uam) ycnoBun [OroBopoB, Ha
OCHOBA@HMWN KOTOPbIX OCYLLECTBNAETCS WUCMNO/b30BaHNE 3eMEesSIbHOI0 yyacTKka)
reHepupoBaTb CaMOCTOATE/bHYID 3JKOHOMMYECKYIo Bbirody wWam  6biTb
NnpeaMeTOM CcAeNKU OTAeNbHO OT PacrnofIoXKEHHOro Ha HeM obbekTa
HEeABUXMMOCTU (34aHUS, NOMELLEHUS, CTPOEHUS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazaTtenbcTBO Mo apeHAae (Mpu ycrnoBuM kKriaccudukauum Aorosopa
apeHAbl B COOTBETCTBMM C MNYHKTOM 1.1 Hacrtoswero [lpunioxeHna B
KayecTBe npo4yero AOroBopa apeHAbl) NpU3HaeTCs B AaTy NPU3HaHUS npasa
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apeHabl (aktmeBa B doOpMe npaBa MONb30BaHMS), e€Cn U3 CoaepXKaHus
oTyeTa 06 oueHke npaBa apeHabl (akTmBa B opMe npaBa NOAb30BaHUS) B
SIBHOM BMAE He CnefyeT, 4To crpaBeasvMBasl CTOMMOCTb MpaBa apeHAabl
(akTnBa B hopMe npasa Mosib30BaHUs) onpeaesnieHa OUEHLLNMKOM 3@ BblYETOM
obs3aTtenbctBa no apeHae (NpuBeAeHHOM CTOMMOCTM 6yaywmx apeHAHbIX
niaaTexer no AOroBopy apeHAbl, apeHAaTopoM no koTopoMmy saBnsetcsa YK
4.Y. MNo).

Ecnu u3 copepxaHus otdeTa 06 OuUeHKe B SSBHOM BuAe cheayeTt, yTo
cnpasegsiMeBass CTOMMOCTb nMpaBa apeHabl (aktmea B ¢dopMe npasa
NoNb30BaHUA) onpeneneHa OUEHLIMKOM 3a Bbl4eTOM obs3aTenbctBa Mo
apeHae (NpuBeAEHHOW CTOMMOCTM OyAywmx apeHgHbIX MnaaTexen rno
[OroBOpYy apeHAbl, apeHgaTopoM Mo KoTtopomy ssnsetca YK A.Y. MND) To
obs3aTenbcTBa no apeHpe no Aorosopy apeHabl (koTopbIn
KnaccnduumpoBaH B COOTBETCTBUM C NMYHKTOM 1.1 Hactosiwero MNMpunoxeHus
B KayecTBe nMpo4yero Jorosopa apeHabl) He npu3HaiTca. Bmecto
obszaTtenbcTBa NO apeHAe npu3HaeTcss o6sa3aTtenbCcTBO NO yrnJjarte
apeHAHOM nnarTbl.

3ajaHueM Ha oueHKy MOXeT 6biTb npeayCMOTpPEeHO B SBHOM BuAe
ycrnoBme ydyeta nmbo He yyeTa B COCTaBe CrnpaBensiMBoi CTOMMOCTM Mpasa
apeHabl (akTmBa B ¢dopMe npaBa MNoJib30BaHUA) 06593aTenbCTB NO apeHae
(NnpuBeAeHHOM CTOMMOCTM OyAywuX apeHAHbIX naaTexen no [AOrosopy
apeHabl, apeHAaTopoM No kKoTopoMy siBnsietca YK A.Y. MNOD).

2.3. O6a3aTenbCTBO NO ynJjiate apeHAHON naaTtbl / aebutopckasn
3a40/XKEHHOCTb MO aBaHCaM NoO NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeamTopcKana 3afO0JIKEHHOCTb MO YynJarte TMNOCTOAHHOM YacTu
apeHAHOM nnaThbl).

MpuMeHseTCcs B OTHOLWEHUN:

- KpaTKOCPOYHOW apeHabl;

- apeHabl, B KOTOPON 06beKT apeHabl UMeeT HU3KYI CTOMMOCTb;

- Npo4Ynx AOroBOpPOB apeHAbl, U3 oTyeTa 06 oueHKe npaBa apeHabl
(akTMBa B dopMe npaBa NO/Jb30BaHUS) MO KOTOPbIM B SIBHOM
BUAE cnegyeT, 4YTO chnpaBeanvBas CTOMMOCTb MpaBa apeHAbl
(akTMBa B (popmMe mpaBa NoJSb30BaHUSA) onpenesnieHa OLEHLWMKOM
3a Bbl4eTOM 0b6s13aTenbCTBa No apeHae (NpMBeAEHHON CTOMMOCTMU
byaywmx apeHAHblX nnaTtexem no  4OOroBOpY  apeHAabl,
apeHaaTopoM no koTopomy sensetcs YK A.Y. MNO);

- NpouYnx AOroBOPOB apeHAbl 3eMesibHOro y4acTka (3eMesfibHbIX
y4yacTKoB), MO KOTOpbIM B COOTBETCTBUM C HACTOSALWMM
MpunoxeHnem He npu3HaeTcs nNpaBo apeHAbl (akTme B dopme
npasa Nosib30BaHuA).

34eck M fanee no TEKCTY HacTosiwero MpunoXeHus noa pacyeTHbIM
NnepuvoAoM NMOHUMAETCa Nepuos BpEMEHWU, 3a KOTOPbIA (haKTUYeCcKn BHOCATCS
apeHAHble naaTeXxu No MOCTOSIHHOW YacTu apeHAHOoM niaTbl B COOTBETCTBUM
C YCNoBMSMW [OroBopa apeHAbl C MNepUoaUMYHOCTbIO, MNpPeAyCMOTPEHHOM
YyCNOBMSIMM COOTBETCTBYIOLLErr0 AOrOBOpa apeHabl.

ApeHAHbI nfaaTeX no MNOCTOSHHOM 4acTu apeHgHor nnatel (AIl) B
TeyeHne pacyeTHOro nepmoaa HaunCNseTcs:
- B KaxAayto gaty onpegeneHusa CHA; un
- B AaTy BO3HMKHOBeHUS obs3aTenbCTBa MO ynjaaTte MOCTOSHHOW
4YacTW apeHAHOM naaTbl COr/lacHO YCNOBUAM AOrMOBOpa apeHabl,
ncxoas U3 pacyera:
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ti—t, +1

All; =P+ ———
! te—ty +1

— Allj_y,

lpe:

All; — apeHAHbI nnatex no MOCTOSHHOW 4acTu apeHAHON nnaTbl Mo
COCTOSIHMIO Ha i-Tytlo AaTy HauyUC/IEHUA B TEKYLLEM pacyeTHOM nepuoae;

All,_; — apeHAHbI nnaTex Mo MOCTOSAHHOMW YacTU apeHAHOM nnaThl Mo
COCTOSIHMIO Ha nMpeabiayllylo AaTy HauyuC/eHUs B TEKYLEM pacyeTHOM
nepuoae;

P - CyMMa apeHAHOro njaatexa Mo MOCTOSHHOW 4YacTu apeHAHOo nnaThl,
onpeaeneHHass WUCXoAs W3 YCNOBWI COOTBETCTBYIOLEro A0roBopa apeHAbl
WX C NMOMOLLbIO METOAA annpoKCcUMaLmu;

t, — AaTa OKOHYaHWUA paCcyHeTHOro nepunoaa,
t, — AaTa Ha4ajla paC4yeTHOro nepuvoaa,

t; — COOTBETCTBYIOLWAA AaTa HAYMCNEHUS apeHAHOro njaTtexa no NoCTOSIHHOM
yacTu apeHgHon nnatbl (AIl) B pacyeTHOM nepuoje, Npu 3TOM ecnin pata
Ha4YNCIeHns NPUXOANTCSA Ha NocneaHmn pabounn AeHb pacyeTHOro Nepmoaa,
TO MNoOKasaTenb t; NpupaBHMBAETCs AaTe OKOHYaHMS pacyeTHOro nepuoaa

(t)-

MO COCTOSIHMIO Ha KaxAyl AaTy HAa4YUCNeHUMs apeHAHOro nnartexa no
NOCTOSSHHOM YacTu apeHAHon nnatbl (All), @ TakXe B Kaxayto n3 aat:

- Aaty onnatbl (B TOM 4uc/e 4YaCTUYHOM onsiatbl) MNOCTOSAHHOM
yacTU apeHaHoOW nnaTbl 3a COOTBETCTBYHLWMWA  pacYeTHbIN
nepuoa;

- BO3HWUKHOBEHUSA MnepennaTtbl NOCTOSAHHOMW YacTW apeHAHOl nnaTbl
3a COOTBETCTBYHLLMIA pacYETHbIA Nepmog rno MHbIM OCHOBAHUSAM,

onpenenseTrcsa canbA0 3aA0/DKEHHOCTM MO YyrnjaTe MOCTOSHHOW 4acTu
apeHAHOM NnaThbl 3a COOTBETCTBYIOLWMIM pacyeTHbIM nepuog no dopmyne:

3a10/KeHHOCTD 3a pacueTHbId nepuoa = Omata — All,
Moe:

3aA0/HKEHHOCTb 3a pacuyeTHblii nepuoa - CcanbA0 3a40/IHKEHHOCTM Mo
ynnate MnOCTOSAHHOWM 4acTM apeHgHol njaTtbl 3@ COOTBETCTBYIOLMNA
pacyeTHbIN Nnepunoa;

Onnarta - npousBeaeHHble naaTexu (Bkato4das aBaHcbl) U (MN) 3a4YTeHHble
MO MHbLIM OCHOBAHWSAM CYMMbl B CYET MoraweHus apeHAHOro nnaartexa no
NOCTOSAHHOM 4acTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYIOWMNA pacyYeTHbIN
nepuoa.

B TOM cny4dae ecnu 3aA0/MKEHHOCTb 3a pacyeTHbIn Nepuog npuHuMaeTt
NONoOXuUTeNbHOe 3HayeHMe, NMpu3HaeTcA AebuTopckas 3af0J/HKEHHOCTb
no aBaHCaM MO MNOCTOSSHHOW YacTU apeHAHOW nnartbl 33
COOTBETCTBYIOLWMNIA pacyeTHbIN nepuod. B Tom cnydae ecnu 3a40/1KEHHOCTb
3a pacyeTHbIi nepuoa NpUMHMMaeT OTpuUUATE/IbHOE 3HavyeHue, NMpPU3HaeTcs
KpeauTopckas 3aAo0J/DKEHHOCTb MO YynJjiaTeé MNOCTOSAHHOW 4acTu
apeHAHOoM nJ1aThbl 3@ COOTBETCTBYIOWMNIA pacyeTHbIi nepuosd (B abCoNOTHOM
3Ha4YeHun).

Ecnn cymMMy apeHAHOro nnaTtexa Mo MNOCTOSAHHOM 4YacTu apeHAHoWM
nnaTbl (P) HEBO3MOXHO HAAEXHO ONpeaenuTb Ucxoas U3 ycrioBMA AOroBopa
apeHabl, B LEeNax onpeaeseHns CYMMbl apeHAHOro naaTexa no NoCTOsiHHOWM
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yacTm apeHgHon nnatbl (P) 4ONYCTMMO NMPUMEHSATb METOAbI annpoKCUMaLUnN.

Kputepun
npexkpawjeHuvs
npyusHaHus

3.1. MNMpaBo apeHabl (akTMB B ¢dopme npaBa nNoOJIb30BAaHUA)

npekpawaeT npusHaBaTbCcsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHaoaaTtento obbekTa apeHabl;

° B Cllydae peanmsaumm K3 coctaBa wumywectsa [TNO
HEeABMXMMOCTN, HaxoAsllencss Ha 3eMeslbHOM Yy4yacTKe, He
npuHagnexaweM BragenbuaM WMHBECTUUMOHHbIX naeB [MNO® Ha
npase obwen  [oneBoW cobCcTBEHHOCTHU - B  AdaTy
rocyfapcTBeHHOW perucrtpaumm npaBa cobcrBeHHoOCTM (npasa
obwen pgoneBon COBCTBEHHOCTM) Ha  HEABMXMMOCTb 34

npuobpeTaTtenem;

o B AaTy nepeaauun (nepexona) npaB u 0653aTenbCTB N0 AOFOBOpPY
apeHabl TpeTbEMY NULY;

o B AaTy JIMKBMAAUMW KOHTPAreHTa corjlacHo WHdopMauuu,

packpbiTon B odmMUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucCne
3anucu B EMPIOJ1 0 nMkBMaaumm KOHTpareHTa);

) B AaTy NpekpalleHus [orosopa apeHabl Mo WHbIM OCHOBAHUAM
npenycMOTPEeHHbIM 3aKOHOM UJIM Ha OCHOBaHWKM AOroBopa;
. B [AaTy Hadana npuMmeHeHusa [lpasun onpeaeneHna CHA c

BHECEHHbIMU W3MEHEHUSAMW W AOMNOSIHEHUAMMU, CBHA3AHHbIMU C
npueegeHneMm [lpasun onpegeneHna CYA B CcooTBeTCTBME
CraHpapty HAYOOP nopsaka onpeneneHmss CTOMMOCTU YUCTbIX
aKTMBOB MAeBOro WHBECTUUMOHHOro ¢oHAa U CTOMMOCTU
MHBECTUUMOHHOrO nas (B pea. yTB. COBETOM AMPEKTOPOB
HAYOOP 08.04.2025) - no OCHOBaHWAM MNpeayCMOTPEHHbIM B
nyHKTe 5 HacToswero MpunoxeHus.

3.2. O6a3aTenbCTBO NO apeHAe NpeKpallaeT npM3HaBaTbCAa:

. B AaTy noraweHus BCeX apeHAHbIX MaaTexen no Aorosopy
apeHabl, apeHgaTopoM no kotopoMmy asnsietca YK 4.Y. MNo,
. npu yCrioBUHU noraweHus apeHAHbIX nnarexerm B

COOTBETCTBYHOLLEN YacTn — B Hanbonee paHHO 13 AaT:

- B AaTy BO3BpaTa apeHAaonaTtesnto obbekTa apeHabl;

- B ClNyyae peanusauymm u3 cocCtaBa wuMmywectesa [1NO
HeABMXMMOCTU, HaxoAsWencs Ha 3eMesibHOM ydyacTKe, He
rnpuHagsexawem BragenbuamMm MHBECTULMOHHbIX naes MNO®
Ha npase obwen p[oneBo COBCTBEHHOCTM - B AaTy
rocyaapCcTBeHHOW perucrpauuMm npaBa COH6CTBEHHOCTU
(npaBa obuwen goneBoi COBCTBEHHOCTU) Ha HEABUXUMOCTb
3a npuobpeTaTtenem;

- B paty nepegauyn (nepexoda) npaB m obA3aTtenbCTB Mo
[OroBOpy apeHabl TpeETbEMY 1Ly,

o a TaKkXe He3aBMCUMMO OT OcCTaTKa 3a40/DKEHHOCTM Mo ynnaTte
apeHAHbIX niaTexen:

- B AaTy NMKBMZaAUWMM KOHTpareHTa corjiacHo uHdopMmauumu,
packpbiTon B odpuuManbHOM AOCTYMHOM WCTO4YHWUKE (B TOM
yucne 3anucu B EMPKOJT 0 nnKBMaaumMm KoHTpareHTa);

- B AaTy MOJIHOrO npekpalieHmns obssaTtenbCTB NoO AOroBOpY
apeHAbl MO0 UHbIM OCHOBAHMUSM.

o B paTy Hadana npuMmeHeHus [lpasun onpepeneHns CHA c
BHECEHHbIMN WU3MEHEHUSMU W  OOMNOJHEHUSAMN, CBSA3AHHbIMU C
npueeneHnem [lpasun onpegeneHna CYHA B COOTBeTCTBUE
Crangapty HAYOOP nopsaaka onpefeneHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTUUMOHHOro ¢oHga WM CTOMMOCTM
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MHBECTUUMOHHOrO nas (B ped. yteB. CoOBEeTOM AMPEKTOPOB
HAY®OP 08.04.2025) - no OCHOBaHMSM MpenycMOTPEHHbIM B
nyHKTe 5 HacToswero lMNMpunoxeHuns.

3.3. 06a3aTenbCTBO NO ynJjiaTe apeHAHOM naaTtbl / Aebutopckas
3a10J1XKEHHOCTb N0 aBaHCaM MO NOCTOAHHOW YAacTU apeHAHOW nsaThbl
(kpeguTopcKasi 3aA0J/DKEHHOCTb MO YyrnJjlate MNOCTOSHHOM 4actu
apeHAHOM nnaTtbl) NnpekpallaeT NpM3HaBaTbCs:

° B AaTy MOJIHOIo CrimcaHu4d 3a,£|,OJ'I)KeHHOCTVI 3a paCHeTHbIVI nepuos
(8o Hyna);
° B AaTy nepeaayn npas u“ obsa3aTenbCTB Mo A0OroBopy apeHabl

(NpekpalieHme MnpuU3HaHUS 3a40/DKEHHOCTU OCYyLLecTBiAseTCcs B
COOTBETCTBYHOLEN YacCTKn);

o B A4aTy JMKBMAAUMWM KOHTpareHta CcorjiacHo WHdgopmauum,
packpbITOn B opuuManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4yucie
3anucu B EMPIOJ1 0 nMkBMpaumm KOHTpareHTa);

. B AaTy npekpalieHns npas n 06a3aTenbCTB MO 4OrOBOPY apeHabl
MO MHbIM OCHOBaHMSAM, NpeayCMOTPEeHHbIM 3aKOHOAATEeNbCTBOM
UM AOrOBOPOM apeHabl.

CnpaBepgsinBa
A CTOMMOCTb

4.1. NpaBo apeHabl (akTMB B ¢hopMe npaBa NoJ&ib30BaHUA) Mo
NpoYMM [AOroBOpaM apeHpAbl, B CJiyyae Nnpu3HaHMA NpaBa apeHAbl
(akTMBa B (hopMe nNpaBa NoJsib30BaHNA) B COOTBETCTBMM C HACTOALUM
Mpuno>xeHuneM.

CnpasennueBas CTOMMOCTb npaBa apeHAabl (aktmea B ¢dopMe npasa
Nosb30BaHWA) OnNpeaenseTcs He3aBUCUMbIM OLEHLUMKOM B COOTBETCTBUMWU C
TpeboBaHuamMmn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX doHaax",
NPUHATBIX B COOTBETCTBUU C HUM HOPMaTUBHbIX aKToB, YKa3aHusa N2 3758-Y
M HacTtosawmx Mpasun onpeaeneHnsa CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opme npasa
I'IOJ'IbBOBaHVIFl) onpeaendeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU
cnpaBensiMBo CTOMMOCTM MNpU  BO3HMKHOBEHWMW COObLITUS, BeAyLlero K
obecueHeHuno (MpunoxexHune 6)

4.2. O6a3aTeNnbCTBO NO apeHAe no NpoYuM AOroBopaM apeHAbl,
B cJlyyae nNpusHaHusa ob6sa3aTenbcTBa NO apeHAe B COOTBETCTBUM C
HacToAwunM NMpunoxkeHnem.

CnpaBepnvBas CTOMMOCTb obszaTenbcTBa no apeHge onpeaenderca no

dopmyne:
N p M
n
n=1 m=1

pe:

N — KOMMYeCTBO HenoraweHHbIX AeHEeXHbIX NMOTOKOB (apeHAHbIX niaTexemn)
OT TeKkywen gatbl onpeaenenHmss CHA go paTbl OKOHYaHUS CpOKa apeHabl,
CPOK MoraweHust KOTOpbIX HEe HacCTynua Mo COCTOSHMIO Ha TeKylyk gaTty
onpepeneHusa CHA;

P, — CcyMMa n-0ro AeHeXHOoro noTtoka (aDEHD,HOFO I'I)'IaTE)Ka), onpeaeneHHas
B COOTBETCTBUKN C YycCnoBuAMM [Oroeopa apeHabl WKW paCCYUTaHHaa C
npuMeHEHNEM METOANUKN NMPOrHO3NpPOBaHUA AEHEXHbLIX NMOTOKOB;

n — MNOPAAKOBbIN HOMEpP HemnoralweHHOro AeHEeXHOro noToka (apeHAHoro
nnaTexa), CPOK noralweHus KOTOPOro He HAacCTynuia Ha TeKyulykl AaaTy
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onpegeneHus CHA, HauMHas c Tekywen gatel onpegeneHns CHA;

D, — KOMYECTBO AHeN oT AaThl onpeaeneHms CHA A0 AaTbl N-0ro AEHEXHOro
noToKa;

r, — CTaBKa AWCKOHTUPOBaAHWA B MNpoUEHTax roAgoBblX, onpeageneHHasa B
COOTBETCTBUM C nocneaHnM absauem NYHKTa 4.2 HacToswero MpunoxeHus;

LP, - CyMMa ocTaTka m-oro apeHaHoro naartexa (aBaHCOBOro nnaTexa,
ecnm B COOTBETCTBMM C  YCNOBMAMM  [OrFOBOpa apeHAabl njaaTexu
OMNfayMBalOTCa aBAHCOM), KOTOPbIX HEe noraweH Ha TeKkywyl JaTy
onpepeneHns CHA mn cpok onnaTbl KOTOPOro UCTEK MO COCTOSHUIO Ha paTty
onpeaeneHna CHA;

M — KOJIMYECTBO apeHAHbIX njaTexen (C y4eToM aBaHCOBbIX NaTeXen, ecnm
B COOTBETCTBMM C YCNOBMAMW [OrOBOpa apeHAbl MNnaTexu OonsjadvmBatoTcs
aBaHCOM), KOTOpble He rMoralleHbl Ha TeKylwyk aaty onpegeneHus CHA un
CPOK MoOraweHusi KOTOPbIX HACTyNua MO COCTOSHMIO Ha TeKylwyl aaTy
onpepeneHuns CHA;

m - MOpPsSIAKOBbLIM HOMEp apeHAHOro nnaTexa (aBaHCOBOro nnartexa, ecnun B
COOTBETCTBMM C YC/IOBMSIMM [0roBopa apeHabl MjaTtexum OonjadymeatoTcs
aBaHCOM), KOTOpbIl He rMoraweH Ha TeKkywytl aaTty onpegeneHns CHA um
CPOK TroraweHus KOTOpOro HacTynua Mo COCTOSHUIO Ha TeKylwyl aaTty
onpepeneHus CHA.

B pacuer cnpaBeanuBon CTOMMOCTM obs3aTtenbCcTBa MO apeHae
BKJ/IIOYAKOTCA HemnoralweHHble apeHAHble njaTeXu 3a BeCb CPOK apeHAbl,
onpefenieHHbI B COOTBETCTBUM C MyHKTOM 1.2 HacTtosuwero MpunoxeHus. B
Lensx pacyeTta crnpaBeasiMBon CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTok
noraweHnss AEHEeXHOro rnoToka CYMTaeTcsa pnaTta, COOTBETCTByHOLWas aAaTe
OKOHYaHUS MpenesibHOro Cpoka, YCTaHOBJIEHHOro AOroBOPOM apeHAbl Ans
onnaTbl COOTBETCTBYHOLLErO AEHEXHOro NoToKa.

K apeHAHbIM naaTexaM OTHOCATCS:

a) apeHAHble naaTexXun No NOCTOAHHOW YacTu apeHAHOW niaThl;

6) nepeMeHHble apeHAHble NnaTeXxun, KoTopblie 3aBUCAT OT UHAEKCa Unun
CTaBKMU;

B) CYMMbl, KOTOpble, KakK oxwugaeTtcsa, 6yayT ynnadveHbl apeHAaTopoM
No rapaHTUsM JIMKBMAAUNOHHON CTOMMOCTH;

r) LeHa MCMOSIHEHMS OMUMOHA Ha MOKYMKY, eC/in UMeeTCcs A0CTaTOYHas
YBEPEHHOCTb B TOM, 4TO apeHaaTop WCMOMAHMT 3TOT  OMUMOH
(oueHnBaeTcs ynpaBnsaoWer KOMMNaAHWENH U AOBOAUTCA A0 CBEAEHUS
cneunanusnpoBaHHoro pgeno3mtapus B (GOpMe MOTMBUPOBAHHOIO
cy>xaeHus).

Ecnu B COOTBETCTBUM C YCNOBUSMM [0OrFOBOpPa apeHAbl BEINYMHA
apeHAHbIX naTeXxeh Mo MNOCTOSAHHOM 4YacTuM apeHAHOM nfaaTbl 3aBUCUT OT
KagacTpoBOM CTOMMOCTM apeHAyeMOro 3eMesflbHOro y4yactka, To B uensx
onpeneneHnst CyMMmbl AeHEeXHbiX noTokoB (P,) MeToabl MPOrHO3MpOBaHUS
apeHAHbIX naaTexen He MnpuMeHsTcsa. B ykasaHHOM cnyyae BeflMyMHa
(cymma) pgeHexHbix notokoB (P,) onpegensieTcs ucxoas U3 AENCTBYHOLLMX
YyC/I0BUIA A0roBOpa apeHAbl Ha MOMEHT pacyeTa.

B pnaTty ucnonHeHus obasatenbcTBa Mo onjaTe apeHAHbIX naaTexen no
[OroBopy apeHAbl COOTBETCTBYIOWMA apeHAHbIM nnaTex (AeHEeXHbIM NOTOK)
NCK/IloYaeTCs M3 pacydeTa crnpaBennineon ctommoctn (PV) obasaTtenbcrBa no
apeHge.

B KayecTBe CTaBOK ANCKOHTUPOBaAHUA MCMOJIb3YHTCA
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CpefHEeB3BElWEHHble MpPOLEHTHble CTaBkM B UenoM Mo Poccuinckom
Qdepepaumn (N0 pa3BepHYTOM wWKane), packpbiBaeMmble Ha oduuManbHOM
canTte Ha odumumnmanbHoM cante baHka Poccum 3a mMecsu, Hanbonee 6IM3KUIA K
AaTe OUEeHKM, No KpeanTaMm, NpeaoCTaBNeHHbIM KpeaAUTHbIMWM OpraHmn3aumsaMm
He(WHAHCOBbLIM OpraHMs3auusiM, B TOW >Xe BanwTe, 4YTO W OLEeHMBaeMoe
0653aTenbCTBO NO apeHAe, CO CPOKOM MpeAoCTaB/ieHUs, nonagarwmm B TOT
XX€ MHTepBan, 4YToO M CPOK, OCTaBWWMNCS Ha AaTy OLEHKW [0 MoraweHus
KaXAoro COOTBETCTBYIOWEro AEHEeXHOro nmnoTtoka Mo OLEeHMBAeMOMY
obszatenbctBy no apeHae. CTaBKM KOPPEKTUPYHTCA Ha W3MEHEHUe
KJ1l04YEBOM CTaBKM B COOTBETCTBMW C MNOAXOAOM, OMUCaAHHbIM B MNyHKTe 5.5
MpunoxeHunda 5.

4.3. 065s3aTenbCTBO NO ynJjilaTe apeHaHoOM nnartbl / aebutopckas
3a40/XKEHHOCTb MO aBaHCaM Mo NOCTOSAHHOW 4YacTU apeHAHOW nnaTbl
(kpeanTopcKkana 3af0/IKEHHOCTb MO YynJaTte TMNOCTOAHHOM YacTu
apeHAHOM nnarThbl).

CnpaBepnuBas CTOMMOCTb A€BUTOPCKOM 3a[0/1KEHHOCTM MO aBaHCaM
MO NOCTOSSHHOM YaCTu apeHabl 3a COOTBETCTBYIOLLNIA PaCUYETHbIN Nepnoa uim
KpeaMTOpPCKOM 3aA40/DKEHHOCTM MO ynjaTe MNOCTOSHHOM 4acTu apeHaHomn
nnatel (obs3aTtenbCTBa NO ynjaaTe apeHAHOM MaaTbl) 3a COOTBETCTBYHLMNA
pacyeTHbIX nNepuon OueHMBaeTcss B CyMMe ocTaTka (B abCcontoTHOM
3Ha4YeHMN) Ha TeKkyLly aaTty onpeaeneHns CHA.

CnpaBeannBasi CTOMMOCTb A€OUTOPCKOM 3aA0/IKEHHOCTM MO aBaHCaM
MO MOCTOSAHHOW 4YacTuW apeHAbl OonpeaensieTcs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN cCrnpaBennBor CTOMMOCTM MPU BO3HUKHOBEHUWU CObbITUSA,
Beayuwero Kk obecueHeHuto (Mpunoxenune 6).

lNMepexoaHble
noJsioXKeHus

5. MNMpu3HaHMe WM npekKkpaweHue npusHaHUA nMnpaBa apeHAbl
(aktuBa B popMe npaBa nosb3oBaHusA) u/unm obsisatenncrBa no
apeHae no AeACTBYIOLWMM AOrOBOPaM apeHAbl.

B paTty Ha4vana npuMmeHeHus lMpasun onpeaeneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSMMU W  [ONOSIHEHUAMWU, CBSA3aHHbIMWM C npusedeHueMm [paBun
onpegeneHns CYA B cooTtBeTcTtBMe CtaHaapty HAYOOP nopsaaka
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB MAEBOr0 MHBECTULMOHHOIo doHaa
M CTOMMOCTU WHBECTULUMOHHOro nas (B pea. yte. CoBeTOM AMPEKTOPOB
HAY®OOP 08.04.2025), nonoxeHns HacTtoawero MNpuioXeHUs NMpUMeHSoTCs
KO BCEM [AEWUCTBYKOLWMM [OroBopaMm apeHAbl, no kotopbiM YK A.Y. TMANO
ABNSeTCS apeHAaTOpOM, KakK K HOBbIM AOorosBopaM apeHAabl. lNpu 3ToM Ans
uenenm knaccudukauum OenCTBYOLWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCUYMTBIBAETCHA MO COCTOSHUIO Ha Haubosiee NO3A4HIOK U3 AaT:

- AaTy Hayana cpoka apeHabl;

- AaTy nocneaHen nponoHraumn cpoka apeHabl (AaTy 3ak/IyeHus

OOMNOSIHUTENBLHOIrO CcornaweHus, no KOTOPOMY YyBen4nmBaeTcH
CPOK apeHAabl).

Ecnu B COOTBETCTBUM C MNOJIOXEHUAMU HacToawero [IpunoxeHus
KpUTEpMKN NMpU3HaHMSA Npasa apeHAbl (akTuea B dopMe rnpaga nosb30BaHUA)
n/vnn obssatensctBa no apeHge 6osee He  BbINOJHAKTCHA, TO
COOTBETCTBYIOWEEe MpaBo apeHAbl (akTue B ¢opMe npaBa MoOAb30BaHUSA)
n/mnn o06a3aTtenbLCTBO NO apeHie NpekpalwlaeT npmsHaBaTbCs B AaTy Hadana
npuMeHeHnsa T[pasun onpegeneHna CYA C BHECEHHbIMU W3MEHEHUAMU W
AOMOSIHEHUAMU, CBA3aHHbIMU C npusefeHueM [pasun onpeaenenHnsa CHA B
cootBeTcTBue CtaHaapTy HAY®OOP nopaaka onpefesnieHns CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro MHBECTULMOHHOro ¢oHAa U CTOMMOCTU MHBECTULMOHHOMO
nas (B pea. yte. CoBetoM anpektopos HAY®OOP 08.04.2025).
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Ecnu no pencreyowmM AorosopaM apeHAbl npaBo apeHabl (akTUMB B
¢dopmMe npaBa nosb3oBaHWMA) U/mMnn 0693aTenbCTBO MO apeHAe paHee He
npu3HaBasioCb M B TOM C/lyvyae, ecim B COOTBETCTBUM C MONIOXKEHUSAMMU
HacTtoswero [lpunoxeHus npaBo apeHabl (akTMB B ¢opMe npasa
NoNb30BaHUA) U/nnn o0653aTenbCTBO NO apeHAe MOoANEXWUT MPU3HAHWUID, TO
COOTBETCTBYlOWEe npaBo apeHabl (akTuB B ¢dopMe npaBa MNOAb30BaHUSA)
n/vnn obs3aTenbCTBO NO apeHAe NPU3HaAeTCsa B AaTy Havana nMpuMeHeHus
Mpasun onpegeneHns CHA Cc BHECEHHbIMW M3MEHEHUSMU N AOMOSIHEHUAMM,
CBsiI3aHHbIMM C npuBegeHueMm [Ipasun onpegeneHna CHA B COOTBETCTBUE
CraHpapty HAYOOP nopsgka onpegeneHuss CTOMMOCTM UYUCTbIX aKTUBOB
naeBoro MHBECTUUMOHHOrO ¢oHAa M CTOMMOCTU MHBECTULMOHHOro nas (B
pea. ytB. Coetom ampektopos HAY®OOP 08.04.2025).

Cnuncok obwnx cobbiTnii, NpMBOASAWMX K obecueHeHuo, YKasaH B
MpunoxeHunn 6

NPUIOXEHWE 23. AOroBoprP Y4H4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABW)XWUMOIo MMYLLECTBA U
MHBECTULMNOHHbBIN AOIrOBOP

e lMyllecTBeHHble nMpaBa W3 [OroBOpOB Yy4yacTus B [J0JIEBOM
cTpouTenbcTBe (panee -  [OrOBOP  yyacTus B [0JIEBOM
CTPOUTENBCTBE OOBEKTOB HEABMXKMMOIO UMYLLECTBA);

e lMywlecTBeHHble MpaBa, CBsA3aHHble C BO3HWKHOBEHWEM npaBa
CO6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepLlUeHUs ero crpouTenbcTBa (Co3a4aHME) WM BO3HMKaKWLWMe U3
AOroBopa, CTOPOHOM MO KOTOPOMY SABASETCH Opuandeckoe nuuo,
KOTOPOMY MNPUHALNEXUT NpaBO COHBCTBEHHOCTUM WM MHOE BELLHOEe
npaBo, BKAKOYass MpaBO apeHabl, Ha 3EeMeflbHbIi  Yy4yacToK,
BblAeSIEHHbIW B YCTAHOB/IEHHOM rMopsiake ANnS Lenel CTpouTenbCTBa
obbekTa HeABMXUMOCTW, U (MAN) UMEKLWMM paspelleHne Ha
CTPOUTENBCTBO 06beKTa HeABMXMMOCTU HA YKa3aHHOM 3eMesibHOM
yyactke, nmbo lopuaumveckoe nuLUo, WHBECTUPYIOWEEe AeHeXHble
cpeacTBa  WAM MHOE  MMYLLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABMXMMOCTU (Aanee — NHBECTULMOHHBIA 4OroBOop).

e [na poroBopa y4yacTusi B fOJIEBOM CTpouTesibCTBE 06beKToB

HEeABMXXMMOIro MMyLllecTtBa - N0 JaTe, NpeaycMOTPEHHOW B
norosope y4yactus B OOJIEBOM  CTpouTenbCTBe 06bekTa
HeABMXMMOIo UMyLecTBa MA®, kKak ydyacTHMKA [0NeBOro
CTPOUTENbCTBA;

e [lnAa NHBECTULMOHHOIO AOroBoOpa - Mo AaTe, NpeayCMOTPEHHOM
B 4OroBope.

e Haubonee paHHsAA U3 part:
- JaTta npueMma-nepegayu, nNOATBEpXAEHHas akToM rpuema
nepegaun (NpuMMeHseTca B TOM Cfyvyae, ecnuM cBeaeHus o
cooTBeTCTBYlOWEM 06beKkTe HEABUXKUMOCTU BHeCeHbl B EIPH);
- paTta rocyaapCTBEeHHOW perucrpauuMm npaBa COH6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BfliagesbLueB UHBECTUUMOHHbLIX naes MNO,
noaTBepXXaeHHas Bbinuckon nus EMPH;

e [ata nepenaun MN® npas n o0b6A3aTenbCTB NO AOrOBOPY TpeTbeMY
anuy;

146



e [laTa npoyero npekpalleHus npaB u ob6s3aTenbCTB MO 4OroBOpy B
COOTBETCTBUU C 3aKOHOAATENbCTBOM WM AOrOBOPOM.

OueHka cnpaBeanMBOM CTOMMOCTM [OroBOpa y4yactuss B [[0/1IEBOM
CTpOUTENbLCTBE ob6bekTOoB HEeABWXMMOro nMyLLecTBa,
WHBECTULUMOHHOIO Jorosopa (Aanee - [OroBopbl), OMNpeaensercs
HE3aBMCUMbIM  OLEHLIMKOM B  COOTBETCTBUM C TpeboBaHusamu
®enepanbHoro 3akoHa "O6 MHBECTUMUMOHHbLIX GoHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB, YKaszaHusa N° 3758-Y wu
HacTtoawmx MNpasun onpeaenennsa CHA.

CnpaseanuBass  CTOMMOCTb  [OrOBOPOB  y4yacTus B [0OJIEBOM
cTpouTenbcTBe O6bLEKTOB HEABUXMMOrO WUMYyLLEcTBa onpeaensercs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBeasMBoOi CTOMMOCTMU
npu  BO3HMKHOBEHWM  cobbiTUA, Beayuwero K  obecueHeHuo
(OpunoxeHwue 6).

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B
Mpunoxenun 6.
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MPUNOXEHWNE 24. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

e WMMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABMXXMMOIo MMYLLECTBa Ha 3eMeslbHOM y4acTKe, KOTopbin (MpaBo
apeHabl KOTOporo) coctasnset aktuebl MN® (pnanee - poroBop Ha
cTpouTenbCTBo (Co3gaHmne) obbekTa HeABMXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
OCYLLECTBNSETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[O0roBopa Ha PEeKOHCTPYKLUMIO).

e Ana poroBopa Ha cTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTYyMJeHus B Cuiay AOorosopa Ha
OCyLLeCTB/IEHME CTPOUTENBLCTBA (CO34aHMS) 06 BEKTOB HEABUXMMOIO
nMyllecTea, 3aknwdyeHHoro MN®, Kak 3aka3uMKOM CTPOUTENbLCTBA
(co3paHus) 06bEKTOB HEABMXUMOIO MMYLLLECTBA;

e [Ans porosopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYNJIEHUA B CUNY
Aorosopa Ha OCYyLLEeCTB/IeHNE PEKOHCTPYKLUNMK obbekTa
HeABMXMMOCTH, 3aKJIlQYEHHOr o Mnno, Kak 3aKa34MKOM
PEKOHCTPYKLUMN 06BbEKTA HEABUXKXMMOIO MMYLLLECTBA.

e [laTa rocynapCTBEHHOM permcrpaumm npaBa CO6CTBEHHOCTM Ha
HEeABMXMMOE UMYLLECTBO BrajesnbleB UHBECTULUMOHHBLIX naes MNO,
NOATBEpPXAEHHas BbINMCKON u3 EMPH;

e [aTta nepepada NMN® npas n 06s3aTenbCTB MO AOrOBOPY TPETbeEMY
vy,

e [laTa npoyero npekpalieHus npas M 06a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM MU/ JOFOBOPOM.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpouTenbCTBO (co3gaHme) obbekTa HeaBMXMMOCTM MpU3HaeTcs
paBHO CyMMe 3aTpaT, CBsi3aHHbIX C nNpuobpeTeHneMm npaB U
(dUHaAHCMPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
A0orosopam.

Cnpaseanusas CTOMMOCTb Aoroeopa Ha PEKOHCTPYKLMIO,
CTponTenbCcTBO (co3gaHue) obbekTa HeABMXMMOCTM onpenensieTcs B
COOTBETCTBUM C METOANKOMN KOPPEKTUPOBKM CnpaBensiMBoOA CTOMMOCTHU
npu  BO3HWUKHOBEHWM  CobbITMS,  Beaywero K  obecueHeHuto
(OpunoxeHwue 6).

Cnuncok o6wux cobbiTuin, npuBoasWMX K obecueHeHMuto, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 25. AEHEXXHDbBIE TPEBOBAHUA MO KPEAUTHDBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

JeHexHble TpeboBaHMA NO  KpeauTHbIM  gorogopam (B T.u.
YAOCTOBEpPEHHbIE 3aKnagHbIMM) M AOroBopaM BblAAdHHbIX 3aMMOB
(nanee - ccyga)

Ana aeHeXHbIX Tpe6boBaHUi N0 KPeAUTHbIM AOroBOpaM u
AOroBopaM BbiAaHHbIX 3aliMOB:

e [laTa npepocTaBneHus Kkpeauta (3ariMa) no 4Orosopy,
NOATBEPXAEHHAs BbIMUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswowyto komnaxHuio A.Y. NMNo;

e [laTa nepeycTtynku npaBa TpeboBaHUA NO CCyAe Ha OCHOBaHUM
[0orosopa;

e [laTa nepexoga npasa 3a 3a/10roBoe MMyLLecTBO (eCc/n TaKOBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3biCKaHWUS Ha npeaMmeT 3asnora.

Ana AeHeXHbIX TpeboBaHUil NO KpeaAUTHbIM AOroBOpaM U
AOroBOpaM 3aiiMa, yAOCTOBEpPEeHHbIX 3akjlagHbiMu (fAanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKIafgHOM C YKasaHUeM, 4To
BNnagenbueM 3akiagHon SBSIETCS yrpaBasiowas KOMMaHus
0.Y.NMNo.

AnAa aeHeXHbIX TPEGOBaHMﬁ no KpeaAuMTHbIM AOoroeopam m
AorosopamMm BbiAaHHbIX 3aiMoOB:

e [laTa nosHOro noraweHuns kpeaumTa (3anma), NOATBEpPXKAEHHas
BbINMCKON C 6AaHKOBCKOIro CYeTa, OTKPbITOro Ha ynpaB/sioLWwyto
komnaHuio 4.Y. NMNo;

e [laTa nepeycTynku npasa TpeboBaHmMsa No ccyae Ha OCHOBAHMMK
Aorosopa;

e [laTa nukBMgaumnm 3aeMLUmMKa cornacHo nHdopmaumm,
packpbiTon B odunLmManbHOM AOCTYNHOM UCTOYHMKE (B TOM
uncne 3anmcm B EMPKOJT 0 nukBMaaumm 3aemuwmka) B cayyae
OTCYTCTBUSI/NMKBUAALMN MOpyumnTENs, ecnn 3aiiM obecnedeH
NOpyYnUTENLCTBOM;

e [laTa rocynapCTBEHHOM permcrpaumm rnpaBa CO6CTBEHHOCTU
NMN® Ha 3anoroBoe MMYLLECTBO, HampuMep, MNOATBEpPXAEeHHas
BbiNnuckon mn3 EMPH - B cnydyae obpalieHns B3bICKAHWUS Ha
npeagmMer 3anora B Buae ob6bekTa HeABMXUMOCTM WU
nocTynseHusa B coctaB NN® 3an0rosBoro MMyLLecTsea;

e [laTa BCTyn/JeHMS B CUNY COOTBETCTBYIOWEro peleHuns cyaa
WKW MHOro cyaebHoro akra, ecin MHas gata Wian nopsiaok ee
onpeaeneHnsa He yCTaHOBMEHbl B CaMOM peLlleHMW cyaa wam
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cynebHom akTe;

e WHaa paTta npekpaweHusa npas TpeboBaHWA MO KpeauTHOMY
OOroBOpy WAM  AOroBopy 3akMa B COOTBETCTBMM C
3aKoHOAATENbCTBOM WX YC/IOBUSIMU A0roBOpa.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOW HAAMMUCKM Ha 3akNafHOM C yKa3aHMeM, 4YTo
HOBbIM BJlaAesibLieM 3aKIagHON SABNSETCS CTOPOHHEEe N1uo;

e [laTa MOSHOro ncnosHeHuns o6a3aTenbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW permcrpaummn rnpasa co6CTBEHHOCTU Ha
3anorosoe MMyLLEeCTBO, NOATBEPXAEHHas BbINUCKOM U3 EFPH -
B Cny4ae obpalleHnsa B3bICKAHWUA Ha npeaMeT 3anora u
nocTynneHnsa B coctas NMN® 3anorosBoro nMyLecTsa.

CnpaBeanuBas CTOMMOCTb CCyAbl B TeYEHWE MaKCMManbHOro Cpoka,
NnpeaycMOTPEHHOrO AO0roBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAWKOM onpeneneHns crnpaBeasiMBoM  CTOMMOCTM  C  Y4eTOM
KkpeauTHoro pucka (MpunoxeHwune 6).

Ecnn foroBop He COAEPXWUT KOHKPETHOM AaTbl MoralleHust ccyabl, TO
Takas haTa onpeaensercs Ha OCHOBaHMUM 3KCMepTHOro
(MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAsloLWeENn KOMMNaHMKM, KOTopoe
AOMKHO coaepXaTb 060CHOBaHHbIM BbIBOA O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4uCre Ha CcobCTBeHHOW npakTuke paboTbl C
aHanornMyHbiMn 3aeMwmkamm m (Man) obwen pbIHOYHOW NpaKTukKe
noraweHns aHasorM4YHbIX CCyA U UHbIX AAHHbIX.

B cnyyae BHeCeHMS W3MEHEHUST B YC/OBUS OMNpeaeneHus cpoka
[OroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEWACTBYIOWMM Ha AaTy oOnpeaeneHus
cnpaBensiMBoM CTOMMOCTM, MpMYEM HaKOMJIeHMe Ccpoka KpeauTa
(3ariMa) He MpoUCXOoaUT.

Cnucok obwmx cobbiTUn, NpMBOASLWNX K OBECLEHEeHUIo, YyKasaH B
Mpunoxenun 6.
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NMPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOrosorPoB U 1OroBOPOB 3ANMA, MO KOTOPbLIM NMU® ABJIAETCSA
SAEMLIMNKOM

[eHexHble o6si3aTenbCcTBa M3 KPEAWTHbLIX AO0rMOBOPOB M AOrOBOPOB
MoJly4YeHHbIX 3aliM0OB, No KoTopbiM MNO aBiseTCcs 3aeMLMKOM
e [laTa nonydyeHus  kpeauta  (3aKiMa) Ha  OCHOBaHWM
3aK/IIOYEHHOro A0roBopa, MNOATBEPXAEHHas BbIMUCKON C
6aHKOBCKOr0 cyeTa, OTKPbITOr0 Ha ynpaBAsSHLY KOMMaHMUIO
0.Y. Mno;
e [aTta nepexoga Kk YK [1.Y. NMN® obs3aTtenbCcTBa NO KpeaguTHOMY
aorosopy (Aorosopy 3aliMa) Ha OCHOBaHUW caenku (gorosopa,
cornaweHums).

e [aTta nonHoro noraweHus o0643aTenbCTB U3  KPeaUTHbIX
[OroBopoB " [0roBopos NONYYEHHbIX 3aliMoB,
noATBEPXXAEHHAsA BbINMCKOM C 6AHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnswuwyto komnaxuuio 4.Y. NMNO;

e [aTa nepepaum obg3aTenbCTBa NO KpeaMTHOMY JAOroBopy
(poroBopy 3aMMma) Ha OCHOBaHMM caenku (porosopa,
cornaweHms);

e [aTa nMKBUAaUMn KpeauTopa/3anMoganua cornacHo
MHpoOpMaunmM, packpbiTol B  oduuManbHOM  AOCTYMHOM
ncTtoyHnke (B TOM uumcne 3anumcn B EMPKOJT o AukeBmpauumm
KpeanTopa/3amMonaBua);

e [laTa npekpaweHns obssaTtenbCcTB Mo KpeauTHOMY AOroBopy
(mBoroBopy 3ariMa) No NMpoYMM OCHOBAHWUAM MPeayCMOTPEHHbIM
3aKoHOAATeNbCTBOM M (MAN) B COOTBETCTBUM C YC/IOBUSIMMU
Aorosopa.

CnpaBeanvmeasi CTOMMOCTb [AEHEXHbIX 0683aTenbCTB U3 KPeaAUTHbIX
[OroBOpPOB M AOroBOPOB 3aliMa, NOSyYEHHbIX B POCCUACKUX pybnnax,
onpepenaeTca B CyMMe BCeX nNaTexen no [OoroBopy, KOTopble
ynpasngawowasa komnaHua A.Y. NMNO poskHa OCYWECTBUTbL B MOb3y
KpeauTtopa/3ammodaBua, a WMEHHO - CYMMy OCHOBHOIO Josra W
HaKoMnfeHHble NPOLEHTHble BbINJaTbl MO COCTOSHMIO Ha AAaTy OLEHKW.
Bce cyMMbl OKpYrAstOTCA A0 ABYX 3HAKOB MNocne 3ansiton.

CCkpepauta/3anmMma (my= OA4Am+ NP,
roe

CCkpeauTa/3aiima (1) - cnpaBeasMBasl CTOMMOCTb KpeauTa/3aiMa Ha
paty T, OKpyrieHHas 40 2 3HaKOB Nocsie 3ansTon

OA(r) — CyMMa OCHOBHOrO Aonra no KpeauTy/3ammy Ha paty T
onpeaenseTcsa C TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaToun.

MP¢t) - CcyMMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
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OnpepensieTca € TOYHOCTbIO 40 2 3HAKOB MOC/e 3ansTON.
T - paTa onpeaeneHms cnpaBeasiMBoOn CTOMMOCTU KpeauTa/3anma

CnpaBeanuBasi CTOMMOCTb [JEHEeXHbIX 0653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB M [JOrOBOPOB 3aiMa, MOSyYeHHbIX B WHOCTPAHHOM
BaNloTe, onpejensercd B CyMMe BCeX MAaTexen Mo [Orosopy B
BaJsIlOTE MNOSIYyYEHHOro KpeauTa/3ariMa, KOTopble ynpaBnsolas
KoMMaHus 4.y. nno AOJDKHA OCYLLLECTBUTb B nonb3y
KpeauTopa/3anmMofaBLa, a WUMEHHO — B CyMME OCHOBHOrO jonra u
NPOLEHTHbIX BbIMNaTbl MO HEMY, HAKOMJIEHHbLIX MO COCTOSAHUIO Ha AaTty
OUEeHKW, U nNony4vYeHHas CcyMMa B  BanwTe  KpeauTta/3alriMa
KOHBepTupyeTcsa B BantoTy onpegeneHns CHA MN® B COOTBETCTBUU C
nopsiAKOM, yCTaHOBNeHHbIM [paBunamMun onpegenedns CHA. W cymma
OCHOBHOrO Aonra, u CymMMa npoueHTOB B BanloTe KpeauTa/3anma, a Tak
Xe rnoslydyeHHas cymMma B BasntoTe onpeneneHus CHA okpyrnsaioTcsa Ao
OBYX 3HAKOB NOC/e 3ansaToun.

CC kpeauTta/3anmar) = (OABan (r)+ MPBan (1)) * Kypc
Cne

CC kpepuTa/3ammMma(r) - cnpaBeasMBass CTOMMOCTb KpeauTa/3aiiMa Ha
naty T, oKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansToun

T - paTta onpejeneHuns CI'IpaBeLU'IMBOVI CTOMMOCTH er,ﬂ,MTa/BaVlMa

OBan(r)y - CyMMa OCHOBHOro Aosira no KpeauTy/3arMy Ha paTy
pacyeTa cCcrnpaBeanMBOM CTOMMOCTM B BankTe KpeauTa/3ainma,
OKpYyrneHHas A0 ABYX 3HAaKOB Nocse 3ansTon

MpBan(r) - cyMMa MNpPOLUEHTOB K yniaTe Mo KpeauTy/3aMMy Ha gaTty
pacdyeTa crnpaBeanMBOoi CTOMMOCTM B BajlTe KpeauTa/3aiima,
OKpYrfiieHHas A0 ABYX 3HAKOB Mocsie 3anaToun

Kypc - Kypc, Mo KOTOpOMY MpOM3BOAMTCA KOHBEpTaLMs CTOMMOCTEM,
BblpaXeHHbIX B MHOCTPaHHOI BasTe, B BanwoTy onpeaenexHvs CYA
COrnacHo MopsiAaKy, yKasaHHOMYy B HacToswux MpaBunax onpeneneHus
CHA.

CnpaBeanuBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWKAWOLWMX COMMACHO YC/OBUSAM
[IOroBopa KpeauTa/3aiiMa Ha yKasaHHylo AaTy.
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MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIKOLLEN
KOMMNAHUEMN A4.Y. TNo®

He npuMmenunmMmo.
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MPUJTOXEHWE 28, AOJIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHUHEHHOU OTBETCTBEHHOCTbIO

He npnMeHumMo

154



NMPUNTOXEHUE 29. NPABA YHACTUSA B YCTABHbIX KAMUTANAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALUN

He npumenunmMo
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MPUNOXEHNE 30. NTPOEKTHAA AOKYMEHTAUMNA ANsA
CTPOUTENDBbCTBA UJIN PEKOHCTPYKLUMNN OB BEKTA
HEABMXMMOCTMU

He npuMmeHunmMmo.
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NPUNOXEHWNE 31. XYAOXECTBEHHbIE LLEHHOCTMU

He npuMmeHnumo.
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MPUIOXEHWE 32. MPOCTOE CKJ/IAACKOE CBUAETEJ/IbCTBO U
ABOUNHOE CKJTIAACKOE CBUAETENbCTBO

He npuMmeHnumo.
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NMPUJITOXEHWNE 33. AOroBOP PENO

He npuMeHunmMo.
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NMPUNOXEHWNE 34. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI
HE NTPUMEHMUMO
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NPUNOXEHWE 35. KTINPUHITOBbIE CEPTU®UKATbI YYACTUA (KCY)

He npuMmeHumMo.

161



NMPNNOXEHWNE 36. MOAEJIb OLUEHKW AOJIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HOMmMHala B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMWHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAAEeMbI Cpok obpalleHnsn33, Takme CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B AAaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO UCTEYEHUM KOTOPOro OHM
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HaueHue cpok onpegenserca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpenesieHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCMONb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecAaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

33 Hanpumep — ju1st 06Mrauii ¢ MIOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKOM 6upxei34;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WUHINGUMM  cornacHo n.2.2.4  HacTosuwen

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKW OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YITCA AMHaMuyeckme napaMeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOSALWMM MYHKTOM Ornpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

3 Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Fpe:

Pv—zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
CF; - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa KaXaoro JAeHeXHOoro noToka, onpegesieHHas
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
ara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfieHus npousBoaaTCA NO NMpaBuiaM MaTeMaTUYeCKoro OKpYyrneHus;
CF, - 6yaywmnn feHeXHbl NOTOK, 3Ha4YeHWe OKpyrnaseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - LOWCKOHTUPOBAHHbIA  AEHEXHbIXW MNOTOK, MNPOMEXYTOYHbIE
OKpYr/fieHuUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;

PV - obwas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT
OKpYyrnseTcsa Ao 4 3HaKOB Noc/e 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [O€HEeXHbleE MNMOTOKM B MNoraweHme OCHOBHOIo AoJjira, KynoHHOro aoxoaa wu

AONMOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYas) A0 HauMMeHblen wu3 aaTt

(BktOYan):

e JfaTbl odepTbl, 6GAmxanwen K pate onpeaeneHuss crnpabBensinBomn
ctouMocTn (He BKW4Yasg AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMoTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO Ao/ra, a Takxe (ecnu npeaycMOTPeHO) AaTbl BbIMaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOKKU, BKYad KynOHHbIVI A0Xo4 M AONONHUTENbHbIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BblMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpPX HaNM4YUN 06HOBAEHHOM MHbOpMaLUnmn3>:

O BeM4YMHe CTaBKM KyrnoHa (418 UeHHbIX 6yMmar, no KOTOpbIM
NpoUeHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOe 3Ha4yeHMe CTaBKM  KyrnoHa  cuuTaeTcs
YCTaQHOBJ/IEHHbIM B AaTy Hayasna KyMNOHHOro nepuoga, bnumxanwero K
AaTte yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoa, Ha KOTOpPbIM CTaBKa
yCTaHoB/fieHa, win 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBJ/IEHA);

O Be/IMYMHEe rnorawaemMomnm 4acTu OCHOBHOro pgosra (4ns ueHHbiX 6ymar,
Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOE noraleHme OCHOBHOIMO A40/ra, HO
CYMMbl NnorawaeMblX 4YacTenm OCHOBHOIMO AoJiIra He onpeneneHbl Ha BecCb
OXugaembin CpokK obpalleHns) - BeSIMYMHbI NorawaeMom 4acTtu
OCHOBHOI0O pAoJira CYMUTAKTCA YCTAHOBJSIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, MNO  WCTEYEHUW  KOTOpOro  nNpom3BOAUTCH
COOTBETCTBYIOLLAA  BbINJAaTa paHee HeusBecTHoOM cyMmbi3®  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

0 BennumHax (BKYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBEeHHbIX Af8 pacyeta HOMWHANIbHOMU
CTOMMOCTW LUEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

0 Be/IMYMHAaX, CYLWeCTBEeHHbIX AN pacyeTa A0ONOJHUTENbHOro A40X0Aa.

35C yueroM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEe HEM3BECTHBIX BEJIMUMH (CTABKM KyNOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.

36 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass BeSIMYMHA OCHOBHOIO J0Jira pacCYMTbIBAETCS B COOTBETCTBUU C
n.2.2.2).

Ona  [QonroBbiX  UEHHbIX  6yMmar, MNo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO TMEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [OKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl B6yaylUMX AEHEXHbIX MOTOKOB pPacCuUMTbIBAlOTCA UCXOAS U3
M3BECTHbIX 3HAUYEHMW TaKMX MEepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesibHOE 3HaUYeHUE, TO AEHEXHbIA MOTOK CYMTAETCS PaABHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

ONna [onroBbiX UeHHbIX 6yMar ¢ WMHAEKCUMpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXXHOro noToka;

HOMUHAJI UH,,_; - BenMynMHa HOMMHANa, pacCyMTaHHasa Ha AdaTy
npeawecTByOWEero AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNA C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMMHana 6e3 ydyeTta ero amopTmsaumm -
3HayeHune, paccynuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHEeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yactu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAaHOBMIEHHONM Ha AaTy  pa3MeleHus
BblNycCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [0ONleln 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbifMycka A0 AaTbl AEHEXHOro rnotoka n
(He BKAOYasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIoO A0Jira, eCnm OHO NpefyCMOTPEeHO YC/I0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMasi Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BeNIMYMHbI  HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be/IMYMHA HOMWMHaNA Ha A[AaTty pasMeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLLUMX AE€HEXHbIX
NMOTOKOB, ANS KOTOPbIX CTaBKa He onpegefneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
paccuMTbIBAOTCSA:

e 0N UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TaKNX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dbopmyne, onpeaeneHHoOM ycinoBusMU Bbinycka),

e [ON8 NpoOYMX UeHHbIX 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENbHO A5 KaXXA0ro KyrnoHHOro nepuojaa.

Ecnn B KkayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUAMM BbINyCKa MHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM» U MHas
«CTaBKa [AEHEXHOro pblHKa»3’/, 3HauyeHMe CTaBKWM COOTBETCTBYMOLLEro KyroHa
paccumnTbiBaeTca no dopmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOro 3HayeHus MHGISUMM, COOTBETCTBYHOLWEro KyNmOHHOMY nepuoay, W

37 Hanpumep, MAX (MHbnsmms; KIr04eBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONaUMMN AN COOTBETCTBYHOLLMX
nepmvonoB. B kKayecTtBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouUManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NUCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdNaumm ana  Bbinycka OO®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraleHmIo 3TOro Xe BblNycKa:

INFSZOZS = I'<B»B'52002 - YTMSZOOZ' (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCcs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbinyckoB O®3 52002RMFS n 52003RMFS:

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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5200352002 (1 + ]NF52030/10())t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<y25/100)ts52002 —1].,4 [+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ /4 YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no ¢dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccynuTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinycko O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTC 3Ha4deHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + ]NFSZO32/1OO)t52004

—1],4 [*100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEHHOW» WHOAAUMN  Angd
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccyuTaHHOE o
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinycko O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YEeTCs 3Ha4deHue,

paccyntaHHoe no dopmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOM» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + [NF<2033/100)t52005
INF2033_2033 = OKPYFI[ — - 1 ,4‘ * 100, (10)

(1 + INFz032/100)¢s2004

rae.

INF<3033 = KB/l52005 = YT Ms52005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccymtaHHoe B rogax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns Bbinyckos O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHune:

Mpn  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMSA
nokasatenem INF,p33-2033, INFz028, INFoz030, INF<gp32, INFopg33, KOTOpPblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHMAMN B MPOLEHTax, NepeBOAATCA B 3HA4YeHUs B A0NAX eAUHULUbI
(nyTem geneHus Kaxzaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTr pacdetra no d¢dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHusi AONroBOro MHCTPYMeHTa He npeBblwaeTt 2034 1. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasvBom
CTOMMOCTM MPU3HAETCA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOoW ByMarn MoxeT
6bITb knaccuduunmpoBaHa B YpoBeHb 2. B ocTanbHbiXx cnydasx (MoOMMMO
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesblwaeT 2034 r.) B/AUSIHWE SKCMEPTHOrO MPOrHo3a WHGAAUUMM MpPU3HAETCH
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA MPOUYNX NEPEMEHHbLIX MapaMeTpoB

MpPOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUus
AEHEeXHbIX cpeaAcTB A0 1 MecsiLla BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
naasaroLme NpoLUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YC/I0BUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 Mmecsu

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

e KnoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJaBatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO MPOrHO3HOE 3HayeHue Takoro
napametpa (Rate;) paccumTbiBaeTca no ¢opmyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHms oueHMBAEMOro MHCTPYMEHTa, U BESIMYMHOW <«CpeaHen NpPOLEHTHOM
Map>Xu Haj CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnreHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HaveHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIeHHOMY CPOKY Ao noraweHuns
OLEeHMBAEeMOro MHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OULEHKM WMHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNSA», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OD3-M1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3Ha4yeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-MK (Hanpumep, Ansd BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,oy NPUHUMAETCS
paBHou 1.60%);

- ueHa (6e3 yyeTa KyYnoOHHOIro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTty pacyeta B pybnsx;

- CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BbiMYyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
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BKAOYaeT cneaywowmne Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcsa Ynpasnsatwouwen komnanmen 4.Y. NMNA® npu pasmeLleHnm HoBbIX
BbiNnyckoB O®3-T1K.

HoBbI nepeyeHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayana ero NpUMeHeHUs ycTaHaBNMBalTCa Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co Cneymann3anpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLMX M3IMEHEHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceor NPU HACTYMEHUNU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

s[AaTbl Hadana KYMOHHOro nepuoAda, C KOTOPOro YCTAaHOBJIEHbI paHee
HeornpeesieHHble CTaBKM KyMNoOHa Ha BeCb OXuaaembln CpoK obpaweHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensderca no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHAa $BNASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpegeneHuvs
cnpaBensMBOMN LieHbl YpOBHSA 1.
Ecnu Ha aaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4aeTcs B
pacyeT cpMcor-

llpumeyaHume:

MokasaTenb M, ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyk WMHBECTOpbl 3aknagbiBatoT
npu nokyrnke O®3. TakuM 06pa3oM, pblHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHanpoBaHnsa (No MNPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
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onpeaenntb KakK  pasHuuy  Mexay  3HadeHuem KBl B TOuke,
COOTBETCTBYIOLLEN CpelHEB3BELEHHOMY CPOKY A0 noraweHmns gaHHon OP3 un
nokasartenem Mg ,r.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3Ha4YEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXWOAHWUA MO CpPeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net cocrtasdart 8.05%.

MpOorHosHblie 3HAaUEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (Ans nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oTr 1 mMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cneayroume
naasakLme NpoLEeHTHble CTaBKKW, €C/IN OHW NpeayCMOTPEHbl YC0BUSMU BbiNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENbHO).

Ecnn B KauyecTBe nepeMeHHOro rnapameTpa npeaycMOTpeHa nsasatoLlas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3HOe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHalu3npyemoMm nepuoje,
yBeNMYeHHOe Ha pa3Huuy mexay 6e3pMcKoBOM AOXOAHOCTbIO «CpeaHero» Cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KBl norawenns — CPMeor) + (KBAcpouocrs crancn = KBA1 e ), (15)
loe:

KB/ pounocrs crasxn = 3HadeHne CtaBku KB B To4yke, COOTBETCTBYIOLLEN
CPOYHOCTU CTaBKWM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW A0OXO0AHOCTU rocébymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:
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Mpn onpeseneHnn 3HadYeHU KB/ ounocrs crascn  TOYKA, COOTBETCTBYIOLLAS

CPOYHOCTM TMEepeMeHHOro napamMeTpa nMjasawowen npouUeHTHON CTaBKy,
onpegensieTcs B nopsigke, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
CpeacTB cBbiWe 2 N1eT).

K «ONMHHBbIM»  CTaBKaM pblHKA KanuTana OoOTHOCATCSA cheaytouwme
nnasarLme rNpoLeHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEeHMBAeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpokK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NPOLEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcs paBHbIM 3HadeHuto CtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TakKoM njaaBaroLWen npoLeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCNoAb3yeTcs naaBakowas
NpoOLUEHTHass CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («AJIMHHasa»
CTaBkKa), TO PbIHOYHbLIAK PUCK W3MEHEHMS MPOLEHTHOW CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TONbKO PUCK  U3MEHEHUS
KpeauTHOro crnpena) M BO3MOXHO MPUMEHEHMEe MNOCTPOEHMS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUS NMPoOYUX NMepeMeHHbIX napamerpos (NMOMMUMO
CTAaBOK [1EHEXXHOro pbliHKA).

Mpn oOTCYyTCTBUM HAbNAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAYEeHUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCMNepTHbIN
NPOrHo3 o 6yayLnx 3HAYEHUAX NEepeMEHHOro napameTpa. B kayecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMepeMeHHbIX MnapaMeTpoB WCMONb3YHTCA MPOrHO3bl
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coumanbHO-3KOHOMUYECKOro pa3snuTtnsa MMHUCTEPCTBA SKOHOMMYECKOro pa3BuUTUSA

Poccuiickon ®eagepaunn®,

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA

CTaBKa ANCKOHTUPOBAHMSA ByAyLWMX AEHEXHbIX MOTOKOB onpeaensieTcs Ans

AONroBOM LeHHOM ByMarm Ha Kaxayto gaTy pacyeTta cnpaBeasiMBon CTOMMOCTW.

CtaBka [AUCKOHTMpoOBaHMsA npuHuMaeTca paBHou Crtaske KB B Touke,

COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
bymarn, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHME KpeaUTHOro cnpeaa:

o 3JKCnepTHOEe 3HayeHue KpeauTHOro Crnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONITOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamMkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro crnpega (3a MUCKIYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe  3HayeHne  KpeauTHOro  cnpega Ans  KOTOPbIX
onpeaensieTcs B 0coboM nopsigke);

o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX 6yMar) MeguMaHHOe 3HayeHune  KpeauTHOro cnpeja
npuHUMaeTcsa paBHbIM 0.

lpumeyaHue:

Ecnn  3HauveHMe KpeauTHOro crpega YyCTaHaB/AMBAEeTCAa  MUCXoAd U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrM4YyHbIM BbIMyCKaM AAHHOIO 3MUTEHTa, MeAMAaHHOro 3Ha4YeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNiOBMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmpuumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHasa LeHa LueHHOW byMmarmn knaccuduumpyeTcs B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBETCTBMWM C HaCTOAWMM  pEeriaMeHTOM  KpeauTHbIn  chipea

pacCCyMUTbIBAETCA ANA:

39 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

179



* JOAroBOM ULEeHHOM 6ymarm, HOMMHUpPOBAHHOM B pybnax (3a
NCKIOYEHMEM FOCYAAaPCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeta KpeaAUTHOrO crnpefa ocCyWwecTBAseTcs creaytouwas

nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLIEHWW AONTrOBOM LeHHOM bymaru:

* B 3aBUCUMOCTMU OT HaIN4UA WAN OTCYTCTBUS KPEeAUTHOro penTuHra y
BbiNycka*® (a B ero OTCYTCTBMM Yy 3SMUTEHTA WAW MOPy4UUTENS WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0nroBon LEHHOW
6ymarun, onpepensieTcsa NpuUHaANEXHOCTb LeHHOM 6yMarnm K oAHOW u3
YeTblpex  PenTUHrOBbIX  rpynn, NpeayCMOTPEHHbIX  HACTOSLUUM
PernameHToM;

* MWHUMaNbHOE, MaKCUManbHOE W MeAMaHHOE 3HAYeHUs KpeaUTHbIX
cnpenoB Ans  A0AroBoM  UEeHHOM 6bymarm NpuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UueHHada 6ymara (3a
NCKNOYEHMEM LEHHbIX ByMar, OoTHeCeHHbIX K IV penTuHrosowm rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm rnopsanke,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM).

Onsa cybopaANHMPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHmsaumi B C/lydae OTCYTCTBUA pPENTUHra BbilNycka WIW  AEN03UTOB)
yCTaHaB/MBaeTCa [AonofiHUTeslbHad npeMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BeUYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeAMAaHHOro 3HayeHUn KpeaAUTHbIX CnpeaoB B Clyyasdx, NpeayCcMOTPEeHHbIX
NyHKTaMmM Hactoawmm [punoxeHmnem. [lpemMnsa 3a CcybopAMHUPOBAHHOCTb
onpegensieTcad C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHOpMauMmM o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpeda BBOAATCHA cnepytowme
PENTUHIOBbIE rPynmbl:
PentMHrosaas rpynna I - HauBbICWMI/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXXHOCTU MO CPpaBHEHUI C APYrUMM
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYK pPeuTUHIOBYK rpynny BKOYAKTCHA

40 Ncnonb3yeTca KpeauTHbI PENTUHE NO LWKafe PEMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMOHanbHOM wWwkKane
AKPA (AO)).
[lonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depgepaummn, OTHOCATCA K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKMI YypOBEHb KpeauToCrnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOro) Npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMMYECKMX  YCNoBUAX. B yKasaHHylO  penTUHroByr  rpynny
BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtunHroMm ot A-(RU) ano AA+(RU)
(no HaumoHanbHOW wWkane AKPA (AO)).
PentuHrosasa rpynna III - cpegHuii ypOoBeHb KpeauMToCnocObHOCTH,
(pnHaHCOBOM HapexXHoCTU (OT yMEpeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPYNny BK/IOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYyH penTMHIroByk rpynny
BKJTHOHAOTCSA AONTOBblIE€ MHCTPYMEHTDI:
» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx ycrnoBun:
e BHeECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MockoBCKOW BUPXU;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
Luenen onpeaeneHns pemTUHrosbiX rpynm.
NMpoBepka ycCnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX pyrnn MpoBOAUTCS
eXxekBapTasibHO.

3.2.Mopanok onpeaeneHna NpMHaaNeXHoOCTU AOJIFTOBOro MHCTPyYMeHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PEeNTMHIOBOM
rpynne BbIMOJIHAETCS Ha OCHOBaHWW AAHHbIX BeAyLWMX PENTUHIOBbLIX areHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntnHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntnHrosas
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], PeiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PelTMHroBsasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpu Hannuum y AONroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAW Mopy4duTens

UNM 3aeMuwmka no BbiNycKky (NpUMeHUTeNbHO K SPV) HECKONbKUX PENTUHIOB,

BblbupaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Hanbonbwuin us3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3IMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBUM pENTUHra BbINycKa,

NMPMNCBOEHHOIO0 XOTA 6bl O0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCHA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeaAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBUM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaJUuYuUW penTUHra nopyuduTens
WKW 3aeMLliMKa No BbINYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaubonbWKMN U3  aKTyasllbHbIX KpPeaAUTHbIX PEUTUHIOB
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nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
06nMraumoHHbIX WHAEKCOB MOCKOBCKOM 6uMpXK, packpbiBaembix MO MUTOram
KaXxoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - pgoxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YeHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpeda  Sph
NMPOMEXYTOUYHbIE OKpYr/eHUss 3HayeHun Spr1 He npousBoadaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux
TOproebiX AgHen (17):

Serit = (Yrucerraza — KBZARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon 6upxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBcKoW Bupxen.
PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpeda Spf;  3a
nocnegHune 20 TOproebixX gHel (MeanaHa U3 NoayYeHHOro psaaa Serii).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoaaTcs. [losyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npasuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocneaHux

TOproebix AHen (18):

Serin = (Yrucerrze3s — KBRruceTr2B38) X 100, (18)
lpe:
Sprim - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYIEeHUS 3HayeHulh Serimm HE npousBoasaTcs. [lonyyeHHoe
MeAMaHHOE 3HauYeHue KpeauTHOro cnpeaa Spy; OKPYrnseTca no npaBuaaMm
MaTEMATUUYECKOro OKPYr/IeHUS A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0co6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIroOBOM rpynnbl

C y4yeTOM HanMuums B AaHHOM rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro KadecTtBa, B T.4. npeanedonTHbIX, @ TakXKe A0/roBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIbBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIn cnpea  Sptyy PacCyUuMTbiBaeTCcs Ha WHAMBUAYaNbHOW OCHOBe ANs
Kak4oro 40/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpega Anls A0AroBOro WMHCTPYMEHTA,
BKOUEHHOro B IV pEeMTUHroByl Fpynny, paccyUTbiBaeTCs Ha Kaxaykw gaTy
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onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTA B ClieAyloWeM

nopsake*t:
HE pexe 4YeM Ha nocieAHUA AeHb KaXAoro KBapTtana Ans AOArosoro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (panee — 3KCrnepTHoE 3HaYeHue
KpeantHoro cnpepa). OpHOBpeMeHHO ANns  AO0JrOBOro  MHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnpea  SPE, 4N AONroBOr0  WMHCTPYMEHTa

NPU3HaEeTCs paBHbIM (B nopsake ybbiBaHUS NpuopuTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOM Tpynnbl Ha AATy onpeaeneHus cnpaBeasMBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

pacCcyYMTaHHylO Ha Haunbosiee NO34HIOK AATy onpeaesieHna 3KCrNepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He Y4YUTbIBAETCA NpeMus  3a
cybOpAMHMPOBAHHOCTL B Clly4yae, eCcninm  [JOJIrOBOM  WHCTPYMEHT  SABNSETCS
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOr0 3HAYEHUS KPeaAUTHOro crnpefa MakKCUManbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepTHOro 3HAYeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpropuTeTa NoO UCMOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mMeloTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWeCTByeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LeHbl YpoBHA 1 wepapxuum cCnpasBeanmBon CTOUMMOCTU, TO

MeAnaHHOe 3HauyeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpeaHee 3HayeHWe OTKNOHEHUN 3hHEKTUBHON [AOXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkm KBOA  ans

41 Ecnu Ha aaTy onpeaeneHuns cnpasefineoli CTOMMOCTY A0SITOBO LIeHHOM 6yMaru, BKAOYEHHON B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

Fpe:

CcpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuaHHOe 3HayeHue KpeauTHOro cripeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;

YTM; - 3ddeKkTuBHaas  OOXOAHOCTb K  MOraweHuto
(ohepTe) No cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AONroBon UeHHoM 6yMmaru, packpbiTas MOCKOBCKOM
bupxen;

KB/l; - 3HayeHune CraBku KB/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(obepThl) i-ro BbiNycka AONroBOM LEeHHOMW ByMaru;

i - naeHTUduUKaTop BbiNyCKa [AOJAroOBOM LEHHOM

6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOroO.

Ecnn BbINyCKy AONrOBOM LEHHOW 6yMaru uam SMUTEHTY /nopyydunTento
WAWU 3aeMLUMKY MO BbiNycKy (NpuMeHuUTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJNIbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccumnTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AONMOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U KUMelTca Habnwgaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB ana cpeaHeB3BELIEHHOro
Cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbIMyCKa [AOArOBOM LUEeHHOM 6ymary, packpbiTas
MockoBcKon bupxen;

KB/l - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELUeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOoM byMaru;

j - naeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMUM Xe
nnn 6IN3KUM KpeanTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM penTUHra BbiNyCKa AOAroBoM UeHHOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, ™MeanmaHHoe
3Ha4yeHne KpeaUTHOro cnpeja paccyuTbiBaeTcs:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOJITOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCsa aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KB[ A4and cpegHeB3BELWEHHOro Cpoka A0 rMoraweHus
(oepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha

OCHOBaHWW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHWe KpeauTHOro crnpena, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBesIMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercsas Kak pasHuMUa Mexay B3BEelleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AONroebiX UeHHbIXx 6ymar k CrtaBke KBJ[l B TOouyke, COOTBETCTBYHOLLEN
Aopaunnd? BbiNycka, M 3HAUYEHUMEM CpelHero 3a psA COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeauTHoro cnpega III pentuHroson rpynnsbl, K 3HavyeHuto CtaBkun KB/ B
To4yKe, CooTBeTCTBYOWEN aAopaumn3 niaekca RUCBTR2B3B.

42 [opauuns, onpeageneHHasl Ha OCHOBAHWMKM AaHHbIX MOCKOBCKOM 6MpXHU.
43 [iopauunsi, packpbiBaeMass MOCKOBCKOW Bupicei.
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BbibopKka BbINyCKOB AOMTOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbiNyckun 6e3
penTuHra**  gonroBbiX  UEHHbIXx  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKAOYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSTYYEHHOW BbIGOPKU MCKAKOYAKTCSA BbIMYCKU AO0MTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AONycCTMBWMX aedont* xoTa 6bl oAHOro ob6s3aTenbcTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbINYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble 6yMarn KONNEeKTOPCKMX KOMMaHwun, BBUAY
crneundukn Npoduns pUCKoB TaKUX KOMMaHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauMTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AManas3oHOB KpeauTHbIX CnpefoB AN PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAMaHHOe 3HauyeHume KpeaAUTHOro crnpeaa onpenensieTca B nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HUXHAS rpaHuua ans I-om penTUHroBowm rpynnbl NMPUHUMAETCS paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHrOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpefiHeN LOXOAHOCTU roCcyAapCTBEHHbIX bymar;

"  HUXHAA rpaHuvua ang II-om penTUHroBoM rpynnbl YCTaHaBMBaETCHA
paBHOW MeAMAaHHOMY 3HayeHuto I-oMm penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HUXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHroBOM rpynnsbl;

"  HUXHAS rpaHuuda gnsa Ill-en peWTUHrOBOW rpynnbl yYCTaHAaB/IMBAETCS
paBHOW MeAWaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl He AO/DKHA ObITb
HUMXe cpefHen foxXoaHOoCTU obnuraumin I1-on peUTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl YCTAaHaB/IMBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynnol.

44 PEATMHI, NPUCBOEHHbIN HALMOHA/IbHbIM PEATUHIOBbLIM areHTCTBOM

45 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume MHbopMaUnn 0 PeCTPYKTYpM3aLMM B OTHOLLIEHMM XOTS 6bl 04HOro 06513aTeNbCTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0/IFOBbIX LIEHHbIX ByMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTA.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MWUHUMaNbHONO  3Ha4yeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) ebinonHgetcsa gna I, II, III penTUHroBon rpynnbl UCXoAst U3 3HAYEHUN
MeANaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHLWEN PENTUHIOBOM TIpynnbl B
cooTBeTCTBUM C Tabnuuen 2 ¢ ydyeToM npemumun 3a cybopAMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYyEeMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PevitTnHroBas rpynna I

0 + npemus Spir + npeMus 2 X Spiy + npeMus

PeivitnHroBsas rpynna II

Spt; + npeMus Sptp + Npemus (2 X Spty — Spip) + npemus

PentuHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptir — Spr) + npemus
lpumeyaHue:

B Tabnuue 2 3HayeHue nMokasaTens <«npeMus» MPUHMMAETCS paBHbIM
3HaYeHUIO nNpeMun 3a Ccyb60pANHUPOBAHHOCTL AN Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/yyae OTCYTCTBUS PENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasNbHbIX Cy4YasXx.
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MPUNOXEHWE 37. KOPMOPATUBHbLIE AENCTBUSA NO AONEBbIM AKTUBAM
MHOCTPAHHbIX SMUTEHTOB

He npuMmeHumo.
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MPUNOXEHME 38. BEKCE/Ib, BbIQAHHbIA YNPABJIAIOLWEWA KOMMAHUEN
a.y. nno

He npuMmeHumo.
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NPUNOXEHMUE 39. TOBAPHbIW 3HAK

He npuMmeHunmMo.
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MPUJTOXKEHWE 40. MATEHT

He npuMmeHunmMo.
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NMPUNOXEHNE 41. MMYLECTBEHHOE NMPABO n3 AOroBOPA
MHBECTULMNOHHOIO TOBAPULLECTBA

He npumeHumo
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MPUTOXEHUE 42. NPABA UCMNOJIb3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJIbHOCTU (KOMMEPYECKUE
OBO3HAYEHMA, CEKPETbI MTPON3BOACTBA (HOY-XAY))

He npuMmeHumo.
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NMPUJ1OXXEHME 43. OBBEKTblI BO3AYLWHOIO N CYXOINyYTHOrIo
TPAHCIMNOPTA.

He npuMmeHnumo.
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NMPUJ1IOXXEHME 44. AKTUBbI N OBA3ATEJIbCTBA NO OITOBOPAM

®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM NMU® - -
JINBUHITOAATENIb - APEHAOAATEJ1Ib NO AOroBory ®U"HAHCOBOM

APEHAbI (JIN3UHTY)

He npuMmeHumo.
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MPUJ1IOXXEHME 45. AKTUBbI U OBA3ATEJIbCTBA NO OITOBOPAM

®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM NMU® - -
JINBUHIOMOJNIYYHATEJIb - APEHAATOP MO AOIroBOPY ®UUHAHCOBOM

APEHAbI (JIN3UHTY)

He npuMmeHumo.
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NMPUNOXEHUE 46. HEKBAJINOUWUUPOBAHHLIE ®WUHAHCOBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbBIE B COCTAB AKTUBOB T[1AEBOIO
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALUMUEWA NPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUMUMU WMHBECTULMNOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMUMN MHBECTULUMNOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMUN MHCTPYMEHTAMM.

He npuMeHumo.
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