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TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBoN MHBECTULMOHHBLIN (POHA, YKa3aHHbIWM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHMA - OpraHmsauums, Cco3gaHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm U MMerowWwas JIMLEH3UIO Ha OCYLLeCTBIeHue
AesTeNbHOCTU MO YyNpaBAeHUI0 MHBECTULMOHHbLIMU (OHAAMWN, MaeBbIMU MHBECTULNOHHbBIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUOHHbIMM (OHAAMU. YNpasnsawoLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ AOBEPUTENBLHOrO yrnpasseHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHas LeHHaa bymara, yaocToBepsatowas 40N Blajaenbua
nas B npaBe cO6CTBEHHOCTM Ha MMyLWeCcTBO, coctasnswuwee MNMUO®, npaso TpeboBaTb OT
ynpasasoLwen KoOMNaHUM Haanexauwero AosepuTtenbHoro ynpasseHusa MO, npasBo Ha
nonyyeHne [eHEeXHOW KOoMMeHcauumu npu npekpaweHun [orosopa AOBepuUTENbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMnM UWHBECTULMOHHbIX naeB 23toro [MA®
(npekpawweHun NMNO).

MpaBuna poOBEpUTENIBHOrO YynpaBJ/ieHUs MNnaeBbiM MHBECTUL{MOHHbIM (POHAOM
(Mpasuna AY MNMUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHnsa [MMAO,
onpegensemMble Ynpasnswwen KOMNaHWEW B CTaHAAPTHbIX (opMax, COOTBETCTBYHOLLME
TUNOBLIM NMpasBuiaM AoBepuUTenbHOro ynpasneHuna MNMNO®, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MN®, n U3MEHEHUA W OOMNOJIHEHMA B HUX nojjsexaTt perncrpaumm baHkom
Poccun.

CronMocTb 4mcTbix aktuBoB (CHYA) - BenunumHa, onpegenseMass B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOWN 06a3aTenbCTB, NoANexalux UCMOSIHEHUIO 3a cYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbcTsBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepenenHnsa CHA - HaACcTOAWMKW NOKasbHbIM aKT ynpasAsoWeEN KOMMNAHUU
MN®, yctaHaBnMBawLWmMi NOpsSAOK U CPpOKM onpegeneHuns CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoin CHA MNMN®, onpeaeneHns pacHeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes [MV®, nopanok onpegeneHns CTOMMOCTM UMyLLECTBa, NepefaHHOro B onsiarty
WHBECTUUMOHHbLIX naes. Cnpasennneasi CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeaensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTosawwmux MNMpasunax onpeaenenmna CHA.

CpegHeronoBas CHA NMU® (umnm CIrCHA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB



MNO®, koTtopas onpeaenseTca Ha nobon AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSLWMMMU

Mpasunamu onpeneneHuns CHA.

MC®O - wMexayHapogHble CcTaHgapTbl @uHaHCOBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTUMBOB W  BeIMYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon oTtyeTHoCcTM (IFRS) 13 "OueHka
cnpaBeanneon ctoumoctn"! (manee - MC®O 13) c cobnogeHueM TpeboBaHU YKasaHuUs

LleHTpanbHoro baHka Poccumnckon d®enepaunn ot 25 asrycrta 2015 roga N 3758-Y.

CnpaBegsivMBasi CTOMMOCTb - 3TO LieHa, KoTopast 6bi1a 6bl nony4YyeHa nNpu npoAaxe akTuBa
nnu ynnadeHa npu nepefade ob6s3atenbCTBa B XoA4e 0O6bIYHOW CAENKM Ha OCHOBHOM (M
Hanbonee BbIFOAHOM) PblHKE Ha AATy OLUEHKW B TEKYLUMX PbIHOYHbIX ycrioBusx (TO ecTb
LeHa BbIXoAa), HE3aBMCUMMO OT TOro, ABASIETCA QM Takas UeHa HenocpeaCTBEHHO

HabnogaeMon nnu paccynTbiBaE€TCA C NCMoJib30BaHNEM Apyroro MeToada OUEHKWN.

Ha6nropaemas u gocrynHas 6uprkeBas nsowaaka — Toproesas njaouwanka pocCUMnCKon
n (unn) nHocTpaHHoM Bupxun, 3akpenneHHas B Npasunax onpegenenma CHA K KoTopon y
YnpaBnsawowen KOMNaHMKM eCTb AO0CTYM, KakK HanpsMmyk, Tak M 4yepe3 (UHAHCOBbIX
NOCPEeAHMKOB, N HA KOTOPOM yrNpaBnstoLwas KOMNaHNUS MMEET BO3MOXXHOCTb PacnopsXaTbCs

aKTMBOM (aKTMBaMK). YKasaHHble bMpXKeBble NAoLWaAKM NpUBEeAEHbl B MPUIOXEHUN 4.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM MU 0653aTeNbCTBOM
NpoOBOASITCA C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06bEME, MO3BONSIOWEM MNOMYyYaTb

nHpopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLENO

aKTMBa unn obsizatenbLcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.

! BBeaAeH B AeiiCcTBME Ha TeppuTopumn Poccuitickoi ®deaepaumm nprkasom MuHduHa Poccun ot 28 aekabpsi 2015 roga N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHMi MexayHapoAHbIX CTaHAapToB
(pMHAHCOBOV OTYETHOCTU B AelCTBME Ha TeppuTopumn Poccuiickon ®epepauum n 0 NpU3HaHMM yTPaTUBLUMMU CUTY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 deBpana 2016 roga, perucrpaunoHHbin N 40940), ¢ M3SMEHEeHUAMN, BHECEHHbIMU NpUKa3oM MuHduHa
Poccun ot 11 nrona 2016 roga N 111H "O BBEAeHUM B AeNCTBUE M MpeKpalleHMn AeNCTBUS AOKYMEHTOB MeXAyHapoAaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopun Poccuiickoii ®epepaumn” (3apernctpupoBaH MuHiocToM Poccum 1
asrycta 2016 roga, pernctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamun, BBEAEHHbIMU B
AencTBme Ha Tepputopumn Poccuiickon ®eaepaumn npukasom MuHdwmnHa Poccum oT 27 nioHsa 2016 roga N 98H "O BBeaeHMMU
OOKYMEHTOB MexayHapoAHbIX CTaHAapTOB UHaHCOBOM OTYETHOCTM B AelCTBME Ha TeppuTtopun Poccuiickon ®epepauum u o
NPU3HaAHUM YTPATUBLUMMU CUNTY HEKOTOPbIX NpUKasoB MnHUcTepcTBa mnHaHcoB Poccuiickoit ®eaepaummn” (3aperncTtpupoBaH
MuHtocToM Poccmn 15 mions 2016 roga, permctpaumoHHbiii N 42869), npukasoM MuHduHa Poccum N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOroBOpY, BKJOYAs HEOMMaTy KOHTPAareHTOM OCHOBHOIO
AoJira U/VAn NMpoLEHTOB, NMPUUNTAIOLINXCA B YCTAHOBJIEHHbIN AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe WU3MEHEHUS OLEHKU KpeauMTOCNOoCOB6HOCTU (KPeaAMTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PeATUHI — MHEHWE HEe3aBUCUMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTM
PENTUHIYEMOrOo Nmua UCNOMHATbL NMpUHATbIE Ha cebs duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocCTH, durHaHcoBOM HaZAEXHOCTH, dburHaHcoBOM YyCTOMYMBOCTH),
Bblpa>€HHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHON peliTUHIOBOWM

LKane.

YpOBHM LIeH Npu onpeaeneHnm cnpasesinBo CTOMMOCTM ONpeaenstoTcss B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM dpuHaHcoBorn otyeTHocTU (IFRS) 13 «OueHka cnpaseanmseomn
CTOMMOCTU», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccuinckon depepaumm npukasom
MuHuctepctBa ¢duHaHcoB Poccunckon ®epepaumm ot 28.12.2015 N 2174 "O BBeaeHumn
MexayHapoAHbIX CTaHAapToB (UMHAHCOBOW OTYETHOCTU M Pa3bsiCHeHUN MexayHapOoAHbIX
CTaHgapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopum Poccmnimnckon denepaumnm
MW O MPU3HAHUM YTPATMBLUMMU CUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MONOXEHUN

npukasoB) MmnHucrepcrTea punHaHcoB Poccurckon degepaumn’.

McxonHble faHHble YPOBHA 1 - LLeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW WMAEHTUYHbIX aKTMBOB WM 0693aTeNnbCTB, K KOTOPbIM OpraHu3auus

UMEeET AOCTYMN Ha AATy OLEHKMU.

UcxopaHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNSAOTCA HabnoaaemMbiMU, NMPSMO UM KOCBEHHO, B

OTHOLWUEHWNWN OoNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpPoBHA 3 - HeHabnoaaemble UCXOAHblE [aHHbIE B OTHOLUEHMMU

onpeaeneHHoro aktmea Uian obsa3zatenbcrBa.

OnepauyvoHHas pAebutopckas 3af0/HKeHHOCTb - aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaAOWasa B Xo4e HOPManbHOro ornepaumMoHHOro uukna, kotopas ébyaer
rnoraweHa B TeyeHue CpoKOB, YCTAaHOBJ/IEHHbIX B HacToawmx lNpasunax onpeaeneHna CHA.
[JlonyCTuMble CpPOKM MNPOCPOYKKN, YCTAHOBJIEHHblE ANA onepaunmoHHOM A[ebutopckon

3a40/PKEHHOCTN, HE AOJIXKHbl NpmMBOANTbL K TMPU3HAHWUIO 6e3HagexHom K noNny4eHnto



3a[0/DKEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takas 3a40/MKeHHOCTb byaeTt
peanun3oBaHa yrnpasnsowWen KoMnaHnen B NOJIHOM obbeMe B CPOKM, yKNaAbliBawoLLMecs B
HOPManbHYI PbIHOYHYI (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTenbCTB HE AO/MKHbI MpeBbIlWaTbh peKoOMeHAYEMbIX CPOKOB B HacTtoswmx lpasunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpaBstoLen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 [AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHOe CyXAeHue Ynpasnsiowen KoMMnaHuu, coaepxawee 06OCHOBaHHbIe
pacyeTbl M BblBOAbl 06 OUEHKe CcnpaBeasiMBoOM CTOMMOCTM aKTUMBOB, O BeWYUHaX,
NCMoNb3yeMblX B pacyeTe chnpaBeasiIMBOM CTOMMOCTU, O BbISB/IEHHbIX OCHOBaHUAX
Nnpu3HaHusa/NpekpaweHns Npm3HaHMa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUA KpeaUTHbIX PUCKOB U MpPoYMx O06CToSATeNbCTBax, KOTOpble BAMAKT Ha
OLEeHKY cnpaBeanBoM CTOMMOCTM B cooTBeTcTBUM € MCOO 13. lNpuMeHeHue Takoro
CY>XAEeHUa AOMYCTUMO B CNyyasX, YCTAaHOBJIEHHbIX HacTosawmMmu MNpasunamu onpeneneHns
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNy4Yasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELHWUX
06CTOATENBbCTB MPUBOAAT K MWCKaXEHUK CrpasBensiMBon CTOMMOCTU, a [MpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHUsa obecneumBaeT HaAeXHoe  onpejesieHne crnpaBeanvmBomn
cTonMocTn cootBeTctBUM ¢ MCOO 13 u TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccumnckon

depepaumn.
OBLUME NOJIOXXEHUA

Hactoawmue T[lpasuna onpegenenns CYA 3aKpbITOro naeBoro MHBECTULMOHHOIO
¢doHaa HeaBmxknmMmoctn «T-Kanutan Penabnuk PEAC» (nanee - TN®) noa
ynpasneHveM O6wecTrBa ¢ orpaHM4YeHHOW OTBETCTBEHHOCTbIO «T-Kanutan» (pnanee
- Ynpasnswwasa KoMnaHusa) paspaboTaHbl B COOTBETCTBMKU C PeaepasibHbiM 3akKOHOM "0O6
WHBECTULMOHHbIX doHaax" N° 156-03 ot 29 Hoabpsa 2001 ropaa (panee - denepasnbHbIN
3aKoH "0O6 MHBECTMUMOHHbIX doHAax"), B COOTBETCTBMM C YKazaHuem LleHTpanbHoro baHka
Poccuiickon ®epgepaunm ot 25 asrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-

y), M NpUHATBIMK B CcOOTBETCTBMN C HUMWN HOPMATUBHbLIMU aKTaMW.

HacTtoswwme lMpaBuna onpegeneHns CHA npuMeHstoTca ¢ 23 oktabpsa 2025 roaa.
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N3MeHeHnsa n gononHeHnsa B HacToswme lMpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNyyasiX, yCTaHOB/IEHHbIX HOPMATMBHbLIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMocCTu
BHECEeHUS U3MeHeHUn n gononHeHun B lNpaBuna onpegeneHns CHA K HUM NpuniaraeTcs
NOSAICHEHWE NPUYNH BHECEHUS TaKUX N3MEHEHUIN N AOMNOIHEHMW N YKa3blBaeTCd AaTa Havana

NPUMEHEHNSI U3MEHEHWNI 1 AONONHEHUI B HacToswme MpaBuna onpeaenerdns CYA.

NOoOPAAOK PACKPbITUSA MPABWUJ1 ONPEAEJIEHNA CHA

Mopsigok packpbeitnsa (NpegocTaB/I€HNs) Bbi6bpatb BepHoe,
lNMpasun onpepneneHnss CHA nocrasnse X

MMN® ana HekBanngpuUMpoBaHHbIX MHBECTOPOB

Mpaswuna onpegeneHns CHA (M3MeHeHUs 1 AONOHEHUS, BHOCUMMbIE B
Mpasuna onpegenenHnsa CYA) noanexaT PpacKpbITUIO Ha canTe
ynpasnsooLien KOMMNaHuK nno B MH(POPMaLMOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «MHTepHeT»:
- HEe No3a4Hee AHS Hayana cpoka dopmupoBanus MNO;
- HEe no3gHee NaTK paboumx AHEN A0 AaTbl Ha4vana npuMeHeHus Mpasun
onpegeneHuns CHA, ¢ BHECEHHbIMU N3MEHEHUSMU U AOMNOSTHEHUSAMMN.
Mpasuna onpeneneHusa CHA (1 BCce U3BMEHEHUS U AOMOSIHEHUSA K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roAa) AOXHbl 6bITb AOCTYMHbI B TEYEHME
Tpex NocneaHnxX KaneHgapHbIX €T Ha canTe ynpasasolWen KOMNaHum.

MMN® pns KBaangduumpoBaHHbIX MHBECTOPOB.
Mpaswuna onpegeneHns CHA (M3MeHeHns U AONONIHEHNS, BHOCUMbIE

B MNpasuna onpegenenns CHA):
-  NpenoCTaBAATCS  ynNpaBnswWen KoMnaHmen no TpeboBaHUo
3aMHTEpPEeCOoBaHHbIX NNL;
-  WU3MeHeHus wn pgononHeHua B [pasuna onpegeneHna CYA
NpefoCcTaBnATCA BnajenbuaM MHBECTUUUMOHHLIX naes NMN® He no3aHee
natn pabounx AHEN A0 Ha4vana npuMmeHeHus lMpasun onpeaenenunsa CHA,
C BHECEHHbIMU N3MEHEHUAMN U AOMOJHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CYA U CPEAHEFrOAOBOW CYA NU®

CYA TIN® onpepenseTca NO COCTOAHUIO Ha 23:59:59 aatbl, 3@ KOTOPYK pPacCYUTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYIO0 AaTy B AOCTYMHbIX A7 ynpaBnsowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensietca He no3gHee paboyero gHs, cneaylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOPbIN ocylecTBnsieTcsa onpeaeneHne CHA.

CYA onpepensieTtcs B COOTBETCTBMW C HacTtosawmmu [llpaBunamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMEHT onpeaenenns CHA.

CYA IMN® onpepensietca (aata onpeaeneHnsa CHA):



e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopmuposanHms MNO;

e B CJly4yae NpUOCTaHOBNEHUS BblAauM, NoraweHmns n obMeHa MHBECTULIMOHHbIX NaeB
- Ha AaTy BO306HOBMEHMSA UX BblAa4yn, NoraweHns n obmMeHa;

e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHMS OCHOBaHMSA ero
npekpaweHuns;

e nocrne 3aBepweHUsa (OKOH4YaHuUs) dopMmuposaHma CHA NGO onpepenseTca B

nopsaake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

Ans otkpbiToro, 6upxxesoro MNMN®:
- KaXkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntoueH U3 peectpa
MNo.

Ans  otkpbiToro [MN®, npeaycmatpuBarowiero o0bMeH 10 peLIeHUIo
yrpasJ/isifoLLer KOMIaHNU:

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

- Ha QfOeHb TMpPUOCTaHOBNEHWUS TMpueMa 3asBOK Ha npuobpeTeHune,
noraweHue n ob6MeH MHBECTULMOHHbIX NAeB B COOTBETCTBUM C peLLUeHneM
ynpasnswwen kKomnaHum o6 obMeHe BCeX WHBECTUUMOHHbLIX MaeB Ha
MHBECTMUMOHHbBbIE Naun Apyroro oTkpbiToro MNMNO.

st nHTepBasibHoro NMN®:

- eXeMeCsA4YHO Ha nocneaHun pabounii AeHb KaneHAapHOro mecsua Ao
KasieHAapHOro Mecsua, npejlwecTBylowero mecsauy, B KotopoMm [MNO
UCKtoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin aeHb Cpoka NpMeMa 3asBOK Ha nNpunobpeTeHune,
noraweHve n obMeH MHBECTULIMOHHbIX MNaes.

Ans 3akpbitoro MN®, ecnin npasunamu AY [MNO He rnpeaycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1puv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KasieH4apHOro Mecsua, npejlecTBylowero mecsauy, B KotopoM [MNO
UCKtoYeH n3s peectpa MNMNo;

- Ha nocnegHuii paboynin geHb Cpoka npuema 3asiBOK Ha npuobpeteHune
OOMNOSIHUTENbHbBIX  WHBECTULMOHHbIX MnaeB (He BK/OYaAETCs, ecau
MpaBunnammn goBepuTenbHOro ynpasneHus 3akpblitoro NMU® npegycmotpeH
WHOW MopsaoK onpeaeneHns CTOMMOCTM WMHBECTUUMOHHOrO nas Ans
BblA4auyn AOMNOAHUTENbHbIX NaeBs);

- Ha paTy COCTaBNeHMS CnUcCKa BrajenbleB WMHBECTULMOHHbLIX MaeB B
clydyae 4acTU4YHOro noraleHmss MHBECTULMOHHLIX rnaes 6e3 3asBaeHus
TpeboBaHWi BnagenbueB MHBECTUUMOHHbLIX Naes 06 nx noraweHun.

ns 3akpbitoro [MN®, ecnn npasuiamu Y NMAO® npegycmoTpeHa Bbigada X
UHBECTULMOHHbIX [aeB rnpu [OCPOYHOM roralleHu WHBECTULMNOHHbIX
rnaes:

- eXeMeCsiYHO Ha nocnefgHun pabounii AeHb KaneHgapHOro Mecsua Ao
KasieH4apHOro Mecsua, npejlecTBylowero mecsuy, B KotopoMm [MNO
UCKtoYeH 3 peectpa MNMNo;

- Ha nocnegHuin paboumin AeHb CpoKa NpueMa 3asBOK Ha npuobpeTeHune
MHBECTULUMOHHbBIX MNaeB, BblAaBaeMblX TMpWM [OCPOYHOM roralleHuu
MHBECTULUNOHHbIX Maes;




- Ha nocneaHuii pabouynin aeHb cpoka Npuema 3asiBOK Ha npuobpeteHune
AONONTHNTENbHbIX UHBECTULIMOHHbIX Maes;

- Ha AaTy COCTaBNEHUS CMUCKa BflaAenbLeB WHBECTULMOHHbLIX MaeB B
cllyyae 4acCTUYHOro MnoralleHUst MHBECTULIMOHHbLIX nMaeB 6e3 3asBieHUs
TpeboBaHuI BNnagenbLUeB MHBECTULMOHHbLIX NaeB 06 nx noraweHun.

CpegHeropoBas CHA MN® (CIrCHYA) Ha ntobol aeHb onpeaensieTcs B cneayoweM nopsake:

OnucaHne nopsgka Bbi6bpatb BepHOe,
nocrasus X

- Kak oTHoweHue cyMmbl CHA Ha Kaxabii pabounin geHb KasneHAapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHUN aeHb ee onpeaeneHunsl, NpealwecTBYOWUA TaKoOMY OHIO)
C Hayana roga (c aatbl 3aBepweHmnss (OKOHYaHuUsa) dpopMupoBaHus NMUD)
A0 aatbl pacdeTta CI'CHA K yncny paboymx gHeW B KaneHAapHOM roay.

- KaK oTHoweHue cyMMmbl CHA Ha kaxzabln paboyni AeHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHun AeHb ee onpeaeneHuns, NpealecTBYOWUn TakoMy AHIO)
C Ha4vana roga (c aaTbl 3aBeplweHns (oKoH4YaHusa) dopMmmposaHus MNO)
Ao agatbl pacyeta CICYA Kk yncny paboumx AHen 3a 3TOT Nepuoga.

B uensx onpepeneHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TNO,
NOHMMaeTcsa Kaxaasa AaTta onpegeneHns CHA MNO, ykasaHHaa B HacTodAwmx [lMpasunax
onpegeneHns CHA.

CYA MN®, B TOM uncne cpepgHerogosasd CHA MU onpenenstoTcsd € TOYHOCTbIO A0 ABYX
3HaKoOB Mocne 3ansaTon, C NPUMEHEeHUEM MNpaBu/ MaAaTEMATUYECKOro OKpyrieHusa B BaskoTe
onpegeneHna CHYA B cootBeTtcTBuu c [Mpasunamu OY MNUO, gencresywowMMM Ha aaty
onpeaeneHusa CHA.

PacueTHass CcTOMMOCTb uWHBeCTMUMOHHOro nasa lMU® onpepenseTcd C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB NOC/e 3anAaTON, C NPUMEHEHUEM MpaBuMl MaTEMaTUYECKOro OKpyrieHus
B BantTe onpenenenHna CHA B cootseTcTBUM C lMpasunamu Y MUO, AeCTBYOWNMU Ha
Aaty onpeneneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMUO® He yka3aHa BantTa, B KoTopon onpegenstotcs CHA, B
ToM yncne CIrCHYA, vnm pacyeTHas CTOMMOCTb MHBECTULUMOHHOro nas NMM®, To ykasaHHble

CTOMMOCTM onpeaenstoTca B pybnsx.



norpAAOK ONMPEAENEHUA AATblI U BPEMEHWU, NO COCTOAHUNIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO B
ONMNMATY MHBECTULMNOHHDbIX NMAEB NMN®

CToMMOCTb nMyLLecTBa, NepeflaHHOro B onsaTy MHBECTULMOHHbLIX naes MNN®, onpeaensieTcs
B COOTBETCTBMU C TpeboBaHnaAMN dOenepanbHOro 3akoHa «0O6 MHBECTUUMOHHBbIX oHaax»,
NPUHATBIMM B COOTBETCTBUM C HMM HOPMATMBHbLIMW akTamu, TpeboBaHuaMM YKasaHma NO
3758-Y n HacToawmmm Mpasunamm onpenenenmns CHA.

[aTta, No COCTOSIHUIO Ha KOTOpPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NnepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes NMU®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
Takoro wuMywecrtsa B OnMaaTty WHBECTUUMOHHbIX MaeB, 3@ WCK/IKYEHWEM Cly4vaeB
onpeneneHns CTOMMOCTU UMyLLEeCTBa, NepefaHHOro B onaaTty MHBECTUUMOHHbLIX naes MNO,
Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onsaTty WMHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OuUeHUMKa, He MOXeT 6biTb
paHee Tpex MecsueB [0 AaTbl nNepejayvn Takoro MMyLlecTtBa B OMaaTy MHBECTULMOHHbIX
naes MNO®.

CTonMoCTb UMyLLeCcTBa, NepedaHHOro B oruiaty MHBECTULMOHHBLIX naes NN®, onpependeTtca
Mo COCTOAHUIO Ha 23:59:59 Ha gaTy nepepayum nMyLlecTsa B onjaTy MHBECTULMOHHBIX NaeB
MNo.

KPUTEPUU MPU3HAHMUSA (MNMPEKPALLEHMA MPU3HAHWA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bga3aTenbcrTBa) nNpuvHMMalTCAa K pacyety CHA B ciyyae uX MpuU3HaHKMA B
cooTBeTCcTBUM ¢ MCDO, BBeAEHHbIMWN B ENCTBUE Ha Tepputopumn Poccuiickon ®eaepaumu.
Kputepun npusHaHug (npekpaweHus npusHaHumsa) aktuBoB (o0bs3aTenbCTB) B COCTaBe
aktmeoB (ob6azatenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHWOWMX [MpunoxeHmnax

HacTtosawwmx lMNMpasun onpenenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJ/IbCTB

AKTUBbI N ob6s3aTenbcTBa NN® oueHmMBaoTCsa No cnpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO 13.

CTOMMOCTb aKTMBOB, B TOM 4uCne ornpeaesieHHas Ha OCHOBAHMM OT4YeTa OLUeHWMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn deaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHoYHON AeaTenbHOCTU B Poccuinckon deagepaunn>», onpegensiercs
6e3 ydeTa HanNOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuinckon ®egepauunm nam MHOCTPaHHOMO rocyaapcTea Npy npnobpeTeHnn n peanusaumm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBAHWM OT4YeTa OLEHLMKa, €Cnu Takowm
OTYET COCTaBNAEeH OLEHLIMKOM, B OTHOLIEHWM KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3auunin OLEHLLMKOB He MPUMEHSNINCD B TeYeHue ABYX NIET B KOSIMYeCcTBe ABYyX U bonee
pas Mepbl ANCUMNMHAPHOro BO34ENCTBUS, NpeaycMoTpeHHble deaepanbHbiM 3aKOHOM "O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxke BHYTPEHHUMU JOKYMEHTaMuU
camoperyampyeMbiX OpraHu3aumii OLEHLWMKOB, M CTaX OCYLLeCTB/IEHUS OLEeHOYHOM
OesATeNbHOCTM KOTOpPOro COCTaBfsieT He MeHee Tpex JieT, a TaK Xe MWMenWwmMm
KBaNM@PUKALUMOHHbIA aTTectaT MO COOTBETCTBYKOLWEMY HarnpaBfeHUD OLEHOYHOM
OesTeNbHOCTU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEeHLIMKA AaTa OLUEHKMU
CTOMMOCTM AO0/MKHA 6bITb He paHee WeCcTn MecsueB A0 AaTbl, MO COCTOSHMIO Ha KOTOPYHO
onpepensietca CHA. Npu 3TOM CTOMMOCTb aKTUBa onpeaensieTcs Ha OCHOBaAHWM AOCTYMHOMO
Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLLMKa C AaToN oueHKM Hanbonee 6amM3Kon K aate
onpeneneHnss CTOMMOCTM aKTuMBa, COCTaBneHHOro ¢ cobnogeHnem TpeboBaHui
HOPMaTUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHus crnpaBenMBon CTOMMOCTM KOHKPETHbIX aKTUMBOB M 0653aTeNnbCTB

npeacraBfieHbl B COOTBETCTBYOLWMX NPUIOXEHUAX HacToawmx lNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJTIOTE, B APYI'YIO BAJIIOTY

CtomMocCTb akTmBoB / 0643aTenbCTB, BbIPaXEHHbIX B BasloTe, OT/IMMHOWM OT BasloThl
onpegeneHns CYA, npuBoauTCca K Banwote onpegeneHuna CYA, nyteMm npuBeaeHus

OKpYrneHHoOM A0 ABYX 3HAKOB MocCfe 3ansTtol cnpaBeaMBoOM CTOMMOCTM akTtuBa /

10


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

obsA3aTenbCTBa, BbIpaXEHHOMW B BasTe Takoro aktmea / obasaTtenbCcTBa K BanwTe
onpegeneHna CYA, nocne 4yero NpoM3BOAMTCA OKPYrneHWe MNOAYYEHHOW BEINYUHbI B
BantoTe onpeaeneHns CHA o ABYyX 3HAKOB Mocse 3ansaTon.

Ons ueHHbIX 6ymMar n MHbIX akTMBOB / 06593aTeNbCTB, MCUYMUCISEMbIX B LITYKax, NCXoaHas
CTOMMOCTb KOTOPbIX Bblpa)xeHa B BanwTe, OT/IMYHOW OT BantoTbl onpegeneHnsa CYA,
npueeseHue K BantTe onpegeneHns CHA npoussoanTCS cnenyowmMm obpa3om:
CnpaBeanueas CTOMMOCTb LleHHON 6yMaru (MHOro aktmea / obsa3aTenbCcTBa, NCYMCISEMOro
B LWTYyKax) B [AEHEeXHbIX eAuHuuax, BblpaXeHHas B BasloTe, OT/IMYHOW OT BasoThl
onpegeneHna CHA, yMHOXaeTcsa Ha KOJWYECTBO UeHHbIXx 6ymar (uHoro aktuea /
ob6s3aTenbCcTBa, UCYMCNAEMOrO B LWITYKAX) W OKPYrseTcs A0 ABYX 3HAKOB nocne 3ansToun.
MonyyeHHas Be/MYMHA YMHOXAETCS Ha KypC BankTbl CnpaBeAsIMBOM CTOMMOCTU LLEHHOM
6ymaru (MHoro akTuea / o6sa3aTenbCTBa, MCYNCASEMOrO B LWUTYKax) K BasTe onpeaeseHns
CYA v okpyrnseTcsa 4o ABYX 3HAKOB nocsie 3ansTon.

CnpaBeanuBas CTOMMOCTb LEHHOW 6yMaru B [OEHEeXHbIX eguHUuax WCNosb3yeTcss C
TOYHOCTbIO, OnpeAeneHHON 6UpXXeBOW MNNoWaAKorW UM UHbIM UCTOYHUKOM MHMOpMauumu,
yKaszaHHbiM B [lpunoxeHnn 3 T[lpaBun pacyeta CTOMMOCTM  UYUCTbIX aKTUBOB,
OCYLLECTBASAIOLWNM pacyeT Takon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eANHULAX).
HakonneHHbIM KYMOHHbIAN AOX04 Ha OAHY UEeHHY byMmary ucumcnserca B nopsake u C
TOYHOCTbI), YCTAHOBEHHOW 3MUCCUOHHBLIMU AOKYMEHTaMN BbiNyCKa LeHHon 6ymaru, nocne
4Yero, YMHOXaeTCsl Ha KOJINYECTBO LEeHHbIX 6yMar U OKpyrnseTca A0 ABYX 3HAKOB rocse
3anaton. MNMonyyeHHas Be/IMYMHA YMHOXAETCA Ha KypC BaslOTbl HAKOMJIEHHOINO KYMOHHOMO
aoxopaa k santote onpegeneHna CHA v okpyrnseTca A0 ABYX 3HaKOB Mnocne 3ansToun.
CTOMMOCTb aKTUBOB U 0693aTeNbCTB, BblpaXeHHas B MHOCTPaHHOM BanoTe, NpUHMMaeTcs B
pacyer CYA B BanwTe onpegeneHna CHA B cooTtBetctBuM C [lpasunamn Y [MANO,
AeNCTBYOWMMKM Ha aaTty onpeaeneHnsa CHA, no 6upxxeBoMy Kypcy 3akpbitua (TOM) MAO
«MockoBckas bupxa» Ha gaTy onpeaeneHus ux cnpaBeasivMBon CTOMMOCTU (panee pata -
yKasaHHaa pata). B cnyuyae otcytctBus 6upxesoro kypca 3akpbitua (TOM) MAO
MockoBckasi bupxka Ha yKasaHHyl AaTy, ncnosb3yetcs 6MpxeBon Kypc 3akpbitna (TOD)
MAO MockoBckasi bupxka Ha 3Ty Xe paTty. Ecnn Ha ykasaHHyl OaTy He onpeanenstTcs
6upxesble Kypcbl 3akpbiTus TOM n TOD MAO MockoBckas bupxa, ana uenen Hacroswero
nyHkTa lMpaBun, npuMeHsieTca Kypc LleHTpanbHoro baHka Poccuinckon degepaunm Ha aTy

Xe pary.
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B cnyuvae ecnu LUeHTpanbHbiM BbaHkoM Poccuinckon depepaunmmn He YCTaHOBMIEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOM BblpaXKeHa CTOMMOCTb akTUBOB (0653aTenbCTB), K BantoTe
onpepeneHns CYA B cootBeTcTBUM C [lMpaBunamm Y MN®, AeACTBYHOWMMKM Ha AaTy
onpegeneHnsa CHA, ToO NCMONb3YeTCA COOTHOLWEHNE MeXay KYpCOM MHOCTPAHHOM BantoTbl U
BantoTon onpegeneHnsa CHA B cootBeTcTBum ¢ Npasunammn Y NMNO, gencTeyOWMMMN Ha aaTy
onpegeneHna CHYA, onpegensgeMoe Ha OCHOBE Kypca 3TUX BajilOT MO OTHOWEHUK K
poccuinckomy pybato, ycTtaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®epepaunu.
MonyyeHHOe 3HayeHue OKpYyrnAseTca no rnpasuiiaMm MaTeMaTU4yecKoro OKpYrieHus Ao

NATHaAAUATM 3HAKOB Mocne 3ansaToun.

NMOoPAAOK PACYHETA BEJINYUHDI PE3EPBA HA BbINNATY
BO3HAIPAXAEHNA N NCMNOJIb3OBAHUSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXAEHUWA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

PesepB Ha BbinaaTy BO3HaArpaxzaeHus ynpasnsiowen KOMMaHuu, crneymanm3mpoBaHHOMY
Aeno3nTapuio, nnuy, oCyLlecTBadwWeMy BeAeHne peecTtpa BagenbueB MHBECTULMOHHBIX
naes MN® n oueHwMkam (ganee — pesepsB Ha BbINJATy BO3HArpakaeHus), onpenenseTcs
ncxoasa w3 pasMepa BO3HArpaxaeHus, npeaycMOTPEHHOrO0 COOTBETCTBYHOLWMM NuuaM
Mpasunamu Y NN, n BknrovaeTcs B coctas oba3atenscts MNO npu onpeaneneHnn CHA.
NHble pe3epBbl He (GOPMUPYIOTCA U He BKOYaloTCa B cocTaB obsazatenbcTts MANO.
Mopsaaok NpuUsHaHUS, NpekpaweHus NpusHaHua U onpeaeneHns cnpaseanmBon CTOMMOCTU
BO3HarpaxaeHuin M pacxo[oB, CBSA3AaHHbLIX C AOBEPUTE/IbHbIM YMNpaBfieHWEM, YKa3aH B

MpunoxeHuu 8.

NOPAAOK YPETYJINPOBAHUSA PA3HOITIACUN MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUWANU3UPOBAHHbLIM [OEMNO3UTAPUEM TMNPU
ONMPEAENNEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHumn npum  cBepke CnpaBkm o CHYA T[N
CneunanumampoBaHHbIN Aeno3uTapuii u Ynpasnswwas KomnaHmsa NMU® BbISCHAOT NPUYUHY

pacxo>|<,u,eHM|7| M COrNMacoBbIBakOT BO3MOXXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnu pacxoxaeHums He 6blnn yCTpaHeHbl A0 WUCTeYeHUs npeaenbHOro cCpoka
npeaocTtaBneHns oTdyeTHOCTM, dakT obHapyXeHus pacxoxaeHun QuKkcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - MpOTOKON pacXoXAEeHWN).
Mpn >1oM Cneunanm3npoBaHHbIM Aeno3unTapun 3aBepseT CnpaBky o CHA TN B
COrnacoBaHHOM 4acTu C npunoxeHuneM lpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHen c AaTtbl noanucaHus [lpoTokona pacxoXaeHwn yseaoMnseTr o dakre
pacxoxaeHuna baHk Poccuun.

dakT nocnepywero YCTpaHeHMs pacxoXAeHUNn NoATBepXAAeTcsa nyTeM 3aBepeHus

cnpaskn o CHA MO CneunannsnpoBaHHbIM aeno3utapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbigBreHua ownbkm B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOIO Nas, NpuUBOASALLEN K OTK/IOHEHUIO UCMOIb30BaHHOM B pacyeTe CTOMMOCTU
akTtmBa (obsizatenbctea) B pa3Mmepe 0,1% u 6onee koppekTHoM CHA, n/mnn OTKNOHEHUe
CYA Ha 3TOT MOMeHT pacyeTta coctaBnseT 0,1% u 6onee koppekTtHonm CHA, a Tak Xe B
c/lyyasax BbIIB/IEHUSA @aKTa HEeCBOEBPEMEHHOrO MpU3HaHUS/NpeKpaweHs npu3HaHus
akTmBa (0bs3aTenbCTBa) BHE 3aBMCUMMOCTM OT CTOMMOCTWU Takoro aktmea (obsa3aTenncrea)
CrneumanmM3nMpoBaHHbIA Aeno3uTapuin M Ynpasnsawowas KOMMNaHUA Mpou3BOAAT nepecyeTr
CYA n pacyeTHOM CTOMMOCTM WHBECTUUMOHHOrO nas. McnpasneHusa B yder [MUO ang
ocyuwecTBneHmsa nepecyeta CHA BHOCATCA AaTaMu, B KOTOPbIX 6bln A0NYLWEHbI OTKIIOHEHNS
cnpaBeasiMmBon CTOMMOCTU U CTOMMOCTU YUCTbIX akTmeoB MN®. Ynpasngwwas KOMAaHUSA
OCyLlecTBASIET BO3MeLeHWe yuwepba Bnagenbuam MHBECTULMOHHbIX NMaeB B COOTBETCTBUN C
Mpasunamu Y NMU® n HOpMaTUBHLIMU NPaBOBbIMW akTamMu Poccumnckon degepaumn B CpokK
He bonee 7 KaneHAapHbIX AHeW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadeHun CHA, B
KOTOpbIX OblIN  BbISAB/IEHbI  OTKJIOHEHUS, U OTPAXEHWUS CYMMbl 3a[0JIXKEHHOCTU
Ynpasnsawuwen komnaHmu B yyete MNMANO.

Ecnu BbisiBNeHHOe OTK/IOHEHWE WCMNOJIb30BAaHHOW B pacyeTe CTOMMOCTM aKTUBa
(obsizaTenbcTBa) coctaBnsetr meHee 4eM 0,1% koppekTHon CHA, n oTtknoHeHme CHA Ha
3TOT MOMEHT pacyeTa cocTtasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KoOMNaHus
n CneunmannsnpoBaHHbIN Aeno3uTapuni onpeaenstoT, He nMpuBeno /Sn  BbISBNEHHOE
OTKJIOHEHME K NocneayoWwmnM OTKIOHEHMAM B YaCTU, MCNONIb30BAHHOM B pacyeTe CTOMMOCTH
akTtmBa (obsa3aTtenbcrea), n CHA, coctasnswowmnm meHee 0,1% koppekTHon CHA, n B cnyydae

OTCYTCTBMSA nMpeBblleHnii 6onee 0,1% He npomsBoasaT nepecyeT CHA M pacyeTHoM
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CTOMMOCTM OAHOr0 WMHBECTUMLMOHHOIO nasi, 4YMcia MHBECTULMOHHbLIX MaeB Ha JINLEBbIX
cuyeTax BfaenbleB, HO BHOCSAT HeobxoaMMble McnpaBieHus B ydeT NMUD B Tekyleln aate
(nate BbIABNEHUS OTK/IOHEHMS). YnpaBnswowas kKomnaHus u CneunanmnsmpoBaHHbIN
Aeno3nTtapuii 06si3aHbl NMPUHATL Mepbl AN NpeaoTBPaLLEHUsI MOBTOPEHUS BbiSIBNEHHOM

CnTyaumn.
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MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLUX OLEHKE

OUEHLUMWKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbI:

LleHHble 6YMaFVI, no KOTOpbiIM B COOTBETCTBUM C HaCTOAWMNMU

(HADU) npmn oTCYTCTBMU MHbBIX CMOCOB0B OLEHKM

X
Mpasunamm onpegenenms CHA OTCYTCTBYIOT MHbIE CMNOCO6bLI OLLEHKN
Jebutopckasa 3a[40/MKEHHOCTb, B  C/ydae Hanmuus Npu3HaKoB
obecLeHeHNUss W  HEBO3MOXHOCTU MNPUMEHEHUS  WHbIX METOAOB X
onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTHU
Heasmxmnmoe MMyLLECTBO X
MMyllecTBeHHble nNpaBa W3 [OroBOpPOB yyacTma B A0JIEBOM X
CTPOUTENbLCTBE
[MpaBa apeHAbl HEABUXMMOIO UMYLLECTBA X
HekBanudunumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI X
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NMPUTOXEHWNE 2. NTOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbINJIATY BO3HAIPAXXAEHNA U ETO UCMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIo roaAa

Pe3epB Ha BbINaTy BO3HarpaxaeHusa opMmnpyeTcsa oTAes/IbHO B YaCTW pe3epsa Ha BbiniaTy
BO3HarpaxxaeHusi ynpasnsitollein KOMMaHMM M B 4acTU pe3epBa Ha BbINJaTy COBOKYMHOMo
BO3HarpaxaeHus crneumanusMpoBaHHOMY Aeno3uTapuio, Jnuy, OCYLLEeCTBAILWeMy
BeZleHne peecTpa BnagenbLueB MHBECTULMOHHbIX naes MN® n oueHwmkaMm (aanee — peseps
Ha BbINJATy MPOYUX BO3HArpa>kaeHumn).

Pe3zepB Ha BbINjaTy BO3HarpaxaeHWi HAUMCNSETCA U oTpa)kaeTcs B cocTaBe 06a3aTenbCcTB
MN® B TeyeHMe OTYETHOro ropa: C Hambonee nosgHenm w3 ABYX AaT - AaTbl Havana
KaneHgapHoro roga wnmu Aatbl 3aBepweHns (OKOHYaHus) opMMpoBaHMs - 40:

e [aTbl OKOHYaHWSA KasleHaapHoro roaa;

e [aTbl BO3HWMKHOBEHWS OCHOBaHUS Ana npekpaweHusa MU (He Bka4vasa gaty
BO3HWKHOBEHMSA OCHOBaHMA ans npekpaweHusa NMNO B 4acTmn pesepsBa Ha BbinnaTty
BO3HarpaxaeHus ynpasnsiowen KoMrnaHum);

e Hambonee nosgHen W3 ABYX AAT NpU MpekpaweHUn - AaTbl OKOHYaHUSA npuema
TpeboBaHun kpeantopos MU nnm gatel OKOHYAHUA peanm3aunm BCero nMyLecTsa
nNo.

Pe3zeps Ha BbiNnaTy BO3HarpaXaeHWM HauyUCNseTcsa cornacHo npasunam Y TMANO
HapacTalwmMM UTOMOM K OTpaxaeTcs B cocTtaBe obsazatenbcTts NN® Ha aaTy onpeaeneHus

CYA B TEYEHMEe OTYETHOro roaa:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasue X

A5 oTKpbIThiX [TN®/6upxeBbix MU
-KaXkabli paboumnii geHb

Ans nHtepBasibHbix [MN®/3aKkpbiTeix [TND X
- KaXkabl nocneaHunin pabounin AeHb KaneHaapHOro mecsaua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA Ans npekpawenus NMNNo
- Ha Kaxayt gaty onpegeneHua CHA MNMNo

PesepB Ha BbINJaTy BO3HArpaxAeHwWs ynpasBAsiioOWENd KOMNAHUM U pe3epB Ha BbinnaTy
NpoYMX BO3HArpaxkAeHwii, B Cnydyae ecnv pasMep Takux BO3HarpaKaeHwi onpenensieTcs

ncxoas ns CrCHA, paccunTtbiBatOTCA OTAENbHO NO KaXA0M 4YacTu pe3epsa.

OCo6eHHOCTM pacueTa pe3epBa Ha BbiMJlaTy BO3HarpakaeHus ynpaBiasiiolien

KOMMaHMM U pe3epBa Ha BbiMJ1aTy NMPoOYMX BO3HarpaxaeHu B 3aBUCUMOCTU OT

16



YyCNnoBUMA nopsigka onpeaeneHMsa pasMepa YKasaHHbIX BO3Harpa>kaeHuM,

ycTtaHoBNeHHbiX Mpasunamu AV NMNO.

1. Ecnn B cooTtBeTcTBUM C [paBunamu Y NMNO pasmep Bo3HarpaxzaeHus ynpasnsitoLlen
KOMMaHMn 1 obuero Bo3HarpaxkxaeHus cneunann3npoBaHHOMY AEn03uMTapuio, OLEHLLUNKY
MNA® n nuuy, ocywecTBnsOWEMY BeAeHMe peecTpa BnajesnbueB MHBECTULUMOHHbIX Naes
MN® (pnanee — pa3Mmep NpoymMx BO3HaArpaxaeHun) onpegensieTcs Kak npoueHT oT CICHA
(6e3 poONONHWUTENbHbIX OFpaHW4YeHWin), TO Kaxaas 4YacTb pe3epBa Ha BbinaaTy

BO3HarpaxaeHumn onpeaenseTcsa B creayrowem nopsake:

Ha AHW onpeaeneHusa CHA:

d-1 N
(CYAY +>-CY4) D.(x,T,) .,

S t=1 * n=1 _ Skv

l D T, 5
roe:
k - nNOpAAKOBbIN HOMEp KaXAoro HayucleHua pes3epBa B OTYETHOM roay,
npUHUMaKLWKUA 3HadYeHnsa oT 1 ao i. k=i - nopsakoBbIN HOMep nocneaHero

(TekyLwero) HaunucneHns pesepsa;

S, - CyMMa Kaxxaoro npomsBeeHHOro B TeKyLLEM OTYETHOM roay HavyucieHnsa pesepBa;

S.- cyMMa oyepegHoro (TeKyLLero) HauMcieHns pesepsa B TEKYLLEM OTYETHOM roAy;

D - KONN4ecTBo paboumx AHeN B TeKyLLeM KaneHaapHOM roay;

T, - KONIMYECTBO paboumnx AHel nepuoaa, onpeaeneHHoro C Hauasa TeKYLLEro OTYETHOMO

roga Ao (BKoYas) AaTbl HAUMCIIEHNS pe3epsa S ;

t — nopsakoBbl HOMep paboyero gHs, NpuHagnexalero nepuoay, 3a KoTopbin

onpeaeneHo 7., NpUHUMalOWMIN 3HaveHusa oT 1 o d. t=d - nopsakosbid HOMEpP

paboyero AHs HauMceHns pesepsa S, ;

CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXaoro pabouero aHA t, 3a

ncktodeHnem gHa d. Ecnm Ha pabounii aeHb t CHA He onpeaeneHa, oHa NPUHUMAETCS

paBHor CHA 3a npealecTByowmi aHio t paboumin AeHb OTYETHOrO roaa.
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CYAM - pacuetHas (npomexyTouHas) BennumHa CYA Ha gaty d, B KOTOpOM

Ha4YnCnAETCA pe3eps §,, ONpeAeneHHasa ¢ TOYHOCTbIO A0 2-X 3HaKOB Nocse 3ansaTon no

dopmyne:

N N

Z (xyKn Tn ) Z (‘xnpnTn )

o » ( n=1 T + n=1 T )
(Axmusol, —Km, + Y S,)— (D CUA,* ! 5 : )
Cqupacu — k=1 < t=1 < ;
Z (‘xykn Tn ) Z (xnpn Tn )
(n:l + n=1 )
T T
(1 + i i )

D

Axmuewl, - PACHETHAA BEJIMYMHA aKTMBOB, BK/tOHas ﬂ,e6VITOpCKYI'O 3a40/DKEHHOCTb

Ha gaty d. JebuTtopcKyro 3a40/HKEHHOCTb Ha AaTy d Heo6XxoAMMO yuuTbiBaTb A0
HaynCneHnsa BO3HarpaxaeHun M pesepBa Ha BbINAATy BO3HarpaxaeHus 3a AaTy
d. B cnyyae onnatel B paty d ynpasnsawwen kKomnanuven wu3 IMNOD
BO3HArpaxxaAeHun, HauucieHHblX B AaTty d, HeobxoauMMO npwu onpeaeneHum
pacyeTHOW BESINYMHbI aKTUBOB Ha AaTy d yBenIWYUTb CYMMYy aKTMBOB Ha CyMMY

ynnayeHHbIX BO3HarpaxxaeHun B aaty d.

Km, - BeNNYMHA KPeAMTOPCKOM 3aA0/DKEHHOCTN 6e3 yyeTa HauMCIEHHbIX
BO3HarpaxxaeHu Ha paty d, BKkA4Yas OCTaTOK pesepBa Ha BbinNniaTty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npealwecTtsyowmnin pabounin geHb gate d.

i—1
sz - obLlasa cyMMa pe3epBOB Ha BbINJaTy BO3HAarpa)ZieHUsi, HAYUCIIEHHbIX C
k=1

Hayana roaa ao aatbl d.

Xx - NMPOUEHTHAA CTaBKa, COOTBETCTBYHOLLAA:

Xyk, - Pa3Mep BO3HarpaXkaeHws ynpasnsitollen KoMmnaHum otHocutenbHo CICHA,

yCTaHOB/1EHHbIN npasunamu Y MNO (B fonsix), AEUCTBYIOLWMI B Te4eHne nepuoda 7', ;
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Xupn - COBOKYMHbI/i pasMep BO3HarpaxAeHWii CreLanvsypoBaHHOMY Jeno3uTtapuio,

OLIEHLUMKY U 1LY, OCYLLECTBIAIOLEMY BeAeHMe peecTpa BnagenbLeB MHBECTULMOHHbIX
naes MNMN®, otHocutenbHo CICHA, ycTaHoB/eHHbIM npasunamu Y MNMUO (B gonsx),

QeliCTBYIOLLMIA B TeueHue nepuoga 1 ;
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY FOAY;

x,- KakAasi NpOLIEHTHaA CTaBKa, AeICTBOBaBLUas B TeYeHne nepuoda 7, ;
T, - KONMYeCcTBO paboumx [AHeW nepuoaa, B KOTOPOM [JelCTBOBasia CraBKa 1,

N
npvHaanexallee nepuogy 7', , roe I, = Z T .

n=l1

N N N N
zl(-xykn]:1 ) zl(-xnpnTn ) Z(xyan ) z(xnpn]; )
211\1,=1(an11). (n: + n= ) n=1 + n=lI
3HaueHus s T T ( 7 7 ) He
;1 1+ L i
D D
OoKpyrnarwTca.
pacy
S[ Cq d

OKpYyrneHue npu pacyete ° n NPOU3BOAUTCSA Ha Ka)AOM AENCTBMU A0 2-X 3HAKOB

nocsie 3ansaTon.

2.Ecnu B cooTBeTcTBUM C [NpaBunamun Y NN pazmep Bo3HArpa)kaeHMs ynpasnstoLen
KOMMNaHUM unu obwmin pasmep NpoYmx BO3HarpaxaeHum He 3aBUCUT OT 3HadeHus CICHA
Ha paTty d, v BenuMunMHa pe3epBa Ha BbINJATY TakKOro BO3HArpaxaeHus MoxeT 6bITb
onpegeneHa fo pacyeta CICYA Ha gaty d, TO AN pacyeTa Apyron 4yactu pesepsa Ha
BbINNaTy BO3HArpaxaeHus, KoTopas onpegensercsd, Kak npoueHT ot CMCHA Ha paty d,
NCNONb3YHTCA GOPMY/ibl, YCTaHOBNEHHblIEe N.1 HacToswero lpunoxeHusa. MNpu 3ToOM B

A @FM Cqupactt

pacyeTe BENYUNH nnn YUYUTbIBAOTCA cneayroume 0CcobeHHOCTM B

OTHOLWUEHNN HEKOTOPbIX nokasartesien:

i-1

25

- pacuyeT nokasaTtens =l  npousBoauMTca 6e3 yuyeTa pasMepa pesepBa,

Ha4uUC/IeEHHOro C Havana roga A0 AaTtbl d, B OTHOWEHMW TOro BuAaa Bo3Harpa>K,u,eHm7|,
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nopsiAoK pacyeTa KOTOPOro He yCTaHoBJfeH, Kak npoueHT oT CICYHA;
- nokasatenb Km, u Km, BkniouvaeT B ceba npeasapuTenbHO paccumMTaHHYIO Ha AaTy

d BenuMuMHy pesepBa K HAUYUCIEHUIO TOrO0 BMAA BO3HArpaxAaeHus, pa3Mep KOTOpPOro B
cooTBeTcTBMM C MNMpasunamu Y MNMNO He ycTaHOBNEH, Kak npoueHT oT CICHA;

- B pacyeTe UCnosib3yeTcs Win TONIbKO 3HayeHue Xyxn, €CNIN pa3Mep BO3HaArpaxaeHus
YK onpegensetrca kak npoueHT oT CICHA wnanm Xmpn, €cnm obwmii pasmep npoymx

BO3HarpaxaeHumn onpegensietcst kak npoueHt ot CICHA.

3. Echm B cooTtBetctBMM C [lpasunamm Y TNO pasMep BO3HarpaxaeHus
ynpaBnsiowen KoOMnaHmm m obwunin pasMep npoynx BO3HArpaxKAeHui yCTaHOBMEHbl KakK
npoueHT ot CICYA, HO npu 3TOM XOTsS O6bl OAMH M3 HUX OrpaHu4deH npeaenbHOu
dUKCMpOBaHHOM BENNYMHON, TO AN pacyeTa pe3epBa Ha BO3HarpaxxaeHwe yrnpasnsoLlen
KOMMNaHUM W pe3epBa Ha Mpoyne BO3HarpaxKaeHuss WUCNoNb3yrTcs  QopMybl,

YLy pest
yCTaHOB/EHHbIe N.1 HacTosiwero MNpunoXeHus, Npy 3TOM B pacyeTe BeNUUNH d

cy4/

nnn

YUYNUTbIBAOTCA cneaytowme 0CO6EHHOCTM B OTHOLLEHUN HEKOTOPbIX rnokasaTtesnen:

- MepBOHayajlbHO pacyeT MpoM3BOAUTCA B COOTBETCTBMM C M.l Hacrosawero
MpunoxeHus, Kak ecnm 6bl 3Ha4YeHNs pa3Mepa BO3HArpaxaeHus yrnpasasowen KoMnaHum
n obwero pasmepa Npovmx Bo3HarpaxaeHumn 6o 661 ToNbko npoueHTamm ot CICHYA 6es3
YCTaHOB/IEHHbIX OFrpaHUYeHunn;

- MONy4YeHHOe pacyeTHOe 3HayeHMe TOM YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxaeHusi, Kotopas orpaHuyeHa mkcnposaHHoW senmuunHon B Mpasunax 4y NMAO,
CpaBHMBAETCSA C YCTAHOBJ/IEHHbIMM OrpaHWYEHUsSMU, WU onpeaenseTcs OKOH4aTesibHas
BeJIMYMHA TAaKOW 4YacTu pe3epsa Ha AaTy d, nNpu 3TOM:

e ecnu pacyeTHOe  3HadeHue  yAOB/ETBOPSET  AOMOSHUTENbHOMY
OrpaHWYyeHunto, ycTaHossieHHOMY [lpasunamun Y MU, TO Takaa 4acTb
pe3epBa NpU3HAETCHA OKOHYaTeNbHOMW Ha aaTty d;

e eC/n pacyeTHoe 3HayeHue He YyAOBAeTBOPSAeT AOMOJHUTENIbHOMY
OorpaHunyeHuto, ycrtaHoBsieHHoMy lMpasunamm Y MNO®, To OKOH4YaTeNbHas
BE/IMYMHA pe3epBa Ha Jaty d nepecynTbiBaeTca uUcxoas U3
(PUKCMPOBAHHOIO OrpaHnUYeHus ;

- €CJIn OKOH4YaTENIbHad BEJINMYNHA YaCTU pe3epBa HA BO3HArpa>xgeHmMe nepecynTtaHa
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ncxoaa U3 (UKCMPOBAHHOIO OrpaHMUYeHusl, TO Janee OCYLLEeCTBAAETCA nepecyer

qu"‘]. ;M Cqupacu

nokasaresnien nnu C Uenbl nepecyeTa BTOPOM 4YacTu pesepBa Ha
BO3HarpaxaeHue (kKotopas onpeaensetrca kak npoueHT oT CICHA 6e3 orpaHuyeHuin) B
nopsiake, YCTaHOBJIEHHOM .2 HacTtoswero [punoxeHus. lNpu 3TOM paccyMTaHHas B
HacCTOSILWEM MYHKTe OKOH4YaTeNbHas Be/IMYMHA 4acCTu pe3epBa Ha BO3HArpaxaeHwe, Aonsg
uenen panbHenwero pacyetra no n.2 paccMaTpuMBaeTCs, KaK 4acTb pe3epBa Ha

BO3HarpaxaeHue, paaMmep KOTopon nasecteH (onpeaeneH) ao pacdeta CICHA Ha paty d.

4. Ecnn B cooTBeTcTBMM C Mpasunamu Y MUO pasmep o4HOro M3 BO3Harpa)aeHumn
(ynpasnswowen KoMOaHUM WAWM  NPOYMX BO3HArpaxxaeHuin) YycTaHoBNeH B Buae
dUKCMpoBaHHOM BenNuUUUHbI, 6e3 AOMONHUTENIbHbIX OrpaHWYeHUn B BUAE MNpoLeHTa OT
CIrC4HA, a pasMep gpyroro onpegeneH, kak npoueHT oT CFCHA 1 orpaHnyeH npenenbHON
(dhMKCMPOBAHHOM BENIUYMHOM, TO pacyeT pe3epBa Ha BbliMiaTy TOro BuAa BO3HarpaxaneHus,
pasmep kotoporo 3aBucut oT CICHA wun orpaHuvyeH npenenbHoM GUKCUMPOBAHHOMN
BEJIMYNHOMN, OCYLLECTB/ISETCSA B C/ieAyLWeM nopsake:

- NepBOHa4yaNbHO pacyeT OCYLLEeCTBNAETCA B COOTBETCTBUM C MN.2 HaCToALWero
MpunoxeHnsa gnsa onpeaeneHns pacHeTHOro 3Ha4YeHs 4acTu pe3epBa Ha BO3HarpaxaeHue
B Buae npoueHta ot CI'CHA Ha paTty d;

- TMOJIYYEHHOE pacyeTHOe 3HayYeHue YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOB/IEHHOro Kak npoueHT oT CCHA, cpaBHMBaeTCs C yCTaHOBNEHHbIMU B [1paBunax Ay
MAN® orpaHnyeHnsaMn, n onpeaenseTcss OKOHYaTeslbHas Be/IMYMHA Takon 4YacTu pe3epBa Ha
Aaty d, npu aTOM:

e eC/n pacyeTHOe 3HayeHue YyAOBNEeTBOpsSeT YCNoBUK (UKCUPOBAHHOIO
OorpaHunyeHus, ycrtaHossieHHoro [Mpasunamun Y [MN®, TOo Takasa 4yacTtb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e eC/In  pacyeTHOe 3HayeHMe He yaosneTBopsieT (QPUKCUPOBAHHOMY
orpaHunyeHuto, yctaHosneHHoMy lMpasunamu MAY NMA®, To okoHYaTenbHasga
BeNM4uMHa pesepsBa Ha aaTty d onpeaensieTcs ncxoas M3 GUKCUMpPOBAHHOIO

OorpaHn4yeHuns.

5. Ecnn B cootBeTcTBMKU C Mpasunammn Y MNMNO pasMep o4HOMO0 M3 BO3HArpaxxaeHui

(ynpaBnswowen KOMAAHUM WAM  MPOYUX BO3HaArpaxAeHui) yCcTaHOBMIeH B BUAe

21



(UKCMPOBAHHOW BENMNYMHBI C AOMOSIHUTENbHBLIM OrpaHuYeHneM B Buae npoueHta ot CICHA,
a pasMmep Apyroro onpegeneH, kak npoueHT oT CITCHA 6e3 AONOAHUTENbHbIX OFPaHNUYEHUN,
TO pacyeT pe3epBa Ha BO3HarpaxxaeHue ynpasfslollen KOMNaHuM U pesepsa Ha npoyuve
BO3HarpaxzaeHus oCyLecTBSeTCa B C/ieayowem nopsake:

- MepBOHA4ya/lbHO pacyeT MpouM3BOAUTCA B COOTBETCTBMM C M.l Hacrosawero
MpunoXxeHns ¢ NCNOMb30BAaHWEM B pacyeTe TOJIbKO 3HauyeHn B Buae npoueHTa oT CICHA,
T.e. pacCUYMTbIBAIOTCS NMpeaesibHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- panee paccuyuTbiBaeTca yctaHosneHHas [lpasunamu Y MWD BennumMHa 4actu
pesepBa Ha BO3HarpaxgjeHue, onpeaeneHHas B Buae (UKCUPOBAHHOW BESIMYMHBI, WU
CpaBHMBAETCHA C MNOJIyYEHHbIM NMpefesibHbIM 3HAa4YeHMEM B NepBOHa4dasibHOM pacyeTe, npwu
3TOM:

e ecnn GUKCMpoBaHHaAsa BeNMYMHA 4acTW pe3epBa Ha BO3HarpaxaeHue
yOOBNETBOPSAET pacCYMTaHHOMY OrpaHunyeHuto B Buae npoueHta oT CICYA,
ycTtaHoBsieHHOMY [pasunamu Y MNMNO®, TO OCyLLEeCTBMSETCA nepecyeTr 4acTu
pe3epBa Ha BO3Harpa)zaeHue, KOTopoe YCTaHOBJIEHO TOJIbKO B BUAE MNpOLEHTa
ot CICHA B cooTBeTCTBMM C N.2 HacTtosAwero MNMpunoxeHus, M Moay4dYeHHble
3Ha4yeHns YacTen pesepBa Ha BO3HarpaxzaeHune Npmu3HatTCs OKOHYaTEeIbHbIMMK
Ha AgaTty d;

e ecnn (pUKCUpoBaHHAA BesIMUYMHA YacTW pe3epBa Ha BO3HarpaxaeHue He
yAOBJ/IETBOPSAET pacCUNTaHHOMY orpaHuyeHuio B smnae npoueHta ot CICYA, 1o
OKOHYaTesNbHbIMWU MNPU3HAKTCA MepBOHA4YasibHO pacCCUYMTaAHHbIE 3Ha4YeHUs

yacTen pesepBa Ha BO3HarpaxaeHue, onpeaesieHHble, Kak npoueHT oT CICHA.

Pasmep cchopMMpPOBaAHHOIO pesepBa Ha BbINJATy BO3HArpaXKaeHns yMEHbLUIAETCSA Ha CYMMblI
HAUYMCNEHHOIrO B TEUYEHWE OTYETHOro rofa BO3HArpaxaeHus ynpaBnsloWeNn KOMMaHUW,
cneumanu3anpoBaHHOMY AEN03MTapuio, OLEHLWIMKY W NNLY, OCYLLUECTBAAOLIEMY BeeHue

peecTpa BfagenbueB MHBECTULUMOHHBbIX rnaes MNMNO.

lMpeBblleHNne pe3epBa MPU HAYUCIEHUW BO3HArpaxaeHus ynpasasowen KOMMaHuu,
BO3HarpaxaeHus cneunanm3anpoBaHHOMY  Aeno3uTapuio, OUEHLLUKY n nmuy,
OCYLLEeCTBASAIOWEMY BeeHne peecTpa BrajgenbueB NHBECTULMOHHBIX rnaes NU®, B TeueHue

KaneHaapHOro roga He AONyCKaeTCH.

He 1Cnonb30BaHHbIM B TeyeHue OT4YEeTHOro roaa pe3epB Ha BbIMJ1aTy BO3HaArpa>xageHus

noanexXmt BOCCTAHOBJIEHUNKO MO OKOHYAHUIKO OTYETHOro roga, Ho He nNo3aHeEe nepBoOro
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pabouyero aHS roga, cnegytowero 3a OTYETHbIM, U NMPU3HAETCA B COCTaBe Npo4vYnX AOXOA0B.
YKazaHHOe BOCCTaHOBJ/IEHWEe oOTpaxkaeTcs npu nepsoMm onpegeneHnn CHA MNO B roay

cneayrwuwnMm 3a OTYETHbIM roaoM.

Oco6eHHOCTH onpeaesieHUsl pacieTHOM BeJ/IMUMHbI pe3epBa Ha BO3HarpakaeHue
B YacCTu pe3epBa Ha ynpasJisiiowly0 KOMNaHUio u (M1IM) YacTu pesepBa Ha npoyue
BO3Harpa>xfeHusi, ecsiu COOTBETCTBYHOLIMEe BO3HarpakeHMsi YCTaHOBJI€HbI
Mpasunamn AY NMN® B Buae (PUKCMPOBAHHOM BeJIMUMHbI 3a onpeaesieHHbIN

nepuoa BpeMeHMNn.

BennumnHa kKaxxaom 4acTu pesepBa Ha BO3HarpaxaeHwe onpeaensieTcss MCXoas 13 pasmepa
BO3HarpaxxaeHus, npeaycMoOTPEeHHOro cooTBeTcTByowmMm nuuam lMpasunamu Y MAG. B
OTHOLLUEHMM BO3HarpaxaeHus Ynpasnswwen KOMNaHMW YyKasaHHbIA B Tabnuue Huxe
NnopsiAOK pacyeTa pe3epBa COOTBETCTBYEeT MOPSAAKY pacyeTa BO3HarpaxzaeHus,
ycTaHoBneHHOMY [MpaBunamu Y NMNO (ecnun Takon nopsaok onpegeneH B lNpasunax Y
MnNo).

lMopsagok pacyera Be/INYMHbI pe3epBa Ha Ka)kKayro AaTy ero BbI6paTb BEpPHOE,
HayncsieHms B CJly4ae, ec/in CyMMa COOTBETCTBYIOLLEro nocraenB X
BO3Harpa>xgeHus onpegesieHa, Kak (puKCupoBaHHasi BeJ/INYNHA
3a onpepenieHHbIN nepnog

3a KaXkAabl¥ KaneHAapHbIA AeHb MNpPOoMNopUMOHaNbHO KaseHAapHbIM
OHAM nepuopja, yctaHosneHHoM B MAY ans BennuuHbl BO3HarpaxaeHus,
Ha gaTy Ha4yucneHus pesepsa

3a kaxablii pabouuit AeHb nMpornopuMoHanbHO pabounMm [HSM
nepuopa, ycraHossieHHOM B Y Ana BennuuHbl BO3HarpaxaeHus, Ha X
AaTy HauncneHusa pesepsa

MponopunoHanbHO KOJIMYECTBY MecsileB B nepuoae, 3a KOTopblt
yCTaHOBNeHa PUKCMPOBaAHHAs BEMYMHA BO3HArpaXKaeHus, 3a NOJHbIA
mecay (ecnn nocneaHun paboumin aeHb Mecsua He coBnagaeTr C
nocneaHVM KaneHAapHbIM, TO pe3epB Ha nocnegHui paboumin aeHb
Mecsila Npu3HaeTcs B NOIHOM o6beMe 3a MOJHbIA KaneHAapHbI MecsL,)

MponopunoHanbHO CHavaJlla KoOJIMYeCTBY MecsileB B nepuoae, 3a
KOTOPbIN yCTaHOBMEHa (PUKCUPOBAHHAs BeMUYMHA BO3HArpaaeHus, u
NponopUuMOHaNIbHO KOJZIMYECTBY KaJieHAAapHbIX AHEeN B MecAue -
€C/IN pe3epB oNpeaessieTcs 3a HENOJIHbIA Mecal,.

MponopunoHanbHO KOJIMYECTBY MecsALEB B nepuoae, 3a KOTOpbIl
yCTaHOB/IeHa (PUKCUpPOBaHHas BefIMYMHA BO3HArpaXAeHWusi, 3a MOJHbIN
mecsu (ecnu nocneaHun pabouymii AeHb Mecsiula He coBnajaeTr C
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nocneaHnMM KaneHaapHbiM, TO pe3epB Ha nocneaHumn pa6oqm71 A€EHb
MecCAdua NpU3HAaeTcd B NOJIHOM obbeme 3a KaﬂeHﬂ,aprlﬁ MECHLI,)

MponopuMoHanbHO CHauYaJsia KOJIMYEeCTBY MecsileB B nepuoae, 3a
KOTOpbI yCTaHOBNEHa (MKCMPOBAHHAs BENMUYMHA BO3HArpaxaeHus, u
NpPonopUMOHaNIbHO KOJINYECTBY pabounux AgHenh B Mecsaue — ecu
pe3epB onpeaenseTcs 3a HEMOJIHbIA Mecsal.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCrnonb3yrTCsa UCXOAHbIE AAHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWnM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWKWIA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MEeTOA0B M MoAenen onpeaeneHnus cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHuns cnpaBeasIMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHUi Ha
pacnopsiXeHue LeHHbIMM ByMaramMnm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHOro smaa wiam 0gHOro 1
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaesieHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMWU 6yMaramn. K TakmMm KputepmsaMm MOryT OTHOCUTbLCS, B TOM YMC/ie MEeCTO XpaHeHus
LueHHoM bymaru; AenCTBYHOLWME OrpaHuyuUTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBasawwero npaesa no UeHHbiIM 6ymaram) nmbo wmHoro nuua (opraHusauunm), B KOTOPOM (KOTOpOWM)
YUUTbIBAOTCA nMpaBa Bnagesbua LeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpXK 1 (MAn) TOproebIX

noWwanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBETCTBYOWME A40rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /15 LEHHbIX 6byMar, AOMNYyLWeHHbIX K TOpraM Ha pOCCUUCKOM UM MHOCTPAHHOM Bupxe npusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaaKka B csiydae oAHOBPEMEHHOIo cobnoageHus HUXenepeyncneHHbIX YCJ'IOBMVI:

e LUeHHada 6bymara gonylieHa K Topram Ha poCCUNCKON UM MHOCTpPaHHOM Bupike, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnaowas KOMNaHUa MMEET BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroin, B TOM

ymucne c yyacrtmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOn CTOMMOCTM MPU HaJMuYMWM HEHYeBOro
obbema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMNHbIX N HabnogaeMblx 6MpxeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPYOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX NOWAaAKaX, 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 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaANeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHms akTUBHOMO

pblHKa (AaTty onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNOK NPUMEHSETCA B C/lyvae, ec/in Ha BCeX AOCTYMHbIX HabntoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJn4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNMHOM HabMOAaEeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJMIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocnegHue 10 TOproBbiX AHEW, KOTOPbIN A0SXKEH
npesbiwatb 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon 6upxxe B OCHOBHOM peXmMe TOPros C pacyetamum B pybnsx n B
WHOCTPAHHOW BaJlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUS CcAeNoK 3a cdeT umywecrsa [MUNO, To
COBOKYTHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensetcsa no obuiemy obbemMy TOproB ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpegeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BaHUS AaHHbIX NOCNeAHero
TOProBOro AHs Ha TOProBbIX Mjaowankax He NpUMEHSAEeTCs B Cllyvae, Korga HETOproebln AeHb (MK OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NnpuoCTaHOBKOM TOpProeB B Ciy4yae
AOCTUMXEHUS YCTaHOBNEHHbIX 6upXXeh NOpPOroBblX 3HAYEHUM WU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMMU CyLleCTBEHHO NMOBINATbL Ha U3MEHEHNE CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOprosbiM AHeM. B cnyyae, ecnn BO3HMKLLME obcrosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBastowas KoMnaHus

obs3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuyMHaM, He 3aBUCAWMM OT YMPaBfAOWEN KOMMAHUW, 6e30THOCUTENIbHO TMNA NaeBoOro MHBECTULMOHHOIO doHaa u

HE3aBNUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaadve, norawleHmo n O6MeHy MHBECTULIMOHHbLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UENAX HacCTodWwnX npaesn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AN LeHHbIX 6yMar B
uensax Hacroswux Mpasun
onpeneneHna CHA

Mopsaok NpU3HaHUA pbiIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHmeM o6amraumnii BHELWHNX
o6MraumMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

B cnyuae, ecnn MockoBsckas bupxa He SBSeTCa aKTUBHbIM PbIHKOM — poCcuiickas
bupxeBas nnowazaka W3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmi 06bLEM CcaAeNoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AAaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe cAenoK Mo KOMMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopMmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c HamMbonbWWMM KOAMYECTBOM CAENOK 3a AaHHbIM
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraunm
BHELWHNX 06/IMraMOHHbIX 3aMMOB
Poccuiickoin ®epepaumm, AONIroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Mme>xayHapoAHbIX
¢pMHaHCOBbIX OpraHM3aLmMi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwmt 06bLEM CAENOK MO KONMMYECTBY LEHHbIX 6byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yass AaTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenoK MO KOMMYECTBY LEHHbIX 6ymar
ncnonblyetcsa MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CAenoK B BasiloTe KOTMPOBKM mepeBoasaTcs B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAYyHapOAHbIX KOMNaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbiX rJiowaaKkax OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX naowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3a AaHHbIN nepuoa.

naowaaKax

Ana ueHHbIx 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraLmMii BHELWHUX BHebunpixeBoW pbIHOK.
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAYyHapOAHbIX (PMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6uprKeBbIX NoWaaKaxX, AOCTYNHbIX
YnpaBnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB,
MHBECTULIMOHHbIE Nnaun
POCCUACKUX NaeBbiX
MHBECTULIMOHHbIX
¢doHpoB, 3a
UCKJIIDUEHUEM LIeHHbIX
6yMmar MmexxayHapoAHbIX
KOMMNaHunu

1. MeTtop oueHKu cnpaBea/imBoi CTOMMOCTU LLeHHbIX 6yMmar, Ana KoTopbix
onpepaensieTca akTUBHbIA 6MpP)>keBOM pPbIHOK (onpeaeneHme LeHbl Ha
OCHOBaHMM UCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ana ueHHbIX 6yMar poCCUMCKNX SMUTEHTOB, NHBECTULIMOHHbIX NaeB POCCUMACKUNX NaeBbIX
MHBECTULMOHHbIX (POHAOB, 3a UCKJIlDUEHMEM 06/1IMraumim pocCMUCKUX SMUTEHTOB

[Ons onpeneneHus cnpaBeasiMBON CTOMMOCTU, UCMOJb3YOTCA LEeHbl OCHOBHOIO pbiHKA 3@ NocneaHuin

TOProBbin AeHb (M3 Yncia aKTUBHbIX POCCUNCKMX BUpx), BbibpaHHble B cneaytowem nopsake

(ybbiBaHMA npuoputeTa):

a) LueHa 3aKpbiTUa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCMINCKOM BMPXK Ha AaTy onpeaesieHms
CYA npu ycnoBuMn NOATBEPXKAEHNS ee KOPPEKTHOCTH;
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LleHa 3aKpbITUSA NpU3HAETCA KOPPEKTHOM, €CNIN PacKpbITbl aHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE pPaBEH HYJIO U Takas LieHa 3aKpbITUS HE paBHa HyJo;

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

Onsa onpeneneHust cnpaBeasinBo CTOMMOCTWU, MCMNOJIb3YHOTCS LeHbl OCHOBHOIO pblHKa 3a NOCNeAHUN
TOpProBbin AeHb (M3 uncna aKTUBHbIX POCCUACKMX 6upx), BbibpaHHbie B cCneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a. CpeAHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CEeCcCMM POCCUMCKOM BUpXu Ha aaTy
onpeaeneHnsa CHA npu ycnoBuu, 4TO AaHHAs LeHa HaxoAuTca B npegesiax crnpega no cnpocy wm
NpeaoXeHMIO Ha YKa3aHHYo AaTy;

b. uUeHa 3aKkpbITMS Ha MOMEHT OKOHYAHUS TOProBOM CECCUM POCCUIACKON BUPXN Ha aaTy
onpeaeneHna CHA npu ycnosmm NoATBEPXKAEHNSA €e KOPPEKTHOCTHU;

LleHa 3aKpbITUS NpU3HAETCS KOPPEKTHOW, €CNM pPacKpbITbl AaHHble 06 06beMe TOproB 3a AEHb U
06beM TOpProB He paBeH HYJ/I0 M TakKas LieHa 3aKpbITUS He paBHa HyJo;

CnpaBeanmBasi CTOMMOCTb AO/ITOBOM LIEHHOM ByMarm onpeaensieTcs ¢ y4eToM HaKOMJIEHHOro
KYNOHHOIo Aoxoaa Ha gaty onpeaeneHunsa CHA.

Ecnu ueHHasa 6yMara TOpryercss Ha poCCUICKON Bupxe B pexmnmax TOproe C pacyetaMmun B pybnsax m
WHOCTpPaHHOM BantoTe, U Takas 6mpxxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblibopa
CnpaBeasiMBoOM LLEeHbl UCMOMb3YHOTCS MPUOPUTETHO LIEHbI TOr0 peXuMa TOpPros, No KOTOPOMY Ha AaTy
OLleHKW onpeaeneH HanbonbWwmnin 06bEM NO KPUTEPUSIM BbiBOpa OCHOBHOIO pblHKA, YCTAHOBIEHHbIM B
HacTosweM MpUnoXeHnn ans poCCUMNCKNX 6UpPX)EBbIX NJIOLWALO0K.

B cnyJyae, ecnm HM oaHa M3 LEH Mo BbIBpaHHOMY peXmnMy TOProB B ONpeneneHHOM BantoTe HE MOXET
6bITb MCMO/Ib30BaHa Ha AaTy OLLEHKW, TO MCMOMb3YIOTCS LIeHbl Ha Ty Xe AaTy Mo pPeXuMy TOpPros B
Apyron BantoTe ¢ 06beMOM TOPros No KpuUTepusiM Bbibopa OCHOBHOIMO pbiHKa B NOPSiAKE YMEHbLUEHUS.

Ecnu Ha gaTy onpegeneHns CHA oTCyTCTBYIOT LleHbl OCHOBHOIO pbiHKA, ANS onpeaeneHns
CnpaseasiMBon CTOMMOCTU LLIeHHON ByMarm NpMMEHsoTCS MOAENN OLEHKM CTOMMOCTU LeHHbIX bymar
2-r0 YpOBHS, 3@ UCK/KOYEHNEM Clly4das, KOrga oTCYTCTBUE PbIHOYHbIX LeH 06yCnoOBAEHO HETOProBbIM
OHEM OCHOBHOrO pbliHKa. B aToM cny4yae Ha aaTy onpeaeneHms CHA gonyCcTMMO UCMOMb30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXMN.

2. Mopgenn m MetToAbl OUEHKM cnpaBennuBoﬁ CTOMMOCTU LEHHbIX 6yMar, ansa
KOTOPpPbLIX HE onpeaenserTcsa AKTUBHbIN GMP)KGBOﬁ PblIHOK, HO MMEKTCA UHbIE NPAMO
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WM KOCBEHHO Habnopaemblie AaHHble (onpeaeneHue LeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOUMOCTb aKLMiA POCCUUCKUX DMUTEHTOB ONpeaensieTcs Ha OCHOBaHWUU
cnepyowmx mogenem n MeTonoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKL{M POCCUMUCKUNX SMUTEHTOB, o6paljarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, oNpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHON Ha KOppeKTMpPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKTUpOBKa NPUMEHSETCS B Clly4Yae OTCYTCTBMS HabnogaeMol LeHbl B TEYEHUE He
6onee pecatm pabouux pHen (OAanee MCNoAb3ylTCS MOAENM OLEHKWM, OCHOBaHHbIE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS OpraHM3aToOpOM TOProBAM peleHuss 06 UCKIYEHUU LEeHHbIX bymar u3
CNMCKa UeHHbIX byMar, AonylweHHbIX K Topram, M (uWam) B craydae NpUHSATUS pelleHus o
npekpaweHnun TOproB, a TaKXe €ec/lIn TOopru npekpalleHbl B COOTBETCTBUW C MpaBuiamu
npoBeAeHns NNCTUHIA opraHusaTtopa TOproBaAu 6e3 MpUHSATMS pelleHMs O MpeKpalleHun
Topros, mogenb CAPM B uensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenein oueHkn cnpaBeasiMBO CTOUMOCTU UCMNONb3YETCS CPaBHEHNE ANHAMUKU AOXO4HOCTU
3@ onpeaeneHHbI MPOMEeXyToK BpeMeHU aHanuM3npyemoro @UHaAHCOBOrO WMHCTPYMEHTa C
AVHAMUKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHUMapka) akuunm
POCCUMNCKUX SMUTEHTOB UCNOJb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

®opMyna pacyeTa cnpaBeASIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; = Py x (1 +E(R)),
rage:
Pl — ChpaBeainBas CTOMMOCTb 0Ll,H0171 U,eHHOVl 6yMarV| Ha AaTy onpeaeneHnd CnpaBeﬂ,ﬂMBOl\a
CTOMMOCTH,
PO — nocneagHdasa onpeaesieHHas cnpaseginead CTOMMOCTb LleHHOVl 6yMarM;
E(R) - oXuaaemas AOXOAHOCTb LieHHOM Bymaru;

dopmMyna pacueta oxxmaaeMmoun aoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
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roe.

R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MNPUBEAEHHAs K KONUYECTBY
KaneHaapHbIX ,quﬁ MeXAay AaTaMU €€ pacCyeTa.
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3pu1cKkoBas ctaBka AOXOAHOCTM Ha AaTy onpeaenieHust CnpaBeasiMBOi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeanInBoii CTOMMOCTH;

T, — Npeablaylias AaTa onpeneneHns cnpaBeasiMBoin CTOMMOCTY.

Ona aKuMi POCCUMUCKUX SMMUTEHTOB, TOpryemMbix Ha MockoBckoil Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, oOnpegesieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
6eckynoHHol goxopaHocTn (ctaBka KB/[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBasje B
OAWUH roa. B pacyeTe NCnoJib3yroTCA:

a)MeToamMKa pacyéTa KpuBOiM OEeCKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauuni,
onpeaeneHHas MockoBckor bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSHUID Ha KaXAbl TOProBbl A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpxN.

Craska KB paccuutbiBaeTcsa 6€3 NpoMeXyTOUHbIX OKPYFr1eHUA C TOYHOCTbIO A0 2 3HaKOB
nocne 3anaTon (B NPpOLEHTHOM BbIpaXeHun).

Mpu OTCYTCTBUMW 3HauYeHUs GE3pPUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HayeHune 6e3puckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

Pm1

R -1,

m Pmo

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHMe pbIHOYHOIo0 MHAMKATOPa Ha AaTy onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTH,

Pm, — 3Ha4YeHMe PbIHOYHOIrO MHAMKATOpPa Ha MpeablayLllylo AaTy onpeaesieHus cnpaBeasinBom
CTOMMOCTMU.

B - beta K03bO@PUUMEHT, pacCCUYMTaHHbLIA NO W3MEHEeHUAM LueH (3Ha4yeHMn) PbIHOYHOrO
MHAMKATOpa WM W3MEHEHUSIM LUeHbl UeHHon 6ymarun. [Onsa pacdeta koadduumeHta B
MCNOMb3YIOTCA 3HAaYEeHUs, onpeaeneHHble 3a nocneaHme 45 Toproebix AHEN, NpeaLlecTBYWNX
AaTe onpegeneHuns cnpaBeanBO CTOMMOCTU;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MpealecTByloWyo JAaTe onpeaeneHus
crnpaBeasiMBoii ctoMMmocTu. Mpu 3ToM AaTa pacyeTa beta koadduuMeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeALIecTBYOLINE AaTe onpeaeieHns cnpaBeaiMBoi CTOMMOCTH.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUMNCKUX IMUTEHTOB MPUMEHSIOTCA 3HadeHusa LleHbl 3akpbiTUsS Ha MOCKOBCKOM bupxxe npu
YyCNOBUW MOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C TMOPSAKOM onpeaesieHns
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadyeHne beTa koadduumeHTa OKpyrasieTcs no npaswiaM MaTeMaTU4yecKkoro
OKPYrNeHns A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), WCMonb3ylTcs
3HAYEHUS LEeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocrneaHne 45 TOproBbiX AHEW,
npeawecTByolWMe AaTe onpeaeneHns cnpaBeaivBoi CTOMMOCTM.

LleHa 3aKpblTUA aKTuBa Ha A[AaTty onpeaeneHund CﬂpaBeﬂ,ﬂMBOVI cToMMoCTM B MOAEeNnN He
YUYUNTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBEYalLel YCN0BUSM YCTAaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B Kakon-nmbo TOproebil AeHb B nepuoae 45 ToOproBbiX AHEN, Ha gaTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3Ha4YeHUU PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbl AeHb B MOAENU HE YUUTbLIBAETCS.
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MpyM HanMuuMM UEHbl 3aKpbITUS, OTBeYaloWel YC/I0BUAM YCTaHOBMIEHHbIM [lpaBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHMUS PbIHOYHOro MHAMKATOpa (6eHuMapka) B KaKom-
nmbo ToproBbii AeHb B nepuoge 45 ToOproBbix AHEN, Ha AaTy pacdeTta koadhduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHamMkatopa (6eHuyMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

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

C paTbl BO3HWMKHOBEHUS OCHOBaHWM Ans npuMeHenus mogenn CAPM po pgatbl npekpalleHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM ucnonb3yetca MHGOpMauMs TOSbKO Ton 6upxuM,
KOTOpasi onpegesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUI Aas npuMmeHenmns mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHNs:

a) ueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa PpasMelleHuss C aaTtbl npuobpeteHuMs mn Ao
nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHWUS pasMelleHns, AonyCcTMMO MCMNOo/b30BaTh LIEHY pasMelleHuns
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LEeH 1-ro ypOBHS CBbille yKa3aHHOro cpoka
MPUMEHSETCS OLueHKa Ha OCHOBAHUWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenT Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 ypoOBHS A0 MCTEYEHUS YKAa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06MragmMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEeM
o6nuraumii BHeWHnX o6, 1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepauumn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LUEH C YYEeTOM
HanMuMsa AOCTyna K YyKa3aHHbIM LeHaM, a TaK XXe peneBaHTHOCTU WCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpPUMEHSeMbIX MpU pacdeTe yKasaHHbIX LeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaBegavBas CTOMMOCTb AO/TOBOW LeHHOM 6yMaru onpenensieTcs C yyYeToMm
HaKoMJEeHHOro KYrnoHHOro goxoaa Ha pgaty onpegenenunsa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeToamkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss uHaMkaTuBHasa UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpeaeneHHas no Metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 Mnun 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon uHdOpMaumMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle NCTOYHUKAMU
nHdopMaunm, B CBSA3M C HETOpProBbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensaTCa pacyeTHble LUeHbl, ANS uenen onpeneneHnus cnpaBeanmBon CTOMMOCTU
aKTMBOB MCMONb3yeTCs LeHa, paccyMTaHHas no utoraM nocneaHero TOproBoro AHS.
Takor noaxon MCMNofb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
NOBAMATb HA 3HAYEHME PAaCYETHOM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKW ANa UEHHbIX 6yMar,
HOMUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMM C [lpunoxeHuem 19
(Moaenb OUEeHKN NCNOb3YET UCXOAHbIE AaHHbIe 2-F0 YPOBHS B C/lyyae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToOSALWEM MyHKTe Ha AaTty onpeaenexHnsa CHA no
WHBIM NPUYMHaM, CripaBeasivBas CTOMMOCTb OrnpeaenseTcs C Y4eTOM NCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHvss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUMUCKUX
3MMUTEHTOB, NpUOo6peTeHHbIX NPU pa3MeLleHnn (B TOM YnNC/e 3aMeLlatoLlnx
obnuraumMn, onnata KOTOPbIX MpU WX pasMelleHUUM OCYLLEeCTBSEeTCH
espoobnuraunamm (B TOM uyucrie B ciydae nepegaudn (yCTynku) BceX
MUMYLLECTBEHHbIX U MHbLIX NpaB Mo eBpoobnuraunsam pocCUnCKnUM 1opnanvyecknm
nnuam)), B OTHOLWIEHMWU KOTOpbIX Bblna 3akntoveHa caenka no npuobpeteHuto
LeHHbIX 6yMar Cc 3MUTEHTOM uauM npodeccMoHasbHbIM Yy4YacCTHUKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YyrM MO pasMEeLLeHUIO LIEHHbIX
6ymMar oT CBOEro MMeHM, HO 3a CYET U MO NOPYYEHUIO SMUTEHTA, NM60 C N06bLIM
APYrMM TpPeTbMM NMUOM B MNepuoa C AaTbl Hayasa pasMeleHus no gaty
OKOHYaHMSA pa3MmelleHnsa (Janee - LUeHHble 6yMmarn, npuobpeTeHHble Npu
pasMelleHnn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeLleHUs
MCNONb3yeTcs LeHa pasMelweHns (ANsS AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHMS C YYETOM HaKOMIEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro AoxoAa 3a [Mepuoal pasMeLLEHUs NpPeayCMOTPEHO YC/IOBUSMMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MeLlleHnun, C AaTtbl, cneayowel 3a 4aTON OKOHYaHUA pa3sMeLlleHns, u A0 NosiB/ieHns
LeH 1-ro ypoBHS UAKW LEH, OonpeaesieHHbIX C YY4ETOM UCXOAHbIX AA@HHbIX 2-ro Unn 3-ro
YPOBHS (3@ UCK/TIOYEHNEM LiEHbI, ONpeaesiSeMO NO MOAEN OLUEHKWN ANS LeHHbIX bymar,
HOMWHUPOBaHHbIX B pybnsax, B cooTBeTcTBUM C [lpunoxeHuem 36, u CnpasensiMBomn
CTOMMOCTM, OnpeaeneHHONW Ha OCHOBaHWM OT4YeTa OUEeHWMKa), MNPUMEHSIEMbIX ANS
OLEeHKN 06anraumm poCCUMCKUX 3MUTEHTOB B COOTBETCTBMW C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 pabounx AHeN C gaTbl OKOHYAHWUS Pa3MELLEHUS, UCMNOJb3YyeTCs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAas MPOMNOPLUMOHANIBHO W3MEHEHUI0 3HadeHus
6e3p1MCKOBON CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CpPOK, COOTBETCTBYHOLWMIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa UCMOJb3YHOTCA:

1) And ueHHbIx 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6eCcKynoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKMX AO/napax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapCcTBeHHbIM obauraumnami?]

3) Anga ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06/ Mraumam c
peiTuHrom AAA EBpo30HbIL3!]

Onsa pacuyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha CPOK, MakCMManbHO
NpUGAMXEHHbIN K CPOKY A0 AaTbl moraweHus (unn go 6nmxarwen aatbl odepThl,

[11 NcTtouHmMK - 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] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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npeaycMaTpuBalollen noraweHne, B Cry4yae, ecivM OHa NpeayCMOTpPeHa YCNoBUSIMU
BbiNyckKa).

PacueT nponopumoHanbHON KOPPEKTUPOBKWM LEHbl pa3MelleHMss Ha W3MeHeHue
3HaYyeHMss 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

(1 + Rfy * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBensnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — UeHa pa3MeLleHns LeHHOM BymMaru

Rf;, — 6e3pucKkoBas cTaBka Ha AaTy OKOHYaHMS pa3MeleHus ueHHon 6ymarm Ha Cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanueas LeHa AONroBOM LEeHHOMW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnseTca A0 ABYX 3HAKOB nocsne 3ansTon.

CnpaBeanueass CTOMMOCTb [AONroBol UeHHOW 6ymarn onpegenserca C  YYeToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

C Haubonee paHHeln n3 gat:

- AaTa NosiBNeHuUs ueH 1-ro ypoBHSA UK LEH, onpeaeneHHbIX C YY4eTOM MCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKKOYEHUEM LieHbl, onpeaenseMon no Mogenu
OUEHKM ANs UeHHbiX 6ymar, HOMWHMPOBAHHLIX B pPybnsix, B COOTBETCTBUM C
Npunoxennem 36, n CnNpaBeanMBoOi CTOMMOCTM, onpefesieHHOM Ha OCHOBaHWMU
OoT4YeTa OUeHLLMKa), NPpUMEHSeMbIX AN OLueHKN obnmraunin pocCUMCKUX SMUTEHTOB
B COOTBETCTBMMU C HacToawmmu MNpasunamm CHA

- parta, npuxogswasca Ha 11 pabounn geHb, cnepylowmii 3a 4aTON OKOH4YaHMUS
pasMeLleHuns,

36



cnpasensiMeBas CTOMMOCTb AONATOBbIX LEeHHbIX 6ymar onpegenserca B obwem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnuMBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MNoTe4YyHoro
cepTndmKaTa yyacTusa), pacCiMTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMKU NPaBOBbIMU
akTamMn Ha paTty onpegeneHus CYHA u packpbiToro (NpeaocTaB/ieHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnyyae oTCyTCTBUS pacKpbITbiX yrnpaBnstowen KoMnaHMen AaHHbIX O pacy4eTHON CTOMMOCTHU
MHBECTULUMOHHOro nas (ceptudunkara yvyactms), NpMMeHseTca OLeHKa Ha OCHOBaHMM UCXOAHbIX
AaHHbIX 3-r0 YpOBHA.

B cnyyae npuobpeTeHus  MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOIrO ¢oHAa C AaTbl BblAa4M WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLIEHUS
(okOH4YaHMS) popMMpOBaHUS, CNpaBeanBas CTOMMOCTb MHBECTULMOHHOIO Nas ornpeaensercs
NCX0As U3 CYMMbl AEHEeXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYI BblAaeTcd OAMUH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKW, MNpeacTaBfsieMblli akTUB Mo
KOTOPOW TOPryetcs Ha AOCTYyNHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpenenseTca Ha OCHOBAHWW CNpaBensIMBOM LEHbl MpeacTaBnsieMon LeHHon 6ymaru
(bazoBOro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KonmnyecTsa LieHHbIX 6ymar, npaBa Ha KOTOpble noaTBepXAaeT
OfHa feno3uTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBiseMblil akTWMB MO KOTOPbIM He TOopryetcs Ha
AOCTYNHbIX Habnwgaemblx pbiHKax (cM. [lpunoxeHue 4), cnpaseanmeas CTOUMMOCTb
Aeno3nTapHOM pacnucku onpepensetca no mogenu CAPM B nopsake, yCTaHOBNEHHOM Ans
OUEHKW aKuMin WHOCTPAHHbLIX 3MUTEHTOB, B TOM uucrie naeB (akuun) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, aKLUN MeXAYHAapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pPacnmcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnrpgaemblie pAaHHble (onpepesieHMe LeHbl C
MCMNoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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3.1. CnpaBennnBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpeaenseTcsds Ha OCHOBaHUMU

3.2,

OTYETa OlEHLIMKa, COOTBeTCTBYyloWero TpeboBaHusM ®@enepanbHOro 3akoHa "O6
WHBECTULMOHHLIX doHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmx MNMpasun onpeaeneHnsa CHA

CnpaBeanuBass CTOMMOCTb 06/MraumMim poOCCUMCKUX SMUTEHTOB (3a UCK/IIOUEHUEeM
obnauraumii BHeWwHUX o06nMraumoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcsi C UCNoMb30BaHMEM YKa3aHHOIro HWXE MPUOPUTETA LEH C YYETOM Hanmnuus
AOCTyNa K yKasaHHbIM LEeHaM, a TaK XXe peneBaHTHOCTM WCXOAHbIX AaHHbIX W MEeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YKasaHHbIX LEeH MOCTaBWMKaMM C YYETOM
OorpaHMYEHMn Ha pacnopsi)XeHne LueHHbIMM 6yMmaramu. CnpaBeanmMBasi CTOMMOCTb A0/IFOBOM
LEeHHOM 6yMarm onpenensercs C Y4YETOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHunsa CHA.

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

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCU€eTHbIX LleH, PacKpbIiBaeMbIX yKa3aHHbIMU Bblle NCTOYHUKAMM
MHdOpMaLuMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensoTCs pacYeTHbIE LUEHbI, AN Lenen onpeaesieHns cripaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHasl Mo MToraM Moc/ieaHero TOproBOro AHs.
Takol noaxoAd MCMNOJSIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NOB/MNSATb HA 3HAYEHNE pPacYETHOWM LEHblI B HETOProBbIl AEHb.

3.2.3. LleHa, onpeaeneHHass No MOAENWN OLEHKM ANS LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTcTBUM C [IpunoxeHuveMm 36 (MoAenb OUEHKUM WUCnonb3yeT
UCXoAHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOnpejeneHHas Ha OCHOBaHWMM oOT4yeTa OueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMaTUBHbIX aKTOB, YKa3aHusa N2 3758-
Y n HacTosawmx lMpasun onpeaeneHunsa CHA.
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B cnyyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro AoXoAa, TO CrnpaBeasinBasi CTOMMOCTb OMpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AaTy OLEHKMU.

3.3. CnpaBeanvMBass CTOMMOCTb MWHBECTULMOHHbIX MaeB POCCUMUCKUX MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK )>XEe MMNOTeYHbIX cepTudUKaToB y4yacTusa
onpegenseTrcds Ha OCHOBAaHWMM OT4YeTa OUEeHLWMKa, COOTBETCTBYlLWeEro TpeboBaHUAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX poHAax", NMPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3zaHus N2 3758-Y u HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBeanmBas CTOMMOCTb A€NO3UTAaPHOW PAaCNNCKM ONpeaensieTcsl Ha OCHOBaHUKN oT4YeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHOro 3akoHa "O6 MHBECTULIMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX aKToB, YKasaHusa N° 3758-Y un
Hactoswmx MNpasun onpegenenns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudumkarta onpeaensercsa ¢ UCNob30BaHMEM
MeToda onpeaeneHns CcrnpaBeanMBOM CTOMMOCTW [AEHeXHbIX CpeAcTB BO Bkaajax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6yMar MCNosb30BaHME OTYEeTa OLUEHLIMKa, OrpaHu4mBaeTcs
YCOBUSAMM, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmnx K obecueHeHmnio akTnuea
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoA4 OLEHKM cCnpaBea/iMBoM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiX
onpeaensieTcss akTMBHbIN 6MprkeBoi pbIHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBus W NoOpsaoK onpegeneHns CcnpaBeasiuBoM LeHbl 1 ypOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yLWMX BO3MOXHOCTb PaCroOpsXXeHus UueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A Kk HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbi6opa UeHbl, ecnu LeHHaa 6yMmara Topryercss Ha POCCUMMCKON 6uprke B
peXxuMax TOproB C pacyeTamMm B py6sisiX 1 MHOCTPAHHOW BaJloTe!:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOoAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6anraumm BHELWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

Ecnm ueHHas 6ymara Topryetcsi Ha pOCCUMCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas 6bupxxa nNpuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO pexmuma TOpro., Mo KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [lpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 LEH nNoO
BbIGpaHHOMY peXUMY TOProB B OMNpeaesieHHOM BasloTe He MOXeT 6bITb MCMO/Ib30BaHa Ha AaTy OLEHKM,
TO WUCMOMb3YKTCA LEHbl HA Ty XXe AaTy Mo pexumMmy TOproB B APYyron BantoTe ¢ 06beMOM TOpros no
KpuUTepunsaM BblI6bopa OCHOBHOIO pblHKAa B NOpPsAKe yYMeEHbLUEHMUS.

CnpasegnumBass CTOMMOCTb [JOJFOBOW LEeHHOWM 6ymarnm onpegensercs C Y4Y4eToOM HAKOMAEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpegenermns CHA.

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBONA CTOMMOCTM OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MoAeNU OLEHKUM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 33 UCKJIIOYEHMEM C/ly4dasi, Koraa oTCyTCTBME PbIHOYHbIX LieH 06yC/1oBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cny4yae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
AOMNYCTUMO MUCMNOMb30BaTh LieHbl NOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenu n MeToabl OLEHKU crnpaBen/iMBoOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeAensiercsa akKTUBHbI 6MpP>KeBON PbIHOK, HO MMEIOTCA UHbIe
NnpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBus w  nopanok onpepesieHuMs CcnpaBeanivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

CnpaBeanueass CTOMMOCTb [OJITOBOM LEHHOW 6yMarM onpeaensercd C Y4YeTOM HaKOMEHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ansa oueHKW akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucse naes (akumii)
MHOCTPaHHbIX NHBECTULMOHHbIX (POHAOB, aKUNA MexAyHapoAHbIX KOMMaHWN U Aeno3nTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMii, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B KkauecTBe pbIHOYHOro MHAMKaTopa (6eHUMapKa) akuMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakXe akuuin MexxayHapoAHbIX KOMMaHWM UCNob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa crnpaBeanvBasl LeHa YpoBHA 1 wuepapxuu crnpaBeanBomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHenmns mogenun CAPM.

e [lo Aeno3uTapHbiM pacnMckaM WCMNOMb3yeTCsl PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWweHnn 6a30BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHAeKkC (6eHuMapK) ToM
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacrtaBnsgeMoro aktmea ,CI,eI'IO3VITapHOI‘/'I pacnncku.

e [Ina aKumMih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKUWW) MHOCTpPaHHbLIX (OHAOB, aKUMI
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3pnuCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHum 6. MNpu 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMm) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHMMN B KadecTee
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM 6yMaram
B BaNloTe, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKK 1 YpPOBHSA OLEHMBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKoOBON  CTaBKu
AOXOAHOCTM MPUMEHSIETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCS OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea Aeno3uTapHoOM pacnucku. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puCcKoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKkM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/10BMn HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXXAEHUS YNpaBasaloLWen KOMNaHnm.

e B uensax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, MNaeBs
(akumin) MHoCTpaHHbIX GOHAOB, aKUWM MeXAYHapOAHbIX KOMMAHWMN U AenO3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpu  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTUM B COOTBETCTBUM C MNOPSAKOM onpeaeseHus
cnpaBeA/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexalwas KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanusol CTOMMOCTUM Ha AaTy,
npeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOW Aen0o3nTapHO pacrnmcKu.

3. Mogenu n MeToAbl OLEHKMU CNpaBea/sIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHT HabnropaeMble paaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus WM NOpSAOK OnNpefeneHus CcrnpaBeasiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3SMOXHOCTb PACroOpsXeHUs LUeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMMumMnsaumMM  SMuUTEeHTa (PMUTEHTa nMNpeAcCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1mbo B cBAA3M € npeacTtosiliMM (U1 COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) LUEeHHbIX 6yMar MWHOCTPAHHOro >SMMUTEHTa M
npoaakei (pa3sMmewjeHMeM) aKUMM POCCUMUCKOro 3>SMUTEHTA WU  aKUUMM
MeXxxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHume cnpaBep/iMBoOM
crommocty no mopenn CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasIMBOM CTOMMOCTU, NpeAyCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnydae
peaoOMULNAALMM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNsAEMOro akTuea Mo Aeno3uTapHbIM
pacnuckam), uan B CBA3M C NpeacTosawmm (MNm coCTOSBLIMMCSA) NpuobpeTeHmneM (BbiKynoM)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHnemM) akuunm (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHAapoAHON KOMMaHuu
(obMeHOM). Bo Bcex WHbIX Ccnydasx chnpaBeanmBass CTOMMOCTb akKUMW MHOCTPaHHbIX
3MUTEHTOB, AEMO3MTapPHbIX PaCnMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MeXAyHapoAHbIX
KOMMaHMN, akUunii pOCCMNCKNX IMUTEHTOB onpeaensietTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cnyvae orpaHuyeHuss opraHM3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOProB «PeXWM OCHOBHbIX TOProB T+>» Mo caenkaM C akUMIMU UHOCTPAHHbIX SMUTEHTOB WU
Aeno3uTapHbIMK pacnuckamm (B pesysbTaTe BBEAEHUS KOTOporo 6upikeBol PpbIHOK Mo
YKa3aHHbIM LeHHbIM 6yMaraM nepecrtaeT y4OBJETBOPSATb YC/0BUSM aKTMBHOIO pblHKAa), B
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CBSA3M C pegoMumumnsumen ammtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktuea no Aeno3nTapHom
pacnucke) uam B CBA3M C NpeacTtosawmnm (uam coctoaBwMMcs) npnobpeteHnem (BbIKYMNoM)
LeHHbIX ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) Ansa onpeAeneHns cnpaBea/iMBOM CTOMMOCTU:

e  aKUMN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOproebiM AHEM, B KOTOPOM MPUHMMaNMCb 3asiBKN Ha
3aK/lo4YeHne CcAenioK C aKuMSMM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTAPHbIMU
pacnnuckaMmm B pexumme ToOpros «PexunM OCHOBHbIX Topros T+» (ganee — NocnegHuin
TOProBbI A€Hb B peXWMe OCHOBHbIX TOpPros T+);

e  aKLMI POCCUMNCKOro SMUTEHTA UM aKUUN MeXAYHApOAHOM KOMMaHMM — Ha4YnHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCUICKOro aMUTEHTA WU
MeXAyHapoAHON KOMMaHWMU, MOJNIYYEHHbIX B CBS3M C peaoMUUMNSLMENA SMUTEHTA
(aMUTeHTa NpeAcTaBsSeMoro akTmpa no Aeno3nTapHbIM pacnnckaM) uam B CBA3M C
npuobpeTeHnem n npogaxen (pa3meweHmem) ueHHbix 6ymar (obMeHoM), B ciyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTtb mogens CAPM 3-ro ypoBHS aHanorn4Ho tomy, kKak mogesnb CAPM
NMPUMEHAETCA ANga onpeaeneHnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU aKLlMVI pOCCMVICKVIX SOMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbLCS B OTCYTCTBME HabnogaeMon LEeHbI
nepBoOro ypoBHS 40 HacTyrsieHna Hanbonee paHHen n3 part:

@) AaTtbl NpeKkpaweHus TMPU3HAHUS aKUMA  MHOCTPAHHOIro 3MUTEHTa Wan
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4mncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHOoro B
n. 4.3 HacToswero MNpunoxenus);

b) pmaTtbl, Cc KOTOpolM [AOCTYynHbl BCE KOAbl pPaCUYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMmar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseainBas
CTOMMOCTb LeHHbIX 6ymar onpeaensercs B COOTBETCTBUM C O6LLMM NOPSAKOM,
yCTaHoBNeHHbIM lMpaBunamu onpegeneHns CHA);

C) AATbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, fonyleHHbIX K
Topram/gaTtbl MpekpaweHus TOProsB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
cflyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOW KOMMaHWWM B paMKax OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero NpunoxeHus,
npu kotopoM ™Mozenb CAPM 3-ro ypoOBHS NpoOAO/DKAET MNPUMEHATLCS WIN
NpUMEHSAETCS ANs OLUEHKM aKUuMi POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHWK; cay4vyas, npyv KOTOPOM B OTHOLIEHUM aKUWW POCCUMNCKOro 3MUTEHTA
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(v MexxayHapogHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaHHbIX  3MUTEHTOB, onybnmkoBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMM POCCUMNCKOro aMUTEHTa (MM MexayHapoaHOM
KOMMaHMN) BKJIOYEHbI B CMUCOK LEHHbIX 6yMar, AOMNyLWeEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb oOnpegensietca Mo WHbIM MOAENSIM  OUEHKM, OCHOBAHHbLIM Ha
NPUMEHEHMWN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeaMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTAa
(Aeno3unTapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM peTPOCNEKTUBHOMO
pacyeTa cnpaBeasiMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO aMUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBNEHHOM B n. 4.3 Hactosawero [punoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXUT:

cnpasensiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS akuMi MHOCTPaHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha NocneaHun TOProeblii AeHb B pexXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBIEHHOM HacToAwuMn MNpasunamu
onpeaeneHnsa CHA;

nmbo B c/yyae OCylwecTBNIEHUS PeTpPOCNeKTUBHOro pacyeTa ANS uenein OueHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WAM MEXAYHApPOLHOM KOMMNaHuK -
cnpaseanmeBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMM MHOCTPAHHONo 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxu Ha lMocnegHwuii TOpProBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ Mo MeToAaM OUEHKU, NpefyCMOTPEHHbIM HAaCTOSALWMMHU
Mpasunamn onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOrro amMmuTeHTa xpaHunucb B8 HKO AO HPA;

4.2.3. B KayecTBe pPbIHOYHOro nHamMkaTtopa (beHuMapka) ncnonb3yeTcsa MHAEKC MOCKOBCKOWN
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuM MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUK
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucoKk B KayecTBe nMokasatensd P, wcnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM AenO03UTapHON pacrnmncku;

4.2.6. beTa-koadhPMUNEHT paccunTbIBAETCA MO COCTOSAHUIO Ha ocneaHNt TOProBbi AeHb B
peXuMe OCHOBHbIX TOproB T+, paccyMTaHHOe 3HauyeHue beTa-koadduuneHTa
dUKCUPYETCS M NPUMEHSIETCA B TEYEHWE BCErO CPOKa ONpefesieHns cnpaBeaviBown
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4.3.

CTOMMOCTM aKUMA MHOCTPAHHOIO 3MWUTEHTA, AEeN03UTapHbIX pacnucok, akKuuin
MeXAyHapoAHON KOMMaHWM U akUWMA POCCUMMCKOro aMuTeHTa (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YTCS 3HAYeHUS LUEHbl 3aKpbiTUS U
PbIHOYHOIrO MHAMKATOpa (b6eHuMapka) 3a nocnegHme 128 TOproBbiX AHEN,
npeawecTeytowmx locnegHeMy TOProBOMY AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOProebi AEHb B peXMMe OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbITUS BK/OYAOTCA B pacyeT beTa-koadduumMeHTa npu  ycroBun
NoATBEPXKAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSAAKOM OMpeaeneHus
cnpaBeaiMBoON CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHu, npeawecreyowmne lNMocnegHeMy TOproBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bk/ato4yas ocnegHWin TOProBbii AeHb B peXMMe OCHOBHbIX
ToproB T+), Ans pacyeTa AOXOAHOCTM aKTUBa U PbIHOYHOIro nHaAnkKaTopa (6eHumapka)
NCNOMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS W PbIHOYHOMO MHAMKaTopa 3a nocnenHue
128 ToproBsbix AHeln, npepwecTtBywwmnx lMocnegHeMy TOpProBoOMy AHIO B peXuMme
OCHOBHbIX TOproB T+ (Bktoyasa locnegHUn TOproeblii AeHb B peXMMe OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUSl, OTBeYaloWel YCI0BUSAM, YCTaHOBMIEHHbIM
Mpasunamu onpepeneHna CYA, B Kakol-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (Bkato4vasa lNocnegHUn TOpProebli AeHb B peXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSa O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3pmnckoBoOW
CTaBKW 3@ 3TOT TOProBbIA A€Hb B MOAENIN HE YUUTbIBAETCS;

4.2.11.npy HaANYMM LEeHbl 3aKpbITUSA, OTBEYatoLWen yC10BUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHnsa CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEW, NpealecTByoLMX
MocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkatoyas MNocneaHui
TOProBbl AeHb B peXXMMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOIrO MHAMKaTopa
(beHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/eAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumuM pPOCCUMACKOrO 3SMUTEHTaA WAM MeXAYHapOAHOM KOMMNaHWM,
NoNy4YeHHbIE B CBSA3M C peaoMuumnaumnen asmmteHTa (3MUTEHTa NpeaCcTaB/ISeMOro akTuea no
Aerno3vTapHoli pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akuun (B TOM uucne
AOMONHUTENIbBHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3aumncneHbl Ha cdeTr geno YK A.Y. NMN® go paTtbl, C KOTOpPOK CTanu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A/ COOTBETCTBYHOLWEro Tuna UeHHbix byMmar,
Npyv 3aK/lOYEHUM CAENOK B pexume ToproB «PexuMm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKUMA POCCMINCKOro 3MUTEHTa Wn
MeXAyHapoAHOW KOMMNaHWUM AOoNyCcTUMO npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMYECTBO LEeHHbIX bymar, BelnuymMHa Kanutana, akTmBbl U oba3aTenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBASIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMNX MOKasaTesien WMHOCTPAHHOro sMuTeHTa (/IMbo ecnm COOTBETCTBYHOLLME
W3MEHEHUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIo 3MUTEHTA UM AEn0o3MTapHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWSa COCTaBNseT MOTUBMPOBAHHOE CyXAEHWe) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUMMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6yMmar, AonyweHHbiX K TopraM. [pu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWMA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu rno mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixasna NPUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3nTapHbIM
pacnuckaMm) unuM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a NocnegHMM TOProebiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm poCcCMCKOro aMMUTEHTA
WIN  MeXAyHapoAHOM KOMMNaHWKM SBNS/NCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaenenms cripaBeasinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AEMNO3WTapHbIX  pacrnucok,  akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/ly4Yae OrpaHuvyeHus
OpraHM3aTopoM TOProB/v A0MYCTUMbIX KOAOB PACYETOB B peXunme Topros «PexnM oCHOBHbIX
TOopros T+» MO caenkaMm C LUeHHbIMM ByMaramu, B CBA3WM C MpeacTosilen NpuoCTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uamn B cnyyae NpUHATUS OPraHM3aTopoM TOProBAW peLleHns o
NpMOCTaHOBKE TOProB LeHHbIMKM 6yMaramm - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOPros T+» HEBO3MOXHO 3ak/lloueHWe CcAefioKk C
aKUMAMU MHOCTPAHHOro 3MUTEeHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTUYeckon paaTbl
NPUOCTAaHOBKWN TOProB akUUSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnnckammn) (B
YKasaHHOM ciy4yae crnpaBeinimBas CTOMMOCTb onpeaensercs Mo MHbIM MOAEeNsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUM WUCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHue
npeayCMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSETCS B TexX ciydasax, Korga B aaty
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnm AOoNyCTUMbIX KOAOB PACYETOB B peXuMe Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMU ByMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybankosaHa MHpOpMaLMS O TOM, YTO aKLUNMN POCCUMNCKOro aMnTEeHTa (MNnN MeXAyHapoaHOWM
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOLIME LEHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, AOMYyLEHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbIM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesieHNe LIEHbI C YHETOM
UCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnseTcs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOWEHUNIO K KOTOPOMY ,D,aHHbIVI BbIMYCK ABNAETCA AOMNOJIHUTENbHbLIM,
onpeaeneHHas, Ha gaty onpeaeneHms CHA B COOTBETCTBUM C MOAENAMMU OLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAHHbIE YPOBHA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpeaendeTca cornaCcHo 3ToMy nopaakKky Ao BO3HUKHOBEHUA cnpaBe,anBon
CTOMMOCTMU LUEHHOM GYMaI'M, ABNAOLWENCS OONONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3sysbTtaTe
KOHBepTauuum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOM
6ymarmn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, UCnosb3yeTcs LueHa UCXOAHOM LEHHOWN
6ymarun, onpeaeneHHas Ha aaty onpegeneHms CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeaesieH akKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4eToM
KoadPuUMeHTa KOHBepTaunm (UCXoAHblEe AAaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpenenutb B COOTBETCTBMWU C MOAENSIMU OLLeHKW CTOMMOCTU LIeHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOW UeHHoW 6ymarm Ha gaty onpepeneHus CYA,
ncnonb3yeTca CcrnpaBensiMBasl CTOMMOCTb WCXOAHOM LEeHHOW Oymaru, onpeaeneHHas Ha Jarty
KOHBepTauMKn, CKOPPEKTUPOBAHHASA C Y4eTOM KO3 duLMeHTa KOHBEpPTaUnM (MCXOAHbIE AaHHbIe YPOBHS
2 nnn YpoBHSA 3, B nocnegHeMm criydae — ecnn crnpaBeanmBasl CTOMMOCTb MCXOAHOM LleHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUWM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBasi CTOMMOCTb OMpPeAensieTcs COornacHo 3TOMy MNOpsiAKYy Ha AaTy kKoHBepTauun. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaaoK OLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHblwen) HOMUHANbLHOM CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMu B HWUX MUCXOAHbIX aKuui, SABNSETCS CcnpaBeasveas CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMM ToM Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWN, HABNSETCA Ccnpaseasmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUWK, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuum npu ApobaeHun
NCXOAHbIX aKuuil, SBNSETCS crnpaBeanvMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
Ko dununeHT gpobneHus.

CnpaBeannBoOn CTOMMOCTbIO aKUWiA, MPU3HaAHHbIX B pe3y/ibTaTe KOHBepTauuMu Npu KoHConmMaaumm
NCXOAHbIX aKUWi, ABNSIeTCa cnpaBeasimBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMN, YMHOXEHHas Ha
KO3 DUNUNEHT KOHCOMMAAUNN.

CnpaBeannBon CTOMMOCTbIO aKUUA MM obnuraumim HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfibTaTe
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX ByMar, aBnseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KO/MYecTBO akuunm (obnuraumii), B KoTOopoe
KOHBepTMpPOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeanuneoi CTOMMOCTbIO aKLWIM, MPU3HAaHHbLIX B pe3y/bTaTe KOHBEPTaLUM B HUX UCXOAHbIX aKLNi
npuv peopraHmsaumm B OpMe CAUSAHUSA, ABASETCA CnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX byMar, YMHOXeHHas Ha KoaddULUMEHT KOHBepTaunu.

CnpaBeanueoli CTOMMOCTbIO aKUW BHOBb CO34aHHOro B pe3yfbTaTe peopraHmsaumm B dopme
pasfeneHus WA BblAeNeHns akuMoHepHoro obwectsa, NpM3HaHHbIX B pe3yfnbTaTte KOHBepTauun B
HNX NCXOAHbIX aKLlMVI, ABNAETCA ChnpasBegsinBad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, AeneHHasa
Ha Ko3dduUMEeHT KoHBepTauun. B cnyyae, ecnn B pesynbtate pasgeneHnss Wnu BblAeNeHus
cospaeTca ABa wmnu 6onee akuMoHepHbiX obuiectBa, Ha KO3(DUUMEHT KOHBepTauuMu AennTcs
OoueHOYHaa CTOMMOCTb KOHBEPTUPOBAHHBbIX aKLlVIVI, YMEHbLUEHHAaA nNponopunoHasibHO Aone
MMyLLLeCcTBa peopraHnM30BaHHOIo akLMOHEpPHOro oblwecTsa, nepefaHHoOro akLUMoHepHoMy obLlecTsy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uin BblaeneHuns.

CnpaBeannBass CTOMMOCTb aKLUMA BHOBb CO3[4aHHOrO B pe3ynbTaTe peopraHusaumm B dopMe
BblAE/IEHUS aKLUMOHepHoro o6wecTtBa, MpU3HaAHHbLIX B pe3yfnbTaTe MX pachnpeieneHus cpeau
aKLMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06l ecTBa, CYMTAETCS PaBHOM HyJIHO.

CnpaBeanueoi CTOUMOCTbIO 06anraumin HOBOro BbINyCKa, NPU3HaHHLIX B pe3ynbTaTte KoOHBepTauuu
B HWX WUCXOAHbIX OobnurauMin Npu peopraHu3auum 3MUTEHTa Takux obnurauunii, aBnseTca cymma
3Ha4YeHMn cnpasensinBoOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA v 3HaudeHue
HKA no ob6nuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha [aTy OUEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcsa Hanmumem GakTUyecKor BO3MOXHOCTM pacrnopsXaTbCs LUeHHbIMKM 6yMmaramu (ueHHown 6ymaroi)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aunii, MHOCTPaHHbIX (UHAHCOBLIX OpraHu3aunii, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBbIX LLeHTpoB «EBpOKINp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YMCe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUMNCKUX IOPUANYECKNX NuL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHUs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKuiuU, MHOCTPaHHbIE naun
obnuraummn MexxayHapoaHbIX KOMNaHWA, AONroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnnckm, akLmMm MeXxxayHapoAHbIX
OpraHmM3aum 1 MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbLKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixax
(cm.[IpunoxeHue 4)

LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a UCKJIlOUeHUneM obaunrauunm

a) LEeHa 3aKpbITUA HA MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKON Bupxun Ha aaTty onpegeneHuns CHA npwu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, eC/IN pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHa HYJIO;

Ana obnuraummn

Ons onpeaeneHus cnpaBeanvMBoii CTOMMOCTU, UCMONb3YIOTCHA LEeHbl OCHOBHOIMO pblHKa 3@ NocieAHU TOProBbii AeHb
(M3 yMcna akTMBHbIX poccuiickmnx 6upx), BoibpaHHblie B cneaytowem nopsake (yboiBaHnsa npuoputeTa):
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a) CpefHEeB3BELIeHHas LueHa Ha MOMEHT OKOHYaHUS TOProBOM CeCCUM PpOCCUNCKoM bupxn Ha aaTty onpeaenenHmns CHA
Nnpwu ycrioBUM, YTO AaHHas LeHa HaxoaMTCs B npeaenax cnpeaa no Cnpocy M NpeanoXeHUo Ha yKasaHHyo AaTy;

b) ueHa 3aKkpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKON Bupxun Ha gaTy onpeaenenHns CHA npu

yCNnoBun noaTBEPXAEHNA €€ KOPPEKTHOCTU,

LleHa 3aKkpbITnUg npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOpProe 3a A€Hb U obbem TOpros

He paBeH HyJIl0 W Takas LeHa 3aKpbITUS HE paBHa HYJo;

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToAoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas nHaMKaTMBHAas LeHa, onpegeneHHas rno Metoauke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
KoMmnaHmm Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHomn
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSI pacUYeTHbIX LIEH, pacKpbiBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMK MHDOPMaUnn, B CBA3N C
HETOProBbIM AHEM 6UPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacdeTHbIe LEHbI, AN LUeNen onpeaeneHns
CnpaBeAsIMBOI CTOMMOCTN aKTUBOB MCMOJIb3YeTCs LieHa,
paccyMTaHHas no uToram nocnefHero TOproBoro AHs. Takol
noAxoA UCMNosib3yeTcst B OTCYTCTBME COBbITUIA, KOTOPbIE MOMM
CYLLECTBEHHO MOB/IUSITb HA 3HAaYEHWEe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

[nst ueHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsix u He
ABNSIOLMNXCS €BpoobamMraumsiMm, NCNONb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LEHHbIX

Mogaenb OueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogens CAPM) - Tonbko Ans
LeHHbIX byMar, obpalatowmnxca Ha MoCKOBCKOM
6upxe, 1 3a UCK/OYEHMEM ClyYaes,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHusa 3.
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6yMar, HOMMHMPOBaHHLIX B py6asiX, B COOTBETCTBUM C
NpunoxeHnem 36 (Moaenb OLEHKN UCMOJb3YET UCXOAHbIE
[aHHble 2-r0 YPOBHS B Clly4yae OTHeceHus obnauraumm K
pevtuHroson rpynne I, IT wan III)

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPLO no wMertogukam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

yTBEpXAeHHbIM  no3xe 01.12.2017,

metoaoM 3

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ucxodHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
WH(POPMALNOHHO-aHATINTUUYECKNM
MexayHapoaHown

«NHTepdake»

packpbiBaeMas
MpOAYKTOM RuData Price
WH(OpMaLNOHHON rpynnebl
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMA pacyeTHbIX LEeH, pacKkpbiBaeMbIX
YKa3aHHbIMWK BbillE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
paccynTaHHasi Mo UToraMm nocriegHero TOproeoro aHs. Takon
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLWECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHLI B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMUHMPOBAHHbLIX B POCCUMNCKUX
pyb6nsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpefeneHHas N0 MoAeNn OUEHKM ANS LUeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puioxeHmnem
36 (Mogenb OUEeHKM UCMOMb3YET UCXOAHbIE AaHHble 2-T0
YPOBHS B C/ly4dae oTHeceHus obauraumm K IV penTuHroBom

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMONb30BaHNEM
HabnogaeMblx/NOATBEPXKAAEMbIX KOTUPOBOK,

1) Mogenb OueHKM, OCHOBaAHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cllydasix
npenycMoOTPEeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTb) onpeaeneHHas c
ncnosnb3oBaHneM Habntogaembix/NoaTBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaBNEeHHbIX Npod.
y4YacCTHUKaAMN pblHKa LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMUs
Ynpasnswuwen koMmnaHnu (B TOM 4yncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHmne cpoka, YCTaHOBJ/IEHHOro Npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEPLUEHNS CAENKMU
no npeaocTaB/ieHHON KoTMpoBKke. [pu 3ToM
cBefeHnsa o HabngaeMbix/NoaTBepXKAaeMblX
KOTUPOBKAX AO/MKHbI OOHOBNATLCS HE pexe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdbopMaums
nmbo cornaweHue, peryampytouee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHne KoToporo npod. y4acTHUK roTOB
COBEpLWUTb CAEMKY MO NpeaoCTaBAeHHOoM
KOTMPOBKE, TO TaKkas KOTUpPOBKa MOXeT
NCNONb30BaTbCS ANS Lenen onpeaeneHms
CnpaBeaMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMN
OTYeTa OUEHLLMKa, COOTBETCTBYHOLLEro
TpeboBaHmnaM OepepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpegenenna CHA, nnbo 0 (Honb) (B cnyyvae
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NpeAoCTaBNEHHbIX MPOd. yYaCTHMKAMM pbiHKa LIEeHHbIX 6yMar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHUS YnpaBnsatoLwen
KoMnaHuun (B TOM ymciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B Te4eHMe CpoKa, YCTAaHOBIEHHOro npod.
YYaCTHUKOM A/1 BO3MOXHOI0 COBEpLUEHNS CAENIKU MO
npeaoCcTaBNEeHHON KOoTuUpoBke. Mpu 3TOM cBeaeHUs O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0OHOBNIATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnv HanpaBneHHas nHdopmaums nmbo
cornaweHue, perynumpytoLiee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro npod. y4acTHUK roTos
COBEpPLWWUTb CAENKY MO NPeAoCTaBNEHHOM KOTUPOBKE, TO Takas
KOTUPOBKaA MOXET NCNOJ1b30BaTbCA ANA ueneﬁ onpeageneHna
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMarm ToNbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
OLEeHLMKa, COOTBETCTBYOLWEro TpeboBaHnsaM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKazaHusa N2 3758-Y
n HacToswmx Mpasun onpeaenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBo CTOMMOCTM AOCTYMNHa TOSIbKO ANs
WHOCTPaHHbIX obnnraunii, He CBA3aHHbIX C POCCUIACKMMM
HOPUANYECKUMN NNLLAMU, AOITOBbIX LEHHbIX 6yMar
MexXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcrts, KoTopble 6bl1M NePBUYHO pa3MeLLeHbl B NHOM
CTpaHe, yeMm PO, B cnyyae noaTBeEpXKAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM U HannM4uns obCcToAaTenbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHYI0 OLEHKY aKTMBa B COOTBETCTBMU C PepepanbHbIM
3akoHoM N-135 "O6 oueHouHOM aesaTenbHocTK" oT 29.07.1998
roga)

noATBEPXAEHNS HEBO3MOXHOCTWN pacnopsXaTbCs
aKTMBOM W Hann4ymsa obCcToaTenbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUU C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4YyHon pgesatenbHocTM" oT 29.07.1998 roga).
OnpeneneHne cnpaBeaAINBON CTOMMOCTU aKUMiA
WHOCTPaHHOIo 3MUTEHTa (Aeno3mMTapHbIX
pPacrmcok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaB/ASeEMOro akTmea No KOTOPbIM) HaxoauTcs
B MpoLuecce peaoMUuUnasaumn, nan LeHHbix 6ymar
WHOCTPAHHOIro 3MUTEHTA, B CBA3U C UX
npeacTosawmm npnobpeteHnem n npoaaxem
(pa3melleHmeM) ueHHbIx bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJI0 HE AOMNYCKAEeTCs B
OTCYTCTBWUM MOArOTOBJIEHHOrO OT4YeTa 06 oueHke
(kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
CTOMMOCTb ONnpeaensieTcs B COOTBETCTBMU C
[MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM

¢ MpunoxeHnem 6 cnpasensnBasi CTOMMOCTb
paBHa HyJI0).

XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUM orpaHUYeHuns pacnops>XeHuns
LLleHHbIMN ByMaramm

O6nuraymm nHocTpaHHoro ammureHta, FTOBO3 PO,
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTOBble

MHocTpaHHble aKunMn, MHOCTpaHHble nam (ETF),
MHOCTPaHHbIEe AeNn0o3UTapHbie PaCnNCKnNn, akumm

MeXAYHapoAHbIX KOMMNaHUM
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LeHHble 6yMarn Me>xayHapoaHbIX (PMHAHCOBbIX
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB

1 ypoBeHb cnpaBeaimBoii CTOMMOCTHU
bupixeBbie LeHbl NCO/Ib3YITCS TO/IbLKO MPU Hanuymu 4OCTyrna n BO3MOXHOCTU COBEPLUATL CAEIKMN Ha Takmx bupxxax
(cm. [MpunoxeHune 4)

LleHbl OCHOBHOIO pbIHKA W3 YNC/ia aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHns CHA 3a nocnegHuii TOproBbii
AeHb, BblibpaHHble B cnegytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha ToproBoi naowaake MHOCTPaHHOW 6upxn Ha aaTy onpeaenenunss CHA npu ycnosum
NOATBEPXAEHUSA ee KOPPEKTHOCTU;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWN, eC/in pacKkpbiTbl AaHHble 06 ob6beMe TOpros 3a AeHb M 06beM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4YuCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckiyeHneM MOCKOBCKOW 6MpxuK) Ha daTy
onpepeneHns CHA (nnm 3a nocneaHwnii TOProBbin AeHb, ecnin pabounii geHb 06bsiBNeH 6upxen HeTOprosbiM) B
nopsake yboiBaHMS npuoputeTa:

Ana ueHHbIX 6yMmar, 3a UCKJIlDUeHMeEM obauraumin

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKON Bupxu Ha paty onpegenenHms CHA npwu
YyC/OBWUN MOATBEPXKAEHNA €€ KOPPEKTHOCTHU;

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOW, €CNN pacKpbiThl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbiTUS HE paBHa HYJIO;

Ansa o6auraunn
a) cpefHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKON BUpxK Ha aaTy onpeaenerHnsa CHA
npv yCnoBuKM, YTO AaHHAs LUeHa HaxoAMTCs B npeaenax cnpega no Crnpocy v NpeasioxXeHuto Ha yKasaHHyo aaTty;

b) ueHa 3akpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUUCKOW Bupxu Ha aaTty onpegeneHns CHA npwu
YCNOBWUU NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMs NMPU3HAETCS KOPPEKTHOW, €C/M PackpbiThl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He
paBeH HY/NI0 M Takasl LieHa 3aKpbITUs He paBHa HyJo;

2 ypoBeHb CpaBea/IMBo CTOMMOCTH

1) nHpoekcHas ueHa, onpegeneHHas no metoanke RUDIP no | Mogenb oOuEHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | ucTopmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MH@POPMauUMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIXx 6ymar, obpallatownxcs Ha poccuicknx (3a
RuData Price MexayHapogHol WH@OPMaUMOHHOM rpynnbl | ucknodeHnem  MAO  MockoBckas  6upxa) wu
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxKax
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2) MHAWKATMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

(https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYTCTBUS pacyeTHbIX LUEH, pacKpbiBaeMbliX
YKa3aHHbIMW Bbille WCTOYHWMKaAMWU WHbOpMauUK, B CBSA3U C
HETOproBbIM AHeM 6upXk, MO UTOram TOProB Ha KOTOPbIX
onpenensaoTCca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpasensiMBON CTOMMOCTM aKTMBOB MWCMOJMb3YyeTCHA LEHA,
paccuMTaHHas No MToraMm NOCNefHero TOproBoro AHS. Takown
noAxoA UCMob3yeTcs B OTCYTCTBUE COBbITUI, KOTOpPbIE MOIMN
CYLLeCTBEHHO MOBAUSATL Ha 3HAYEeHWEe pacyeTHOM LUeHbl B
HETOProBbIM AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSATCA Npu  HaaMymu
akTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHon 6ymaron
C YYETOM OPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) uHAeKkcHas ueHa, onpegeneHHasa no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaALNOHHO-aHAINTUYECKNUM
npoaykTtoM RuData Price MexayHapoaHowm
MH@OpPMaUMOHHOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEeHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMauumM, B CBSA3U C
HETOpProBbIM AHeM OupX, MO MTOraMm TOProB Ha KOTOPbIX
onpefensTcsa pacyeTHble LUEeHbl, ANS uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB MCMOJIb3YyeTCs LeHa,
paccyuTaHHas Mo MToram nocneaHero TOproBoro AHS. Takon
NoAXoA4 UCMNob3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOIMN
CyLLeCTBEHHO MOBAMATb Ha 3HadeHuWe pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHas UeHa MpUMeHseTcsa Npu  Hananyumu
daKTM4eCcKom BO3MOXHOCTN pacnopsXaTbCs LeHHOon 6ymaroi
C YY4ETOM OpraHuU30BaHHOM Lienoyku (CxeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOJSb30BaHUEM

1) LeHa (cToMMocCTb) onpeaeneHHas C
ncnosnb3oBaHneMm  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNE€HHbIX Mpod. y4yaCTHUKaMMU
pblHKA LIeHHbIX 6ymar, Ha OCHOBaHMK
MOTMBUPOBAHHOIO CyXaeHus Ynpasnstowen
KOMnaHun (B TOM 4yuncsie 0 CNocobHOCTM peanm3oBaTtb
aKTMB TakuM  fnuuaMm), B  TeYeHme  Cpoka,
YyCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXHOIo
coBeplleHus caenku no npegocTaB/ieHHOMN
KOTUPOBKE. Mpw 3TOM cBefeHuns o]
HabnaaemMbix/noaTBEPXKAAEMbIX KOTUpPOBKax
OO/KHblI OBHOBNATLCS HE pexe, YeM Ha Ka)kayto gaTy
onpeneneHuns CHA. B Tom cnydJae, ecnum
HanpasseHHass WHdbopMaumsa nambo cornaweHue,
perynupytowiee OTHOLWIEHUS CTOPOH, He COAEepPXUT
yKasaHMs Ha CpoK, B TeyeHue KOToporo npod.
yYacTHUK roToB COBEpPLWUTL caoenky no
npenocTaB/ieHHOM KOTUPOBKE, TO Takas KOTMpPOBKA
MOXET MCMonb3oBaTbCa A8 LUenen onpeaeneHns
CnpaBeaMBON CTOMMOCTM LeHHOM 6yMary TonbKo Mo
COCTOSIHUIO Ha AATy KOTUPOBKMW.

Ha6J'IIOD,aEMbIX/I'IO,U,TBep)Kﬂ,aeMbIX KOTUPOBOK,
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npeaocTaBNeHHbIX Mpod. Yy4yaCTHMKAMKU pPblHKA LEHHbIX
bymMar, Ha OCHOBaHMWM  MOTMBMPOBAHHOIO  CYXAEHMUS
Ynpasnasitowen komnaHum (B TOM uyucne o cnocobHocTm
peann3oBaTb aKTMB TakKMM /uuUaM), B Te4YeHue CpokKa,
YCT@HOB/IEHHOro MNpod. Y4YaCTHMKOM ANs  BO3MOXHOMO
COBepLIEeHNs CAenkn No npeaocTaBNeHHON KoTupoBke. [pu
3TOM cBejeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AO/KHbI OBHOBNSTECSA HE peXe, YEM Ha KaxAayto
paty onpepenenns CHA. B ToM cnydae, ecnn HanpasseHHas
nHdopmaumna nmbo cornaweHune, peryampyroLliee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CPOK, B Te4eHMe KOTOporo

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
OTYeTa OLeHLMKa, COOTBETCTBYHLWeEero TpeboBaHMaM
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nNpMHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkKazsaHua N° 3758-Y wu
HacTosawmx [pasun onpegenenms CYA, nmbo O
(Honb) (B cny4dae NoOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl aKTUBOM U Hann4yms obCToATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaEeXHYI OLEHKY aKTMBa B  COOTBETCTBMM C
depepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM

npod. Y4YaCTHUK roToB COBEpWMUTL coenky no | aeatensHoctn" ot 29.07.1998 roaa)
HpeﬂOCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKA MOXET
NCcnonb3oBaTbCA ANA Uenei onpeaeseHns crnpasenimBomn
CTOMMOCTM LEHHOM 6yMarum TO/MIbKO MO COCTOSIHUMIO Ha AaTty

KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4yeTa
OLeHLnKa, cooTBeTCcTBYOWero TpebosBaHnsam deanepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKazaHusa N° 3758-
Y n Hactosiwmx Mpaeun onpeagenermns CHA, nnb6o 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTUBOM W Hannumsl 06CTOSATENbCTB, CBUAETENLCTBYOWMUX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYI OLUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "O6
oueHo4YHon pgesatenbHocTn" o1 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTN OLIeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHMYeHbl B pacrnopsiXKeHUn B CBA3N C XPaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLEHMN KOTOPbIX BBEAEHbl OrpaHNYnTENbHbIE Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXeCTBEHHble AENCTBUS B OTHOWweHun Poccuiickon depepaumm M POCCUNCKUX
OPUANYECKNX NN, U OTCYTCTBYET MHGMOpPMauMsa O BbILLECTOSIWEM MecCcTe XpaHeHus (uenodke XpaHeHus), TO
cnpaBeasiMBasl CTOMMOCTb TakMX LUeEHHbIX 6yMmar onpeaensiTcs TONbKO Ha 3-M ypoOBHE C WCMNOSb30BaHWEM
cnepyowmx noaxon0Bs:

e LeHa (CTOMMOCTb) onpeaenieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. yYaCTHMKaMKM pPbiHKA UeHHbIX 6yMar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHum (B TOM Ynucse 0 CnoCobHOCTU peann3oBaTb akTUB TakKUM NinuaM), B
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2.

TEYEeHMEe CpoKa, YCTAHOBMEHHOro npod. YYaCTHMKOM [Ji8 BO3MOXHOIO COBEpLUEHUS CAENKU Mo
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM cBeAeHUs O Habnwogaemblx/MoATBEPXAAEMbIX KOTUPOBKAaX
NOMKHbI OBHOBNATbCS  HE peXe, YEM Ha Kaxayw aaTty onpeaenenus CHYA. B ToM cnyyae, ecnu
HanpasBieHHas nHdbopMaumsa nMbo cornalleHne, peryanpytlollee OTHOLWEHUS CTOPOH, HE COAEepXUT
yKasaHUs Ha CPOK, B TEYEHME KOTOPOro Npod. Y4acCTHUK rOTOB COBEPLLUTb CAENKY MO NpeAoCTaB/IEHHON
KOTMPOBKE, TO Takasl KOTUPOBKA MOXET WCMNOJIb30BaTbCA AN Lenen onpeneneHus cnpasensivBoi
CTOMMOCTM LIEHHOM ByMarun ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMM OTYeTa OUeHLMKa, COOTBeTCTBYLWwero TpeboBaHmamM
depepanbHoro 3akoHa "O6 MHBECTMUMOHHbBIX hoHAaX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkazaHuma N° 3758-Y n Hactoswmx lMpasun onpepeneHns CYA, nnb6o 0 (Honb) (B crydae
NOATBEPXAEHUST  HEBO3MOXHOCTWU  pacnopsiaTbCid  aKTMBOM W Hannums  o6CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HAaAEXHYI OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUn B CBA3U C XPAaHEHMEM B POCCUMCKUX AeN03UTapusax
(kpome HKO AO HP/]), B OTHOLEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm u pOCCUNCKUX
IOpUANYECKNX NuL, Npu 3TOM uMeeTcsa UHdopmauusa o Hanmuum HKO AO HP[ cpeawn BbIWECTOSAWMX MecT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TakKMUX LEHHbIX 6yMmar onpefensioTcs aHanorMyHo MeTodaM OLEHKM,
npenycMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosweM MNpuioxeHuu.

B cnyuae, ecnu ueHHble 6yMarn orpaHMYeHbl B pacrnopsaXeHnm B CBA3M C XPAaHEHUEM B POCCUMNCKNX AeMN03UTapusax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OrpaHNYUTESNIbHbIE Mepbl (CAHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXeCTBEHHble [AeNCTBMA B OTHoweHuun Poccuinckon depepaunmm M pOCCUNCKUX
OPUANYECKUX NnL, MpU 3TOM UMMeeTcs MUHPopMauuMs O Haluuymu Cpean BbIWECTOAWNX MECT XpaHeHUs
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX WM (MAW) HAXOASAWMXCA Ha TEppUTOPUM WMHOCTPAHHbIX
rocynapcTB, KOTOpble He COBepLlaT HeapyXXeCTBEHHble AeWCTBUMSA B OTHoweHuu Poccuinckon depepaumm,
POCCUNCKNX HOPUANYECKMX NNL, TO CNpaBensinBasi CTOMMOCTb TakMUX LEHHbIX byMar onpeaenstoTcsa aHanormyHo
MeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHus ueHHbix 6ymar He 4yepe3 HKO AO HP B HactosweM
MpunoxeHunn.

CI'IpaBeD,J'IVIBaFI CTOMMOCTb LEHHbIX GYMaF, onpeageneHHada Ha OCHOBaAHUMW OTHETaA OUEHLWUKa AO0JIXXHA YYUTbIBATb
,ﬂel)‘ICTBy}OU_lMG OorpaHunyunTENbHbIE MEPbLI, BBEAEHHbIE B OTHOWWEHWUWU BNaAe€jiblua UEHHbIX 6YMaF (MHOFO anua,
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ocyllecTBasaoWEero npaBa no uUeHHbIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUMTbIBAOTCA NpaBa Bfagenbua UeHHbiXx 6yMmar, cocrtasnswowmnx mmywecrtso MNP, n (mnn) mMecto XxpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJIKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOX>HOCTb PACNOPSI)XXATbCA AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwectBo "Mockosckasa Bupxa MMBB - X
PTC"
My6nnyHoe akumnmoHepHoe obuiectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS ANS cneayrwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (06s3aTenbcTsa),
Ha4yuHaa ¢ gaTel onpegeneHns CHYA;
P, - cymma n-oro geHexHoro notoka (NpoLeHTbl U OCHOBHasi CymMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenns CHA;

D, - xonuuectBo aHel oT paTbl onpeaeneHus CYA [0 AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTax rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXxHble MOTOKM, BKJKO4Yasd I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbIBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHIO
NAaHUPYETCA NOCTyNnneHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro
nepunoaa (3a NCKNKOYEHNEM Cny4daeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAIOTCA C YYETOM KanuUTanu3auuu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW A0OrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUSI MU3MEHEHWUIr B AoroBop (B TOM 4ucCie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AencTBus [A0roBopa, MNepuoOAWYHOCTM WM CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6bl1o yuTeHO B rpaduke).

5.3. lNepuognydHoCTb orpegesieHns CTaBKku ANCKOHTUPOBAaHMUS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHAA:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTennbcTBea);

. AaTy Hayana npuUMEeHeHUs W3MEeHEeHWU W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHEeHUS BUAA PbIHOYHOW CTaBKKW rocne
nepBOHa4YanbHOro Npu3HaHus aktuea (obs3atenbcrTea);

. AaTy WU3MeHeHusa ka4veBoM cTaBkun baHka Poccum, nocne nepBoHavanbHOro

npu3HaHusa akTueBa (obs3aTenbCTBa).

5.4. lNopsigok onpeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MAKCUMAaJIbHOro
CpOKa, ec/iM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITOM CTaBKW.

[vana3oH pbIHOYHbIX CTaBOK ornpeaenseTcs B npeaenax (BKAUYNTENbHO):
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*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YEeTOM nNocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BENINUYUHY CNPEeAa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUYUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMoOe OTK/IOHEHWEe B MpOoLEeHTaxX OT 3HAauyeHMsl PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOpPPeKTUPOBOK) Ha rOpu3oHTe 3 MecsiueB C Y4YeTOM nocnefHer pacKpbiTOn
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

3 )2
(o — T
o = OKPYTJI( =1 pbm:; pbm) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWe PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYrIeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayeCcTBe CTaBKU AMCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosue:

Toba.mun < T gor < Tobr.maxkc

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSOTCA  3HA4YeHus
CpeAHeB3BEeLLUEHHbIX MPOLEHTHbIX CTaBOK MO NPMBIEYEHHbIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx nm MHOCTpaAHHOW BasntoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccuns.,

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcsl CcpefHeB3BELWEHHble CTaBKM B pybnsax W WMHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMONb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1OYAIOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen Ao 1 roaa;
e 0T 1roaa oo 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMUM Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTUM, B BaslOTe, COOTBETCTBYIOLLEN BantoTe AENO03UTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MelleHUusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnu Hanbonee no3aHsAs cpeoHEB3BELUEHHAs MPOLIEHTHAs CTaBKa, PackpbiTas Ha caiTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAeneHus crnpaBeasiMBoii
CTOMMOCTM, PbIHOYHASA CTaBKa NOAJSIEXUT aHaNM3y Ha HeEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

noapasaen «MopsiaoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIIUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WM €C/IM CTaBKa Nno [AOoroBopy

He yCTaHOBJIeHa.
MopsAoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUYEBOW CTaBKM

onucaH B noapasgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

5.5. Nopsigok KOppEKTUPOBKN PbIHOYHOM CTaBKM
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Ecnn nocnegHss packpbltad Ha cante baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBA
(obsa3aTenbcTBa), ANs onpeneneHns HeobXoaMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS c/eayoLwWwmuin noaxon:

e K/tO4YeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHuin pabounii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CrnpaBeanmBon CTOMMOCTHU;

e ec/un KkN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpejesieHuns
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
pacKkpbiTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnn knwyeBas craBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon ctaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKM WU3MEHSIeTCS B TOW XXe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBasA 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
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJUSAHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumMpytoTcs Ha creayowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, McnosiblyeMbli  AnA yKasaHHbIX cTagum
3a40/DKEHHOCTH, CnpaBeA/iuBasl CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pasmep

KpeaounTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTOpCcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C UCMOSIb30BaHMEM MeToAa NpuBEeAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMAaUMOHHbIX cucTeM?, UCMOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX oNpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaensieTca Ha OCHOBaHMM OTYeTa oueHwmka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NpUIoXeHus).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoit nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOlM CTOMMOCTU LEeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUNKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBI U onpeaeneHus, ucnoJsibldyemblie B HactosweMm lNMpunoxkeHnn

KoHTpareHT - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMuLa HenocpeaCTBEHHO BAMSET Ha
crnipaseanMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
bymar, 3aeMuWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pPe3yJibTaT€ HEUCMOJIHEHUA
KOHTpareHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pnucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesieHmn cnpaBep.nuBoﬁ CTOMMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOralleHns, He NpeBbiwarwmm 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTH
MOCKOBCKOM 6MpPXKn®), NMOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralwleHusi, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytoume
OKpYI/IeHUS:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaToun;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTCcyTCTBME BO3MOXXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBcKkomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsumMn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmiseT MOTUBUPOBAHHbLIM CYy>XAEHUEM U NpeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

AN 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesbiwarwmnM 1 KaneHaapHbin
NeHb — ctaBka SOFR’;

ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cebliwe 1 KaneHaapHoro gHs, HO He
npesblwaowmnM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcyapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKUM rocyaapcTBeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesBbiawmnM 1 KaneHgapHblii AeHb

- cTaBka €STR?;
[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbile 1 KaneHaapHoro [HSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNSA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoi No o6anraumsm eBpo3oHbl ¢ peiTuHrom AAA Ha cpok 3 Mecsiua.

7 https://www.sofrrate.com/

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

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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CraBka, nony4aruwasaca MeToaoM JIMHEMHOM MHTEpPNONSALMM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - ansg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak 6e3puckoBas crtaBka (nNmMbo ee uHTepnonsuyus,
HanpuMmep, NMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALnmn

RKDmin: eCJIn Dm < Dmin

D _
%1% (RKys; — RKy_,),eciui Dypin < Dy < Doy

RKy . +————
V- Vit—=V_

RKpmax.ecii Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpepenserca cC
TOYHOCTbLIO A0 4 3HAKOB NOC/e 3ansTon);

Dminy Dmax - MMHMManbHbIN (MaKCMManbHbIN) CPOK, HA KOTOPbIA ornpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroBoe 3HauyeHne CTaBku onpenensieTcsa no 2

3HaAKOB MNoOcC/e 3ansTon B rnpoueHTax n Ao 4 3HaKoB B AONAX.

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40719 OXUAAEeMbIX KpeAUTHbIX YObITKOB,
onpenensieMas Kak OTHOLWEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanosBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjene 6 HacTosLero

MpunoxeHuns.

KpeanTHbIXW PEeUTUHI - MHEHWE HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua  UCNONHATL MNPUHATbIE Ha cebs CbVIHaHCOBbIe
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obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaenieHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUss HacTosWen MeTOAMKWM ANsi MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWmnx PENTUHIOBBLIX areHTCTB (MpU UX HaN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WecTBO C OrpaHUMYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OyKBEHHO-CUMMBOJMIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wamu

6yKBEeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHusX.

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUI, NMpUpaBHMBAEMbIX K AedONTy u
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHuUs
CUTyauumn Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeYalLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXXeHun 7, a TakXXe MHbIM NMPUITIOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40/1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHus)

1.1. Ing onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MNpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayecTBe onepauoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npmBeLeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpaeun onpeaeneHns CHA) paccumTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

P,
=L 1+rT M)

PV =3¥N ro=75ss (1= LGD * PD(Tn)).

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

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

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHms R(T(n)) B ®dopmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasngwoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - Konu4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B aaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpaBAlOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeaenseTcsa C yyeTOM MOJSIOXXEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gecdonte) — 40NS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb NMoTepsHa B cnyyae gedonta KOHTpareHTta;
onpenenseTrca B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacroswero
MpunoxeHus.

NMpOoMeXyTOUYHble 3Ha4YeHWs pacyeTa nMpuBeAEHHOMW CTOMMOCTM AJ19  KaX[oro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHblE HA BEJIMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3saene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cObbLITUA, Beaywero kK obecueHeHUto, crnpaBeanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUSA LLleH OCHOBHOIO pblHKA Ha AaTy
onpeaeneHns CYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CyYeTax WM BO BKIapax,
cnpaBeanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTHN, NpaB TpeboBaHMs Mo 40roBopaM
3aliMa n KpeauTHbIM gorosopam (B ciydae, ecnu 3arMMozasBLeEM MO AOroBOPY BbICTynaeTt
®oHAa), onpepensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasinBoun

cToumocTu no dopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWeEHNN rOpUANYECKUX NuL

2.2.1.1. YxyaweHue ¢GUHAHCOBOrO MOJIOXKEHMS, OTpasmMBlIMECS B AOCTYMHOM
(pUHAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;
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2.2.1.2. HeraTmBHOe AOeNCTBUE PENTUHIOBbLIX areHTCTB — B CNy4dae Hannuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmanos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE ABNSETCS ClieACTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/idowen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro NoO MeXAyHapoAHOM LKane B MHOCTPaHHOM
BaslOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecnivm oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pEeNTUHIrOoBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Y4YuUTbIBAeTCH, eC/IN MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT AOXOAHOCTU Nt060ro A0AroBOro MHCTPYMEHTa aMmTeHTa (3a
nocnegHue 5 ToproebiX AHEN Mpu OTCYTCTBMU poCTa AoxXoAHOCTM OD3 u nNpu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsiowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseTr BAUSIHUE poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K OP3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHWe OCHOBHOIo BMAa
AesaTeNnbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKAMN nHpopmaummn (B T.4. HKO AO HPL “ MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembix B Hactoswmx Mpasunax onpeaenerHns CHA).

2.2.1.6. Hanuune Npu3HaKoOB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ans 3a40/KEeHHOCTU Nno 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBWKUN 06wWen3BeCcTHbIM n,quonT no obs3atenbCTBaM XONAMHIOBOM KOMMaHUW WU

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMUE CYA0M Mo
CyLLecTBY 3asiB/ieHNI 0 baHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpPUBaTLCS Kak
npu3Hak 6aHKpoTCTBaA.
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AedonT no ny6aMYHOMY AONTY KOMMaHWUI rpynnbii?, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydyae npoao/mkeHus obcnyxumBaHus p[osra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKWN AO0STOBbIX 0683aTeNibCTB U 3T KOTUPOBKMK He
NOKa3bIBaOT NPU3HAKOB obecueHeHuns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM Nno nybamyHomy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, norteps
TPYLOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHUKOB AoxoAa PM3nN4YecKoro nuua.

2.2.2.2. NosasneHune y Ynpasnsowen koMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NPOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
msnyeckoro nuua obcnyxuneaTb cBon obsisaTenbcTeals.

2.2.2.3. NosaBneHne y Ynpasnswlwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros0BHOINo Ae€sia B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIeHUnN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka uCnosiHeHUs 0643aTeNbCTB Ha MEHbLIWW CPOK, 4YeM
onpeaeneHo Ynpaesnswwen KoMnaHmen ans npumsHaHusa aedonta (BkAK4Yaa nocneaHui
AeHb CpoKa, YyCTaHoBJeHHoro ansa gedonta), HO 6onbwnii, 4YeM ANS NpU3HaAHUSA
AebnTopCcKoM 3aA0/HKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus

npocpo4yka NCnosiIHEHUA obsa3atenbCcTB KOHTpareHTa B OTHOWEHNN KPEAUTHbLIX AOroBOpPOB

2 MoHsATUE rpyMMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MECAYHOMO AoXoAa (pusnuua.
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n porosopoB 3amMma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnsawuwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(KpoMe 06453aTenbCTB Mo onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMWM 065a3aTenbCTB. Takoe peleHue
odopMgeTCca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnswwen KOMNaHuu C
NPUNOXEHMEM KOMNUN NMOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU OTOrO 3aeMLLMKa, KOTOPYH KpeauTop He npeaoctasmn 66l B UHOM cnydae
(B TOM yncne pecTpykTypmsaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaensier, SBAAKTCA NuU
N3MEHEeHWNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHnss C y4yeToM ero @WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHEeHU0, He yKas3aHHble B HACTOSLWMX
Mpasunax onpeaeneHunss CYA, MOrytT nNpuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHMUSA YNpaBnstowen KoMnaHum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHum Takoro cobbltus
C noaTeBepXaeHneM WHPoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWKOB
Ynpasnstowen KomnaHmn (B 4aCTHOCTM, Hanuume npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3Hbix MN® noa ynpasneHnem Ynpasnsiowien

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHdopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTalbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe CUMTalTca obecLeHeHHbIMNA,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPWUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHoCcTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI No PU3NYEeCcKUM nNnuaMm NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyAebHbIM pasbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBOoAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

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

2.6.1. B OTHOWEHNV rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbIX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYEHUN
dUHaHCOBbIX MoKasaTesien B Te4yeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHMXEHWUS pPEeUTUHra - B C/lydae MoBblLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnurauymam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMNAHWM, KOTOpble A0

MOMeHTa obecueHeHNs TOproBasncb ¢ 6IM3KUM cnpeaoM K G-Kpusont®).

4 Kpome cnyvaes
o Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXEHHOCTHU KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1KEHHOCTU MO NEHAM U LquacbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOINO NNCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpOK, paBHbIl glopauun obnuraumu.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBNEHUS
nMueH3nm nmbo NosyyeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTUN; BbIX0A
N3 COCTOAHUSA obecueHeHns BO3MOXEH TONbKO B C/lly4dae MoJlydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb WHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B Hactoswmx MNpasunax onpegenennss CHA) — B cny4yae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMa mn3-3a HanMumsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEHUSd COoCTaBa akKuMOoHepoB, Korga
HOBblé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEeHKY BO3MOXHOM  MOAAEPXKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencteme [O/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTtexecnocobHOCTM — B C/yyae nojsydyeHus uHdpopMauum O BOCCTAHOBEHUU
MN1aTeXeCnocobHOCTM U COXPAHEHUM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanyecKknx n busmyeckux nuu.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLWEHUS CPOKOB UCNOSTHEHUSA 0653aTenbCTB —
B Cllyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>xXmBaHna 3a40/HKEHHOCTM 6e3 NpocpoyveK, MNpEeBbIWAOWNX CPOK, MO3BOJSAIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiakrwWwmx CPOK A0MNYyCTUMOro
HapyLWweHUsa UCnosiHeHUs 0653aTenbCTB Mo Agorosopam 3arma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUN

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obsizaTenbCTB B TeyeHuMe 3 AHENn nocne

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM obecLeHeHus,
NMpwu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1XKEHHOCTb 3aeMLUNKA NepecTaHeT cuMTaThbCs
obecLeHeHHOM Yyepe3 6 Mec.
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HaCTyMNJIeHMs CpOKa KOHTpareHT/3aeMLMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBasowen KoMnaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a peCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4yaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbILAWMX CpPOK,
NO3BONSAOLWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocsne noraweHns pecTpykKTypupOBaHHOMN 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4vyeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHuna pgena. [pn 3ToOM B C/lydae MWPOBOrO COMalleHusa Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMmnaHua ob6s3aHa nNpoBecTu OUEHKY
(PMHAHCOBOro COCTOAHUS C YYETOM U3BECTHbIX UM NpejrnosiaraemMblX YCJI0BUA MUPOBOIO
cornalweHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNoBuii 06CnyxmBaHmns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iydae
noraweHnst pecTpyKTypmMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTU U 06CNy>XMBaHUSA
BCEN NpoYen 3a40/1KEHHOCTU 6€e3 HapyLeHUN YCIOBUIM MW PEeCTPYKTYpu3aumnii B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocne noraweHus I'Ip06)'IeMHOl7I 3a40JIDKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NMOTOKOB, Y4YWUTbiBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [Onsa oueHKu cnpaBennnBol CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHaa K GU3MYECKMM JfnMuaM A0 HacTyrnsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHmne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3ad0/mkKeHHoCcTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaeETCa 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

MHpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnsi U BbiX0A€ M3 COCTOSIHUS
obecueHeHUsT TpPeAoCTaBsSeTCs Ynpasnsiouwen KomnaHuwen B Creynaan3npoBaHHbIN
Aerno3ntapui He nosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs nn BbiXxo4a U3 COCTOsSIHUSI obeclyeHeHus (rpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUs nn BbiXxo4a M3 COCTOSIHUS obecLeHeHUs rpsiMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMNaHuen).
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Paspgen 3. OueHKa aKTMBOB, HaXoOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6a3aTenbCcTBa

Cpok
AebnTopoB/KOHTPAareHToB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbIMaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouunx gHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P A

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEeHHOCTb U3NUYECKUX U HOPUAMYECKUX NUL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX N1l aecdonT n npupaBHUBaeMble K HEMY
co6bITNA yKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHToM yC/i0BMI NOraweHns UM BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obssaTenbCTBa KOHTpPAreHTa Ha Cpok,
6onbWwnK, yeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmnen.

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslTe, CUYMTAKOTCS HaxoAaswmmuca B Aedonte B ciaydae,
ecnn TakKoe HeUCrnosIHeHWe BO3HUKNO B pe3ynbTate gencrsmn (besgencrems)
WHOCTPaHHbIX AENO3UTAPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynmpytowmx opraHos. [1edonT B OTHOWEHUN CAMOro KOHTpareHTa,
B TOM 4ucCNe nepekpecTHbin AedonT no ero MHbIM o06s3aTenbCTBaM, He BO3HMKAET.

Ocob6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/y4dae ykasaHbl B n1.3.5.3.

17 laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae HaMumnsi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6AMKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuvae
OTCYTCTBUSI TakMx COO6LLEHN 6o B cnyyae 06bsiBNeHust o aedonTte AedONT cUMTaeTCs HACTYMNMBLUUM CO AHS,
cnefyoLero 3a yCcTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHWI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMN 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHnsa o NpuaHaHMmM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Havane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHusa A0 AaThbl, NpeallecTBYyloWen aaTe
onybnmnkoBaHus coobueHns o6 okoH4YaHUK NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHbopMaumMmn o IMKBMAALUN FOPUANYECKOTO
nvua, 3a UCKJKDYEeHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

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

(Hanpumep, peanusauun 3anora).

3.3. B oTtHoweHuun usnueckux numy kK AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumn noraweHuss Wan BbiNjaTbl MPOUEHTHbIX AOX0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yeMm ykaszaHo B n.3.1., B cry4yae ecnn paHHas
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUe peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpoOTCTBa — CO AHA O0NybAMKOBaHMS CcoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmnkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBegeHnt 06 ocyxaeHuun GU3MYECcKOro nuua no YrofoBHbIM
npectynneHnsM (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHNM (PU3NMYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYeCcKoro nnua.

3.4. [OedonT no passiMyHbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSAILUMECH K KOHTpareHTy, TakKXe CUYMTalTCa HaxoasawuMmca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABUXMMOCTWU, CTPAXOBKOW W60 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocs B gedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4ae HactynneHus cobbiTUil, NpUpaBHEHHbLIX K AedONTYy, KOHTpareHT
CUYMTAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALLMECA K HeMY,
CUMTAKTCH HaAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpu MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAMHIOBOM KOMMaHuUM 60 y KIUYEBbIX!® KOMMNaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnswLwen
KOMMaHWen, KOHTpareHT TakKXe CUMTaeTCsa HaxoAswWwuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/iMYHble KOTUPOBKWM aKUMH,
AONroBbiX 0643aTenbCTB WANM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NoKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOoAAWMXCS B COCTOsiHMM aedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegensercad B COOTBETCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaACTynneHuns cobbiTuin
nedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkAOYasa) HacTynneHusa gedonta mau
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTCca B obLlem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoaAuTcsa B COCTOSAHMM B6aHKpOTCTBA:

19 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLe
KOMMNAaHMEN CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HyN no TpeboBaHMUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0JIra, OLLEeHMBAEMOIrO OLEHLLUMKOM 1 06ecneyeHHOro TopryemMbiMum LeHHbIMU
6ymaramu, HeABMXXUMOCTEIO, OMUMNOHHbIM cornaweHumem, CTPaxOBKOWM nmbo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMS BbINAaT Npu peanu3auymu
obecneyeHuns. Ecnm nnkBMaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peanunsaunm obecneyeHus
onpenensieTcd Ha ocHoBe O6OCHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnsiouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMUMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKM NMH60 MMeeTCs OTYET OLEeHLUMKaA
C AaTou oueHKku nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOpPMATMBHbLIX akToB, YKkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKaA NMPU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHMA 3aA0/KEHHOCTU WU CHUMXXEHUW OLEHKMU
NOTeHUMasIbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/HKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEHHbIM 6ymMaraM B MHOCTPaHHOWM BastoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no ob6s3atenbCcTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpegensieTcs B

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

HanMunMsa KOTUPOBKU A0SIFOBOro obs3atenbCTBa KOHTpareHTa uanm KOTUPOBOK MHOIO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMU MO MECTYy XpPaHEeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

o6s3aTenbCTB NO BbiNAaTe KyrnoHoe U aAnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHAaNbHOro AepXXaHus creunannu3mpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OlrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb Npon3BeaeHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl MPU3HaHUS B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIo (oHAa MPU3HAKTCA HaxXoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. Obsg3aTenbcTBa, B TOM 4YncCne Mo BbinjaTe KYynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBISeTCA Ha cHeTe HOMUHAabHOro
AepXaHusa crneunanusnupoBaHHoOro aenosmtapusa, otkpbitoro 8 HKO AO HPA wnn B MNMAO
«CINb Bank» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbiNs1aTa rno KOTOPbIM MOXET
6bITb Npon3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HaHUA B MMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBalTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynsieHnsa gedonTta coriacHo
MNCYA MN® LGD no atum obasaTtenbcresam npuHuMaeTca paBHbiM 100%. B cnydae ecnum
NpsSMO WAM KOCBEHHO CTana Habnwogaema wnanm AocTynHa wuHdopMaumss O TOM, 4TO
obsa3aTenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM 4ucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B WMHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
AedonTta MoxXeT 6bITb U3MEHeH (YBeNMYeH UM YMEHbLUEH B COOTBETCTBUM C NOJSTYHYEHHOM
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTUBUPOBAHHOIO) CYXAEHMS YNpaBiaoLLen
KOMMaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucC/e Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLWEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha cYeTe HOMUHAIbHOro
AepXXaHus crneymanm3npoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHmBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO. C agaTel, Korga npsMo uam
KOCBEHHO cTana HabnwgaeMa unu AOoCTyrnHa nHdopMaumsa o0 ToM, YTo obsa3aTenbcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobblTUM, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea

NPU3HaKTCA HaxoasawmMmmca B coctosHum pedonta n LGD no atum obs3atenbcrBam
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npuHUMaeTca paBHbiM 100% (pewweHne odopMNseTcs 3KCnepTHbIM (MOTUBMPOBAHHLIM)

CyXAeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 cocrossHua paecdonta (nepexona BO3MOXEH TOJIbKO B
coctosiHue obecueHeHun).

3a[0/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

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

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a AedonTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnanyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COralleHunu.

3.6.3. B cnyuae Bo306HOBAEHMSA 06CnyXXnuBaHUAa gonra no rpaduky.

3.6.4.B cny4dae nony4deHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpasAaTenbHOro npurosopa nbo npekpauleHus
Aena, a Takxe B Ccny4yae npekpalwleHus gena o 6aHkpoTtcree. [pn 3TOM Ynpasnswoowas
KOMMNaHus ob6s3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MMPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30O6HOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A€PONITY U O BbiXoae
KOHTpareHta M3 COCTOSIHUS AeqosTa, NpefoCcTaB/sSseTCcs YrpasBrisiioen KOMMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHUSI TaKoro cobbitus (rpu ycioBun, 4TO MHEGOPMauUns O BO3HUKHOBEHUM

Taxkoro cobbiTns rnpsiMo NJn KOCBEHHO Habsirogaema Yrnpas/isroLwen KoMrnaHueun).

Paspnen 4. Nopspok onpeageneHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3ap0/1KEHHOCTU
OpUANYECKUX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTU OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pa3genom ciaydyasx ocylwecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb p,ecbonTa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamm:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOrOo KOHTpareHta peruTuHra o4HOro m3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB rMpuUMeHsdeTcsa 3HadvyeHume PD, onpegeneHHoe pPOCCUNCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauMOHaNbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OOBLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M NMHCTPYMEHTOB CTPYKTYPHOro (hMHaHCUPOBaHMUA» B COCTaBE aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B c/iy4yae Hannymsa y KOHTpareHTa HeCKO/IbKUX PENTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKUMU PENTUHIOBLIMW areHTCTBaMu, BblbMpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEE 3HadyeHme PD no ykasaHHOW Bbliwe Tabnuuye
Ana cpoka 1 roa.

4.1.2. _B cnyyae HanmMuuMa Yy MHOCTPAHHOrNO KOHTpareHTa penTuHra OoAHOro U3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB NpUMeHsieTCsl 3HadyeHune PD OT areHTCcTBa
Moody’s Ha OCHOBaHMU NY6ANYHBIX AOCTYMHbIX AAHHbIX NO BEPOSATHOCTSAM AedonTta
(PD) yepe3 conocraBneHne penTUHroB B COOTBETCTBMU C MNMpunoxeHunem . MNpn 3TOM
B C/lydae Hanmums y KOHTpareHTa HeCKOJSIbKUX PEUTUHIOB, NMPUCBOEHHbIX Pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBLIMU areHTCTBaMn, BblIbMpaeTcsd HauMeHbLNI PENTUHT
M MO HEMY 4epe3 COMoCTaB/IEHWE PEUTUHIOB B COOTBETCTBMWU C [NpunoxeHuem [
onpegenserca sennynHa PD anda cpoka 1 rog.

4.1.3. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNYyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO pENTUHra 4epe3 KpeauTHbIW cnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacTtosweMmy NpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3al@aHHOM FOPU30HTE BPEMEHU UM MHOW MHbOPMaunmn 06 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunm 3HauveHue PD onpepenseTcsa B cnegyowem nopsiake:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocAwmxca K MCB (Bblpy4yka 4 mnpa
py6. n 6onee B roa), B cny4yae OoTCYTCTBUSA pENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnM4YHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy uccnegoBaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npusBeaeHHbit B lMpunoxenun TI.
lOpungnyeckoe nuuo OTHoCUTCA K KaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bbipy4yKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaLnm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuMaTenbCTBa M MHGOpMaunm
O BeJIMYMHE TroA0BOM BbIPYYKW KOHTpareHT MoxeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, €eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOopuanbHbll AenapTtameHT duHaHcos, OIYT, MYI n T.n., HE UMelLne penTuHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB - MyTeM
MOHMXEHUSA penTuHra Ha 1 crtyneHb. [OoHMXKeHue Ha 6onbliee KONMYEeCTBO CTyneHen

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHToOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANnsa camon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux uu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pgna MCBb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpegHen BennynHe Mmexay 1 u BepOsATHOCTbIO
fedonta Ang He obeCUeHEHHOro aKTMBA/3af0/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoSTHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1" (1-PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 33a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedOoNTHOMN,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYUTbIBAETCA Ha AeHb Nepej HapyLweHMeM CpoKa UcnosiHeHus 0693aTenbCTB):

- B C/ly4ae, ecnv No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkn obecueHeHns UHble, YeM
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuMK C N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW

o6ecueHeHUsi, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeih, To PD

22 ckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHne No KOTOPOW paccuUnTbiBaNoCch paHee ¢
NOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lMpu 3TOM N0 KaXAOMy U3
ob6ecueHeHHbIX MNpOCpPOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaenuTb
PD(t)npocpo4y no AeHEeXXHOMY TMNOTOKY, OTHOCAl|eMYCA K [AaHHOMY
ob6s3arenbCcTBy, C HaunbosbWMM CPOKOM npocpouku. [MMonyyeHHoe TaKuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NMpMMEHSIieTCA KO BceM obsizarenbcrBaMm
KOHTpareHTta, nMnocJsieé 4Yero no HenNnpoCpoOYEeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AE€HEeXHOoro noToka

4.4.1. [na Kaxnoro AeHeXHOro noTtoka paccuutbiBaetca PD, ucxoma w3z PD
KOHTpareHTa (onpeaeneHHoOro B COOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactosdwero [punoXeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

NMOTOKa:

e KoppekTupoBka Ha CpOK AEHEeXHOro noToKa He OCyWecTBAsSeTCsa A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMN N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenga (Ca-C)?3 no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro arentcrea Moody’s (419 OpUAMYECKUX NUL, He
asnaowmmmcs MCB) nnm Hanxyalwen BepossiTHOCTM gedonTta ANs Takoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1)KEHHOCTb N3 COCTOSAHUS ONEpPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro nNoToka He OCyLeCcTBSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEeXHble NOTOKW, BbiBOAALWME 3a[40/1KEHHOCTb U3 COCTOSHUS

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblillaTb BEPOATHOCTb Ll,erO}'ITa ana HaI/IXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEXHOro NoToKa He OCYLeCTBsIETCS,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa NO MeToay OLeHKN MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBMU C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs o 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccunckon degepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PeUTUHIOBOW LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKAN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEATUHIOB U yuyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaneneHns KpeauTHOro0 penTUHra MWHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEXAYHapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHbIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIM PENnTUHI No

LKane DEVITMHFOBOFO areHTCrBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHtTa, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTCs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTHU, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUEW,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonb3lyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OonuMOHHOMY COrfalleHuio Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYECKOoro nuvua BbICTynaeTt
topnanYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MM 3a50rom, ncnonb3lytrtcsa PD

OOJHKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PeMTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PeENTUHraM 4yepe3 KOTUPOBKMU
obnuraunn) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbIX M3 OT4YeTa PEUTUHIOBOro
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTam, NPpMBOAUMbIN areHTCTBaMun A
KaXAoro penTuHra B eXerogHblX UCCNeAoBaHUNAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpepneneHusa LGD B cooTtBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dmsnueckux namy m MCB npu otcyrcTtBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEeHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMon Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOUEHTOB HAa AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecrnevyeHuns K CyMMe 3a0/KEHHOCTM!.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUeEn,
OMNUMOHHbIM cornaweHneMm ucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHOoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecin nopyuuteneM no 3ag0/HKEHHOCTU PU3NYECKOro
nvua BbICTYNaeT lpuanyeckoe nuuo, TO WCMNOoMb3yeTCs HauMeHbllee W3 roAoBbiX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCcs A0 BO3HMKHOBEHUS aKTUYECKOM MNPOCPOYKM  UCMOSHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbcTBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae ecnu
TaKoOM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMEILWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauumoHanbHOW WKane Ans Poccuickon
depepaunn nnam Bxoasen B CNMCOK OA0BpPEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne npuUHUMaeTCss Ha BCHO
CYMMY CcTpaxoBku 6e3 guckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, Ncnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. Mopsaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun popmynbl 5.

5.7. B kayectBe /IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHAaA cnpaseasnBas CTOMMOCTb obecneveHns / CTpaxoBku nNo dopmyne:

dopmyna 5.
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P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanmeasa cTouMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBUU C
HacToawmumMKn lNNpaBunamm onpegeneHmsas CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po agaTtbl OXMAAEMOro
nocTynneHunsa obecneyeHns B cydae HapylweHunsa 06a3aTeNbCTB KOHTpareHToM, CoriacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoWEN KOMMaHUW, ecin CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOPA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ag0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcd ucxoaa M3 yCc/i0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWM KOHTPAareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAeHUs YynpaBnswowen KOMMaHuu, ecnm CpoK BO3MeLWeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylwux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/iIATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B ciegyowem nopsake:

B OTHOWeHNN 3a40/KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
cTpaH O2CP:

25 N akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S COOTBETCTBYOWe 6ymaru; ans obnvrauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL|».
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o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
o0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - KakK MakKCuMMasbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBcKkoM 6upye C akuMsMU U3 MHAEKCA
MMBB;

e AN obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
AOVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKUM Xe peuTUHrom (NMbo MeHbLIMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
61un3Kon aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIXx 6ymar, nonem B yCTaBHOM
Kanutane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLLMnKa.

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKIKOYEHMEM Crnyyas, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane anga Poccuimnckon degepaumm n ctpaxosass KOMMNAHUS
He BXOAMUT B CMUCOK O0A06pEHHbIX ANS CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXxeHnn b — AMCKOHT paccuunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBoW kKoMmmnaHum * LGD cTpaxoBon komnaHun. OT6op PD ana perTuHra CTtpaxoBoWn
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C NMOPSIAKOM, YCTAHOB/IEHHbIM B Paspene 4.

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTM HU OAHUMM N3 GaHKOB,
yKa3saHHbIX B lMpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbCctBa (rapaHTuMi, CTPaxOBOK, OMUMOHHbIX
cornalweHnin) rpmanyeckmnx nuy Ha BC UM YacCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaXxoadawerocd B COCToOAHNA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMn, yCTaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOSHMKN aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. na 3anora XWIOM  HEeABMXMMOCTM  NIMKBMAAUMOHHAsE  CTOUMOCTb
obecneyeHns onpepenseTcs, WUCXOAS W3 TeKyllen cnpaBeasiMBoi  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKa, CKOPPEKTUPOBAHHOM Ha
15% B CTOpPOHY YMeHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwass KOMMaHWS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEeHWeM A1
HEKOTOpPbIX 3a510rOB XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXWIoi, KOMMEPYECKOW XWUI0oWN?® HeaBMXMMOCTM U MHOIO
UMyLecTBa, NMKBUAALUMOHHAA CTOMMOCTb obecneyeHms onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEHKe OUeHLWWKa, caeNaHHOM C y4yeToM
CpoKa M nopsaka noJslydyeHMs BO3MeWeHUA B pe3ynbTaTe obpalleHUss B3bICKaHUA WU
npoAaxu npeaMeTa 3asora B ciydae gedonTta.

5.12. B cnyyae pebuTtopckon 3a40/KEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro WaIn rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCH
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybnaMyHOMY p[onry
KOHTpareHTa nMbo KOMMNaHWN U3 rpynnbl KOHTpAreHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMY A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Aedonta 3ToMn
KOMMaHWUM ero rpynnbl, a caMma 3a40/HKEHHOCTb 0b6cnyxuBaeTca 6e3 HapyLeHn yCnoBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtcsa (NpyM HanMuYmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHoOweHMe nonHoM ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AOJrOBOro
ob6sa3aTtenbcTBa MOXET 6bITb MCNOMB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae

6ynet paBeH 1 — Recovery Rate.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
93



5.13.2. B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany fonroBoro obs3atenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HENPUMEHUM ANS CydaeB OUEeHKU CybOopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TOSIbKO
HEe MMeeTCca KOTMPOBOK CaMOro oueHnBaeMoro obssartesnbCcrea.

Ons uenen n.5.10. ucnonb3yeTtcs «UeHa 3akpbliTua + HK», No AgaHHbIM cneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pblHKa (Hanpumep, ueHa HKO AO HPO vnan ueHbl UHbIX MHGMOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIA KYMOHHbLIA [0X04 MO AaHHbIM
MOCKOBCKOW 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LeHa, onpegeneHHas B COOTBETCTBUM
C HacrtoAwwumu [Npasunammn onpepeneHns CHA, yBenuyeHHas Ha pasMmep

HaKOMJEHHOro KynoHHoOro Aoxoaa,

Onga uenein HacToswero pasfena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca no 2 3HaKoB Nocfe 3ansiTorM B NPOUEHTHOM BbIpaXXeHUU Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate ncnonb3aytoTcs 6€3 OKpYrieHns C yKkasaHHOM TOYHOCTbIO.

UHGpopMaymsi 0 UeHHbIX byMarax, MCcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaoCcTaB/IIeETCS Ypas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHS, Ce4yrOLEro 3a 4aTtou, Mo COCTOSIHUIO Ha KOTOPYH OrpeaessieTcs

cripaBensinBas CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun ucnonb3oBaHWUM ANa pacyeTa CNpaBeasiMBoON CTOMMOCTU C  YYETOM
KpeAWUTHOro puUcKa AaHHbIX 6aHKOB WM WHbIX OpraHusauun Ynpasnsiiowas KoMMaHus
YUUTbIBAET C/IeAYoLME NOSIOXKEHUNS

6.1. NMoa HeobecrneyeHHOW 3a40/HKEHHOCTbIO B LeENsX HacToswero pasgena

NMOHUMAETCA 3aA0JIXKEHHOCTb (DM3VI‘-IECKOFO anua 3a WUCKIK4YEHUEM 3aA0JIKEHHOCTHU,
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obecneyeHHOM 3a510roM XUNON HeABUXMMOCTU (UnoTeka).

6.2. Mpn  wncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40/IKEHHOCTHU
Ynpasnsatowas KOMNaHus YUYUTbIBAET  XapakTep obecueHeHuns nmetoLlencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. TlokasaTtenu Cost of Risk (CoR), ncnonb3syemble ans pacyeta cnpaBensnBom

CTOMMOCTU 3a40J1KEHHOCTN (PU3NYECKNX nnu.
Onsa uenen pacyeta Cost of Risk B oTHoweHun HeobecnedeHHbIX npaB TpeboBaHMS K
dun3nMYeckMM numuaMm UCNosb3yeTcs OTHOLWEeHMe pe3epBa Noa obecueHeHne nopTdens
MNMoTpebutenbCKnx n Npoumnx ccya.

[ONna OUEeHKM CTaHAapTHbIX aKTMBOB WMcMonb3yeTcs 3HadeHne CoR ans cragum 1, ansa

OLIEHKWM KpeauTHO-06eCLEHEHHbIX aKTUBOB NCMNoNb3yeTcs 3HaveHne CoR ans ctaauum 2.

Morpeburenbckne n npoune ccyabl pUsndecKnm anyam
Craaunsa kpeanTHoro noptdens 1 ctagusa 2 cTtaams
Banosas CTOMMOCTb KpeanToB, M/H. pyb. 3 325,40 255,00
Peseps nop obecueHeHne KpeanTos, MH. pyb. 89,80 54,90
CoR, B % 2,7 21,53

Ansa uenen pacyeta Cost of Risk B oTHOWeHMN NpaB TpeboBaHMA K HU3NYECKUM NnLaM,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHaANbLHOM CTOMMOCTU 3aL40JIKEHHOCTU
3a510roM XWJI0M HeABUMXXMMOCTU, UCMOJIb3YEeTCs OTHOoWeHue pe3epBa nog obecueHeHue
nopTdens XUNuLHbIX KpeamToB, K BanoBon 6anaHCcoOBOM CTOMMOCTM TakKUxX KpeamTos, No

AAaHHbIM oTYeTHOCTM BaHka MNMAO «CbepbaHk» 3a 12 mecsaues 2024 roaa.

XXnnmuHoe KpegnTOoBaHmne PU3NYeCcKnx any
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 ctagums
Banosas CTOMMOCTb KpeauToB, MAH. pyb. 10 531,40 520,00
PesepB nog obecueHeHne KpeanTos, MiH. py6b. 9,80 12,50
CoR, B % 0,09 2,40

Ecnn npaBa TpeboBaHus K pusndeckomy nuuy obecrnedeHbl MHbIM BUAOM UMYLLECTBA, TO
AN OUeHKM C ydyeToM obecnedeHunsa wucnonbdyetca CoR, paccumTaHHbIA MO

HeobecneyeHHbIM I'IOpT(beJ'IFlM KpeanToB No AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNEHHON B
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cooTtBeTcTBMM ¢ MCOO, npn 3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ y4dyeToMm

obecneyeHunsa onpegenseTcsa B COOTBeTCTBUU € PazgenoM 5 HacToswero MpunoxeHus.

Paspen 7. Mertopa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBom
CTOMMOCTM MO OT4YEeTy OueHLWMKa Nno COCTOSSHUIO Ha paaTty He paHee
BO3HUMKHOBEHMUA cobbiTna, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO AN BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaCcToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepuoa NpMMEHeHUs OTYeTa OLUeHLWMKa ANa onpeaeneHums
CnpaBeanMBon CTOMMOCTW BO3HMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C AaTtbl BbIIBNIeHMS MpuU3HAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenenseTcsa HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHMSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHunto, v
A0 [aTbl MPUMEHEeHUs HOBOro oOTyeTa OueHLWMKa, YNnpasngawwas KOMMNaHusa AO0JKHA
CKOppEKTUpOBaTb MOCIEAHIO U3BECTHYIO CNpaBeanMBYy0 CTOMMOCTb, ONpeaeneHHyo no
OTYEeTYy OueHLinKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMmeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B HaCToOsLeEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OLE€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMoYeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneBHOM nHdopmaunmn) https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp cBeaeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblli peecTp CBeAeHUN 0 hakKTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuUC npepoctaeneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

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

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefeHni o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMNaHWen, B OTHOLUEHWUU (bMBVILIeCKOFO

nnuda
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA ydyeTa CTpaxoBKM npum pacuyete LGD

o TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NopsaoK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. Onpegenserca 4OXOAHOCTb K MoralleHuio no obanraunsaM AaHHOM opraHm3auunm
cpokoM 6onee 1 roga n meHee 3 neT. Npu oTCYyTCTBUN 06NMraumii CO CpPOKoM MeHee 3 net
MCNonb3yeTcs Ccnpes C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHoCcTU. [pn  Hanuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cripeaa
ncnonbsyttcsa 3 (Tpu) obnuraumm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AOXoAHOCTK obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacdeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KOMaHnen B Crieynaan3npoBaHHbIA AeNo3uTapun He
rnosgHee paboyero AHs, c/eayroLuero 3a aTtoi, o COCTOSIHMIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnurauuam Hambonee cooTBeTCcTBYeT. B KauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbin cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripej pacCyMTbIBAETCH KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropauum n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNonb3YyTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCrnonb3yTcs cneayowmne MHAEKCbI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanmonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixkenept PA»Y
PD a5 peliTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTUHroBO# rpynnsl AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcs CorslacHo AaHHbIM
POCCUMNCKOro penTnHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) aedonTa
MO PENTMHIOBbLIM KaTEropusmM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuUHra, KpOMe CTPYKTYpHbIX obauraumm W  WUHCTPYMEHTOB  CTPYKTYPHOIrO
¢durHaHCUMpoBaHMA») B cocTaBe Nyb6/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKMx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIroBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

27 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 33a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTHoCcTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKNX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUI 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, .

BbicOkMn pUck 0.08

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

ANnAa NHOCTpPaHHbIX KOMNAaHUMN

OTpacnb PD

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

NHBecTnuMKM 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNnMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HadeHune) 0,0904
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Mpunoxxenue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanumn MexnyHapoaHast lKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru, BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ry|
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjru, Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjruy| Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXe O 70 7 o (s CClru| u HUXE cce- | cec-
(He BKIIOUAS (He BKIIIOUAs Y (He BKIIOUAS Ca-C C C
D(RU)) ruD) Djru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXxAoMy Buay [AebuTOopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauUMoHHONM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHaA.

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

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

065s3aTeNbCTB B paMKax onepaumoHHOro umknia, He MoxeT 6bITb NMpM3HaHa onepaunuoHHOMN.

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

NCTOYHMKM NoralleHnst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHWa A0J/DKHA MpOBOAWTb aHanM3  YpOBHS pucka no
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnawlLas KOMMNaHUA AO/KHA MCMoJb30BaThb
060CHOBaHHYIO 1 MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNUNR.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoaxoAa K ydyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUIOXeHNAax HacToawmx MNpasun onpeneneHuna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNUYnHe
Ha A4aTy onpeaeneHuMs crnpaBeanMBoOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNOXEHUNE 8. KPEAUTOPCKASA 3AAO0JIXXKEHHOCTbD

B pamkax Hactosuwero lMpunoxeHus o6WMM KpUTEPUEM MpeKpalleHUs NPU3HaAHUS KPeaAUTOPCKOM 3aA0/KEHHOCTU
NnaeBoro MHBECTULMOHHOIo (GoHAA B OTHOLIEHUW KPeaUTopa - IPUAMYECKOro Nvua SBNsSeTCs AaTa BHECEHWUS CBeAEHWUIN B
€OWHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuy (EFPHOJT) o nukBmMaaummn opuanyeckoro nuua, 1mé6o 06 UCKIUYEeHUK
topuanyeckoro mua us EFPKOJ1 No MHbIM OCHOBaHMSAM, NpeayCMOTPEHHbIM AENCTBYIOWMUM 3aKOHOAATENbCTBOM.

MNpekpalweHne Mnpu3HaHUA KPeaANUTOPCKOM 3a[0/1)KEHHOCTHU

HE OCYLLECTBSIETCS

Ha OCHOBaHUW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBAslowen KOMNaHUM C NPUIOXKEHUEM MOJSTyYEHHOMW MHMOpPMauMmM OT KOHTpareHTta o6
obxanoBaHun ncknoveHmnsa n3 EFPKOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nony4yeHus KOHTpareHToM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kKpeautopckasi 3a4O0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TaKoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

Kpeantopckass 3af40nXeHHOCTb Mo
cAenkam, Mo KOTOpbIM HacTynuna

npu3HaHua
daTta MCMNOJIHEHUSA
obazatenbcte  [MNO  no
[aTa rnepexoaa rnpasa | 4OroBopy;
cob6CTBEHHOCTH Ha akTtme | daTa npekpaweHus

(aeHexHble cpeactsa) K MNO ot

obg3aTenbCcTB MO MNPOYMM

nvmua, B OTHOLWEHWUWM KOTOPOro | OCHOBaHMAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeanTopckasi | NpeayCMOTPEHHbIM
3a40/KEHHOCTb 3aKOHOAATEeNbCTBOM 7
(vnn) B COOTBETCTBMU C
yCNOBMSIMM AOroBopa.
Jata BK/IOYEHUS  OEeHEeXHbIX | [laTa BHeCeHMS NMPUXOaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeacTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | UHBECTULUMOHHbIX MaeB B
nnuo MHBECTUUMOHHbIX rnaes, B | peectp [TU® cornacHo
uMyuwectso NMNoO OTYeTYy perncrpartopa
. | JaTta BbINAaTbl  CYyMMbI
Kpeaoutopckasa 3afo/mkeHHoCcTb no | JdaTa BHECeHus pacxoaHou N
o OEHEXHOM KOMMeHcauum 3a
BbINnaTe [OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHuu

MHBECTULMOHHbIE nan NMND

CnpaBepnusad CTOMMOCTb
06a3aTenbCTB, BK/IlOUYaeTcs B
pacyeT CHA B pa3Mmepe ee ocTaTka
Ha paty onpeneneHnsa CYA. He
ONCKOHTUPYEeTCH.
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npuM noraweHnn MHBECTULMUOHHbIX
naes MNO

MHBECTULMOHHbIX naes nmMo
COr/lacHO OTYETY perncrpartopa

corsacHo 6aHKOBCKOM
BbINUCKE

Kpeantopckas 3a40J/1)KEHHOCTb
nepen ynpasnswuwen KoMnaHuewn, | [lata nCnosiHeHUa ynpasnstoLwen
BO3HMKLUASA B pe3ynbTaTe | KOMNaHmneln 3a cHeT CO6CTBEHHbIX
N [aTa noraweHumnsa
NCNONb30BaHUSA ynpaBnsiiolen | cpeacrts obs3aTenbCcTB no
N . | obsizaTenbcTB nepea
KOMMaHuen COBCTBEHHbIX | BbiMaaTe OEHEXHOMN . o
ynpaBnsiiowen KoMmnaHuemn
OEHEeXHbIX CpeaCTB A9 BbiNnaThl | KOMMEHcCaUMM nNpu  noraweHunm o
o CornacHo 6aHKOBCKOW
OEHEXHOMN KOMMEHCALMM | MHBECTULMOHHbIX Maes cornackHo | - o~ o
BNagenbuam WHBECTUUMNOHHbBIX | NJaTeXHbIM AOKYMEHTaM C
naee MN® npwu noraweHun | otmeTkon 6aHka 06 McnoaHeHnn
MHBECTULIMOHHbIX naes NMNO®
e [laTa MCMNOSIHEHUS
obsa3aTenbCcTB
ynpasnsoLen
KOMMaHuen,
noATBEPXXAEHHOWN

Kpeaoutopckas 3a4o0/IXEeHHOCTb Mo
BblJ1aTe [0X040B nanwmkam
(npaBa BNaaenbLes
WHBECTULMOHHbIX Maes)

HaTta BO3HWUKHOBEHMUS
obsazatenbcTBa no BbinnaTe
aoxoga (B CoOTBeTCTBUMM C
MpaBunamu AOBEPUTENTBHOIO
ynpasneHus MNo)

6aHKOBCKOI BbIMNMUCKOWM
C pacyeTHOro c4eTa
ynpasnsoLen
komnaHuum 4.Y. NMNoO

e [laTta peweHuns nuua,
ocyLLecTBAALWero
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHumn
npu3HaHus
obs3aTenbCcTB no
BbiNj1laTe agoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MNU® ans onnaTbl TaknX
ob6s3aTenbCTB npwm
npekpaweHuu MU

Kpeantopckasa 3aA0/1KEHHOCTb MO

Ana HO®JT - gaTta BbinaaThl

e [laTa nepevmncneHnd

ynnarte Hanoros n Apyrux 2 CYMMBbI HasoroB
o Aoxopa, KoTtopblii obnaraetcs

ob643aTenbHbIX nnaTtexen u3 HODST (obsA3aTenbHbIX

nmyuwecrsa NN niaTtexen) C
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e [lns oCTanbHbIX HANoOros u
obg3aTenbHbIX naaTexenm -
parta BO3HWKHOBEHUS
obsizaTenbCcTBa MO BbINJATE
Hanora n (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTUBHbIM
npaBoOBbIM akTaM Poccuiickom
denepaunn u (MIK) fOroBopy

pacueTHoro cuyeta MNMNNo
cornacHo 6aHKOBCKOW
BbINUCKE;

e [aTa 3auyeTa Hanora
(obazaTenbHbIX

nnatexen) B
COOTBETCTBYlOLWEN
cymme;

DaTa npexkpaweHuns

obsizatenbCcTB Mo ynsaTe
Hanoros (obsi3aTenbHbIX
nnaTtexem) NO  MNpoYUM
OCHOBaHMsM,
npeayCcMOTPEHHbIX

Kpeantopckas 3af0/1KEHHOCTb MO
coenkaMm  KynauM - npojaxwu
aktueoB [MN® (3a MCKIOYEHUEM
COENOK Kynan-npofaxm LeHHbIX
6ymar)

- M0 He3aBepPLUEHHbIM CAe/IKam
no NpnobpeTeHnto MMyLLEeCTBa B
cocTas aktneoB PoHAa
NPU3HaeTCs B AATy UCMOMHEHMA
KOHTpareHTomM ero 06a3aTenbcTs
no A0roBOpPY Y BOSHUKHOBEHMUA Y
Ynpasnatouwein komnaHnm ®oHaa
obA3aTenbcTBa NO BbiNaTe
OEHEMXHbIX CPeaCTB KOHTPareHTy

- [aTa NONYYEHUS AEHEXKHbIX
CpeacTB Ha pacyeTHbIA cyeT
NMA® cornacHo 6aHKOBCKOM
BbiNMCKE no  [loroBopam
peanus3auum akTMBOB

Kpeantopckas 3af0/1KEHHOCTb MO
[orosopaM apeHabl, B KOoTopbix YK
a.y. nMo aBngeTcs
apeHpopartenem.

JaTta MOSTY4YEeHUS  AEeHEeXHbIX
CpeacTB Ha pacyeTHbll cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKe

3aKOHOM.

JdaTta BO3HUKHOBEHUSA

obsa3aTtenbCcTBa Mo caenke

corsacHo YyCII0BUSIM

aoroesopa

e JlaTa MCNOJIHEHNS
obs3atenbcTBa
cornacHo YyC/10BUAM
AOroBopa;

DaTa npexkpaweHuns

obg3aTenbCTB MO MNPOYMM
OCHOBaHUSAM
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npeayCMOTPEHHbIM
3aKOHOAATENbCTBOM n
(nnn) B COOTBETCTBUM C
yCnoBmsiMMU 4OroBopa.

JdaTta nepeyncneHuns

Kpeantopckasa 3a40/1KEHHOCTb MO
AOEHEXHbIX CcpeacTs C

ynnate komuccuii  (6bupxkesblx, | JaTta 3aKJ/o4yeHns
N 6pokepcKoro cyeta B CYeT
6poKepCcKMX) N UHbIX pPacxXofoB MO | COOTBETCTBYOLWEN CAENKMN. o
onnatbl KOMUCCUI U MHBIX
caenkam.
pacxofoB Mo caenkam.
MNMpu3HaHWE OCYLLEeCTBASETCA Ha CnpaBeanuBas CTOMMOCTb
KaXayr Wn3 YKa3aHHbIX AaT B obsazaTenbcTB no BbinnaTte
cnydyae BO3HMKHOBEHUSA BO3Hana)K,CI,EHVIl7I n pacxonos,

Kpeantopckasi 3af0nXeHHOCTb Mo

BOSHArPaXAEHUAM  YNpaBNsIoLLE COOTBETCTBYHOLLMX CBSA3@HHbLIX C  [AOBEpUTENbHbIM
KOMMAHUK, CMELMANN3NPOBAHHOMY 0b6cToATENbCTB: e [JlaTa wCNONHEHUA | yrnpaslieHUeM, npu3HaeTcs B
[ENO3UTAPII0, OLIEHILMKAM, NLLY, e [aTa onpegenexHunsa CHA MNO. obsasatenbctes MNOD | cymme, He npesbiatoLen
OCYLLLECTBASIOLLIEMY BefeHmne Ecnn obazatenbcTBa no rno AoroBsopy; npeaesbHo  AOMyCTUMBbIN - pasmep
peectpa BNAACNbLEE Aorogopy He Moryt 6biTb | daTta rnpekpaweHns | BO3HarpaxaeHum Ha narty
UHBECTULMOHHBIX naes MUO, a HadexXHo onpegeneHbl Ha | 0693aTenbCTB MO MNPOYMM | NPU3HAHMA B COOTBETCTBUM  C
TaloKe 0653aTeNbCTBAM MO OnNaTe TaKylo AaTy, TO NPUMEHSAETCA | OCHOBAHUAM Mpasunammn Y MNO, a Tak xe 1;%
MpouMNX Pacxo/oB, MeToZ annpokcuMauuu, npu | NnpesycMoTpeHHbIM CyMMe, He  MpeBbilatoLLel
OCYLLLECTBNSIEMbIX 33 cueT BO3MOXHOCTH ero | 3aKoHoAaTeNnbCTBOM N | copMUpPOBAHHbIN peseps Ha
uMylecTsa MA® B COOTBETCTBIMN C MpUMeHeHnsa K gaHHoMy Buay | (Min) B COOTBETCTBUWU C | MPU3HAHUS COOTBETCTBYOLLEro
Tpe6oBaHNAMM neficTaylouero pacxonos?g; YyC/IOBMAMU Aorosopa BO3Harpa>aeHus (B cnyyvae
33KOHOAATENbCTEA e [aTa BO3HWKHOBEHMUS dopMMpoBaHMA Takoro pesepsa).

obg3aTenbCTB cornacHo

yCnoBmMsaM [oroesopa, ecnmu B cny4ae, ecnn B pacuet CHA MNMNoO

€CTb OCHOBAaHMSA OAHO3HAa4yHO BK/IIOYEH pe3epB Ha  BblinjaTy

28

MporHo3Hble 3HavyeHns 06593aTeNbCTB, pacCUMTaHHbIE YNpaBnstowen KoMnaHmen, npegocrasnatotcsa B CneunanmsampoBaHHbIn 4en0o3nTapuin Ha Kaxayro
aaty onpepeneHus CHA c ykasaHueM nepunoaa BbI6OpKM M 06BACHAOWNX NePEMEHHbIX.

Ona uenen annpokcumauum pasMepa obsA3aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocneaHue 12 ([BeHaguaTb) MOMAHBIX KaseHAApPHbIX MecsueB
(nepnopoB okasaHus ycnyr no AOroBopy), MNpeawecTtsyowmx aate onpegeneHus CHYA MUO. Mpu oTcyTCcTBUMM Takoro obbema CTaTUCTUKW MeToA
annpoKCcuMaumMn NpuUMEHNM MpU HaaU4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJHbIX KaneHAapHbiX Mecsua (nepuoja okKasaHus ycnyr no
OO0roBopy), NpeawecTeyoWwmnx gate onpegenexdmns CHA MNMUO.
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nonaraTtb, 4TO YyCAyrm no
Aorosopy 6yayT oKasaHbl;
OaTa, asnawowasnca paboumm
AHeM, NpealwecTBYOWMM AHI0
BCTYyNneHus B cuny
W3MEHEHUA W AOMOJIHEHMA B
MpaBuna [OBEPUTENbHOIo
ynpasneHns [MNU® B 4acTtu
nepegauu npas n
ob6si3aHHOCTEN MO A0roBopy
AOBEPUTENIbHOI0 yrnpaBsieHns
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KOTOpas nepepaeT npasa Ao
AOroBopy  [AOBEPUTENBHOIO
ynpasneHusa MNO.

[aTa nony4vyeHuss AOKyMeHTa,
noaTeepXaarLLero
BblNoSIHEHME paboT (oKa3aHus
yCcnyr) no CcOOTBEeTCTBYIOLMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
ay nno

BO3Harpa)aeHuii, annpokcumaums
BEJIMYMH, NOoA KOTOPbIE MPOUCXOANT
dopMumpoBaHue pesepBa He
TpebyeTtcs, 3a WCKJ/IIOYEHUNEM
NMPU3HaHUA  BO3HarpaxaeHun wu
pacxofoB Ha MOCNeaH OTYETHYIO
OaTy KaneHaapHoro roaa.

B oTcyTtcTBMM pe3epBa B cnydae,
€C/in  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUN B
cootBeTcTBun c N4y rNMAd aensetcs
(UKCUPOBAHHOW  BEJIMYMHOWN, TO
KpeauTopckas 3aA0JIXXEeHHOCTb Mo
BO3Harpa>xaeHuo  YnpasBnsiowen
KOMMaHMM 3@ HEeNnosHbIn Mecsl
onpepenseTcs NponopuMOHanbHO
nepuvoAy okasaHua ycnyrun. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabouynin AeHb NOSTHOFO pacyYeTHOro
nepuvoaa crnipaeeanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpeaensieTca B
MOSIHOM  CyMMe 3@  OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
[EeHb pacyeTHOro nepuvoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NMPUMEHSIETCA MpU OUEHKE WHbIX
BO3Harpa>xaeHumi u pacxogoB no
nepuoanyeckm OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnseTcss GUKCMpPOBAHHOM.

Cnpaseanusas CTOMMOCTb
YKa3dHHbIX HWXeE obsa3aTenbCTB
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onpepenseTcs Ha OCHOBaHMH
OOKYMEHTOB, NOATBEPXKAAOLLUMNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IKOTHbIN KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUIO

CAENOK M 06CNY>XUBAHUIO CYETOB B
Taknx opraHmsaumsx;

- pacxoabl TpeTbUx vy,
onjla4yMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneymann3npoBaHHOro
Aeno3untapus.

e B pary NnosIHOro
Hanuune nopsaka onpenenexHus MUCMosb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInnaTy
oTpaxeHuna B obs3aTenbCTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacTosAwwumu | o [lo OKOHYaHUn
06a3aTenbCTs, BK/IlOUYaeTCs B

Peseps Ha BbinnaTy | MNpaBunamn onpepenenHnsa CHA OTYETHOro roga nocne
pacuet CYA B CcyMMme,

BO3HarpaxaeHus MnNno BOCCTAHOBJ1I€HUA o
onpefeneHHoMm B COOTBETCTBUM C

HENCNoNb30BaHHOIo
MpunoxeHvem 2
pe3sepBa B COOTBETCTBUM
C HacTosLWMMM
lMpasunammn

onpegenexHusa CHA MU
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[aTta, onpegeneHuna CHA MNMNoO

e [aTa nepe4vyncneHms
Kpeantopckass 3ago/KeHHOCTb no | [laTta BO3HMKHOBEHUSA f'MMbI c ppacueTHoro CnpaBepnueas CTOMMOCTb
Aorosopam apeHabl, Korga 06a3aHHOCTH cornacHo czeTa AOU®  cornacho | CMPEAGNAETCA B COOTBETCTBUW C
apeHgaTtopoM asngaetcs NMNO yCNoBUSAM oroeopa Mpunoxenunem 21.

6aHKOBCKOW BbIMUCKe
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MPUNOXEHWE 9. AEHEXXHbIE CPEACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIOTHbIX CYHETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YNPABJISAIOLWYIO KOMMAHUIO A.Y. MU®, A TAKXXE
NEHE)XHbIE CPECTBA HA TOPIrOBO-KJ/INPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpefcTBa Ha cYeTax, B TOM YMUC/E Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy KOMNaHUIO
A.Y. TN, a TakxKe AeHexXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
cyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIoBON OopraHusaumen

[aTta 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBYOWMIM 6aHKOBCKMUNA
cyeT (pacyeTHbl, TPaH3UTHbIA, BaNOTHbINA, TOProBO-KIANPUHIOBbLIN
CYEeT) Ha OCHOBaHWU BbIMUCKMN/OTHETA O ABUXKEHNUN AEHEXHbIX CPEACTB C
yKa3aHHOoro c4yerta.

[eHexHble cpeacTBa Ha cyeTe 3CKPOYy Mpu3HalTCa C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHNS HA CYET ICKPOY M TOSbKO B TOM
cnyyae, ecnm nocse 3a4yuciieHnss CpeacTtB Ha c4yeT ackpoy [MNO
coxpaHsieT obs3aTtenbcTBa MO onjaTe, COrflacHO YyCNOBMSIM A0roBopa.
Ecnn ycnoeusa pacyeToB No AOroBOpy MpeanonaratoT, YTO 3a4ncieHne
Ha CYeT 3CKpoy fABnseTca dakToM onnaTbl, TO AeHEeXHble cpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNONHEHWS KpeauTHON opraHmsaumen o6s3aTenbCcTB Mo
nepeyncneHnto AeHexHbIX cCpeicTB CO CYeTa;

e [lata peweHuns baHka Poccmn 06 oT3biBE NULeH3nn 6aHka/ nuueH3um
Ha OCYLIeCTB/eHNEe K/MPUHIOBON  AeATeNbHOCTU  (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/1KEHHOCTH);

e [laTa NuUKBMAAUMWN KPEAUTHOW OpraHmM3aummn cornacHo MHdopmaumm,
packpbITOM B oduUManbHOM AOCTYNMHOM WCTOYHMKE (B TOM uucne
3anucu B EMPIOJT 0 nuKkBMAaunmM KpeauTHOM OpraHmsauumn).

e [lo cyeTy ackpoy — gaTta, B KOTopyto obazatenbcrtea NMN® no onnate
C MCNONb30BaHMEM cyeTa 3CKPOYy, COrflacHoO YC/A0BUSAM A0rosopa,
CYNTAIOTCS MCMOSIHEHHbBIMMU.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, Ba/KOTHbIX CYeTax M CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo .Y. NMNO, a Takxe Ha TOProBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax A0roBopa C KJAMPUHIOBOW opraHusauuen,
onpefensieTcsa B CyMMe oCTaTKa Ha COOTBETCTBYHOLLMX CYETaX.
Cnpaseanueas CTOMMOCTb OnpefensieTcs B COOTBETCTBUM C METOAOM
KOpPPEeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM  MNpUM  BO3HWUKHOBEHWUMU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHuve 6).

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKas3aH B
NpuaoxeHuu 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CpeacTBa Ha CcyeTax BO BKagax B KPeAWTHbIX OopraHm3aumsx
(panee - genosunThbl)

Kputepun e [laTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npasa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM A0roBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO® (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3unta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebuUTopCcKkom 3a40/1KEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anucu B EMPIOJT o
nvKkBMaaumun baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeIMYEHHON Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpeaeneHns cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka rno AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeanBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOWN, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosnebaHuin
PbIHOYHOW CTaBKW yCTaHoBJIeH B [puaoxeHun 5.

e B CyMMe, onpeaeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAeHHOM
CTOMMOCTM 6yAaylnX JAeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka A0oroBopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensinmeoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKMaZ4a He NponcxoauT.
CnpaBepnnvBas CTOMMOCTb AEMNO3UTOB onpeaesnseTca B COOTBETCTBUM C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAawMX K obecueHeHutlo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcoOb6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe neno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
feno (3a WCKAKYEHMEM JAenOo3UTHbIX CepTuduKaToB) - C AaTbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTaMm - pgaTa 3auuciieHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM € AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Gymaru:
(3@ wuckAw4vYeHneM UeHHbIX 6HyMar nepefaHHbIX MO cAenKaM,
CcoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. TIN® npoponxaeT coxpaHATb 3a cO60M 3HAUYNTENBHYIO YacTb BCEX

PUCKOB M BbIr04, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha cyeTe Aeno - pata
CnmMcaHusa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnanun A.Y. TNO B cneunannsamMpoBaHHOM Aeno3uTapuu,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMWUCKOM MO CYETY AEeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKAKYEHMEM [eno3UTHbIX CcepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMU®, onpeneneHHoOM B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMKaTam - pgaTa ChNMcaHuMs C  BKiaja
(peno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
cepTudukaTa, NOATBEPXAEHHOW aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anNMcu 0 NIMKBUMAAUNM SMUTEHTA (MoslyyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npmM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aarbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTM CYyMMbl HOMMHana K
MoJsIly4eHU0 A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUN C
YCNOBUSIMU BblNyCKa LIeHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaun (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUICKMM OpUAUYECKUM NMLaM B
npouecce 3amMelleHns obamraumMn U NpuUsHaHMM B COCTABE MMYLLECTBA
MNO® pebutopcKon 3a40/HKEHHOCTM B pe3ysibTaTe TakKon nepefayw,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetcas pasBHon 0 (Honb) € paTtel nepegayn npaeB A0 AaThl
npekpaweHns  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobamraymsam).

e CnpaBeanmBass CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLieHeEHNS U OTCYTCTBMM LIEH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBAeTCS NO OAHOMY W3 METOAOB
KOPPEeKTUPOBKM  CMNpaBeanvMBoi  CTOMMOCTW,  YyKasaHHOMY B
MpunoxeHunn 6.

Cnncok ob6wmx cobbiTuii, npuBoAswMX K obecueHeHuo, yKaslaH B
NpunoxeHnu 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktnsoB

e [lebuTopcKas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0/Ira Mo AO0JSIFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e NAna pebUTOPCKOM 3aA0/IHKEHHOCTU MO MNMPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obssatenbLCTBa No BbiNaaTe
KYMNOHHOrO pgoxoda (AaTa OKOHYaHMS KyMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOoM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHns:

CPOKH

KBannpukaynn | « B teueHne 7 paboumx p[AHe C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

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

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBeom CTOUMOCTH Aebutopckon
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha A[aTy HACTYNJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCKa LEHHOMN
bymarn, un wucxoaa wun3 KonumyectBa UeHHbIX byMmar Ha agarty
HacCTyn/JeHns yKa3aHHOro cpoka.

e OueHka cnpasensimeomn CTOMMOCTU Aebutopckom
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6ymMaram
onpepenseTca B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHUS COOTBETCTBYMOWeEro obssatenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHoro
cpoka.

Mo ncreyeHmn cpoka keanudpukaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) [0XOAY, @ TaKXe Mo 4acTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0JrosbiM LEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBMU C [punoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckasa 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/KEHHOCTb MO TMPOLEHTHOMY AO0XO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0roBopa/cornaweHumss o
noaaep)XaHuu HEeCHMXaeMoro ocTaTKa no cyeTtam
ynpasnsowen komnanmm A.Y. MNoO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAs UM YacTUUHas) K
NONyYEHNIO MOXET 6bITb JJOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYyWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, ecniv A0oroBop/cornaleHne no npoueHTHOMY AoxXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPW  KaxAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTtb CyMMy MPOLIEHTHOrO
A0oX0A4a K NOJTYYEHUIO UM AOrOBOp/CornaleHmne 0 HauncneHnm
MPOLEHTOB  Ha  HECHWXAeMblAi  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET M3MEHUTLCS.

e [lata wvcnonHeHuss ob6s3aTenbcts 6aHKa COrnacHoO YC/I0BUSM
AoroBopa/cornalwieHnss O TMpPOLEHTHOM AoxoAe Mo  AEHEeXHbIM
CcpeacTBaM Ha cuyeTax MaM O NMoaAep>XaHWM HECHMXAEMOro ocTaTka
no cyetam ynpasnstowen komnanmum 4.Y. NMNO;

e [aTta nukBugaumm 6aHka cornacHo MHGOpMauuu, packpbiTo B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCcTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NPpU3HAaHWA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COFJ'IaLI.IeHVIeM.

Cnpaseanueass  CTOMMOCTb  AebUTOPCKON  3a[40/HKEHHOCTM MO
NpoOUEHTHOMY AOXO0A4Y MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
cpoka KBanudukaumn 3a40/KEHHOCTU KakK OnepauMoHHOM B CyMMe
NPOLEHTOB, HAYNC/IEHHbIX COM/TACHO YC/IOBUSIM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa MO CYETY WM Ha CYMMY HECHW)KaeMoro ocrtatka rno
cyeTy - B Cny4yae, eCciu yC/10BMS HauMCeHUs NPOLEHTOB MO3BOASAIOT
HaAeXHO U AOCTOBEPHO paccymMTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
AaTy onpeneneHns crpasennBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OornepauMmoHHOM, a TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLNX K obecueHeHuto, cnpaseanvsas CTOMMOCTb
onpepensaeTcs B COOTBETCTBUM C [1puaoxeHuem 6.
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Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMNOHHbIX NAEB POCCUMCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLWECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNMWUTANE

Odebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX MNaes
poccurickux MU® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHbBIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa MNN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA [oxoAa No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobueHun o
BbiMnjaaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx MN® n nasm
(aKumsIM) MHOCTpPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumenn HKO AO HPL, vHdopMauun Ha odpuumanbHOM canTe
ynpasnsawwen KoOMNaHuM wnm B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxogda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW UHbIX
MH(OPMaLMOHHbIX cucTemM, MNCMOoJIb3yEeMbIX Ynpasnsatowen
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6yMarM HadyuHawT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WU
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHdoOpMaumm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [lo goxomaMm OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHns obwero cobpaHnsa Mnm MHOro YNoJaHOMOYEHHOro
opraHa o BbinJjiaTte Takoro 4oxoaa;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AaTa 3aducneHms
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYeT yrnpaBnsloWen KoOMMaHuu
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA anga YK A.Y. MN®.

B AaTy NpuUaHaHuA Heo6XO,CI,MMO onpeaennTb Koim4yecTBO LLEHHbIX GYMaF
Ha JaTy ¢uKcaumm peectpa aKLMOHEpOoB/BNaAenbLUEB LEHHbIX byMar
AN BbinNJaTbl AMBUAEHAOB/AOXOAO0B MM Ha [AaTy, Ha KOTOopYyH
onpeaenarTca nnua, mnMewwmne npaBso Ha nony4yeHune
OVBUAEHOOB/AOX0A0B C YUYETOM 3aK/IHOYEHHbIX, HO HEWUCMONIHEHHbIX
COENOK.

B cnyuae otcyTtcTBMa oduumanbHOM MHGOpMauMmM O pasMmepe
Hafora Ha A4oXoA4bl NO LUeHHbIM 6yMaram MHOCTPAHHbIX SMUTEHTOB,
nogsexawero  yaepXaHuto, npuMeHsieTcs MaKCUManbHO
BO3MOXHasi CTaBka Hanora B pa3mepe 30%. T[o dakTy
NOCTYN/EHUs Takux A0X0A0B/AMBUAEHAOB Ha 6aHKOBCKME cyeTa
Ynpasnstouwen komnavum A.Y. POHAOM B pa3Mmepe, BKAKYaKLWEM
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B cebs cyMMy Hanora, YnpaBnsitowlass KOMMaHusi AoHauucnsieT
Ae6UTOPCKYIO 3a40/HKEHHOCTb Ha CYMMy Hasora.

e [lata  MCNOSHEeHus obszaTtenbCTB NO  BbINJaTe  [0X0Aa,
noaTBep>XAeHHOW 6GaHKOBCKOM BbIMMCKOW C PaCyeTHOro Cc4yeTa
ynpasnswowein komnadum 4.Y. NMUO /otyuetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMmaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢oHAa, A[O0X0A4aM OT A0JSIEBOr0
yyactus;

e [laTa NCKJTIOYEH NS n3 peecTpa POCCUIACKOrO naeBoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NpU3HAKOB obecueHeHUs:

e B TeyeHue 25 pabounx gHein C gaTbl NpU3HaHMS AebuTopcKoi
3a[40/HKEHHOCTU MO  LUEHHbIM 6GyMaraM pOCCUNCKUX W
MHOCTPAHHbIX 3MUTEHTOB, a TaK >e MeXAYyHapoAHbIX
Kopnopauum;

e B OTHOWEHUM A[EOUTOPCKON 3aA0/HKEHHOCTU MO BbinjaaTe
Aoxo4a Mo MHBECTUMLUMOHHBIM MasiM  POCCMUCKUX MaeBbIX
WHBECTULMOHHBLIX POHAOB — B TedyeHune 25 paboumx gHen c
AaTbl NpU3HaHNSA AeOUTOPCKOM 3a40/HKEHHOCTHN, ecnm obwnin
CPOK  MoraweHust  3a40/DKEHHOCTM, OonpeaeneHHblin B
COOTBETCTBUM C MpaBuMIaMn [OBEPUTENIbHOIO YynpaB/eHus
rnaesbiM WHBECTULUMNOHHbLIM doHaomMm, pacKpbITON
MHdopMaunen nnu npeaocTaB/ieHHOMN nHdopmaumnen
BNnagenbuaM MWHBECTULMOHHbIX MaeB, He npesBblwaer 25
pabounx gHen C gaTbl MPU3HaAHUS TaKoM 3a0/IKEHHOCTH;

e B TeYEHMe BCEro Ccpoka, YCTAHOB/IEHHOrO PELIEHNEM O
BbIMaTe AoxoA4a OT A0JSIeBOro y4yactmsl B yCTaBHOM KanuTane
WIN UHBIM @HaNoOrMYHbIM AOKYMEHTOM, ANS BbiNNaThl 40X04a,
€C/IN TaKOW CPOK He npeBbiwaeT 25 pabounx gHe.

Ecnn ycTtaHOBMEHHbI CpPOK BbINJaTbl AOX0Aa OT AONEBOr0 y4acrtus

npesbiwaeT 25 paboumx AHen, TO AebuTopcKas 3a40/IKEHHOCTb MO

BblMJ1aTe AOXo4a He MOXeT 6biTb KBannduumpoBaHa ornepaumoHHOMN.

OueHka cnpaBeanvBolr CTOMMOCTM A4eO6UTOPCKON 3a401KEHHOCTHM MO
aoxonam naes poccminckux MN® mn nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHMe BCEro cpoka KBanndurkKaumm 3a401KEHHOCTU, KakK
ornepauvoHHON onpeaenseTcsa Ncxoas mns:

e KOMMYECTBa WHBECTUUWMOHHbIX naeB [MN® wan naes (akuumn)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHna CHYHA C y4dyeTOM 3aK/OUYEHHbIX, HO HEeWCNOSHEHHbIX
CcAenok;

e ob6bgABneHHoOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxoda No MHBECTUUMOHHbLIM
nasm poccuinckux MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCTBa
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NMN®, B cooTteetctBum € wuHdopmaunmen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBLIX CUCTEM UAM OdMUMaNbHbIM CaAATOM
(obnumanbHbIM NMMCbMOM) yNpaBAsloOWENn KOMNAaHUN.
OueHka cnpaBeasMBON CTOMMOCTM AeOUTOPCKOM 3a40/1KEHHOCTU MO
A0oXo4aM OT A0NEBOro yyacTus B YCTAaBHOM KanuTasie B TedeHne BCero
cpoka KBanndukauumm 3a[0/KEHHOCTU KakK onepaunoHHOM
onpeaenseTcs B CyMMe 06bsBAEHHOro AoXo4a Ha A0S0 BlafAeHUS.

Mo ncreueHmn cpoka kBanudmkaumm 4edbMTOpCKOM 3a40/1XKEHHOCTM Kak
OMNepaunoHHON, a TaK >Xe B C/lydae BbISIBEHUS MWHbIX COObITUN,
npuBOASILLMX K 0becLeHeHUto, cripaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [MpunoxeHuem 6.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMATI

e [lebuTopckas 3a0MKEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoAsAWmMMCsa y NpodecCcroHanbHbIX YYaCTHUKOB PblHKA LIEHHbIX
6ymar (nanee - 6pokep).

e [laTa 3auMCNeHuUss [OEHEeXHbIX CpPeACTB Ha  creuuvanbHbIi
6poKkepcKkMn cYEeT Ha OCHOBaHMKM oTYyeTa bpokepa.

e [laTa wucnosHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYUYUCTIEHUIO
AEHEeXHbIX CPeACTB CO cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 oT3biBE nunueHsmn y 6pokepa
(BeHexHble cpeacTBa nepexoasaT B CTaTyc npoden aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeuaaumm 6pokepa coriacHo MHdGoOpMauMn, packpbiTol B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI
0 nukBugaummn 6pokepa).

B oTcyTcTBME Nnpu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAeHUsA AEHEXHbIX CPeACTB Ha
cyetax bpokepa;
e B TeueHme 3 paboumx pHen c paTtbl, Korga ynpasnstoLwlas
KOMMaHMs Bblpa3wusia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
CoO cyeTta ©O6pokepa B YyCTaHOBAEHHOW ¢QopMe coraacHo
3aK/Il0OYEHHbIM gorosopam (cornaweHusMm), B Cnydae, eciv B
Te4YeHMe YKa3aHHOro Cpoka AeHeXHble CpeacTBa He MoJlyyYeHbl
Ha cuet MNMNO.
NHdopMauna o HeucrnosHeHMn GpokepoM TpeboBaHMsA Ynpasnstowen
KOMMaHMM O BbIBOAE [EHEeXHbIX CpeacTB MNpeaocTaBfsieTcs B
CneumanmampoBaHHbIA AeM0O3UTapuMii He No3AHee AHS, Cleayowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB, HaXoASaWMUXCS Ha cyeTe
6p0|<epa, onpeaendeTca B CyMMe OCTaTKa Ha YKa3aHHOM CYETE.

Mo ncreyeHun cpoka kKBanudmkaumm 4ebUTopCcKon 3a40KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObLITUNA,
npueoasiwmnx Kk obecueHeHuto, cnpaBeannBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoasawmMX K obecueHeHuo, yKas3aH B
MpunoxeHunn 6.
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MPUNOXEHWNE 16. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJTKOYMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOFOBOPA C AATOW 3AKJIIOYEHUSA
AOrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEeHHOCTb N0 CAefikaM C UeHHbIMKM ByMaramu, 3akiOYeHHbIM Ha
ycnosusax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanunsauumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B clyyae, €ClU YC/0BUS UCNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
Ycnosus onpeaeneHHoOCTV U HEM3MEHHOCTU ONpeaenstoTCca CeayowmnmMm

obpazom:

1. OdepTa He MOXKeT 6bITb OTK/IOHEHA SMUTEHTOM WM
oTto3BaHa YK A.V. MNoD;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMCKOW MO CYeTy Aeno.

Cnpaseanmeasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycnosusx T+, onpeaensieTcs B pa3Mepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LIeHHbIX 6yMar B BantoTe
pacdeta CYA, aBnswoWMXCa NpeaMeToM CAefiku, U CYMMOW CAeflku B
BaNTE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpegeneHnn cnpaBeaMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
coenkam c  obnuraumsaMm,  3aKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanmBasi CTOMMOCTb 06/IMraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [AaTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exegHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0x0A4a, OMnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a40/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpepgmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoOMn pasHuubl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1)KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (paebutopckas 3a40/IKEHHOCTb) VY
npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HWKHOBEHMS  cobblTnii, npuBoaAwmMx K  obecueHeHuo, B
CoOTBeTCTBUM C [pusoxeHunem 6.

Cnucok obwux cobbiTun, npmBoaAWwMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 17. BAAOJKEHHOCTb NO CAEJIKAM C BANTIOTOM,
APATOUlEHHbIMU METAJIJ1IAMU, SAKJTIOMEHHBIM HA YCJ10BUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JOFOBOPA C AATON 3AKJ/IIOYMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/PKeHHOCTb No caenkam ¢ BaJ'HOTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no cAenkam C AparoueHHbIMU MEeTannamuy,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akuyeHns aorosopa no n0|<yn|<e/npo,u,a>|<e BankOThI,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY Ha OCHOBAHMW BbINUCKU
CO c4eTa OTKPbLITOrO  Ha  ynpasafloLWylo KoMnaHuio  A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexopa npaB COBCTBEHHOCTM Ha pAparoueHHble MeTansibl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHNSA ApParOLEeHHbIX METaslf10B.

CnpaBeanuBass CTOMMOCTb 3a40J1XKEHHOCTM MO cAesikam C BaslloToM,
OparoueHHbIMM  MeTansiamMu, 3aK/Il4YeHHbIM Ha  ycrioBusax T+
onpeaensieTcs B pa3sMepe pasHuubl Mexay TeKylen crnpasensinBom
CTOMMOCTbIO BaNtoThbl, AparoLueHHbIX METaIOB, pacCYMTaHHON B BastoTe
onpepeneHna CYA B COOTBETCTBMM C Hactodwmmu [MpaBunamum
onpegeneHnsa CHA, n CTOMMOCTbIO BantoTbl, AparoLueHHbIX MeTannos, B
BantoTe onpegenenHma CYA, 3aduKCMpoBaHHOMW B [OroBope Ha
0ATy WCMNONHEHUs CAEeNKu.

B cnyyae nonoXxutenbHOW pasHuUbl, CAeflka NpU3HaeTCcs B COCTaBe
aKTMBOB (AebuTtopckas 3ad0/IKEHHOCTb) Y MoKkynaTens/ B cocTaBe
obssatenbctBs  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B coctaBe akTMBoB (pebutopckass 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPpPEeKTUpyeTcs B Cly4Yyae BO3HWKHOBEHMUS
cobbiTUn, npuBoAsAWMX K obecueHeHU, B COOTBETCTBUM C
MpunoxxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAawmMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWE 18.

NMPOYASA AEBUTOPCKASA 3AAOJIDKEHHOCTbDb

B pamkax HacTosawmx MNpaeun onpeaeneruns CHA k npoueii nebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUC/E ClIeAyoLWne BUabI:

e [lebutopckasa  3a40JIKEHHOCTb, BO3HMUKLLASA B  pe3ynbraTte
coBeplueHusa caenok ¢ umyuwectsom MNMU®, no KOTOpbIM HacTynuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHCbl, Bbl4aHHble N0 CAesIKaM 3a cyeT umylectsa MNO;

e [ebuTopckas 3a40/PKEHHOCTb YNpaBsawLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA N0 4OroBopaMm C
OLEHLLMKOM, Creumanm3mMpoBaHHbiM Aeno3nTapueM, permctpatopoM
, YKazaHHbIMK B Mpasunax 4Y MUO;

e [lebuTtopckas 3aA0/IKEHHOCTb MO Hanoram, cbopam, MNowMHaM B
6l0aXeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELEHWI0 CYMMbl Hanoros m3
boaxeTta PO;

e [ebuTtopckas 3a40/KEeHHOCTb MO apeHae;

e [ebuTtopckaa 3a40/KEHHOCTb, BO3HMKLUAA B pe3ynbTaTe nepesoga
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3un y 6aHka wnn 6pokepa.

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HWUKLIAA MNpWM onjaTe pacxonos,
CBSI3aHHbIX C A4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLUASA B pe3y/bTaTe nepenayu
eBpoobnmraumii B onsaty 3amewawowmx obavraumMm npum ux
pasMelleHnn (B TOM 4ucne B cnydyae nepepadm (ycTynkum) Bcex
MMYLLECTBEHHbLIX W WHbIX MpaB Mo €BpoobnraumsaMm poCCUNCKUM
OPUANYECKUM Nnuam);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOopCcKON 3aA0/IKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HAC no pabotam u
ycnyram K BblYETY, @ TakXe gaTa BO3HWKHOBEHUSA OCHOBaHWA AnNg
BO3MeLleHMsa Hanora us 6oaxera;

e [lebutopckas 3aA0J/IXEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMs A/ BO3MELLEHUS Hasloros, c60poB, NOWAMH U3 BlogxeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU YyNpaB/fAloWed KOMNaHUuu
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNs AoMyCTUMOMN
BENIMYMHbI BO3HarpaxaeHum wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpPbIX MOAJIEXUT BO3BpaTy YynpasfslowWwen KoMMaHuen, wam
YCTAHOBNEHHbLIN (aKT M3ULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
yrnpasnsoLWwen KOMNaHWM, CyMMa KOTOPOro MOANEXUT BO3BpaTy B
MN®, nnmn cymma ybbiTka, KOTOopas ynpasnsioLwas KoMnaHus 4oJKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMIA 3aKOHOAATENbLCTBA.

e Ans nebutopcKoi 3a40/1XKEHHOCTU, BO3SHUKLUEN B pe3ysibTaTe
nepeBofa pAEeHEeXHbIX cpeactB - GaKTUYECKoe CrnucaHus
OEHEeXHbIX cpeAcTB C ogHoro cyeta MU® wn otcyTtctBue akTa
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3auncneHns Ha apyron cuyet MN®, Ha KOTOPbIA OCYLLUECTBASANCH
nepeBsoa.

Ana nebntopckoi 3a40J/IXKEHHOCTN NOo apeHae — dakT nepenayn
aKTMBa B apeHay W BO3MOXHOCTb OMNpeaeneHus BeSTNUUHBI
obsi3aTenbCTB apeHaaTopa MO AOrOBOpPY apeHabl Ha  AaTy
onpeaeneHns cnpaBeanMBoil CTOMMOCTU

Ons pebuTopcKkon 3af0/IKEHHOCTH, BO3SHUKILUEN B pe3ysibTaTe
oT3blBa JsiMuyeH3unm y 6aHka wam 6pokepa - gata oOT3biBa
nvueHnsun 6aHka, 6pokepa.

Oebutopckas 3af0/XKEHHOCTb, BO3HMUKLIAs B pe3ysbTaTe
nepenaum (YCTynku) BCeX UMYL|ECTBEHHbIX U UHbIX Mpas Mno
eBpoo6sMrauMaM PpoOCCUUCKMM HOpUANYECKUMM JMuaM B
onnarty 3aMeLwanwmx oéauraumi Npm Mx pasMeLleHnmn - aTta
YCTYMNKN BCEX MMYLLECTBEHHbLIX U MHbIX NpaB no espoobavraunsm B
COOTBETCTBUU C AOrOBOPOM YCTYNKM TpebosaHuns (Mnum B TOM Ciydyae,
ecnn [AOKYMEHTOM, COAEepXalluM YCOBUA pasMeLlleHUs LUEeHHbIX
6ymar, npeaycMoTpeH OAHOCTOPOHHUIM aKT yCcTynku npas (Deed Poll
of Assignment) - paTa MPUHATUA YCTYNKW B COOTBETCTBUM C
yCNnoBMAMM OAHOCTOPOHHEro akta YycTtynku npas (Deed Poll of
Assignment)).

Ana ocTtanbHbIX BUAOB Npouei AebuTopcKon 3a40/1XKEHHOCTH
- JaTa nepenayvym akTMBOB (AEHEXHbIX CPEeACTB) NMLY, B OTHOLIEHUU
KOTOPOro BO3HUKAET AebutopcKas 3aA0/1KEHHOCTb.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ana pebuTopcKko 3apA0/HKEHHOCTU MO BO3MELWEHUI0 CYMMbI
Hanoros u3 6roa)xerta PO®:

- pata wucnosHeHuma obssaTtenbctBa nepen  MU®  cornacHo
HanorosoMy kogekcy P®, a Tak xe pata peweHus o6 oTkase B
ocylwectsieHun 3adeta (Bo3BpaTa) CYMM WU3JIULIHE YMJ@4YeHHOro
Hanora;

- gaTa 3a4deta M3/IUWHE YNJa4YeHHOro Hasora HaducieHneMm
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3aA0J/I)XEHHOCTb, BO3HMUKLUAA B pesyJibTaTte
nepepnaum (yCcTynkum) BCceX UMyLLECTBEHHbIX U MHbIX NpaB Nno
eBpoo6aMrayumaM poOCCUMACKUM HOpPUANYECKMM JnvuaM B
onJsiaTy 3aMellarimx oébnmMraumim Nnpm nx pasMeLeHnm -

- AaTa 3a4yuc/eHmsa 3amMelarowmx obnmraymin Ha cuet geno YK [1.Y.
nno;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepiKallMM YyCloBUSA pasMeLlleHus ueHHbiX 6ymar, B
cnlyyae OTKJIoOHeHusa odepTbl (yCTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMellarWwmnx obnnraumin;

- [JaTa npeKkpalweHuns [orosopa Ha npuobpeTeHue 3amellarolimx
obnuvrauun (B TOM 4ncae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKoHoAaTenbCcTBOM Poccuickon ®epnepaunm).

Ae6butopckas 3afAo0/HKEeHHOCTb NO  HanoraMm, cb6opawm,
nowJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:
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- paTta nosy4yeHUsl BO3MeLUeHUs U3 b6raxetra MOJHOM CyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWnNHbI;

- pata peweHus o6 oTkase B ocyllecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJIaYeHHOro Hanora, cbopa, MowWwmnHbI;

- [aTa 3a4yeTa  M3MWHE YMJIa4eHHOro Hasora HauducneHuem
COOTBETCTBYIOLLErO Hasora.

Onsa ocTasibHbIX BUAOB Npoyeil [e6UTOPCKOM 3aA0/1KEHHOCTU:
- AaTta ncnonHeHunsa obsasatenscts nepeq NMNN® cornacHo gorosopy;

- [lata NnUKBMAAUUM KOHTpareHTa — lOpUAMYECKOro simua CorslacHo
Bbinucke 13 EMPKOJT vnm gata nonydeHuss MHoOpMaumMm 0 CMEpPTU
dun3nyeckoro nnua - AOKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHUs Ynpasnstowen
KOoMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3a40/1KEeHHOCTb, MOXET 6bITb NpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
degepauunu.

Kpnrepun ]
CPOKH
KBanngukaynm
Aeburtopckoi
3a40/)KEeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCTBME NpU3HAKOB 06eCcLeHeHns:

Ae6butopckas 3ap0/IXKEHHOCTb, BO3HUKLWIAA B pe3yJbTarte
coBepuwieHUs caenok ¢ wumywectsomM [MUD, no KOTOpbIM
HacTtynuna Haumbonee paHHAA gaTa pacyeToB, ecnm oblwun Cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESIKN He
npesbiwaer 15 pabounmx aHen (C yyeToM cCpoKa MposioHraumm u
nepesak/tovyeHnn [0roBopoB), - C AaTbl MPU3HAHUA A0 AaTbl
rnoralwleHust CornacHo ycroBuaM caesnku. MNMpu 3ToM 4oNyCTUMbIN CPOK
HapyweHuns 0b6a3aTenbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TEUYEHME KOTOPbIX 3a[0/MKEHHOCTb TakXe KBanuduumpyertcs
onepaunoHHOMN.

Aebutopckana 3aA0/XXEHHOCTb, BO3HMKawLWlaa B ciayvyae
3alep>XKu nepepervcrpauvum MMyllecTtBa perncrpauymMoHHbIM
opraHoM - C JaTbl BO3HWKHOBEHWS A0 AaTbl MoOraweHus
KBanuduumpyeTcsa B KauecTse ornepaunoHHON.

e ABaHCbI, BblAaHHble MO cAesikaM 3a cyeT umyuwlecrtsa MNO
KBanundpuumpyertcs onepaunoHHOMn nebutopckon
3a40/HKEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNIbCTB KOHTPAreHToOM COrfnacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHums aBaHCa B COOTBETCTBMW C [OroBOpPOM
coctaensder He 6onee 15 paboumx pgHen C ydeTOM Cpoka
MposioHraumMm W nepesakioyeHnin gorosopos). [lpn  3TOM
OONMYyCTUMbIM CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctasnseT 3 pabounx gHs, B TeHEHNE KOTOPbIX 3a40/1)KEHHOCTb
Takxe KBannduumpyeTcss onepaunoHHON.

o [ebutopckasi 3af0J/I>K€HHOCTb, BO3HUKLUAaA B pe3ysbTraTte
nepegauum eBpoobnuvraumii B onnarty obnuraymii npm mx
pasMmeuleHun (B TOM Yncne B cnydae nepenadm (yCcrynku)
BCEX MMYLLUECTBEHHbIX U UHbIX NpaB No eBpoobauraumsam
POCCMACKMM  IOPUAUYECKUM  JsiuuaMm) - C patsl
BO3HMKHOBEHMSA [0 JAaTbl noraweHus KeBanuduunpyeTcs B
KayecTBe onepauuoHHOW.
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e [e6butopckas 3aA0J/DKEHHOCTb YMNpaBiAKOWENd KOMMAHUN

nepep NMU® - B TeueHne 25 pabounx AHelM c AaTbl BOSHUKHOBEHUS
KBanudumumpyeTcs B KadecTBe onepaumoHHon. [pu Hanuuum
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOINO)  CYXAEHMS
YnpaBnsowen KoOMNaHmm o TOM, YTO YBEJIMYEHNE CPOKOB MNorallieHuns
AebnTopCcKoM 3a40/IKEHHOCTU He SIBMSIETCS CNeACTBUMEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBAstoLWen KOMMaHmu, a
TaKXe Hann4yme AOKYMeHTaNbHOro NoATBEPXAEHUS OT yNpaBasiowen
KOMMaHuun CpPOKOB rnoraweHus 3a40/1KEHHOCTH, Takas
3a40J1KEHHOCTb MPOAOJIKAET OTHOCUTBLCS K ONEepaunoOHHOMN.

e [e6butopckasi 3aflOJ1IXKEHHOCTb, BO3HMKIUAA MO AOroBopam c
6upxen, cneunanmsMpoBaHHbIM Aenosutapuem,
perncTpaTtopomMm, oueHLlMKaMm, ykasaHHbiMu B NMpaBunax AY
MA® - c patbl NpuU3HaHUA 40 AaTbl OKOHYAHUSA CPOKa UCMNOSIHEHUS
obs3aTenbCcTBa B COOTBETCTBMWM C  YC/IOBUSIMM  3aKIKOYEHHbIX
AOroBopoB.  [onyCcTUMbIA  CpOK  HapyuweHus  obsA3aTenbCTB
yKa3aHHbIMW KOHTpareHTamum coctasnsetr 25 pabounx pgHen, B
TeyeHMe KOTOpbIX 3a[0/KEHHOCTb BCe elwe Keanuduumpyetcs
onepaumoHHon. T[pn Hannumm 0BOCHOBAHHOIO  3KCMNEPTHOro
(MOTUBMPOBAHHOIO) CyXAeHUS YNpasBnsaoLWen KOMAaHUM O TOM, 4YTO
yBenn4yeHne CpOKOB OKasaHWs yCcnyr umnu noraweHuns aebutopckomn
3a40/DKEHHOCTM He SBSIeTCS CneaCTBMEM HeraTMBHbIX MpOLEecCosB,
BO3HUKLWINX B AEATENIbHOCTM AO/HKHMKA WU NpU Hannymm
OOKYMEHTA/IbHOro MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3a40/DKEeHHOCTM / okasaHusa ycnyr [MNO  gasnsetcs
OCHOBaHMeM ANs YyBenu4yeHus Ccpoka KBanudukaumm Takok
3a40/HKEHHOCTN B KayecTBe OnepauMOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [Nebutopckas 3af0/DKEHHOCTb MO AOroBopam apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, noanexaume onJsiate
apeHAaTopoM) CpOK MoraleHms KoTopol He npesbiwaer 10
pabounx AgHen C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
knaccuduumpyeTca onepaumoHHOM C AaTtbl NpuU3HaHMA [0 AaTbl
norawleHns B COOTBETCTBUM C YCNIOBMSM AOroBOpa apeHabl. Mpu aToM
OOMYyCTUMbIM  CPOK  HapylleHus  apeHAaTopoOM  MUCMNOJSIHEeHUS
obszaTtenbCcTB cocTtaBnseT He 6onee 10 paboumx AgHeNn, B TeUYeHMe
KOTOpPbIX 3a40/1KEHHOCTb no apeHge npoaosxaeTt
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

o [Nebutopckas 3aA0/KEHHOCTb, BO3HUKLIAss B pe3ysbTaTe
nepesoa AeHEeXHbIX cpeAcTB («AeHbrM B NYTU>») — B TeyeHue
3 pabouunx gHen € gaTbl NPM3HAHUSA TaKoOM 3a40/KEHHOCTMW.

CnpasepgiunBas
CTOMMOCTH

B obwem cnydyae ana uenen onpeneneHuns crnpasefnsiMBON CTOMMOCTU
AebnTOpCKOW 3a40/KEHHOCTM €CNM He onpejersieHa KOHKpeTHas AaTta ee
noraweHuns, HO yKasaH npeaesnibHbl CPOK, B TeYeHMe KOTOpOoro Takas
3a[0/KEHHOCTb AOJ/KHa OblTb MoraweHa, TO CpPOK rMoraweHus
npuHMMaeTcs MakcuMasnbHbiIM B OTCYTCTBME  060CHOBAHHOro

130




3KCMepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS yrnpaBastoWwen KonaHnm ob
MHbIX CpOKaxX noraweHnsa Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/HKEHHOCTN M OTCYTCTBYET MNpeAefibHbi CPOK MoraweHus, To Ans
uenen onpeaeneHns cnpasensinBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJIEH Ha OCHOBaHMUM 060CHOBaHHOI0 S5KCNEepTHOro
(MOTUBMPOBAHHOI0) CY>XAEHNA YNpaBNaoWeENA KOMNaHNN.

Jebutopckas 3a40/KEHHOCTb, noanexallas noraweHno MMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauuu W APYrMM aHasornyHbIM
AorosopaMm (3a WCKAKYEHMEM CfyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosiwmx MpaBunax onpegenenms CHA), oueHMBaETCs NO CTOMMOCTH
MMyLLeCcTBa, noajsiexawero noslyd4eHuto, B COOTBETCTBUMM C MOPSAKOM
onpeaeneHnsa  cnpaBeasiBoM  CTOMMOCTM  TakKoro  MMyLLecTBa,
YCTaHOB/IE€HHbIM HacToawmumm lNMpasunamm onpeneneHns CHA ¢ yyetom
METOANKN OLUEHKN KPEANTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnmBas CTOMMOCTb npoden [ebuTtopckon 3af0/KeHHOCTH

onpeaenserca:

e B CyMMe (paKTU4YEeCKOro ocraTka 3afoJIXKEHHOCTM Ha paaTty
onpeaesieHNUs cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesnieHus
CUA*;

- 4na Bcen Aebutopckonm 3a40/KEHHOCTU, YKa3aHHOW B HacTosAwWweM
NPUIOXEHUN, B Nepuos KBanuduKkaunmm Takon 3aA0/KEHHOCTU B
KayecTBe onepaunoHHON;

- 0N AebnTopcKor 3a40/KEeHHOCTU No Hanoram, cbopam, nowanHaMm
B 6104)KeTbl BCEX YPOBHEN;

*[lebuTopCKas 3a40/KEHHOCTb PACCUUTLIBAETCA Ha KaxAaylo AaTy onpeaesneHus
cnpasegnveon  ctommoctu. B cnyvae, ecnm  pasmep  aebutopckon
3a[0/DKEHHOCTM He MOXET BbITb TOYHO OMnpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMO/b3YHTCS METOAbI anmnpoKCcMMaumm BennymH.2°

e B CyMMe, onpegeneHHOW C MUCNOJIb30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yaAyLIMX [AEeHEeXXHbIX MOTOKOB C
YyYeTOoM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyvasx.

CnpaBennusas CTOMMOCTb Aebutopckon 3aA0J1XKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum espoobnurauuii B onsiarty
3aMewjaowmux obnamraumii npum mx pasmeuweHum (B TOM uucne B
cny4yae nepenaum (yCTynku) BCeX UMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMssM poOCCUUCKMM HPUANYECKUM JnuaM),
MpM3HaeTcs paBHOM crnpaBea/iMBoi  CTOMMOCTM  eBpoobanraumi,

29

MporHo3Hble 3HadeHus 0683aTeNbCTB, pacCYUTaHHbIE YMNpaBASKOWEN KOMMAHWEN, NpeaoCTaBnslTCa B
Cneunann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueM nepuoga BbI6OpKM 1
06BACHSALWNX NEPEMEHHDbIX.

[nsa uenei annpokcMmaummn pasMepa 06a3aTeNbCTB UCMOJIb3YETCA CTaTUCTUKA 3a nocneaHne 12 ([iBeHaauaTb)
NOMHbIX KaneHAapHbIX MecsueB (NEpMOAOB OKas3aHWa Yycayr no AOroBopy), NpealecTByloWwMX aaTte
onpegeneHnsa CHA MUO. Mpwu oTCyTCTBMU Takoro obbemMa CTaTUCTUKN MeTo4 annpoKCUMaunm NPUMEHUM Mpwu
HaMuYMM OaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJIHbIX KaneHAapHbiX Mecsua (nepuoaa okasaHus
yCnyr no AoroBopy), NpeawecTsyowmnx gate onpeaenedmnsa CHA NUO.
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nepefaHHbIX B OMNaTy 3aMelawwux obnamraumMm mnm no KOTOpPbIM
nepegaHbl (yCTynneHbl) BCe MMYLLECTBEHHble W WHble nMpaBa
POCCUIACKUM  topuanYeckmM  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onjaTy 3aMellarowmx obnmraumm nam
Mo KOTOPbIM nepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM IOPUANYECKUM NnLaM, onpeaensieTcs B obuweM nopsigke B
cooTtBeTcTBUM C lMpaBmnamm CHYA, C y4yeTOM HaKOMJIEHHOro KYMOHHOro
Aoxo4a Ha JaTy onpenesieHus cnpaBensinBoM CTOMMOCTU AebUTOPCKOM
3a40/1KEHHOCTMU.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHUs 3MUTEHTa
3aMewaowmx obnurauun, cnpaBegnnBasl CTOMMOCTb  AeBUTOPCKOM
3a40/DKEHHOCTM oOnpefensercsa nocpeacTBOM TMPUMEHEHUsT MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yaywMX  AEHEeXHblX  MNOTOKOB K
eBpoobnunraumsm, nepegaHHbIM B onnaTy 3amelwlarowmx obnvraumi (B
TOM 4ucCie, Mo KOTOpbIM nepeaaHbl (YCTYMN/IeHbl) BCE MMYLLECTBEHHbIE U
MHblE NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEeAUTHbIX
PVCKOB 3MUTEHTa 3amewatowmx obnuraumn (OdpunoxerHve 6).

Jdebutopckas 3a40/MKEHHOCTb NO BO3MELLEHMI0 HAMoroB u3 6roaxera, a
Takxe aebutopckas 3a40/)KEHHOCTb MO Hasnoram, cbopam, NoOWNMHaAM B
6t04)KeTbl BCeX YpoBHeEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTHU
ee norawueHwus.

Cnncok ob6wmx cobbiTuii, npuBoAsWMX K obecueHeHuo, yKas3aH B
NpunoxeHnu 6.
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NMPNNOXEHWE 19. MOAEJNIb OLEHKWMN AO0OJIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIN CPOK A0 noraweHusi/ogeprbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMblii No opmyne:

n

(t; —7)
Cp. B3B.CpoOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTm4yHoe (MM NOoNHOoe) noraweHme HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWleEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO YacCTUYHOe roraweHune
OCHOBHOro pgonra (amopTmsauusl), TO  CpeAHeB3BEWEeHHbIM CpOK Ao
noraweHuns/ogepTol paBeH nepuoay OT AaTbl onpeneneHns crnpasensivBown
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NoraweHns unm aatbl odepTbl NO
obnuraummn, ykasaHHOM B peLleHnn O BbIMyCKe.

B cnyyae ecnn pata oueHKuM coBragaeT € gaton odepTbl, TO pacyeT
CpeaHeB3BELUEHHOr0 CpoKa NpomM3BOAUTCS OT AaTbl OUEHKU A0 Haubonee paHHeun
M3 AaTbl NOraweHuns nnn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl

NPOMEXYTOUYHbIE OKPYFeHUs He MpPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B

rogax, oKkpyrnsetcs 40 4 3HaKOB Mnocse 3ansaToun.

B cnyyae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOE noraweHmne OCHOBHOMO

AOMIra, HO BEJSINYMHbI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWaaeMblit cpok obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WUCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBaOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
NnpeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHne KpuBoh 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkun, nnm
"CpPOKY noralwieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpenyCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpependeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpeaeneHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadyeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

» 4 Mmecqua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB: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

39 Hamrpumep — mytst 06/ Mranmii ¢ MIOTEIHBIM HOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamka pacyéta KpuBon 6eCKynoHHOM AOXOAHOCTWU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxei3t;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrjlacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHMK nHpopMaumun: opuumanbHblii cauT MOCKOBCKOM BUpPXKMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpouM3BOAATCH,
pe3ynbTaT BblpaxkaeTca B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATHU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpeaensercsa pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YETCs PEAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBut. [Ipu BHECEHHN U3MEHEHHI B METOANKY pacu€Ta KPUBOH OECKYITOHHOH JIOXOAHOCTH JiaTa Hauaja UCIIOIb30BaHMs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATH3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: Ch 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensivBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUS MPOU3BOAATCS MO MpaBMIaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii eHexXHbI NOTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3andaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocsje 3ansATou.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmn rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKWM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AONMOJIHNUTEJIbHOIoO A0X04a B Te4YeEHNE OXXMNOAaeEMOIro Cpoka o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen wu3 aaT

(BkNOYaNA):

AaTtbl odepTbl, HAmkanwen K paTte onpeaenieHMs cnpasensinBon
ctouMocTn (He BK4Yas JdaTy onpejeneHns  crnpaBensiBom
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHo) YacTMYHOE MoralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[OMONIHUTENIbHOIO A0X043a;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHeXHble NMoTOKU, BK4as KYHOHHbIVI A0Xo4 VM AOMONHUTENbHbIN A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAx pacyeTa

crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLlumx

JAEHEXHbIX NMOTOKOB NpX HaNM4Ynn 06HOBMEHHOM MHbOPMaUnmn32;

0 BE/IMUMHE CTaBKM KynoHa (aNns UeHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYMTAETCS YCTAaHOBMIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YCTaHOB/EeHa, wunu 6onee
paHHEero KyrnoHHOro nepuoaa, 40 Ha4vasa KOTOporo cTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MoOrallaeMblX YacTe OCHOBHOMO A0Jira He onpeaefieHbl Ha BECb
0XWAaeMblt cpok o6palleHns) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIO
[I0/Ira  CUYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMmar ¢
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAJIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNO/HUTENbHOMO A0X0Aa.

[Ons ponroBbiX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTUYHoe

norawweHne OoCHOBHOIo Ao0Jira, HO BEJ/IMYUHbLI NorallaemMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl OyayLmMX AEHEXHbIX MOTOKOB

paCCuinTbiBalOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo A0JiIra Ha AaTy pacyeTa,

32C yueroM maHHOTrO yCIOBHS O JaTe Hauala NPUMEHEHHs pDaHee HEH3BECTHHIX BEIMYMH (CTABKH KYNOHA, CYMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIHUralliid ¢ MHICKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zartese, MpelycCMOTPEHHBIX HacTosIed MeToauKoM.

33 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE IIOTOKH, CIETYIOIIHNE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoOro C y4eToM BCEX paHee YCTaHOBJMIEHHbIX CyMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NpeayCMOTPEH AOMNOMHUTENbHbIN
[10X04, HO MNEepeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWnX AEHEXHbIX MOTOKOB PacCUMTLIBAKOTCSA UCXOAS M3 M3BECTHbIX 3HAUYEHUN
TaKUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHass BennuumHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpPUHMMAaeT oTpuuaTeNibHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

Ons ponroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBI KOTOPOro BKJ/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpum 3TOM He npefycMOTpeHa ero aMmopTu3auums,
HOMMHANbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXxHOoro nortoka
ncxoas M3 HOMWUHANBHOM CTOMMOCTM Ha paTty onpejeneHus crnpasensivBoun
CTOMMOCTW, CpOKa A0 AaTbl [AEHEXHOro rmnoTtoka W MPOrHO3HOro 3HadeHus
MHONAUMM oA COOTBETCTBYOLWero nepunoga no gopmyne (3):

Dp—Dpn_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), 3)

loe:

HOMUWHAJ UH,, - UCKOMOE 3Ha4yeHWe HOMMHaNna Ha AaTy Ka)Xaoro
AEHEeXHOro noToka;

HOMUHAJI UH,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHEeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJl UH,- BennynHa HOMWHANa Ha AaTty
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HauyeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHBbI KOTOPOro BKJ/IKOYEHbLI NEPEMEHHbIE, 3HAUYEHNE KOTOPbIX HE 3aBUCUT OT
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peLlleHnss SMUTEHTa, U NpX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4yeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHMe HOMMHaNa Ha AaTy Ka)XAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOro Aonara c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnoraweHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero amopT1usaummn - 3HadeHue,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no ¢dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEIMYMHbI HOMUHAaNa, YCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(Z10J11 AMOPT),,_;- CyMMa [OflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro mnoTOoKa BKJ/lOYAaeTCa CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YC/0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MelweHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeNUYMHbI HOMMWHanNa,
YCTAHOBMIEHHOW Ha AaTy pa3MeLLeHUs BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);

J10J11 AMOPT,, - [ON1S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpezeneHbl Ha BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e .ON8 LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eToOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No dopmyne,
onpeneneHHOM yCNoBUSAMUM BbiMyckKa),

e 75 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A9 pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccymnTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOIro 3Ha4YeHUs WMHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrMO W3 3HAYEHUW, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAEeHHOW uWHdbopMauum o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HavyeHne CTaBKM KyrnoHa NpUMeHSeTCsa C AaTbl
Hayana COOTBETCTBYKOLWErO KYMOHHOrO nepuoga, 6amxanwero K pgarte
yCTaHOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

34 Hanpumep, MAX (MH(bnsmms; KII04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBka YCTaHOBMEHA).

2.2.4.M1pOrHO3HbIe 3HAYEHUS NHPNALNK
ONns nNpOrHo3HbiX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3ytoTcs

3Ha4YeHuns:
s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusaxX UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCH MNPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasa KOTopbiX He npesblwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa UWHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB[ B ToOuke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLleHHON 4OXOAHOCTbIO K MOraweHmIo 3TOro Xe BbiNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygpq/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunumM ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNaunUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4YeTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHune CraBku Kb B TOoukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMz2002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCKOn bupxen.

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe MNporHo3a WHPAAUMM  UCNOSb3yeTCsa  3HaudeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)¢ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNaunMn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noratueHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepumoaoB, HauMHawWMXcs B npomMexyTtke ¢ 2033r. go 2033r.
(Bknto4as), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONMb3YETCss  3HAYeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNALNN
BbinyckoB O®P3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF< 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)ts52004

rae:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM Aans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAaYEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/ls2004 KB 52005 - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[TpumeyaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasateneh INF,gz3-2033, INFezo28, INFez030, INFoz032, INFopgss, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUs MK B NMpoLeHTax, NepeBoaAsATCSA B 3HaYEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacyeta no ¢dopmynam (6), (8), (10) cooTBeTcTBYET
3HaYeHMI0 B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro MHCTpyMeHTa He npesBbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHdANauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU NPU3HaeTCa He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YITCA UHble HeHabntoaaeMble AaHHble UK CPOK MNoraleHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHOAAUMN NPU3HAETCHA 3HAUUTESbHbIM,
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3Hble 3HAYEeHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JGHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
naasakoLme rnpoUeHTHbIe CTaBKKU, €CN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PEMNO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYNTESBHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nJaBatoLlas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkon
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTPYMeHTa, U BEeJIMYMHOWN «CpefHEen MPOLEHTHON MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ (14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIEeHHOMY CPOKYy A0 noratueHus
OLlEHMBAeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeagHen nNpoUEHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHMSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLUEHTHOW MapXwu Haj CTOMMOCTbHIO
dboHaMpoBaHUA», paccymtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHune @UKCMPOBAHHOM 4YacTWU KyrnoHa A4
Bbinycka O®3-MNK (HanpuMmep, A4NS  BbINycka
29010RMFS KynoH yCTaHaBAMBaeTCs B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIMo A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHune:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKJ/IIOYAET Ccneaytolimne BbIMyCcKn:

29007RMFS;  29008RMFS; 29009RMFS;  29010RMFS;  29013RMFS;
29014RMFS; 29015RMFS;  29016RMFS;  29017RMFS; 29018RMFS;
29019RMFS;  29020RMFS; 29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMcyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasMmeLleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM .z, W AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBalOTCa Ynpasnsawouwen komnavuven A4.Y. NMNO
no cornacosaHuiw co Cneymann3anpoBaHHbIM Aeno3MTapmMeM U He TpebyioT
OnepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX U3MEHEeHWN B HacToswyo MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Hanbonee paHHen 3 pgat:
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=0aTbl NOraweHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOIro nepunoga, C KOTOPOro YyCTtaHOBJIEHbl paHee
HeonpeaeneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaembln CpoOK o6pau.|,eHM9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensierca no AaHHbIM MOCKOBCKOW 6upxu,
eC/In OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosseHHoM [lpasunamu onpegeneHnsa CHA pna onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BKOYaEeTCs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexXHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (ANA  MJlaBavwoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaB/IEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IOUMUTEJNIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMyCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBHO).
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Ecnn B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa nJasatowas
NpoLUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rater) paccumTtbiBaeTcs no ¢opmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepmoae, yBesmyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pmMcKoBOMN AOXOAHOCTbLIO:

Rates = (KB noramerns — CPMcor) + (KBAcpousocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa onpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB4 jens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napaMeTpa nMJaBaloWen MnpoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (pans
nJaBamloLWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 N1eT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowme nnaasatouwme
NMPOLUEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YC/I0BUSAMM  BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/[] Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJSIb3yeTCcs MnaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HayveHuto CtaBkn KB/l B TOuke,
COOTBETCTBYHOLWEN CPOHHOCTM TaKOW Nnsasarolwen NpoueHTHOMN cTaBku (HanpuMmep,
eCin  3HayeHume CTaBKM KyMNoOHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAaHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ass Ccpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcsa naaBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHWUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKyWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHbie 3HAaUEeHUA NMpPoUYMX NepeMeHHbIX napamerpoB (NOMMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpy OTCYTCTBUM HabMOAAEMbIX [aHHbIX O MPOrHO3HbIX 3HAYEHUNAX
NnepeMeHHbIX napaMeTpoB (Hanpwumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLWMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX TMEPEMEHHbIX MapaMeTpoB WCMOJb3YOTCS MPOrHO3bI
coumanbHO-3KOHOMUYECKOro pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOrO Pa3BUTUS
Poccuiickon ®egepaunmn’s.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa Ang
AO0NroBOW LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka AWUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarun, yeenM4eHHOM Ha COOTBETCTBYKOLEE 3HAYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrpeaa;

o MeAMaHHOe 3HayeHme U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe AN PeUTUHIOBOM rpynnbl AOJrOBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. Hacrtoswen MeToamKn - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOE 3HAaUYeHMEe KpeaUTHOro cripeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcsl paBHbIM 0.

[lpumeyvaHne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAEeTCAa UCxoasd U3
HabnpgaemMblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOIro 3HayeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
YyC/l0BMSA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHon 6ymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcsa B YPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyHUTbIBAETCA A/14.

=  [0/IrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs credyloLas

nocnenoBaTesibHOCTb AEMCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAUuMUs UM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMumKka no BbiNycKy (NpUMeHUTenbHO K SPV)) [4ONArOBOW LEHHOWM
6ymaru, onpepensieTcs NpUHaANEXHOCTb UEeHHOW 6ymarm K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HA4YeHUst KpeaUTHbIX
cnpenoB  An9  AONroBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLIMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a

37 cnonb3yeTcs KpeaAUTHbIA PENTUHI MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO AoJra
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBown rpynne,
ANS KOTOpbIX KpeauTHbIN crnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSIWMM PernaMeHToM).

Ons cy6opaAnHNPOBAHHbBIX AOMFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusauMin B Clyyae OTCYTCTBMS pEeWTMHra BbiNyCKka WAW AEerno3uToB)
yCTaHaBNIMBAETCA AOMNOSIHUTENbHAs npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOM0, MakCMManbHOro u
MeAMaHHOro 3Ha4YeHMn KpeaAWTHbIX CrnpeaoB B Ciy4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemus 3a CcybopaAMHUMPOBAHHOCTb
onpeaensieTcss C y4yeToM AOCTYMHOM PbIHOYHOM WHMOpMauMm O crnpepax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNMbl:
PentuHrosaas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPAaBHEHWUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHcoBbIMMK
obazatenbcTtBaMnu. B yKasaHHYKO pPEuTUHIOBYK Tpynny BK/IOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®egepaummn, oTHOCATCHA K penTuHrosomn rpynne 1.

PeiTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaAeXHOCTN (OT YMEPEHHO BbICOKOrO /10 BbICOKOI0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peUTUHIOBYIO rpynny BK/IKOYAKOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOoCnoCO6HOCTH,
dprHaAHCOBOM HaAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMepyeckux,  (GMHAHCOBbLIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO Fpynny BK/OYAKOTCA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHYO PEATUHIOBYIO FPYynny BKAKOYAOTCA
AO/IrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMW areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peuntnHrom Hmxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOSIHEHUM OAHOMO
N3 crefyrLwmnx yCcrioBun:
e BHeECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoYMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycnoBunW ANs MnepecMoTpa PEeNTUHIOBbIX rpynn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaanok onpeaneneHns NpuUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum .
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
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|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
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PeiTHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpwn HaNN4YMKM y AOArOBOM LeHHOM ByMarn, ee aMUTEHTa UK Nopy4vnTens unm
3aeMuwmKka Mo BbINyCKYy (NpuUMeHuTeNnbHO K SPV) HEeCKONbKUX pPenTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMEKWMXCS aKTyasbHbIX KPeAUTHbIX PEeNTUHIOB, C
y4yeToM crneayLlero:

" MpUM HaAUMYUM PENTUHra BbINyCKa MWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
Pa3fIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBMM PpEeNTUHra BblMNyCKa, MPUCBOEHHOro XOTsd O6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynuU peUTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonblWMii K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/iIM4HbIMU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTMHra BbIMlyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTH Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUKM PENTUHra nopyyduTens
WU 3aemMimnkKa no BbINyCcKy (NpuMeHwuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnu 3aeMumka no BbiNycky (NpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpepn ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxay paTty onpeneneHumsa cnpasensivMBon CTOMMOCTM AOITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBon CTOMMOCTH).

Ona pacdyeTta MeaAMAHHOro 3HadeHua KkpegutHoro cnpegsa I, II, III
PEUTUHIOBbLIX FPYNn  MUCNONB3YKTCA  3HAYeHUs  AOXOAHOCTM  cnepylowmx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ang I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuutbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTas

MockoBCKOM 6upxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBku KB/, B ToOuKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOM Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUA Spr1 He npousBoAsTcs. [lonyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SP, OKpyrnsieTcs no npasBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PehtunHrosas rpynna II
PaccumnTtbiBaeTcs KpeauTHbIM cnped Serix 3a Kaxabin u3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaga Serir).

Mpu pacyeTe 3Ha4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. llonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpeja Spi; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 Luefnoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM cnped Serw 3@ Kaxablh m3 20 nocneaHux
TOprosebix AHen (18):

Serin = (YruceTrzese — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTad

MockoBCKOM 6upxen;

155



KBlRycBTR2B3B - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca  RUCBTR2B3B  packpbiton
MockoBCKON Bupxen.

PaccuuTbiBaeTCs MeAuaHHOE 3HadeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebix AgHelr (MeanaHa M3 NOoJIYYEeHHOro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO0  KpeaAUTHOro  cnpeaa  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3HayeHUn Sprizr HE NpousBoaAaTCA. onyveHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/1eHUa A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiIX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOoM Hannumg B [AaHHOW rpynne A[ONroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/roBblX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOMO KPEeAUTHOro KayectBa, HO 6e3 peunTuHra, MeaunaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTLIBAETCA Ha MHAMBUAYAIbHON OCHOBE A1 KaXA0ro
AO0IrOBOr0 MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOJrOBOro WHCTPYMEHTA,
BK/IIOUYEHHOro B IV penTUHroBykto rpynny, pacCyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHnsa cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMeHTa B cneaytowem
nopsiake38:
HEe peXe 4YeM Ha noCneAHWN [eHb KaXaoro KeapTtasa Ans A0AroBoro
WHCTPYMEHTa onpeaenseTcd 3HadyeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIF0BOr0  WMHCTPYMeHTa
onpenensieTca BeMYMHA OTKIIOHEHUS 3KCMEPTHOro 3HayeHUsa KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpena, pacCynMTaHHOro Ans
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeaWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

38 Ecnn Ha paTy onpeaeneHvs cnpaseannBoi CTOMMOCTY AO/TOBOM LieHHON ByMaru, BKIOYeHHOM B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPpeaUTHOro cnpeaa aAss Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NMOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW Tpynnbl Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBEIMYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyYMTaHHyl Ha Haubonee NO34HIOK AaTy ornpeaeneHns 3KCnepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega pana  III pernTuHroBomM rpynnbl  HE  yyuTbiBaeTcd NpeMus 3a
cybopANHNPOBAHHOCTL B Cliyvyae, e€ecnan  [AO0JIrOBOM  WHCTPYMEHT  sBNAseTcs
cy60opaAMHNPOBAHHbBIM.

Npu pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpeaa MaKCUMasbHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeaAnTHOro cnpeja B nopsake ybbiBaHUA
npuopuTeTa rno MCNoJIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeroTca B obpalleHun Apyrue BbliMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWEeCTBYEeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LUeHbl YpoBHA 1 wepapxuum CcrnpaseanvMeon CTOMMOCTU, TO

MeAnaHHOe 3Ha4yeHne KpeauTHOro crnpeja paccuyuTtbiBaeTca no ¢gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB ans cpeaHeB3BeLWEHHOro Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLEr0O BblMycCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Shtv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccynTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appeKkTnBHaAA OXOAHOCTb K noraweHuto (odepTte)
No CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;

KB/; - 3Ha4veHune Crasku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CpOKYy A0 noratweHus
(obepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i - MAeHTUdUKaATOp BbIMyCKa AONrOBOM  LEeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpuMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PEWTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeaAMaHHOE  3HayeHMe  KpeguTHOro  cnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuMm xe unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U UMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro cCpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCHS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSeTCS oT KpeauTHOoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbIMNYCKYy Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHne KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;
YTM; - appekTnBHaAa AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro Bbiycka A0JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/rOBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM pPENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOr0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCA:
o KakK OTKNIOHeHue 3PPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa AO/IrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseasMBon CTOMMOCTU, OT

CraBku Kb/l ona cpegHeB3BeLEeHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXeT onpefenarbCa  Ha

OCHOBa@HWM MNPUCBOEHHOIr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKWM onpeaesieHUs BeNNYNHbI KpeaUTHOro pucka.

o KakK MeAnaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunHa AFD onpegensderca Kak pasHuMua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbiX LUeHHbIX 6ymar k CrtaBke KBJ[] B TO4YKe, COOTBETCTBYHOLLEN
Aopaunmn3® BbiMycka, U 3HAa4YeHUEM cpeaHero 3a psa COMoCTaBMMbIX AaT
cnpega pgoxoaHoctun uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHuto CtaBkmn KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentMHra*’  gonro.biIx UEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCSA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JOMNyCcTUBWMUX AedonTt*? xoTa 6bl ogHOro o0643aTenbCTBa,
NnpeaycMoOTpPeHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX 6yMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHusa pAuanasoHa KpeauMTHbIX crnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB 4151 PEUTUHIOBbIX FPyMn
I, II, III ocHoOBbIBaeTCA Ha cnefyrweM:

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauns, packpbiBaeMass MOCKOBCKOW Gupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4ehoNTOB NPOM3BOAMTCS Ha OCHOBAHWUM NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, Hannume nHdopMaLmm 0 pecTpyKTypmusaumm B OTHOLWEHUM XOTS 6bl 04HOro 06a3aTenbCTBa, NPeayCMOTPEHHOIO
XOTS 6bl OAHMM BbIMYCKOM AO0JIFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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MeAMaHHOe 3HayeHue KpeaUTHOro cnpefa onpeaenserca B nopsike,
npeaycMOTPEHHOM HacTosAWwMM PernameHToM;

HUXXHAS rpaHuua ans I-onm penTMHroBow rpynnbel NnpuHMMaeTcsa pasHomn O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBEHHbIX bymar;

HUXHSAS rpaHvua ansa II-on peMTUHroBOW rpynnbl yCTaHaB/IMBAETCS
paBHON MeAMaHHOMY 3Ha4YeHu I-OM penTUHroBOoW rpynnbl, TakK Kak
A0OXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHaA ObiTb
HMXe cpeaHen AO0X0AHOCTU obnuraumi I-om penTUHroBOM rpynnsbl;
HMXHAS rpaHuua ana III-en penTUMHroBOW rpynnbl yCTaHaBIMBaETCSA
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUMXe cpefHen foXoAHOCTU obnuraummn I1-on peUTUHIOBOM rpynnbl;
BEPXHAA rpaHuua penTUHIoBOW TIpynnbl YyCTaHaBNMBaeTCA TaKuM
obpa3oMm, 4TobObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auana3oHy Mexay MeauaHoOu M BepXHeW rpaHuuen pemnTUHroBoun
rpynnobi.

PacueTr AnmanasoHa KpeauTHbIX Cnpenos (MVIHVIMaﬂbHOFO 3HaA4YeHUA

KpeauTHoro cnpena - Min(a), MakCMMasnbHOIro 3Ha4YeHMsa KpeaAuTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANaHHbIX KpPpeEAUTHbIX Crnpeaos COOTBGTCTBYI-OLLI,GVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCcTBUM C Tabnuuein 2 c yyeTom npemMuun 3a cyb6opAnMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHaNIU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHsbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTuUHrosow

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeMTUHIoBbIX rpynmn.

HE

Avana3oH KpeauTHbIX cnpeaos

Min (a)

MeamnaHa

Max (B)

PentuHroBsas rpynna I

0 + npemMus

Sprr + nNpeMus

2 X Sppy + npemud

PenTtuHroBas rpynna II1
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Spi + npeMus Sprp + npemus (2 X Spty — Spr) + npemuns

PenTtnHroBas rpynna III

Sprp + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbLIM
3Ha4YeHM npeMmm 3a CcybopaAMHUPOBAHHOCTL AN CybOopANMHMPOBAHHbLIX

obnuraumnm KpeauTHbIX OpraHum3aumMm B C/llyd4ae OTCYTCTBUS pPenTUHra
BblMNyCKa, U paBHbiM O B OCTasbHbIX C/y4asiX.

161



NMPUNOXEHWE 20. HEABMXXUMOE MMYLLECTBO

HenBu>xmnmoe UMyLLLECTBO

[aTta BktoueHnss HeaBMXMMOro nmyuwecrtsa B NMN® — Hanbonee paHHAS
n3 gat:

- pgaTta npueMa-nepenaynm, rMOATBEPXAEHHAss aKTOM npueMa
nepegaun (He nNpUMEHsIETCa, B C/lyyae, ecnuM HeaBMXumoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMA®, B pe3synbrarte
peanusaumn HeaABUMXKXMMOIro UMyLLLeCTBa NMpu npekpaweHun MNO);

- pgata rocynapCcTtBeHHOW — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeABMXMMOE WMYLEeCTBO K Bhagenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTBepxaeHHas BbiNUCcKon u3 EFPH
(B TOM uncne BO3HMKHOBEHME nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/

obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
mmyecrtea MNO)

[aTta BbIObITUA HEeABMXMMOrO MMylecTBa — Haumbonee paHHAs w3
nat:

- jJaTta npueMa-nepegayn, nNOATBEPXAEHHAs aKToOM npuema
nepegauyn (He npuMeHsaeTcs Npu BbibbITUN HEABMXUMOIO UMYLLLECTBA
npu npekpaweHun NMUO);

- pgata rocygapCTBeHHOW — perucrpauuMm  nepexoga  npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMoe MMYLLLECTBO HOBOMY
npasoobnapgatento (B TOM  4ucie  MNpekpalleHuMs  npasa
cobCcTBEHHOCTM B pe3yfnbTaTe pasaena/obveamHeHns obbekTa(os)
HeABWXXMMOCTU, BXOASALLEr0 B COCTaB umywecTtea MNO®);

[Jata npekpaweHus npaBa COBCTBEHHOCTM B CBSA3M C
rocyaapCTBEeHHOW  permcrpaumen  nNMKBMAauMM  HeABMXUMOIo
MMYLLECTBA, noaTBep)XAeHHas OOKYMEHTOM, BblAaHHbIM
pEerucTpmpyowmM oOpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUN.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensercs
OLIEHLLMKOM B CPpOKM, COOTBETCTBYIOLMNE TpeboBaHmaM
3aKoHoAATeNbCTBa.

Mpwn oueHKe crnpaBeaMBOM CTOMMOCTM oOb6bekTa HeABMXUMOCTMH,
Haxoasawerocs B onepauMoHHOM apeHae, no kotopon MNO saenseTcs
apeHpgodaTeneM, YC/I0BMS apeHAHOro  AoroBopa  AO/MKHbl - 6biTb
OTpaXXeHbl  OLUEeHLWMKOM B  oOueHKe o0bbekTa  HeaBMXMMOCTH,
cocTasngawouwero aktusbl MNO.

CnpaBeanuBas CTOMMOCTb 06beKTa HeABMXUMOCTM MPU3HAETCS paBHOMN
0 (Honb):

B cny4yae cobbiTvs npuBoasdwero K MNpU3HaHUIO HeaBUXMMOro
MMYLWECTBA HEMNpUrogHbIM ANS AafibHENLWEro MCNonb30BaHUS Mo
LeneBoMy HasHayeHuto - C pgatbl noay4vyeHns oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

B C/llyyae nepejayn nNo akTy npueMa-nepenadm HeaBUXUMOro
MMYyLLECTBa Mexay CTOpOHaMum No AOroBOpPYy M He NpeaocTaBieHNN B
TeyeHme 6 (Lectb) MecsueB € AaTbl NOAMNMCAHUA TaKoOro akTa
npuvema-nepenaym BbiNnUCckn u3 EMPH, noaTteepxaawlwen a[aty
rnepexoga npaBa COBCTBEHHOCTWM Ha HEABUXMMOE WMYLLECTBO
BnagenbuaM MHBECTULUMOHHbLIX naes NMNO.
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NPUTOXEHUE 22. MPABA APEHAbI HA HEABUWXWMOE MMYLLECTBO
(MOJTIYYEHHBIE)

Buag aKktMBOB M
(nnn)
ob6s3aresbCcTB

Jorosopbl apeHAabl, N0 KOTOPbIM apeHaaTtopoM aBnsierca YK A.Y. MTNOD.
1.1. Knaccudmkauma oorosopos apeHabl.

B uensax npuMmeHeHns Kputepmes NpM3HaHUS U Bbibopa MeToA40B OLEHKM
OOroBOpbl apeHabl KnaccuduumpyroTcs B KavecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPOWN 06beKT apeHabl UMEET HU3KYI CTOMMOCTb;

— MNpOYMNX AOrOBOPOB apeHAbI.

JloroBop apeHAbl, Mo KOTOpoOMYy apeHaatopoM sasnsetca YK A.Y. NMNO,
KnaccnmuumpyetTcs B KayeCTBe KpaTKOCPOYHOW apeHAabl, ecniu Ha jaarty
Ha4yana apeHabl (Ha gaTy knaccudumkaumm 4OoroBopa apeHabl) CPOK apeHabl
onpeAeneHHbIn B COOTBETCTBUMM C NYHKTOM 1.2 Hactoswero [MNpuioxeHus
coctaBnsieTr He 6bonee 12 Mecsues. [oroBop apeHAbl, KOTOPbIA COAEPXUT
OMUMOH Ha MOKYyNKy obbeKkTa apeHabl, HE ABASETCS KPaTKOCPOUYHOM apeHaon.

JoroBop apeHAabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKT apeHAbl MMeeT
HU3KYI CTOMMOCTb, €C/N CnpaBeasineas CTOMMOCTb 06bekTa apeHabl B HOBOM
CcoCTosiHMM He npesbiwaeT 300 000 pybnen. ApeHaaTop AOMKEH OLEeHMBaTb
CTOMMOCTb O6beKkTa apeHAbl HA OCHOBE CTOMMOCTU aKTuBa, Kak ecnun 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6beKT apeHAbl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM C/llyyae, ecnu:

a) apeHgatop (YK A.Y. TMN®) MOXeT nonyuymTb Bbirogy oOT

ucnonb3oBaHnsa obbekTa apeHAbl InMb60 B OTAeNbHOCTU, Anbo
BMeCTe C ApYrMMM pecypcaMmn, K KOTOpbIM y apeHpatopa uMmeeTcs
cB0ob6OAHbLIN AOCTYN; U

b) o06bekT apeHAbl HE HAaXOAUTCHA B CUJILHOW 3aBUCUMOCTU OT APYrnx

aKTMBOB WM B TECHON B3aMMOCBSA3M C HUMMN.

YKasaHHbIE YCNOBUA aHaNM3UPYIOTCS YNpaBisloleid KOMMaHWen U
NoATBEPXAATCA MOTUBUPOBAHHBLIM CY>XIEHUEM,

CnpaBeanueass CTOMMOCTb 06bekTa apeHabl Oonpeaenserca B
COOTBETCTBMU C YCTaHOB/IEHHbIMK [MpaBunamMmn onpeaeneHuns CYA metogamm
OLIEHKM CrpaBeaMBoii CTOMMOCTM AN COOTBETCTBYIOLIMX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepoctaBnser aktme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBETBOPSIET KpUTEPUSM Knaccudukaumm B
KauyecTBe apeHabl akTBa C HU3KOW CTOMMOCTbIO.

JoroBop apeHAabl, apeHAaTopoM No KoTopoMmy sasnsietca YK A.Y. NMNO,
KnaccuuumpyeTcsa B CNeaywmx cuTyaumax:

A) B ciiyyae 3aKJ/louYeHus gorosopa apeHabl — B Hambonee paHHIoW U3

AaT:

e B JaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl N0 aKkTy
npuema-nepenayu;

e B JaTy rocyaapCTBEHHOM perncrpaunm [OorosBopa apeHabl,
ecnu B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuinckon
denepaunn LOroBOp apeHAabl MOANEXWUT roCyfapCTBEHHOM
perncrpaumu;

B) B cnydae npuobpeteHns B coctae umywectsa NMUNO® HeaBMXMMOCTH,
Haxoasawencs Ha 3eMelbHOM y4dacTKe, He MpuHagnexauwem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AaTy rocyAapCTBEHHOW perncrpauunm
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npaesa obuwen goneBol cO6CTBEHHOCTM BnaAenbLEeB WHBECTULMOHHbIX
naes [MN® Ha npnobpeTeHHY HeABMXUMOCTb, €C/IM WHOEe He
npeaycMoTpeHoO caenkom (AOroBopoM), Ha OCHOBAHUKM KOTOPOWA
COOTBETCTBYlOWAss HeaBMXMMOCTb 6biia npuobpetreHa B cocTas
umyuiecrtea NNOo;

B) B cnyyae BO3HMKHOBeHUs (Mepedayn) npaBa apeHAbl MO WHbIM
OCHOBaHMSAM, BKJtOYasi YCTYMNKy npaB MO AOroBOpYy apeHabl — B AaTy
BO3HWMKHOBEHUS (Nepenaymn) npasa apeHabl;

N B cnyyae pgobasneHms npaBa MNOAb30BaHUS MO AEACTBYHOLWEMY
OOroBOpy apeHabl OAHWM WM HEeCKONbKMMW O6bekTaMn apeHabl 3a
OTAENbHYI0 apeHAHyt nnaTty (B 3TOM cay4yae MnosyvYeHHoe npaso
NMo/b30BaHUsS pacCMaTpuMBaeTCs KaK OTAesbHbI AOrOBOP apeHAbl):

e €Cn  [OoroBOp  apeHAbl  MNOANEXWUT  rocyAapCTBEHHOM
perucrpaumm " obbeKkT apeHAabl HaxoauTcs B
rocygapCcTBEHHOM WMAM MYHMUMNANbHOM COBCTBEHHOCTUM — B
Hanbonee paHHOW M3 AaT: B AaTy BCTYMAEHUS B CUNy
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOIO
cornawenuns); nubo B aaty nepegaum YK .Y. NMN® obbekTa
apeHAabl MO aKkTy NpuveMa-nepeaauu;

e MHauye - B AaTy nepegaumn YK A.Y. MNO obbekTa apeHabl Mo
aKTy npuemMa-nepegauu;

[) B cnyyasax nponoHraummn (yBenmuyeHus) cpoka apeHAbl N0 AOroBopy
KPaTKOCPOYHOWN apeHabl:

e B C/ly4ae BHECEHMS U3MEHEHWN B YCNIOBMSI AOrOBOpa apeHabl
- B Haumbonee paHH0OW W3 paT: B JdaTy 3ak/to4veHus
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOrO
cornaweHuns unm MHOWM coenku, NU3MeHsoLWwen
NMpaBoOOTHOLUEHNSA CTOPOH MO A0OroBOpy apeHabl); nnbo B AaTy,
Ha KOTOPYIO pacnpocTpaHsieTca AeCTBME COOTBETCTBYIOLLEro
cornaweHmns (AOMOSIHNTENbHOrO COrflalleHUs WM NHOWM
CAENKN, N3MeHSoLWeN NpaBOOTHOLWEHMSA CTOPOH MO A0rOBOpPY

apeHabl);
e B C/lyyae U3MEHeHUs Cpoka apeHabl 6e3 BHeCEHUSA U3MEHEHUI
B YC/IOBUS AOroBopa apeHAbl — B AaTy M3MEHeHUsl cpoka

apeHAbl COrnacHo ycsoBmMaM A0rosopa.
E) B paty Hauvana npuMmeHeHus [lpaBun onpegeneHma CHA c
BHECEHHbLIMWU  U3MEHEHUAMU U [AOMOSIHEHUSAMMU, CBA3AHHbBIMU  C
npuseneHnem [pasun onpepeneHus CHA B cooTseTcTtBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTU UYUCTbIX aKTUMBOB MaeBoro
WHBECTUUMOHHOro ¢doHAa M CTOMMOCTUM WMHBECTUUMOHHOMO nasa (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dae COKpalleHWsi Cpoka apeHabl Mo
[IOrOBOPY apeHAbl He3aBMCUMMO OT crnocoba WM3MEeHEeHWs cpoka apeHzbl,
JlOrOBOp apeHAabl He peknaccuduumMpyeTcs B KpaTKOCPOUHYIO apeHay.

1.2. OnpeneneHve cpoka apeHAabl.

Cpok apeHAabl onpefensieTca UCxXoAs U3 peasibHOro Cpoka apeHAbl C
Y4YE€TOM BO3MOXHOW nposioHraumun. Ecnm Ha aaTy knaccudukaumm Aoroeopa
apeHAbl ynpasnslowas koMnaHusa obnagaer AOCTAaTOYHOMW YBEPEHHOCTbIO B
TOM, YTO peasnbHbI CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsaues, HE3aBUCUMO
OT AaTbl OKOHYaHUSA CpOKa apeHAabl Mo AOroBOpY, TakOW AOroBOp apeHAbl He
MOXET 6bITb KNnaccuduumpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.
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B cnyyae ecnu B COOTBETCTBMM C YC/IOBUAMM [OrOBOpa apeHabl
HEBO3MOXHO OMpenennTb MpeaesnbHblA CPOK apeHAbl, a TakKXe B Chydasix,
KOoraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MpPOSIoOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax kKnaccudukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/MBAETCS Ha OCHOBaHWMM 0BOCHOBAHHOIMO
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBSOLWEN KOMMAHNN.

Mpu 3TOM CpOK He AO0J/IKEH NpeBbiWaTh Cpok aencteums Mpasun Y MUO.

Cpok apeHabl OI'Ipe,CI,eJ'IeHHbIﬁ B COOTBETCTBMUKN C HaCTodAWMM MNYHKTOM
NMPpUMEHAETCA, B TOM 4YMUC/NIE B LUeNAX pac4yeTa ﬂpMBeﬂ,eHHOVI CTOMMOCTN B
COOTBETCTBUU C MYHKTOM 4.2 HacToswero MNpuaoxeHus.

Kputepun
npu3HaHus

2.1. Npaso apeHAabl (aKTMB B (hopMe npaBa NoJsib30BaHus).

MpaBo apeHabl (akTUB B opMe NpaBa MoJsib30BaHMs) NpU3HaeTCs B AaTy
Knaccudumkaumm 4OroBopa apeHabl B KayecTBe Mpoyero Aorosopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 Hacrtoswero lNpunoXeHus, 3a MCKIIOYEHUEM
AOroBOpOB apeHAbl 3eMenNbHOro y4yacTka, Ha KOTOpPOM pacroflioXKeHOo
HeaBUMXMMOE nMmylecTtBo — aktmse MNMN®, yaoBneTsopsOWero o4HOBpeEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTUKM 3EMESIbHOMo y4acTka, Ha KOTOPOM pacrnofioXKeHOo

HeABUMXMMOEe wuMyuwecteo - aktme [IN®, B yacTtHoCTM, ero
rpaHuubl, n (Mnn) ycrnoeusi AOrOBOPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnoJsib30BaHue Takoro y4yacTka, He

npeanonarat0T, 4YTO WUMYLLECTBEHHbIE TMpaBa Ha HEro MOryT
reHepMpoBaTb CaMOCTOATENbHY) 3KOHOMWYECKYHO BbIFroAy WK
6bITb npeaMeToMm CcAenkKum oTAE/IbHO OT pPacrnoJioX)KEHHONro Ha HEM
obbekTa HeaABMXMMOCTM  (34aHMS, TMOMELlEeHUs, CTPOEHMS,
COOpPYXEHUS U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MNMpaB Ha TaKoW 3eMesNbHbIN Y4acCToK
yuyTeHa OUEeHLWMKOM B COCTaBe CrpaBeasinBoi CTOMMOCTMU
HEeABMXWUMOro MMywectBa — aktmBa [MU®, pacnonioXXeHHOro Ha
TaKOM 3€MEJSIbHOM Yy4aCTKe.

Ecnu porosop apeHAbl 3eMefIbHOro yyacTka, Ha KOTOPOM pacrnosioXKeHo
HeABUXMMOE UMYLEeCTBO — akTtue [MN®, oAHOBpEMEHHO He yAoBneTBopsSAeT
rnepeyncneHHbIM ycrioBMsAM, TO MO TakKOMy [OroBopy apeHAbl NMpu3HaeTcs
npaso apeHabl (akTme B ¢opme npaBa MNOJIb30BaHWS) MNpu YCIOBUWU €ro
Knaccudumkaumm B KadyecTBe Mpoyero AOrosopa apeHAbl B COOTBETCTBUMWU C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

YnpaBnsiowasa KoMnaHus B AaTy Knaccudukaumm AoroBopa apeHabl
COCTaBNsAeT MOTMBMPOBAHHOE CyXAEHWe O CMOCO6HOCTM MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYHOLWINIK 3eMeNbHblii  yyacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTU, €ro rpaHuu, v (unun) ycrnoBuii 4OrOBOPOB, Ha
OCHOBa@HMW KOTOPbIX OCYLLECTB/IIETCS UCMOSb30BaHME 3eMeNIbHOro y4yacTka)
reHepupoBaTb CaMOCTOSATENIbHYI0 3KOHOMMYECKYK Bbirogy WAu  6bITb
npeaMeToM cAeNKM OTAENbHO OT pPacnofiOXXEHHOro Ha HeM o6bekTa
HEeABUXUMOCTU (34aHNSA, NOMELLEHUS, CTPOEHUNS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6s3atenbcTBO Mo apeHae (Npu ycnoBuM Knaccmdukaumm porosopa
apeHabl B COOTBETCTBUU C MYHKTOM 1.1 HacToswero MNMpunoxeHnsa B KavecTse
rMpo4yero AOroBopa apeHAbl) NpusHaeTcs B AaTy MNPU3HaHMS NpaBa apeHabl
(akTvBa B (bopMe npasBa MNOJIb30BaHUA), €CNN U3 coAaepXxaHus otyeTa 06
oUeHKe npaBa apeHabl (akTneBa B dopMe NpaBa No/b30BaHUs) B SBHOM BUAE
He cneayeT, YTO CnpaBeAsiMBas CTOMMOCTb nMpaBa apeHabl (akTuBa B ¢opme
npasa NMoJsb30BaHMsA) onpegeneHa OUueHWMKOM 3a Bbl4eToM ob6s3aTenibCTBa no
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apeHae (NpuBeAEHHOW CTOMMOCTM 6yaywmx apeHgHbIX naaTexen no
[OroBOpY apeHabl, apeHaaTopoM no kKoTopoMy saensetcsa YK A.Y. MUO).

Ecnn un3 cogepxxaHusa otyeta 06 oueHKe B SSBHOM BuAe cneayeTt, yTo
cnpaBeanvMBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢opMe npasa
Nnofb30BaHUs) onpeaeneHa OUEHLWMKOM 3a BblMeTOM o06si3aTenbCTBa Mo
apeHae (NpuBeAeHHOW CTOMMOCTM Oyaywmx apeHgHbIX naaTexen no
[OroBOpYy apeHabl, apeHaaTopoM no koTopoMmy sansetca YK A.Y. NMA®) To
obsi3aTenbCcTBa Mo apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccuduumnpoBaH
B COOTBETCTBUMU C NYHKTOM 1.1 HacTosawero MNpunioxeHnsa B Ka4ecTBe npoyero
AOroBopa apeHabl) He npusHatTcsa. Bmecto obsizaTenbctBa No apeHae
npu3HaeTcsi 06s13aTeNbCTBO NO yrnJiaTe apeH[HOoM nJiaThbl.

3agaHneM Ha oueHKy MoxeT 6biTb NpeayCcMOTPEeHO B SIBHOM BuAe
ycnoeme yyerta nnbo He yyeTa B COCTaBe CrpaBeAsMBOM CTOMMOCTM Mnpasa
apeHabl (akTMBa B ¢opMe npaBa No/b30BaHUA) o06s3aTenbCTB MO apeHae
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX MnaaTexenm no [OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. NMNO).

2.3. O6a3aTenbCTBO NO ynJiate apeHAHOM niaTtbl / aebutopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON nJaTbl
(kpeauTOopCcKana 3aA0JIXXEHHOCTb MO YymnJaTte MNOCTOAHHOM 4acTu
apeHAHo nnaTbl).

MpuMeHsieTCst B OTHOLLIEHUN:

- KPaTKOCPOYHOWM apeHabl;

- apeHAbl, B KOTOPOWM 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- NnpoYMx AOroBOpPOB apeHAabl, N3 oTyeTa 06 oueHKe npaBa apeHabl
(akTmBa B hopMe npaBa Nosb30BaHMUSA) NO KOTOPbIM B SIBHOM Buae
cnepyeT, 4To crnpaseanMBas CTOMMOCTb NpaBa apeHAbl (akTvBa B
¢dopmMe npaBa NoNb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblYETOM
obsizatenbcTtBa no apeHae (NpuBeAEHHOW CTOMMOCTU O6yaywmx
apeHAHbIX nfaTexen no AOroBopy apeHAbl, apeHAaTtopoM no
KoTopoMmy aBnsetca YK 4.Y. MNO);

- MpoYMx [AOroBOPOB apeHAbl 3eMesIbHOro y4acTtka (3eMesibHbiX
y4yacTKoOB), MNO KOTOPbIM B COOTBETCTBMM C HaCTOALWUM
MpunoxxeHneMm He Npu3HaeTcs nNpaBo apeHabl (akTue B ¢dopme
rnpasa Nosib30BaHus).

3pecb W Janee no TEKCTy HacTosiwero MpuioXeHus nof pacyeTHbIM
nepuoaoM NMOHMMAETCs Nepuos BpeMeHU, 3a KOTOPbIA haKTUYeCckn BHOCATCS
apeHAHble NaaTexXu No NOCTOSAHHOW YacTu apeHAHOW nNnaTbl B COOTBETCTBUN C
YCNOBMSIMM  [OroBOpa apeHAbl C MNepUOAMYHOCTbIO, MPesyCMOTPEHHOM
YCNOBWSIMM COOTBETCTBYIOLLErr0 AOrOBOPa apeHabl.

ApeHAHbI naaTex Mno MNOCTOSAHHOM 4YacTu apeHaHon nnatel (AIl) B
TeyeHmne pacyeTHOro rnepuoga HauncIseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HMKHOBeHUSA obs3aTtenbcTBa MO ynjaaTte MNOCTOSAHHOM
4acTu apeHAHOM nnaThbl COrflacHO YCNOBMSAM A0rOBOpa apeHabl,
ncxoas U3 pacyera:

ti—t,+1
All; = P x ———— — All;_4,
te—ty+1
lpe:
All, — apeHgHbIi naaTteX Mo MNOCTOAHHOM 4YacTu apeHAHOW nnaaTbl Mo

COCTOAHUIKO Ha i-Ty}O AaTy Ha4YncieHna B TeKylleM paC4eETHOM nepmnoae,
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All,_; - apeHAHblli nnaTeXx Mo MOCTOSHHOM 4acTu apeHAHOM nnaTbl No
COCTOSIHUIO Ha npeablayllyo AaTy HayucieHuss B TeKyweM pacyeTHOM
nepuogae;
P - cymMMa apeHAHOro njartexa Mo MNOCTOSHHOM 4YacTu apeHAHOW nnaTbl,
onpeaeneHHas ncxoas u3 ycnoBuii COOTBETCTBYIOLLEro 40roBopa apeHabl nnm
C MOMOLLbIO METOAA annpokKcuMaumn;
t, — AaTa OKOHYaHMS pacyeTHOro Nepuoaa;
t, — AaTa Hayana pacyeTHOro rnepuoaa;
t; — COOTBETCTBYHOLLAA AaTa HAaYNC/IEHNA apeHAHOro naartexa no MoCTOSIHHOWN
yacTn apeHaHon nnatbl (AIl) B pacyeTHOM Mepuoae, NMpu 3TOM ecnium paTa
HauMcneHns NPUXOANTCS Ha nocneaHnin paboumin AeHb pacyeTHOro nepmoaa,
TO nokasaTesb t; NpUpaBHMBAETCS AaTe OKOHYaHUSA pacyeTHoro nepuoga (t,).

Mo COCTOAHWUIO Ha KaXkAyr AaTy Ha4yMCAeHUs apeHAHOro njatexa no
MOCTOSAHHOM YacTu apeHAHon nnatbl (All), a TakXKe B KaXxAayl U3 aar:

- AaTy onnatbl (B TOM 4YMC/e YaCTUYHOM onaaThbl) MOCTOSHHOM YacTu

apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIN Nepunoa;
- BO3HWMKHOBEHWUS MNepennaTtbl NOCTOSHHOM 4YacTu apeHAHOol nnaTbl
3a COOTBETCTBYIOLLMA pacYeTHbIN NMepmos No UMHbIM OCHOBaHMUSAM,

onpeaenseTcd canbA0 3a[0/MKEHHOCTM MO ynsaTte MNOCTOSHHOM 4acTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMIN pacyeTHbIW nepuoa no gopmyne:

3a/10/KeHHOCTD 3a pacuyeTHbIN nepuoa = Onsaata — All,
roe:

3aA0/HKEHHOCTb 3a pacuyeTHbIM nepuop - canbA0 3aA0/HKEHHOCTU MO
ynnaTte NOCTOSAHHOM YacTu apeHAHOW NiaTbl 3@ COOTBETCTBYOLWMN pacyeTHbIN
nepvoga;

Onnarta - npousBefeHHble naaTexu (BKA4Yas aBaHCbl) U (MIN) 3a4YTeHHble
MO WHbLIM OCHOBAHWMAM CYMMbl B CYET MoraweHus apeHAHOro nnaaTtexa no
MOCTOSIHHOW 4YacTu apeHAHol nnatbl (AIl) 3@ COOTBETCTBYIOLWMIA paCUETHbIN
nepuoa.

B ToM cnydae ecnu 3af0/KEHHOCTb 3a pacyeTHbIM nepuos npuHUMaeT
NOSIOXUTENbHOE 3Ha4YeHWe, NMpu3HaeTca AebuTopcKkas 3aAO0J/IKEHHOCTb
Mo aBaHCaM MO MOCTOAHHOM 4YacTU apeHAHOM naarTbl 33
COOTBETCTBYIOLLNIA pacyeTHbI nepuoa. B ToM cnyyae ecnmn 3a40/MKEHHOCTb 3a
pacyeTHbIl nepuoa MNpUHMMAET oTpuuaTenbHOe 3HavyeHuve, npu3HaeTcs
KpeaUTopCcKash 3aAo0/DKEeHHOCTb MO yrJjlate MNOCTOAHHOM 4acTu
apeHAHOoM nnaThl 32 COOTBETCTBYHOLNIA pacyeTHbIi nepuos (B abCcontoTHOM
3Ha4YeHun).

Ecnn cymMmy apeHAHOro nnatexa Mo MOCTOSAHHOW 4YacTu apeHAHOMN
nnatbl (P) HEBO3MOXHO HAAEXHO onpeaenuTb UCXOAS U3 YCIIOBWUIA AOroBopa
apeHAbl, B Uensax onpeaeneHus CyMMbl apeHAHOro njaTexa rno noCTOSAHHOWM
YyacTu apeHgHol nnatbl (P) 4ONYCTMMO NPUMEHSATb METOAbl annpoKCMMaunu.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

3.1. MNpaso apeHabl (akTMB B ¢opMe npaBa MNOJIb30BaHUA)

npekpawiaeT npusHaBaTbCsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHpoaaTtento obbekTa apeHabl;

. B Cllyydae peanumsaumm KU3 coctaBa wumyuwectsa [MNO
HEeABMXXMMOCTUN, HaxoAasWencs Ha 3eMe/lbHOM Yy4yacTke, He
npuHagnexaiweMm BnagenbuaMm MHBECTUUMOHHLIX naeB [NO® Ha
npase obLwen nonesol co6CTBEHHOCTM — B AaTy rocyAapCTBEHHOM
peructpaumMm npasa cobcTBeHHOCTM (nMpaBa obwen [onesomn
CO6CTBEHHOCTM) Ha HeABMXUMOCTb 3a npuobpeTaTenemM;

o B AaTy nepepauyn (nepexoga) npasB M 06a3aTenbCTB MO AOMOBOPY
apeHabl TPETbEMY SINLY;
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B AaTy JIMKBMAAUMM KOHTpareHta corfacHo wHdopmaumu,
pacKpbITON B o@UUNANBHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

B AaTy NpekpalleHns norosopa apeHabl MO WHbIM OCHOBAHWAM
npeaycMOTPEHHbIM 3aKOHOM MM HA OCHOBaHUW A0OroBOpPa;

B AaTy Havana npuMmeHeHua T[lpasun onpegeneHna CHA c
BHECEHHbIMN WU3MEHEHUAMW W  AOMOSIHEHUSAMM, CBA3AHHBIMU C
npuseneHnem Tlpasun onpegeneHna CHA B cooTBeTCTBUME
CraHpapty HAY®OP nopsigka onpeneneHusi CTOMMOCTU UYMUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢oHAa M CTOMMOCTHU
MHBeCTMUMOHHOro nas (B pea. yte. CoBeTtoM gnpektopos HAYOOP
08.04.2025) - Mo oCHOBaHWMAM MPeaAyCMOTPEHHbIM B MyHKTE 5
HacToswero MNpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHAe nNpeKkpawaeT NpM3HaBaTbCH:

B [AaTy noraweHus BCexX apeHAHbiX nnaTtexemn no AOrosopy

apeHAbl, apeHaaTopoM no KotopoMmy sasnderca YK A.Y. NNO,

npu yCIi0BUHN noraweHus apeHaHbIX nnarexenm B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW U3 AaT:

- B AaTy BO3BpaTa apeHaonaTento obbekTa apeHabl;

- B Chy4dae peanmsaumm w3 coctaBa wumywectesa [MUOD
HEeABMXMMOCTM, HaXoAsLWENCS Ha 3eMeflbHOM y4yacTKe, He
npuHagnexaweM snagenbuaMm MHBECTUUMOHHLIX naes MNO
Ha npaBe obuwein poneBor COBCTBEHHOCTM — B AaTy
rocyfapcTBEHHOW  perncrpaumm npasa CcOH6CTBEHHOCTHU
(npaBa obwen goneson co6CTBEHHOCTN) Ha HEABUMXMMOCTb
3a npuobpeTtaTtenem;

- B paTy nepegaum (nepexoga) npas v obsizaTtenbCTB Mo
[OroBOpy apeHAbl TpeTbeMy nuuy,

a TakXe He3aBMCUMMO OT ocTaTKa 3a40/DKEHHOCTM Mo ynnaTte

apeHAHbIX naaTexen:

- B AaTy NIMKBMAAUMKM KOHTpareHTa cornacHo MHdopmauuu,
packpbiTOn B oduuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM
umncne 3anmcm B EMPKOJT 0 nMKBUAALMN KOHTpareHTa);

- B AaTy MOJIHOro npekpatieHns ob6s3aTenbCTB MO AOroBopy
apeHabl N0 UHbIM OCHOBAHMUSAM.

B daTy Hayana npuMeHeHusa I[lpasun onpegeneHna CHA ¢

BHECEHHbIMN WU3MEHEHUSAMU U [AOMNOSIHEHUAMU, CBA3AHHBIMU C

npuBeneHvem [pasun onpeanenedHna CYA B cooTBeTCTBUE

CraHpapty HAYOOP nopsiaka onpeaeneHmst CTOMMOCTU UMUCTbIX

aKTMBOB MNAeBOro WMHBECTULUMOHHOro ¢oHaa W CTOMMOCTHU

WHBECTULMOHHOro nas (B pea. yte. CoetoM anpektopos HAYOOP

08.04.2025) - no oCHOBaHMSM MpeayCMOTPEHHbIM B MyHKTe 5

HacTtoswero lMpunoxeHus.

3.3. 06a3aTenbCTBO MO yrUJiate apeHAHOM naaTtbl / aebutopckas
3a40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTu apeHAHOW naaTbl
(xpeanTopckass 3aAO0/HKEHHOCTb MO yrJlatTe MNOCTOSAHHOM 4acTtu
apeHAHOoMn nJsaThbl) npekpallaeT Npu3HaBaTbCs:

B A4ATy MOJIHOrO CnmMcaHus 3a40/1KEHHOCTU 3@ pacyeTHbIN nepuos
(@o Hyns);

B AaTy nepepaynm npas u o06s3aTenbCTB NO AOrOBOPY apeHAabl
(npekpalieHne Mnpu3HaHUS 3a[0/KEHHOCTU OCYLLEeCTBAsSieTCs B
COOTBETCTBYHLLEN YacTH);
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. B A4aTy JWKBMAAUMWM KOHTpareHta CcOrnacHo WHdgopMauum,
pacKpbiTOn B opuLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ucre
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

. B AaTy NpekpaleHns npaB n 0653aTenbCTB MO A40rOBOPY apeHAabl
MO WHbLIM OCHOBaHWAM, MPeAyCMOTPEHHbIM 3aKOHOAAaTeNbCTBOM
WKW AOrOBOPOM apeHabl.

CnpaBegivBa
S CTOMMOCTb

4.1. NpaBo apeHabl (akTMB B ¢hopMe nNpaBa NoJsib30BaHUA) MO
npoYMM AOroBopaM apeHAbl, B C/lyyae nNpu3HaHUA MNpaBa apeHAbl
(axTnBa B popMe npaBa NoJIb30BaHUSA) B COOTBETCTBUM C HACTOALLMUM
MpunoxxeHunem.

CnpaseanueBas CTOMMOCTb MnpaBa apeHAabl (aktmea B ¢dopme npasa
Nosib30BaHNA) OMNpeaenseTcd He3aBMCUMbIM OLEHLIWMKOM B COOTBETCTBUM C
TpeboBaHmaMn OdegepanbHoro 3akoHa "O6 wHBeCTUUMOHHBbIX doHgax",
MPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbIX akToB, YKazaHusa N° 3758-Y u
HacToawmx MNpasun onpeaeneHns CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opMe npasa
Nnosib30BaHUs) onpeaensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeaMBO CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHuto (MpunoxeHune 6)

4.2. O6a3aTenbCTBO MO apeHAe Nno NpoYuM A0roBopaM apeHabl,
B C/lyyae npusHaHusa ob6sisatenbCTBa NO apeHAe B COOTBETCTBMM C
HacTtoswmMm NMpunoxxeHumem.

CnpaBeanueas CTOMMOCTb 0b6s3aTtenbCTBa NO apeHae onpeaensercs no
dopmyne:

N P M
S . S
/365 m
n=1 (1 +rm) m=1

loe:

N — KOJSIMYEeCTBO HenoralweHHbIX AeHEeXHbIX MOTOKOB (apeHAHbIX nnaTexen)
OT TekyLen aatbl onpeaeneHnsa CHA n0 AaTbl OKOHYaHUS CpOKa apeHbl, CPOK
noraweHnsi KOTOPbIX He HacTynua Mo COCTOAHUIO Ha TeKylwyw aarty
onpeneneHusa CHA;

P, - CYMMa N-0ro AeHexHoro notoka (apeHaHoro nnatexa), onpeaeneHHas B
COOTBETCTBUM C YCIOBUSIMM A0rOBOpa apeHabl WM  paccynTaHHas C
NpUMEHEHNEM METOAMKN NMPOrHO3NPOBAHUS AEHEXHbIX MOTOKOB;

n — MNOPSAKOBbI HOMEp HenoraweHHOro AeHeXHOro notoka (apeHaHoro
naaTtexa), CpOK MoralleHMst KOTOpPOro He HacTynuia Ha Tekylwytk gaTty
onpeaenenna CHA, HaumMHas C Tekywen aaTbl onpeaenenns CHA;

D, - KONMYecTBO AHEN oT AaTthbl onpeaeneHns CHA 40 AaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTUPOBaHWA B TMpoUeHTax roAO0BbIX, OnpeaeneHHas B
COOTBETCTBUM C NocnegHUM ab3aueM nyHkTa 4.2 HacTosuwero NpunoxeHus;

LP,, — CyMMa ocTaTka m-0ro apeHAHoro nnartexa (aBaHCOBOro nnaTexa, ecnim
B COOTBETCTBMW C YC/IOBUAMM [A0roBOopa apeHAbl Nnatexu onnadvBaloTcA
aBaHCOM), KOTOPbIA He NoralweH Ha TeKkyLwy aaTty onpeaeneHna CHA n cpok
ornsiatbl KOTOPOro UCTEK MO COCTOSAHMUIO Ha aaTty onpeaeneHunsa CHA;
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M — KOMMYEeCTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YCNOBMSIMW [AOroBOpa apeHAbl MaaTeXxu onjadnBatoTcs
aBaHCOM), KOTOpble He NMoralleHbl Ha TeKkyLwyto aaTy onpeaeneHuns CHA n cpok
noraweHnst KOTOpbIX HAaCTYNWA NO COCTOSIHMIO Ha TEKYLLYIO AaTy onpeaeneHus
CUA;

m — NOPSAKOBbIM HOMEP apeHAHOro njaaTtexa (aBaHCOBOIMo njaTexa, ec/in B
COOTBETCTBMM C YCIOBUSAMM [A0roBOpa apeHAdbl nnaTexu onjaavynBatoTcs
aBaHCOM), KOTOPbIA He noraleH Ha Tekylwyto aaty onpeaenenmnsa CHA u cpok
rMoraweHuss KOTOPOro HacTynu/al MO COCTOSHMIO Ha TEeKylyk AaTty
onpeaeneHuns CHA.

B pacyer cnpaBeanMeBoM CTOMMOCTM o0b6s3aTenbCTBa N0 apeHae
BKJIIOYAOTCS HeMoralleHHble apeHAHble MaTeXM 3a BeCb CPOK apeHabl,
onpeaeneHHblii B COOTBETCTBUM C MyHKTOM 1.2 HacTtoswero MpunoxeHus. B
Lensx pacyeta crnpaBenjiMBoi CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTom
noraweHus AEHEXHOro MnoToka CUYMTaAeTCs haTa, COOTBETCTBYHOLWaAs gaTte
OKOH4YaHUA npeaenbHoro Cpoka, yCTaHOBJIEHHONoO AOroBopoM apeHAabl And
onnaTtbl COOTBETCTBYIOLWErr0 AEHEXHOIrO NOToKa.

K apeHAHbIM nnaTeXaM OTHOCSTCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM nnaThl;

6) NnepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT MHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, Kak oxunaaertcs, byayT ynjiadeHbl apeHaaTopoM Mo
rapaHTusiM NTMKBMAALMOHHON CTOMMOCTH;

r) LeHa MCMNOoSIHEHMS OMUMOHA Ha MOKYMNKY, €C/In UMeeTcst 4OoCTaTo4YHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOAHUT 3TOT  OMUWMOH
(oueHnBaeTCs ynpasfsalOWEN KOMMNAHWMEN U A0BOAMTCS A0 CBeAeHus
cneunann3anpoBaHHOro aeno3mTtapus B ¢GOpMe MOTUBMPOBAHHOMO
CyXaeHuns).

Ecnn B COOTBETCTBUMM C YCOBUSMM L[OroBOpa apeHAabl BendymHa
apeHAHbIX naaTexen No MOCTOSAHHOM 4YacTu apeHAHOM nnaTtbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeMOro 3eMesIbHOro y4yacTka, TO B Uensax
onpeaeneHns CyMMbl AeHeXHbiX noTokoB (P,) MeToAbl MPOrHO3MpOBaHUS
apeHAHbIX nnaTtexem He MNpUMeHsATcs. B ykasaHHOM ciiyyae BenuMymHa
(cymma) peHexHbIXx noTokoB (P,) onpepenseTrcsa ucxoas U3 AENCTBYOLWMX
YC/TIOBM AOroBOpa apeHAbl HA MOMEHT pacyeTa.

B paty ucnonHeHus obs3aTenbLCTBa NO ornJiate apeHAHbIX MaaTtexen no
[OroBOpYy apeHAbl COOTBETCTBYIOLWMA apeHAHbI nnatex (AeHEXHbIN MOTOK)
WCKJTIIOYAEeTCa U3 pacyeTa cripaBeanmeont ctouMocTtu (PV) obsAsaTenbcrsa no
apeHge.

B KayecTse CTaBOK AVCKOHTUpPOBaHUA NCNOMb3YHOTCA
CpeAHeB3BeLlleHHble NPOoLeHTHbIe CTaBKM B LenoM no Poccuiickon deaepaumm
(no passepHyTOM LWKane), packpbiBaeMble Ha oduLUMaNbLHOM canTe Ha
odunumanbHoM cante baHka Poccum 3a Mecsau, Hambonee 6nu3kuMin K pate
OUEeHKW, NOo KpeauTam, NpenoCTaBfieHHbIM KpeAWTHbIMKU OpraHusauusaMm
HedWHAHCOBbLIM OpraHmMsauusaMm, B TOW Xe BanwTe, 4YTO U OLEeHMBaeMoe
06a3aTenbCTBO NO apeHAe, CoO CPOKOM MpefocTaBfeHns, nonajamowmMm B TOT
XK€ WHTepBas, 4YTO WU CPOK, OCTaBLUMIACA Ha AaTy OLEHKM A0 MnoraweHus
KaXX[oro COOTBETCTBYIOLWIEro [AEeHeXHOro roToka Mo OueHMBaeMoMy
oba3aTenbcTBy No apeHae. CTaBKu KOPPEKTUPYHOTCSH HA U3MEHEHUE KITIOYEBOW
CTaBKM B COOTBETCTBMW C NOAXOAOM, OMUCAHHBLIM B NyHKTe 5.5 [MpunoxeHus
5.
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4.3. O6s13aTenbCTBO NO yrnJjiate apeHAHOW nnartbl / aebutopckasn
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON njaaTbl
(kpeanTopckasa 3a[0J/DKEHHOCTb MO YynJlate TMOCTOAHHOM YacTu
apeHAHoMn nnaTbl).

CnpaseanuBas CTOMMOCTb A€BMTOPCKOM 3a40/1KEHHOCTU MO aBaHCcaM no
MOCTOSIHHOW 4acTu apeHAbl 3a COOTBETCTBYIOLWMIA pacyeTHbIA Mepuog unam
KPEeANTOPCKOM 3aA0J/IKEHHOCTM MO ynnaTe MNOCTOSAHHOM 4YacTu apeHAHOoM
nnatbl (obsA3aTenbCcTBa MO ynjaTe apeHAHOM niaTbl) 3@ COOTBETCTBYHLLMN
pacyeTHbIN Nepnoj OueHMBaETCs B CyMMe ocTaTka (B abCcoItoTHOM 3Ha4YeHun)
Ha Tekywyto naty onpeaenenmsa CHA.

Cnpaseanueas CTOMMOCTb Ae6UTOPCKOM 3a40/1XKEHHOCTM MO aBaHcaM no
MOCTOAHHOM 4YacTu apeHAbl onpeaensieTcds B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrnpaBeasMBO CTOMMOCTW MPU BO3HUKHOBEHWWU COOLITMSA,
Beaywero Kk obecuyeHeHuto (MpunoxexHune 6).

lNMepexogHbie
MoJIo>KEeHNs

5. Mpu3HaHMe U npekpaweHue npu3HaHuA npaBa apeHAbl
(aktTuBa B cdbopMe npaBa nonb3oBaHUA) u/wman obsizarenncrea no
apeHAe no AelCTBYIOWMM AOrOBOPaM apeHAbl.

B paTty Hayana npuMmeHeHus lMpasun onpeaeneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSMMU W [OMNOMHEHUSAMU, CBSA3aHHbIMWM C npueegeHueMm [lpasun
onpegeneHna CYHA B cootBetctBue CraHgapty HAYOOP nopsaka
onpefeneHns CTOMMOCTU YMUCTbIX aKTUBOB MaeBoro MHBECTULMOHHOIo oHaa
M CTOMMOCTM WHBECTMUMOHHOro nas (B pea. yte. CoBETOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHuns Hactoswero MNMpunoxeHns npuMeHSItOTCS
KO BCEM [AeNCTBYKLWMM [OoroBopaM apeHAbl, no kotopbiM YK A.Y. MNO
SABNSIETCA apeHAaTOpOM, Kak K HOBbIM AOrosopamM apeHabl. lMNpu 3ToM Ans
uenen knaccudumkaumm AenCcTBYOLWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCYMTLIBAETCH MO COCTOSAHMIO Ha Hanbonee No3agHIOK U3 AaT:

— [ATy Hayana cpoka apeHAabl;

— AaTy nocnegHer NponoHrauMn cpoka apeHabl (AaTy 3aknodeHus

OOMOSIHUTENbHOro COorfaweHns, no KOTOPOMY YyBenMunmBaeTcs
CpOK apeHfbl).

Ecnn B COOTBETCTBMM C MNONOXEHUAMM HacToswero [lpunoxeHus
KpuUTEpUKU NpU3HaHUA npasa apeHabl (akTnea B ¢hopMe npasa Mosib30BaHUS)
u/vinn  obsgsatenoctBa no apeHge 6onee He  BbINOJHAKTCHA, TO
COOTBETCTBYHLLEE NPpaBo apeHabl (akTMB B popMe NpaBa Nosib30BaHus) u/mnm
obg3aTenbCTBO MO apeHAe npekpalwaeTr Mpu3HaBaTbCa B AaTy Hadana
npumeHeHuna [lpasun onpegeneHns CYA C BHECEHHbIMU U3MEHEHUAMU U
AOMNONTHEHUSMU, CBSA3aHHbLIMU C npuBeaeHueM [Npasun onpegeneHus CHA B
cootBeTcTBME CTtaHaapTy HAYOOP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTVMBOB MaeBOro MHBECTUUMOHHOIro oHAaa U CTOMMOCTU WHBECTULMOHHOIO
nas (8 pea. ytB. Cosetom anpektopos HAY®OP 08.04.2025).

Ecnn no pencreylowunM AorosopaM apeHAbl nNpaso apeHabl (akTuB B
dopMe npaBa NoOMb30BaHWA) K/Unn 0643aTenbCTBO NO apeHAe paHee He
Nnpu3HaBasnocb M B TOM CJ/lydae, ec/in B COOTBETCTBUM C MOJNIOXKEHUAMMU
HacTtoawero [lpunoxeHus npasBo apeHabl (aktme B d¢opMe npasa
Nnosb30BaHWA) U/MNn 0653aTeNnbCTBO NO apeHAe NOANEXWUT MPU3HAHUIo, TO
COOTBETCTBYIOLWEE NPaBo apeHabl (aKkTMB B opMe npasa nosib30BaHUs) u/mnum
0643aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana npumeHeHus lNpasun
onpeaneneHna CYA C BHECEHHbIMM U3MEHEHUSAMU U  [OMNOJIHEHUSMWU,
CBA3aHHbIMW C npuBegeHneMm [llpasun onpepeneHns CYA B cooTBeTCTBME
Crangapty HAYOOP nopsaaka onpepeneHus CTOMMOCTU UYUCTbIX aKTUBOB
NnaeBoro MHBECTULIMOHHOIo hoHAa M CTOUMOCTU MHBECTULIMOHHOIO nas (B pea.
yTB. CoBeToM ampektopos HAYOOP 08.04.2025).
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Cnucok o06wmx cobbiTmii, npuBOAAWMX K obecueHeHUo, YyKasaH B
MpunoxeHnn 6

MPUNOXEHWE 22. LOTrOBOP YYACTUA B AOJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABNXXNWMOIo MMYLLECTBA U UHBECTULUMNOHHbDbIN
AOroBorp

e MMyuwecTBeHHble MpaBa W3 AOrOBOPOB Yy4yacTus B  [OJSIEBOM
CTpouTeNnbCTBE (Aanee - A0roBOp y4acTus B AOSIEBOM CTPOUTENbLCTBE
06BEKTOB HEABMXMMOIO UMYLLLECTBA);

e MMyuwecTBeHHble npaBa, CBSA3aHHble C BO3HWKHOBEHWEM npasa
CO6CTBEHHOCTM Ha O6bEeKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero crpouTenbcTBa (co3gaHue) M BO3HMKawoWwme U3
[O0rosopa, CTOPOHOM MO KOTOPOMY SBASETCA HOpuanyeckoe nuvuo,
KOTOPOMY MpWHAANEXWUT npaBo COHBCTBEHHOCTM WM MHOE BeLHOoe
npaso, BKAOYass MpaBO apeHAbl, Ha 3€eMenbHbli  Yy4acToK,
BblAE/IeHHbIN B YCTAaHOBMIEHHOM MNOpsAKe ANs uenen cTpouTenbCcTBa
obbekTa HeaBMXUMOCTU, WU (UIn) WUMEKLMM paspelleHne Ha
CTPOMTENbCTBO O6beKkTa HEABUXMMOCTU Ha yKa3aHHOM 3eMeflbHOM
yyacTtke, nmbo wpuamyeckoe nuLO, WMHBECTUPYHOLLEE AEHEeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HEeABWMXXMMOCTU (Janee — MHBECTULMOHHbIN AOroBOp).

e [ns noroBopa y4YacTtusi B OJIEBOM CTPOUTENIbCTBE 06BbEKTOB
HeABMXKMMOIN0 MuMyllecTBa - MO JaTe, NpeayCMOTPEHHOW B
[OroBope y4acTtusl B 4OJIEBOM CTPOMTENbCTBE 06beKkTa HEABUXKMMOIo
umyulectea MNO, kak ydacTHMKa A0NE€BOro CTPOUTENBCTBA;

e [na MHBECTULMOHHOIO AoroBopa - Mo AaTe, NpeayCMOTPEHHOW
B OroBope.

e [laTa rocynapCTBEHHOM permcrtpaumm rnpaBa COBCTBEHHOCTM Ha
HeABMXNMOE UMYLLECTBO BlagesnbleB UHBECTUUMOHHLIX naes MUY,
noaTesepXXaeHHas BbiNMCKon u3 EMPH;

e [lata nepepaum NMUO® npaB 1 0683aTeNbLCTB MO AOrOBOPY TPeETbEMY
nnuy;

e [laTa npoyero npekpalweHus npas M ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUN AOFOBOPOM.

OueHka crnpaBeasnMBoOi CTOMMOCTM [OroBopa y4yacTuss B [0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLIECTBA, WUHBECTULMOHHOIO
pgoroeopa (manee - [O0roBopbl), onpeaensieTtcs He3aBUCUMbIM
OLIEHLLINKOM.,

Cnpaseanueas  CTOMMOCTb  AOFOBOPOB  y4yacTus B [0JIEBOM
CTpouTeNbCTBE 06BHEKTOB HEABMXKMMOrO MMYyLLeCTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoi CTOMMOCTM Npun
BO3HMKHOBEHMU CObbITUA, BeayLllero K obecueHeHuto (MpunoxeHue 6).
Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 23. HEKBAJIM®OULUUNPOBAHHbLIE PUHAHCOBbBIE MHCTPYMEHTDI,
BKJIFOMAEMbIE B COCTAB AKTUBOB NAEBOIo MHBECTULLMOHHOIO ®OHAA
B CBSI3N C PEAJIN3ALMEN MNPAB, 3AKPEMJIEHHbIX COCTABJIAIOLWMNMU
MHBECTULMOHHDbIN dOHA LEHHbIMUA BYMAIrAMM nnn
NPEAYCMOTPEHHbIX COCTABNAIOWMMU MWHBECTULUMOHHbLIA ®OHJA
nerpoOnzsoAgHbIMN ®PUHAHCOBbIMN MHCTPYMEHTAMMW.

HekBannduumMpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB akTMBOB WHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumern npaB, 3aKpensieHHbIX COCTaBASOWMUMU
WHBECTUUMOHHbIA (OHA LEHHbIMM 6yMaramMM WAW NpPeayCMOTPEHHbIX
COCTaB/ALWNMN MHBECTULNOHHbIW hOHA NPOU3BOAHLIMU (DUHAHCOBbLIMM
WMHCTpYMeHTaMu (fanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbIGOpOM (hOpMbl BbiMnaThl ANBMAEHAOB C AaTbl
3aumcneHns HUOW Ha cyeTt, npeaHa3HauyeHHbI ans yyeta HAON:

- nMpu3HawTcsa, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNJaTte AVMBUMAEHAOB B
cocTaBe AebUTOPCKON 3a40KEHHOCTU, B cny4yae, ecnm Takon HUOU He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKTCS B KayecTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYaeMbIX B
cocTtaB nmyLectsa NN® B cBS3M C peanmnsaumein MHBECTULMOHHbIX Npas,
ecnn Tako HNOWN mMoxeT oT4UyXAaTbCH OTAESIbHO, KakK (OMHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha y4yacTue B
pasMelleHnn, pacnpenesnieHnn, KOHBepTaumu LuUeHHblXx 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa Wau pata/ BpeMs pacnpegeneHus
HNOW;
e paTta 3auncnenmss HUOU Ha cueT, npegHasHadeHHbIN 4nsa ydyeTta
HNOWN,

- nMpu3HawTcsa, W yuuTbiBatoTca B ¢dopMe npas TpeboBaHus,
noaTesepxaaembix HNOWU, kK aMmnuTeHTy B cnyyae, ecnn Takon HADU He
MOXET OTUYXAAaTbCH OTAESNbHO;

- MPU3HAKTCA KayecTBe CaMOCTOSATEsIbHbIX aKTUBOB, BKJ/lOYAEMbIX B
coctaB umywectBa MN®, ecnn Takor HUDU MoxeT oTuyxAaTbCA
OTAeNbHO, KakK (DMHAHCOBbIN aKTUB

HN®W, cBsA3aHHbIe C BbIGOPOM (hopMbl BbiNnaTbl AnBMAEHAO0B (B Cnydae
MX MPU3HaAHWUA OTAeNbHbIM aKTUMBOM), a Takxe npasa TpeboBaHus,
noagTeepxxgaemMble HUOW, npekpaluatoT npusHaBaTbCs C O4AHOW M3 AaT:

173



e [AaTbl 3a4YMCIEHMSA LEeHHbIX 6yMar, AeHeXHbIX CPeACTB MU UHbIX
aKTMBOB, NPaBO Ha MoJslydyeHne KoTopblx npegocrasnsetr HAONU,
T.€. UCNONTHEHUSA BCEX Npas, KoTopble npenoctasnseT HAOUN u
peanm3aunto KoTopbix Bbibpan MNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHasHaAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a401KEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTCcyTCcTBME Npu3HaAKOB obecueHeHust KBanmduuumpyloTcs B
KayecTBe OnepaumoHHON [ebUTOPCKOM 3a[0/KEHHOCTU B TedeHue
BCEro CPOKa, YCTAHOBJIEHHOr0 3MWUTEHTOM A MNOJSIyYeHUs [0NeBbIX
aKTUBOB N/MNUN AEHEXHbIX CPEeACTB, €C/IN TaKOM CPOK He npeBblwaeT 25
pabounx pgHen. Ecin yCTaHOBNEHHbLIA CPOK ANs BbinaaTbl Aoxoaa
npesbiwaeTr 25 paboumx gHen, To npaBa TpeboBaHusa (pebutopckas
3a40J/DKEHHOCTb) MOryT O6bITb  KBanudMUMpOBaHbl B  KayecTBe
onepaunoHHOoMn nebutopckomn 3a/10/1XXEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASoLWEN KOMNaHUN.

1.CnpaBegnvmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHoCTH), noaTteepxaaemon HUOU, cBA3aHHbIM C Bbl6OpPOM
dopMbl BbINsaThbl AMBNAEHAOB, KOTOpble He Npu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  WMHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbl BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npasa us HNOU ana NN (c yyeTom npomsBeaeHHOro Bbibopa)
npeanonaratoT MNOAyYeHWe [AeHeXHblX CpeacTts, TO crnpaseanueas
CTOMMOCTb Takmx npaB B Buae AebUTOPCKON 3a40/IKEHHOCTH,
onpeaenseTcs ncxoas M3 pasmepa AMBnaeHaa, NpMxoaaLwerocs Ha OaHy
LeHHY ByMmary, n Konnm4yectBa OCHOBHbIX LieHHbIX 6yMar, yY4TeHHbIX Ha
cyete peno MN® Ha skc-gMBUAEHOHYO AaTy, C y4YeTOM MJaHOBOro
OBMXXEHUSA UeHHbIX 6ymar go aatbl gukcaumu peectpa Bnagenbues
BKOUMTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npomsBeneHHoro Bbi6opa)
npeanonaralT NosyvyeHue LeHHbIX bymar, To cnpaBeanmBasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
NCcxXoast U3 cnpaBeaMBOi CTOMMOCTU LEHHbIX ByMar, npaBa Ha KOTOpble
npegoctasnsger HNOWU, onpepenseMon B COOTBETCTBUM C MOAENSAMM
OLLEHKWN, YCTaHOBJ/IEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CHA.

1.3.B cny4dae kBanudwukaummn npas TpeboBaHusa nsz HUOW B kauectse
onepauuoHHOM nebutopckon 3a40/1)KEHHOCTMH, cnpasennvBas
CTOMMOCTb  TaKux npas  TpeboBaHUS oueHnBaeTcH cymMmme
3a0/DKEHHOCTN, OnpeaeneHHOM B MNoOpsiaKe, YKas3aHHOM Bbilwe, B
TeyeHne MNpPUMEHUMOro cpoka ANs KBanndukauum 3a[0/DKEHHOCTU B
KayecTBe ornepauuoHHOMN.

1.4.No wucTteyeHunm cpoka KBanudukaumnm npas TpeboBaHUMN
(nebutopckon 3agonmkeHHocTM) no HUOWU, cBasaHHbIM C BbiI6GOpPOM
¢dhopMbl BbinNAaTbl AUBULAEHAOB, B Ka4ecTBe onepaumoHHON aebutopckon
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITUR,
npuBoAALMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OMNpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.
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2. CnpasegnumBas ctommocTtb HU®W, npu3HaHHbIX B KayecTsBe
CaMoCTOSATENbHbIX (PUHAHCOBLIX AaKTUBOB OMpeAensseTca B Cleaylowem
nopsiake.

2.1. Echm  HWOWN pgonyweHbl K OpraHuW3oBaHHbIM  Topram, TO

cnpaBeasiMBasl CTOMMOCTb OnpeaenseTcs rno aHanormm n B COOTBETCTBUMA

C MoAensiMM OLEeHKM CchnpaBensimBo CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosawmmmn lMpasunamm CHA Ha nepsBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAaHHbIX MepBOro ypoBHS, CnpaseasnBeas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosneHHoM ans HUOWU, He

AOMNYyLWeEeHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUO®WU He ponyweHbl K OpraHuW3oBaHHbIM TOopram (uau

OTCYTCTBYeT LeHa nepBOro YypoOBHS), TO CcrnpaseanneBas CTOMMOCTb

onpeaensieTcs OAHMM U yKasaHHbIX crnocobos:

e B cnyuae, ecnin HUOW npepnocrtasnser npaso y4yacTus B
pa3MeLlleHnn, pacnpeseneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanmeas ctommoctb HA®OU, NpusHaHHbIX B KayecTBe
camMocTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcsa no

dopmyne:
FV = max[FVp, — L;0]

roe:

FVg, - cnpaseanuBas CTOMMOCTb BCeX BWAOB AaKTMBOB,
noanexawmx BKJKOYEHWIO B coctaB wumywectsa [N B
cootBetcTBUM Cc HWOWN, onpegeneHHas B COOTBETCTBUM C
HacToawmmn MMpasunamm CHA (418 ueHHbiXx Hymar gonyctuMmo
NnpMMEHeHne MOoAEeNN OLEeHKM CToMMOCTM 6yMmar, Ans KOTOpbIX

MMeeTCS aHaNornYHbIN akTne*);

*Ecin umH@popmaunio 0 Kos3gpduuneHTe KOHBEPTaLMM HEBO3MOXHO U3BJIEYb U3
CcooblLeHns1 O KOPropaTtuBHOM AEUCTBUM  BbILUIECTOSILLErO  Aerno3utapusi, TO
Heo6X0,[lMMbIe cBegeHus o KOBd)quLlI/IEHTe KOHBeEPpTaunun A1 OrnpeAesieHns
CTOUMOCTU aKTnBa NnpeaocTaB/isaoTCAa YI'IpaBﬂiHOLLleﬁ KOMMaHui B
Crieunann3npoBaHHbIN AeN03uTapuii.

L - cymma o6s3atenbcts (HanpuMep, LUeHa, MO KOTOpOW
pa3MellaeTcs AOMOJIHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WX CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMaAeMoro B cC4yeT
onnatbl LEeHHbIXx 6yMar HOBOro Bbinycka (AOMOAHUTENBHOMO
BbiMyCKa) WM UCMosHeHUs ob6a3aTtenbCcTB Npu  KOHBepTauum
LeHHbIX bymar.

e B cnyyae, ecam HUOU nopoxpaeT TBEpaoe AOroBopHoe
obsazaTtenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBS3aHHOE C
pa3MelleHneM, pacnpegesieHMeM WM KOHBepTaumenl  LeHHbIX
bymar, To BenMuMHa cnpaBeanMBOi CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpg — FVyexus
roe:

FVyeene — CMpaBeanmBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bi1 BbigaH HUNO®WU, ¢ yyeToOM MHOro AOMNOAHUTENbHOrO
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BO3MELLEHMS MNPU YCNOBUU, €CNM OHO MpPeayCMOTPEHO TBEpPAbIM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCnoBHbLIM 0693aTENbCTBOM).

B TOM cnydyae, ecnuM noslyyeHa OTpuUaTeNbHas BeMYMHA
cnpaseanmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
peanunsaumen MHBECTULMOHHbIX MNpaB Ha y4dacTue B pa3MeLleHun,
pacnpeneneHnmn, KoOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOM
HY/l0, @ BEIMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpeaMTOpCKOM 3a40/KEHHOCTH, Kak o0b6s13aTenbctso n3 HUOU.

e Cnpasegnmas crtommoctb HUDU, cBaA3aHHbIX C BbIGOpOM ¢oOpMbI
BbIN/JaThl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C NMOPSAAKOM,
yCTaHOBJ/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnn ycrioBusi KOpPrNopaTUBHOIO COBLITUA He MO3BOJSIOT
MPUMEHUTb U3/I0XXEHHbIE METOAbI OUEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLLEHKWN OTCYTCTBYHOT AOCTYMNHbIE UCXOAHbIE AaHHble, HeobxoauMble ANs
onpeaeneHna cnpaseanumeoin crommoctu HUOWU, TO cnpaseanueas
ctonMmoctb HUDWU onpenensetcs Ha OCHOBAaHWM OT4YeTa OUEHLMKa,
cooTBEeTCTBYylOWEero TpeboBaHussM  degepanbHOro 3akoHa "O6
MHBECTULUMOHHBLIX (oHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX aKToB, YKaszaHuma N° 3758-Y un Hactoawmx [pasun
onpepeneHunsa CHA.

Ncnonb3oBaHne cnpaBensiMBon  CTOMMOCTM, ONpeaeneHHOW  Ha
OCHOBaHMW  OT4YeTa  OueHLWMKa, OorpaHu4MmBaeTCa  YC/IOBUSAMMU,
MPUMEHSIEMbIMM B C/lydae BO3HMKHOBEHMSA COob6bITMl, Beaywux K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. Cnpaseanmeass CToMMocTb npaB TpeboBaHus w3 HUNOWU,
CBSI3@aHHbIX C peanusaunmen MHBECTULMOHHbLIX MpaB Ha y4yacTue B
pasMelleHnmn, pacnpeaeneHnm, KoOHBepTaumm LeHHbix 6ymar, n Kkotopble
He MpU3HAKTCA CaMoCTOSATENIbHbIM  (PUHAHCOBbLIM  UHCTPYMEHTOM,
onpenenseTca B COOTBETCTBUU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
MyHKTe 2.2. HacToswero npunoxenusa ana HAOW, npeaycmaTpuBarowmx
aHanorm4yHble rnpasa, C y4eToM 0CO6EeHHOCTEN YCTAaHOBEHHbIX HUXE.
Cnpaseanueas CToMMoOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
peanuMsaumen MHBECTUUMOHHLIX MNpaB Ha Yy4yacTue B pasMeLlleHunun,
pacnpeneneHnun, KOHBepTauuum LUeHHbIX OyMmar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro NnpuoXeHus,
OTpaxaeTcs B KayecTBe [AebUTOPCKOM 3a[0/IKEHHOCTU KaK MpaBo
TpeboBaHmas wmn3 HUNOW. B cnyyae ecnm nony4vYeHHas BeWMYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) aBnsetca
oTpuuaTenbHOM, TO CrpaBeannBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauTOpCKOM 3aA40/1KEHHOCTU, Kak obs3aTtenbcTtBo n3 HADGN.

4. He3aBMCMMO OT MOAOXeHUN (MeToAOB OLIEeHKM), YCTAaHOBNEHHbLIX B
MyHKTax 2.2 - 3 HaAcTosWeEero NpuUaoXeHnsa B TOM Criydyae, eciu Ha aaty
MPU3HaAHUA aKTMBa M Ha nocneaywwme p[atbl OUEHKM OTCYTCTBYyeT
OOCTynHas nHpopmauus, AocTaTo4yHas ans onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM TMPU3HAHHbIX aKTWMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN UMHGOpMaumMm  crnpaseanvBas
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CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HaeTCAa pPaBHOM HYJIO0 UCXOASA U3
TOro, 4Tto CrnpaseasmBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHoW 6ymarm
y)Xe BKoYaeT B cebs aonyuweHms yYacTHUMKOB pblHKa O CTOMMOCTM
npegocraensaemMolx npas u3 HUNOW, KoTopble  MCNONb3YHOTCS
y4YacTHUKaMW pbiHKA MNpW YCTaHOBJ/IEHMW LEeHbl Ha OCHOBHOM akTtue. C
Hanbonee paHHeln partbl, C KOTOPOM WMHGOpMauusa, AOCTaToO4YyHas ANns
onpeaeneHna crnpasBeanvBol CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpepensetca B obuwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/MKEHHOCTb cynTaeTcsa aedonTHom:

e €CNN [EHEeXHble CpeacTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnswwen komnanmn A.Y. MNO - c gaTtbl, cnepytowen 3a gaTon,
YCTaHOBMIEHHON ANS  OKOHYaHMSA  KOpPNOpaTMBHOro  AENCTBUSA
3MUTEHTA;

e B C/ly4dyae odumumanbHOro onyb6mkoBaHms coobueHmnsa o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Anua, 0693aHHOro No ueHHon bymare) - C
AaTbl opuumanbHoro onyb6nmMKoBaHUA Takoro coobeHus.

Cnncok obwux cobbiTui, nNpuBoAAWMX K oObecueHeHMu, yKasaH B

MpunoxeHun 6.

B ToMm cnyyae, ecnun peanusaumnms MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbLIX Aeno3uTapHOo-
KNIMPUHIOBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
oCyLlecTBAseTCA Ha CcyéTe HOMMHaNbHOIo AepxaHus
cneumannsanpoBaHHoro genosutapus, otkpoeitoro B8 HKO AO HPA, n no
KOTOpbIM BbIMJaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBMM C AOENCTBYHOWMM 3akoHodaTenbctBoM PO (ycnoBue o
BbinjaTe MpuUMeHdeTcs B ToM, cryyae ecnn HUOW npeaycmaTpusatloT
BbIMAaTy AEHEXHbIX CpeacTB WM npaBo Bblibopa ¢oOpMbl BbinaThl
OVBMAEHOO0B), TO C AaTbl NPM3HaHMS crnpaseanmeasl cToMMoctb HUOU
(npaB TpeboBaHuii u3 HADOU) mMoxeT 6biTb NpM3HaHa paBHOM HYNO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CyXAEeHNs YNpasasloLwen KoOMnaHmnm.
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MPUJITOXEHWE 24. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUWTHOWU OPrAHU3ALUWUU BbINNTATUTb AEHEXHbIN SKBUBAJIEHT
AOAPAITroUlEHHbIX META1J10B

Buabl aktneoB

e [lparoueHHble MeTansbl;
e TpeboBaHUA K KPEAUTHOM OpraHuMsauuu BbIMIATUTb AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aanee — 3KBUBAEHT).

Kputepun
npyu3HaHus

e AnA pAparoueHHbiX MeTaJUIOB - [JaTa nepexoga npasa
COB6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpuUeMa-nepenayn;

e OAna Tpe60BaHU K KpeaUTHOW OpraHM3auuMum BbIMJIaTUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/J/I0B - [aTa
nepexoaa npaB COBCTBEHHOCTW COrlaCHO BbIMWUCKE CO cyeTa
KpeaAUTHON OpraHus3auuu O 3a4YUC/IEHMM Ha MeTa/IMYyecKuii cyet
[AparoueHHbIX MeTalJIoB Ha OCHOBaHUM J0OroBopa.

Kputepun
npekpauwjeHns
npu3HaHusi

e Onsa pparoueHHbIXx MeTaJVNIOB - JaTa nepexoga npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;

e Ona Tpe6oBaHM K KpPeaAUWTHOW OpraHusauuum BbINAATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- paTta CnMcaHmsa C MeTas/In4eckoro cyeTa AparoueHHbIX MeTasnoB B
COOTBETCTBUM C YCNOBUSIMM AOroBOpPa;
- pata peweHunss baHka Poccum 06 oT3biBE nnueH3un 6aHka
(BeHeXxHbIi 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauTt B CTaTyc
npoyen nebMTOPCKON 3a[01KEHHOCTH);
- paTta NvMKBMAaumMu KpeauTHOW opraHusaumu, B KOTOPOW OTKPbIT
METa/UTMYECKNU c4yeT, MuHPopMauMss O KOTOPOM packpbiTa B
odunLUManIbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTansbl W WX DSKBMBAJIEHT OTpaxakTcs Ha Aaarty
onpegeneHuna CHA no cnegywowuMm CripaBeasiMBbIM LeHaM B nopsiake
ybbiBaHNS NpuopuTeTa C y4eTOM BeCa [AparoueHHOro Metasia uam
obbema TpeboBaHUI K KPpeaAUTHON OpraHmM3aumm BbIMJIaTUTb AEHEXHbIN
3KBMBAJIEHT JAparoueHHbIX MeTannoB, 3a KOTOpbl onpeaensieTcs
Kaxxaas U3 LeH:

a) LleHa cnotoBOro pblHKa aparmMeTtansioB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3on0T7a;
- UueHa 3akpbiTna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha addUHUpPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (Npu OTCYTCTBMM OMpPXKEBbIX LEH Ha JdaTy
onpeaeneHna CHA, B TOM yucne B c/yyae, ecnuv AparoueHHbIn
MeTann He TopryeTtca Ha MockoBckon 6upxe).

B AHW, Korpa ydeTHble UeHbl Ha AparoueHHble MeTasfibl He
ycTtaHasnueatoTca baHkoMm Poccun, AEACTBYHOT npeabiaylime
3HaYeHUS YUYETHbIX LEH.

Hdarta 7]
cobbIiTHs,
npmBoAsLYero K
obecyeHeHUIO

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTanoB NpuU3HaeTcs paBHOWM

0 (Honb):

e B CJlydae HacTynneHus cobbiTua, NpUBOASALLErO K MPU3HAHUIO
AparoueHHoro  MeTanna HEeNpUrogHbiM  AnA  AajibHenwero
MCNOMb30BaHUA MO LEeNeBOMY Ha3HayeHWto, - C AaTbl NOSy4vYeHus
oduuManbLHOro AOKyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, npuBoaAawMX K obecueHeHu, yKas3aH B

MNpunoxeHuu 6.
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