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TEPMWUHbDbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B MPABUJIAX
ONPEAENNTEHNA CTOMMOCTUN YNCTbIX AKTUBOB
TEPMWHbI U ONPEAENIEHNA, NCIMNMOJ1Ib3YEMbIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN HUCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHBLIN (POHA, YKa3aHHbIM B HACTOSLWUMX NpaBuaax onpeaeneHns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n Merowas JNLEH3MNIO Ha OCYLLEeCTBIeHMe
[eaTesIbHOCTM NO YNpaBeHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHAaMNU N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHWUM NpaBu/ AOBepUTENbHOro yrnpasneHus MNO.
MHBECTULIMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 4010 BlagenbLa
nas B npase COH6CTBEHHOCTW Ha MMyLLECTBO, cocTtasnswuwee MNMNO, npaso TpebosaTb OT
ynpasnsloLlWen KOMMAaHUM Haanexalwlero AoOBepuTenbHoro ynpasneHus MN®, npaBo Ha
noslyyeHne [EHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBEepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMnm UWHBECTUUMOHHBLIX naes 3toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUMOHHbLIM ¢poHAOM
(NMpasuna AY MUAU®) - ycnosuss [Aorosopa AoBeputenbHoro ynpasnenus [MMAO,
YKa3aHHOro B HaCTOAWMX Npasuiax onpeaeneHns CTOMMOCTU YNCTbIX akTueoB MNO.
CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOWN 06583aTeNbCTB, NOoAJeXalWmnX UCMOSIHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrsa), Ha MOMeHT onpeaenerusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBasoWen KOMNaHUn
MN®, ycTtaHaBnuBaloWKUN NMOpSA0K U Cpokn onpegenenHns CHA, B TOM yucne nopsaok
pacyeTa cpeaHeroaoson CHA MNMU®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MN®, nopanok onpeneneHns CTOMMOCTU MMYLLECTBa, MepefaHHOro B onnarty
WHBECTULUMOHHbIX naesB. CrnpaBeanmeBas CTOMMOCTb MMyLEeCTBa, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesideTcs C y4eTOM a/irOpUTMOB OLEHKMU, NMPeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

CpenHeronoBas CHA NMU® (vnm CIrCHA) - cpeagHerogosas CTOMMOCTb YNCTbIX aKTUBOB
NMN®, koTopasa onpenensieTca Ha ntbon AeHb B nopsake, YCTAHOBNEHHOM HACTOSLWMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - wMexayHapogHble cTaHaapTbl (GUHaHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W Be/IUMYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbiM CTaHdapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka crnpaseanmeon ctomMmoctn"! (nanee — MC®O 13) c cobnioaeHmeM TpeboBaHui
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBep/siuBas CTOMMOCTb - 3TO LleHa, KoTopas 6biia 6bl noslyyeHa npu npoaaxe
aKTUBa WAW ynjadyeHa npu nepenade o6a3aTenlbCTBa B XoAe O6bIYHOW CAENKM Ha
OCHOBHOM (MNM Haubosee BbIFOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLMX PbIHOYHbIX
ycnoBuax (To ecTb LEeHa BbIXoAa), HE3aBUCMMO OT TOro, SAB/ISIETCA /N Takas LeHa
HenocpeaCcTBEHHO HAbTOAAEMONM UM PACCUYNTBLIBAETCS C UCMNOJIb30BAHUEM APYroro METoAa

OLLEHKMN.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowaaka - Toprosas njaowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMaHMM eCcTb AOCTYyN, KaK HanpsMyk, Tak M 4epes
(PMHAHCOBbIX NOCPEAHNKOB, U HA KOTOPOM yrnpaBnsaowas KOMNaHUa MMeeT BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (akTMBaMu). YKasaHHble 6upxxesBble MAOWAAKN MpPpUBEAEHbl B

NPUNOXeHUN 3.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Onepaunm C aKTMBOM MM 06a3aTesibCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

! BeeaeH B AeCTBUE Ha TeppuTopumn Poccuiickoit ®eaepaumm npukasom MmuHduHa Poccum ot 28 aekabps 2015 roga N 217H
"O BBedeHMM MexayHapoAHbIX CTaHAapToB (PMHAHCOBOWM OTYETHOCTM M PasbsacHeHu MexayHapoAHbIX CTaHAapToB
(MHaHCOBOW OTYETHOCTU B AENCTBUNE Ha TeppuTopumn Poccuninckon ®epepaunm n 0 NpU3HaHUN yTPaTUBLLUMMKN CUSTY HEKOTOPBIX
NpuKa3oB (OTAENbHbIX MOMIOXKEHMA MNpUKa3oB) MwuHucTepcTBa (uHaHcoB Poccuiickonn ®epepaumn” (3aperncTtpuposaH
MwuHtocToM Poccum 2 deBpansa 2016 roaa, peructpaunoHHbiii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMW NPUKa3oM MuHdUHa
Poccum ot 11 uiong 2016 roga N 111H "O BBEeAeHUM B AeNCTBME M NPeKpaLleHUn AENCTBUA AOKYMEHTOB MexayHapOoAHbIX
cTaHAapToB (DMHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®eapepaumn” (3apernctpupoBaH MuHiocToM Poccum 1
aBrycta 2016 roga, pernctpaumoHHbiin N 43044) (nanee - npmka3 MuHdpwmHa Poccun N 111H), c nonpaBkamu, BBEAEHHbIMU
B AelCTBUE Ha TeppuTopumn Poccuinckon deaepaunm npukasoMm MuHdmHa Poccum ot 27 nioHs 2016 roga N 98H "O BBeaeHun
OOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (dMHaHCOBOM OTYETHOCTU B AEWCTBME Ha TeppuTopun Poccuiickoi ®eaepauunm u
0 MNpW3HaHWUM YTpaTUBLUMMKM CUJTY HEKOTOPbIX MpuKaszoB MuHucTepcTBa duHaHCOB Poccuiickoit  ®depepaunn”
(3apeructpupoBaH MuHtoctoM Poccun 15 miona 2016 roga, pernctpaumoHHbii N 42869), npuka3zoMm MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLIMM AN COOTBETCTBYHOLErO

aKTuUBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHMSA NMoTepb (YObITKOB) BC/IEACTBUE HEUCTOTHEHUS
KOHTpareHToM o0643aTenbCTB N0 AOroBOpYy, BKJOYaAs HeonaaTy KOHTpareHTOM OCHOBHOIO
AoNnra u/unum NpoueHTOB, NPUYNTAOLWMXCA B YCTAHOBIEHHbIN 4OrOBOPOM CPOK, @ TaKXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTU (KpeaAUTHOro puckKa) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaX€HHbIM C  WUCMNOJSIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn

PENTUHIOBON LIKane.

YpoBeHb LieHbl NMpU onpeaesieHnumn cnpaBennMBoﬁ CTOMMOCTHMN - YPOBHU LEH NpH

onpeaenieHnUn cnpasensiMBon CTOMMOCTU onpeaenstTcs B cooTBeTcTBnm ¢ MCOO 13.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKWU (HECKOPPEeKTMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUU WMAEHTUYHbLIX aKTUBOB WM 06583aTesibCTB, K KOTOPbIM

opraHmsaumda MMeeT AOCTYyN Ha AaTy OLUEHKMN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHab/oAaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyuvoHHas paebutTopckasi 3aA0/HKEeHHOCTb - JAebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOPManbHOro onepaumMoHHOro unkna, kotopas ébyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAHOBNEHHble AN OnepauuMoHHOM AebuTopcKomn
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3a40/DKEHHOCTHN, a TakxXe K obecueHeHUo 3a0/1KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peanu3oBaHa ynpasnsloLlen KoMnaHnen B noNHoM obbemMe B CPOKMK, yKnaabiBaolwmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM

BNAoOM D,e6I/ITOpCKOI7I 3a40/1KEHHOCTU. YCTaHOBJIEHHbIE CPOKKMN MNPOCPOYKM N UCMOSTHEHUA
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06513aTeNbCTB He A0/KHbI NPEBbILWATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBuniax
onpeaeneHns CYA, ecnn nHoe He NOoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yNpaBnsioLLel

KOMMNaHnn.

IkcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAEeHue - 3T0 [AOKYMeHTasbHO odOopMSeHHoe
npodeccMoHanbHoe CyXAeHune Ynpasnsiuwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeanBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMoNb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
npu3HaHusa/NpekpaLweHns Npu3HaHns akTmeos/06a3aTenbCTB, O BbISB/IEHHbIX MPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLeHKY CnpaBeasiMBoi CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNpuMeHeHne Takoro
CYy>XAEHWUA A0OMYCTMMO B Clly4YasiX, YCTaHOBJIEHHbIX HacToswmmm lNMpasmnamm onpegeneHums
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbIX Clly4asiX, Koraa Tekylwume MeToabl onpeneneHus
CrnpaBeanMeBon CTOMMOCTU akTuBa (06s3aTenbCTBa) C YYETOM HeCTaHAAPTHbIX BHELWHUX
06CTOATENBCTB NPUBOAAT K MWCKaXEHU CrnpaBeasiMBon CTOMMOCTM, a MpPUMEHeHue
MOTMBMPOBAHHOIO CyXAeHUst obecneymBaeT HaZexHoe onpeaeneHve cnpasensineom
cTonMMocTn cootBeTcTBMM ¢ MCOO 13 mn TpeboBaHMAM 3akoHogaTesnbCTBa Poccumnckon

degepaunu.

OBLUME NMNOJTIOXKEHUA

HacTtoswme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTUUMOHHOIO doHAa

KOM6uHMpoBaHHOro «Apuctokpar» (aanee - TU®) noa ynpasneHuem ObuwectBa C

OrpaHWYEeHHOMN OTBETCTBEHHOCTbK Ynpasnswwasa kKomnaHua «PK WHBecT» (panee -
Ynpasnstowas kKomnaHus) paspaboTaHbl B cOoTBETCTBUM C PeaepanbHbiM 3akOHOM "O6
MHBECTUUMOHHBbIX doHaax" N2 156-03 ot 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N° 3758-Y (nanee — YkasaHue

N2 3758-Y), u NPUHATLIMU B COOTBETCTBUU C HUMU HOPMATUBHbIMU aKTaMu.

HacTtoswume MpaBuna onpeaeneHnsa CHA npuMeHSOTCS € AaTbl HaYasna popMMpoBaHUNA
doHaa.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

N3MeHeHMs 1 AononHeHus B HacToswue Mpasuna onpeaeneHnst CHA MoryT 6biTb BHECEHDI
B C/lydasix, YCT@HOBJIEHHbIX HOPMaTMBHbIMW MNpaBOBbIMM akTaMn. B cnydae
HEO06X0ANMOCTM BHECEHUNS U3MEHEHMI U AonosHeHMI B MpaBuna onpeaeneHns CHA K HUM
npunaraeTtcss MOsSICHEHME MPUUYMH BHECEHUS TaKMX W3MEHEHWA W  AOMNOMHEHUA W
yKa3blBAETCS AaTa Hayasa NpMMeHeHUs U3MEHEHUIA U AOMNONHEHUI B HacToswMme MNpaBuna

onpeaeneHnsa CHA.
MOPAAOK PACKPbITUA NPABWUJ1 ONPEAENTEHNA CHA

Mpasuna ®oHAa, a TakXke U3MEHEHUS U AONOSIHEHUS, BHOCUMblE B HWX, PACKPbIBAKOTCS
Ynpasnsowen KoMnaHMenm Ha CcBoeM cante B MH(POPMaLMOHHO-TEeSIeKOMMYHUKALNOHHOWN
cetn "MHTepHeT" no agpecy: www.rkinvest.pro.

N3MeHeHNUs u [OO0NONHEHWs, BHOCUMMble B [lpaBuna, packpblBalOTCA Ynpasnswowen
KOMMaHMen Ha CcBoeM canTe B WHPOPMAUNOHHO-TENIEKOMMYHUKAUMOHHOW CeTu
«NHTepHeT» no agpecy: www.rkinvest.pro He no3aHee 5 (MaTn) pabounx AHen Ao AaTbl
Hayana npuMmeHeHus MNpaBun € BHECEHHBLIMU U3MEHEHUAMU U AOMNOSTHEHUSMMN.

MNpaBuna onpeneneHns CTOMMOCTU UYUCTbIX aKTUBOB MAaeBbIX MHBECTUUMOHHbIX (HGOHAO0B
pacKpbIBalOTCA ynpasnsowen KoMnaHMen naesoro MHBECTULMOHHOIO Ha CBOEM caunTe B
MHMOPMALNOHHO-TENIEKOMMYHUKALMOHHOWN cetu "MHtepHeT" no ajpecy:

www.rkinvest.pro He no3gHee [AHA Hadyana cpoka (opMMpoBaHMSA  MAEBOro

WHBECTULMOHHOIro oHAa.

Ha canTte Ynpasnswwen KoMnaHum B MHEOOPMaLMOHHO-TENEKOMMYHUKALMOHHON CeTH
«NHTEepHeT» pocTtynHbl [MpaBuna, paencrteywwme B TedeHume 3 (Tpex) nocnegHux
KaneH4apHbIX SIeT, U BCE U3MEHEHUSA N OOMNOJSIHEHUS, BHeCeHHble B lpaBuna 3a 3 (Tpwu)

nocneaHnx KaneHaapHbIX roga.
NOPAL4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYHA TNO® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3@ KOTOPYIO pacCuYnUTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 419 YrpaBAstowen
KOMMaHWUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4YacoOBOro rnosca.

CYA onpepensietca He no3aHee paboyero AHs, cneayrowero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIN ocyliecTBnseTcsa onpeaeneHune CHA.


http://www.rkinvest.pro/
http://www.rkinvest.pro/
http://www.rkinvest.pro/

CYA onpepnensetca B COOTBETCTBMM C HacToswmMMu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenbCTB HA MOMEHT onpeaeneHusa CYA.

CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

Ha AaTy 3aBepleHus (OKOH4YaHuA) dpopMupoBaHus MUO;

B C/ly4yae NpuMOCTaHOB/IEHUSA BblAauu, NoralweHms MHBECTULMOHHbLIX NnaeB — Ha

AaTy BO306HOBAEHMS X Bblaayn, NoraweHms;

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWMSI OCHOBAHWUS €ero
npekpawieHuns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TMNO onpeaenseTca B

nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocraeuB X

15 oTkpbiTOro, 6upxxesoro MNN®:
- Kaxablh paboumnii geHb A0 AHSA, B KOTOpoM MU® ncknioveH n3s peectpa
MNo.

s otkpbiToro [IM®, npegycmatpuBaroLjero 06MeH [0 peLIeHnro
yrpas/isitoLLEN KOMAAHUN !

- KaxAablh pabounii geHb A0 AHSA, B KOTopoM MU® ncknoveH n3s peectpa
MnMo;

- Ha pAeHb nMpUOCTAHOBEHUS TMNpueMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLleHneM
ynpasnsoowen komnaHnm ob6 obmeHe BCeX WMHBECTULMOHHBLIX MAaeB Ha
MHBECTUUWNOHHbIE Nau APYroro oTkpbiToro MNO.

s nHTepBasibHoro NMN®:

- exeMecs4yHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KasleHd4apHOro Mecsaua, npejwecTeBylolero Mecsuy, B kKotopom [MUND
UCKoUYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb CpoKa NpueMa 3asiBOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpeitoro N®, ecnn npasuiamn AY [NO He npeagycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX raes rpv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaEB:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHOro Mecsua 4o
KasieHdapHOro Mecqaua, npejwecTeylowero Mecsuy, B kotopom [MND
UCKoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OONONHUTENbHbIX WHBECTULUMOHHbLIX nMaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasrieHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha [aTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
cny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BnagenbLeB MHBECTULMOHHbBIX NaeB 06 UX noralieHunm;

- Ha JdaTy OKOHYaHMA Ccpoka npueMa 3asBOK Ha rnoraweHue
MHBECTMLMOHHbIX Naes, NpuHagniexalwmnx Bragenbly MHBECTULMOHHbIX
naee, Ha AaTy COCTaBNEeHMS CrUCKa ML, UMEKLWKUX NpaBo y4yacTBOBaTb
B obuweM cobpaHuu, B cayyae NpuHATUA 06wmnmM cobpaHmeM pelieHns 06




YyTBEPXAEHUN U3MEHEHWUI U AOMOJIHEHWN, KOTOPblE BHOCSATCS B NpaBu/ia
[OBEPUTENIBHOIO YNpaB/ieHUs, Uix o nepeaadve npas U 06sa3aHHOCTEN MO
[OroBOpY AOBEPUTENBLHOMO yrnpaBfieHUs hOHAOM ApPYroi ynpasrsitoLlei
KOMMaHnK1, Nn o NpoAJIeHM CpoKa AENCTBUS 0rOBOPa JOBEPUTENBHOIO
ynpasneHus doHAO0M, MPOTMB KOTOPOro OH rosiocoBar.

Lns 3akpbeitoro NMN®, ecnn npasunamu Y MNU® npegycMoTpeHa Bblgadya
MHBECTULMOHHbBIX raesB rnpu AOCPOYHOM OralleHumn HHBECTULMOHHbIX
rnaes:

- eXEeMeCsl4HO Ha nocnegHun paboumini geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro Mecsua, npejlwecresylowero Mmecsuy, B kotopom [MUD
UCKtoYeH u3 peectpa NMNo;

- Ha nocnegHun paboumin geHb CpoKa NnpMema 3asiBoK Ha npuobpereHune
WHBECTULUMOHHbIX MNaesB, BblgaBaeMblX MNpU [AOCPOYHOM MorawleHmnm
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabouymin geHb CpoKa NnpMema 3asiBoK Ha npuobperteHune
OOMOSIHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAEeTCs, ecnu
Mpasunamm [OBepUTENbHOro ynpaBneHus 3aKpbITOro nno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas Ans Bbl4aun AOMNOSHUTENbHbIX Naes);

- Ha JaTy coCTaBNeHus CnucKa BnagefbueB MHBECTUMLUMOHHbIX MaeB B
Cny4yae 4acTUYHOro noraweHus MHBECTUUMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMIN BNagenbLeB MHBECTULMOHHBLIX NaeB 06 nx noraweHuu;

- Ha jJaTy OKOH4YaHMs Ccpoka npueMa 3asBOK Ha noraweHune
MHBECTMLMOHHbIX Naes, NpuHagnexawmnx sragenbuy MHBECTULMOHHbIX
naes, Ha AaTy COCTaBAeHMs CNMCKa /L, MMeKLWMX NpaBo y4acTBOBaTb
B obuwem cobpaHuu, B cayyae NpuHATUS 0bWwKnM cobpaHmem pewieHns o6
yTBEPXAEHUN N3MEHEHWI U AOMOSIHEHMN, KOTOPblE BHOCATCA B NpaBuia
[OBEpPUTENbHOro ynpasJfieHns, uim o nepeaade npaB u ob6a3aHHOCTEN MO
[OroBOpy AOBEPUTENBbHOrO ynpasaeHna (GpoHAOM APYroi ynpasasloLwen
KOMMAHUK, UK O MPOANIEHMN CPOKa AENCTBUSA 4OroBOpa AOBEPUTENbHOMO
ynpassieHusa ¢doHA0M, NPOTUB KOTOPOro OH roaocoBas.

CpenHerogosas CHA MNMNO® (panee - CTCHA) Ha nobon AeHb onpeaenseTcsa B cnepyowem

nopsake:

OnucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocraeue X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensnach
- Ha NoCcNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHK0)
C Havana roga (c gaTtbl 3aBepweHns (OkKoOH4YaHus) dopmupoBaHus MND)
A0 gatbl pacyeta CI'CHA K yncny paboumx gHen B KaneH4apHOM rogy.

- KaK OoTHoweHne cyMMbl CHA Ha kaxabli pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NocNneaHni AeHb ee onpeaesieHns, NpealwecTBYOWMN TakoMy AHI0)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHmsa MNO)
[0 gatbl pacyeta CICHA Kk uncny paboumx gHen 3a 3TOT Nepuoa.

B uensax onpepgenenmsa CICHA noa paton, 3a KoTopyk onpeaenserca CHA TMAO,

NOHMMaeTcs Kaxpasa gata onpeaeneHms CHA MU, ykasaHHas B Hactoswwux lMpasuniax

onpegneneHuna CHA.



CHA MWD, B TOM uucne cpepgHerogosas CHA TMN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HaKOB Mocse 3anaToun,
C NpUMEHEeHMeM MpaBul MaTeMaTUYECKOro OKpyrneHums B BanwTe onpegeneHna CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, agencreyowmmm Ha gaTty onpegeneHus CHYA.

noPAAOK ONPEAENEHMUA AOATbl U BPEMEHU, NO COCTOAHMNIO HA
KOTOPBLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CTouMoCTb wMMywlecTBa, nNepefaHHOro B onnaTty WHBECTUUMOHHbIX naes [MNO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMWU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuAMKM YkazaHusa N2 3758-Y n Hactoswmmn MNMpasunamu onpeaenenmnsa CHA.
[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLeCTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbIX Naes NMN®, He MOXeT bbITb onpeaeneHa paHee AaTbl Nepegayu
Takoro wuMywecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/KYEHUMEM C/lyyaes
onpeneneHnss CTOMMOCTM UMyLlecTBa, NepeiaHHOro B OMJaTy MHBECTUUMOHHbLIX Maes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHUIO Ha KOTOPYH onpenenseTcs CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEHLWMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCcTb wuMyLllecTBa, NepefaHHoOro B Onaaty MHBECTUUMOHHbIX naes [N,
onpefenseTcs NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbcTBa) npuHMMatroTca K pacdety CHA B cnyyae mxX MpuU3HaHUS B
cooTBeTCcTBUMN ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE HA TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmeoB (06s3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSX

HacToAwwmux MNpasun onpeaenenHna CHA.



METOAbl ONPEAEJTIEHNA CTOUMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCA NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaBJ/IEHHOIro B COOTBETCTBMU C TpeboBaHmsaAMM DeagepanbHOro 3akoHa oT 29 monsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHOCTM B  Poccunckon ®depepaumun»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCs Ha OCHOBaHMWM OT4yeTa OLEeHLMKa, eC/in TakKom
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHM3aumii OLEHLMKOB He MPUMEHSINCb B TedyeHue ABYX JSIeT B KOJM4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHoOM "O6 oueHoyHOW pJesaTenbHOCTM B Poccunckon ®depepaumnmn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLLECTB/IEHMS OLLEHOYHOM AeATe/IbHOCTU KOTOPOro COCTaB/ISIET HE MeHee Tpex NeT, a TakK
Xe UMeWMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKLLEMY HanpaBieHUto

OLUEHOYHOW AeATeNbHOCTH.

Mpu onpeaeneHnn CHA (ctonmocTn aktmeoB) NMN® CTOMMOCTb aKkTUBa onpeaensieTcs
Ha OCHOBaHWM OTYEeTa OLUEHLMKa C AATOM OUEHKW CTOMMOCTM HEe paHee OAHOro roga ao
AaTbl, MO COCTOSHWUIO Ha KoTopyt onpegensercas CHA (CTOMMOCTb akKTMBOB), 3a
UCK/IIOYEHMEM CNlyyaeB, Korga Takas CToMMOCTb aktmea [IMD wncnonb3lyetcs Ans
onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MU® (CyMMbl AEHEXHbIX
cpencte (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO BblAAeTCs MHBECTULMOHHbBIN nan; CyMMbl
AEHEeXHOM KOMMeHcaumu, noanexalemn sbinaaTe B c/lyvyae noraweHus MHBEeCTULMOHHbIX
naes, ecnu cornacHo [MMpasunam Y TMN® cymMa [AeHexHbIX cpeacts (CTOMMOCTb
MMyLLEeCTBa), Ha KOTOPYH BblAAETCA WHBECTULUMOHHbLIA Nan, u (UAK) CyMMa AeHEeXHOM
KOMMeHcauuuy, noanexalwiasa Bbinsiate B C/yyae MnoraweHns MHBECTULUMOHHbLIX Maes,
onpenensieTcs He UCXoAsi M3 pacCyeTHOM CTOMMOCTM WMHBECTULMOHHOIMO nas) B uensx
OCYLLECTB/IEHMS BblAayun, rMoraweHns wam obMeHa WHBECTUUMOHHbLIX MaeB MaeBoro

WHBECTULIMOHHOIO hoHAa.
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B Tex cnyyadx, korga CTOMMOCTb aKTMBa ONpenenseTcsd Ha OCHOBaHWW OT4veTa
OUEeHLMKa MU Takaa CTOMMOCTb akTmea MU® ucnonb3yeTca ansa onpeneneHus pacyeTHoum
CTOMMOCTM WHBECTMUMOHHOro nas [MN® (CyMMbl [AeHEeXHbIX cpeacts (CTOMMOCTMU
MMYyLLEeCTBa), Ha KOTOPYK BblAAeTCAd WHBECTULUMOHHbIM Nan; CYMMbl [OEHEXHOM
KOMMeHcauumu, nognexatlien sbinsarte B cyyae noraweHms MHBECTULMOHHbIX Naes, ecnm
cornacHo lMpasunam AY MN® cyMMa AeHEeXHbiX cpeAacTtB (CTOMMOCTb MMyLlecTBa), Ha
KOTOpPYIO BblAAeTCs WMHBECTULUMOHHBLIA Nan, n (MAM) CymMMa AEHEXHOM KOoMMeHcauuu,
noasiexawas BbinsaTe B Clyyae noraweHus MHBECTULMOHHbLIX Maes, onpenenserca He
ncxoass M3 pacyeTHOM CTOMMOCTM WMHBECTULUMOHHOIO nas) B Lensax OcCyLeCTB/eHus
BblAauyn, noraweHus wuam obMeHa WMHBECTULMOHHbIX MaeB MaeBoro MHBECTULMOHHOMO
doHpa, faTa OUEHKM CTOMMOCTM AOJ/DKHa ObITb He paHee LWeCTU MecsaueB A0 AaTbl, NO

COCTOSAHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CTOMMOCTb aKTMBa OMNpeaensieTcsl Ha OCHOBAHMM AOCTYMHOMO Ha MOMEHT
onpeaeneHns CHA (CTOMMOCTM aKTMBOB) OTYETa OLEHLLMKA C AAaTON OUEeHKW, Hanbonee

6nm3Kon K gate onpeneneHmnst CTOMMOCTU aKkTuBa.

MeToaukmn onpegeneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obazaTennCcTB

npeacTaB/fieHbl B COOTBETCTBYHOWMNX MPUIOXEHNAX HacTosawmx MNMpasun onpegeneHnsa CHA.

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

CTOMMOCTb aKTUBOB M 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpUMHUMaeTcs
B pacyer CYA B BanwTte onpeaeneHns CHA B cootBetctBum c lpasunammn Y TMANO,
AencTeyoWwnMMM Ha aaTy onpegeneHuns CHA, no Kypcy LeHTpanbHoro baHka Poccuinckomn
depepaunmn Ha gaTy onpeaesieHns nx cnpaseasimBo CTOMMOCTH.

B cnyuyae ecnun UeHTpanbHbiM BaHkoM Poccuinckon depepaumm He yCTaHOBMAEH Kypc
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootseTcTBum ¢ MNMpasunamm Y NMNO®, gencTeyowmMmMm Ha aaTy
onpeaeneHns CHA, To UCNOb3YETCA COOTHOLWEHME Mexay KYpCOM MHOCTPaHHOM BasitoTbl
n BantoTon onpeaeneHnsa CHA B cootseTcTeum ¢ MNMpasunamu Ay NMNO, 4eNCTBYOWMMM Ha
paTy onpegeneHna CHA, onpegensgemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOWEHUIK K
poccuimnckomy py6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon depepauumu.
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MonydyeHHOe 3Ha4YeHWe OKpYyrngeTrcd no npaBujaM MaTeMaTUYeCcKoro OKpYrieHus Ao

NATHaAALATM 3HAKOB Mocse 3ansToun.

norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINaaTy BO3HArpaxaeHus ynpasisiowen KoOMnaHnum, cneymann3npoBaHHOMY
AenosnTtapuio, oueHwmky doHaa WM udy, OCYLLeCTBASAlWeMy BeAeHue peecTpa
BNnagenbueB MHBECTULUMOHHbIX NnaeB NMN® (aanee — pe3eps Ha BbINAATy BO3HArpaaeHus)
He BKJ/IIOHAEeTCs B coCcTaB o0b6s3aTtenbcTs npu onpegenenHmnmn CHA NMNO.

Pe3zepB Ha BbiNsaTy BO3HaArpaxxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAaHUSA, He BK/IIOYaETCsa B cocTaB obsa3aTtenbcts MNMNO.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKTCSA B cocTaB oba3aTtenncTts MNNO.
BosHarpaxzaeHue ynpasngiolen KOMNaHuy, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, HauyucnseTcs B nepBblin paboumin geHb nepuoaa (ecnu uHasa gata
HauucneHnsa He ykasaHa B lMpaBunax noBepuTenbHOro ynpasnenusa MNMUO®), cneayrowero
3a NepuoAoM HauyucCeHusa BO3HArpaxaeHus, Ha OCHOBAaHWUW aKTa, COCTaBNIEHHOrO
ynpasnsoLlen KoMnNaHWen, NpusHaeTcsa B COCTaBe MpPOYMX pacxonoB WU YyUUTbIBAETCS B
CoCTaBe KpeaMTOPCKOWN 3a40/IKEHHOCTU 4O MOMEHTA ero BbinaaThl.

MopssiAOK NpU3HaHMS, MpeKpaweHnss Mpu3HaHUSA U onpeaeneHuns  CrpaBeasinBomn
CTOMMOCTM BO3HarpaxaeHuUim n pacxonoB, CBS3aHHbIX C AOBEPUTESIbHbLIM YyrpaBfeHneM,

yKasaH B [lpunoxeHun 7.

norPAAOK YPEIvJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyuyae o6HapyxeHus pacxoxageHun npu ceBepke CnpaBkm o CHA TANOD
CneuvanmanpoBaHHbIN Aeno3nTapuini 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY

paCXO)I(LI,EHMVI N CcornacoBbiBatOT BO3MOXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTEYEeHUs NpeaesibHOro Cpoka
npenocTtaBNeHnUss OTYETHOCTU, akT ob6HapyXeHus pacxoxaeHun dGuKcnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacxoXAeHui).
Mpn 3TOoM CneumanusampoBaHHbIn Aeno3uTapuit 3aBepsieT Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTun € npunoxeHuem MNpoTokona pacxoxaeHnn n He nosaHee 3 (Tpex)
pabounx gHen C aaTtbl noanucaHusa [poToKONa pacxOoXAEHUM yBeaoMaseT o dakTe
pacxoxaeHnsa baHk Poccuu.

@®aKkT nocnefylowWwero YCTpaHEHMs pacxXxoXAeHWM NOoATBEpXAAeTCcss NnyTeM 3aBepeHus

cnpaekn o CHA MNO® CneumannsnpoBaHHbIM aeno3uTtapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbigBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTM akTmBa (obsa3atenbcrtea) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK >Xe B CNyyasaX BblBNeHUs @aKkTa HECBOEBPEMEHHOro MNpu3HaHWA/NpeKpaweHus
npu3HaHma aktuBa (o0b6si3aTenibCTBa) BHE 3aBMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusnpoBaHHbIM Aeno3uTapuii 1M Ynpasnswoowas KOMMaHus
npoun3BoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasieHus
B ydeT NMN® ana ocywecteneHnsa nepecyeta CHA BHOCATCA AaTaMu, B KOTOPbIX 6blnm
[OMYyLEHbl OTK/IOHEHUSA CrpaBeanMBON CTOMMOCTM U CTOMMOCTU YUCTbIX akTusoB MANO.
Ynpasnswowas  KoOMNaHUA  OCyllecTBNseT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTUUMOHHbIX Maee B cooTBeTcTBUM C [lpasunamu Y [MNO v HOpMaTUBHLIMMU
npaBoBbIMM akTaMn Poccuimnckon degepaummn B Cpok He bonee 7 KaneHAapHbIX AHEN C AaTbl
3aBeplleHns nepecyeTta Bcex 3HadeHn CHA, B KOTOPbIX 6bliM BbISIB/IEHbl OTKIOHEHUS, U
OTPaXkeHMs CyMMbl 3a40/IKEHHOCTM YnpaBnsaowen komnaHum B ydete NMNO.

Ecnn BbiSBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnser MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHon CHA, Ynpasnsiowasa KoMnaHus
n Cneunmann3nmpoBaHHbI Aerno3uTapuin OnNpeaenstoT, He MpuBeNnO U  BbISIBIEHHOE
OTK/IOHEHME K nocneaywmM OTKIOHEHUAM B 4acTu, WCMNOMb30BaHHOM B pacyeTte
cTtoumocTn akTtmBa (obsazatenbcrea), U CHA, coctasnsawowmm MeHee 0,1% KOppEKTHOM

CYHA, n B cny4yae oTcytcTBus npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
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ncnpasneHus B yyet MU B Tekylen aate (AaTe BbISB/IEHWUS OTK/IOHEHMS). YNpaBnstowas
KoMnaHua u CneunannusupoBaHHbIM Aeno3uTapuii  06s3aHbl  NPUHATL  Mepbl  Ans

NpeaoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTYaUUMN.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X
LeHHble 6ymarn, noO KOTOpPbIM B COOTBETCTBMW C HACTOSALWMMMU X

Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

X
Heasuxnmoe NMyLLLEECTBO X
X

MIMyllecTBeHHble MpaBa W3 OOrOBOPOB  yyacTus B [l0/IEBOM
CTPOUTENbCTBE

V|Myu.l,eCTBeHHbIe npasa, CBsA3aHHbIe C BO3HWKHOBEHUNEM npaBa
COH6CTBEHHOCTM Ha 06bEKT HeaBmxmmoctn (ero 4yacrtb) nocne
3aBeplieHns ero CTpouTenbCcTBa (CO34aHME) UM BO3HUKAKWOLWME U3
AOroBopa, CTOPOHOW MO KOTOPOMY SBMSIETCS lOpuanyeckoe Jnuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM MWW WMHOE BELLHOE
npaBo, BKAOYasa NpaBo apeHAbl, Ha 3eMesibHbI Y4aCTOK, BblAeNEHHbIN X
B YCTaAHOBJIEHHOM nNnopdaAaKe Ang ueneﬁl CTponTenbCTBa obbekTa
HEeABMXUMOCTU, U (MM) MMEKLWUM pas3pelleHne Ha CTPOMTENbCTBO
obbekTa HeEABWXMMOCTM Ha YKa3aHHOM 3€eMeEeJIbHOM Y4acCTKe, nnéo
ropnanydyeckoe nmMuo, MHBECTUPYHOLWLEE AEHEXHbIE CpeacCTBa UM MHOE
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MpoekTHas AOKyMeHTauus ANs CTpoOUTeNbCTBa WM PEKOHCTPYKLUMU X
06beKkTa HeABUXKNMOCTU

MpocTtble Bekcend, ecnn [MN® - BekceneaepxaTtenb (TOAbLKO Mpu X
OTCYTCTBUU MHbIX CNOCO60B OLEHKW)

MpaBa apeHAbl HEABMXMMOrO MMYLLECTBA M Ha MHble aKkTMBbl B popme X
rnpasa NoJsib30BaHUSA

NMpocTtoe  cknaagckoe  CBUAETENbCTBO M ABOWHOE  CKNaAcCKoe X
CBMAETENbCTBO

Jebutopckasa 3a[0/XKEHHOCTb, B C/yvYae Hanuuusa nNpuU3HaKoB X
obecueHeHNUs M HEBO3MOXHOCTU MNPUMEHEHUS  WUHbIX METOAOB
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU

NcknounTenbHOE NpaBo Ha TOBApPHbIN 3HaK X
WcknountenbHoe npaso M/Man NpaBo aBTOPCTBA Ha M306peTeHue, NonesHyto X
MOAe/Nb, NPOMbILWIEHHbIM 06pa3eL, (naTeHT)

NMpaBa NUCNONMb30BaHUA pe3ynNbTaTOB UHTENNEKTYaNlbHON AEeATENbHOCTH X
(koMMepyeckmne 0603HaYeHUs, cekpeTbl NponsBoacTBa (Hoy-xay))

CoopyXeHna UHXeHepHOoW WMHMPACTPYKTypbl, npeAHasHavyeHHble A5
obcnyxmBaHua u (Mnam) 3sKcnayatauum HegBUXKMMOrMo MMyLLecTBa,
coctagnsowero ®oHa nnm npuobperaemMoro B coctaB aktnesos ®oHaa X
Ha OCHOBaHWW 3aKJ/IKOYEHHOr0 AOroBopa

NMpaea TpeboBaHna wn3 cyaebHbIX pelweHunin, Mo OCHOBaHUSAM, X
npeayCMOTPEHHbIM 3aKOHOM

XyZAoXecTBeHHble LLleHHOCTH X
OBM>XnMmoe nMmyLLecTso X




NMPUJTOXEHWE 2. MOAEJIN OLEHKN CTOUMMOCTWU LEHHbIX BYMAT

[Onsa oueHKn cnpaBeaIMBOM CTOMMOCTU LEeHHbIX 6yMar MCNonb3yTCca MCXOAHbIe AaHHble YPpoBHSA 1, 2 1 3. lNMpu 3TOM
HanbonbLWMN NpUOPUTET OTAAETCS LLEHOBbIM KOTUPOBKAM (HEKOPPEKTMPYEMbIM) aKTMBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpOBHSA 1) N HAUMEHbLWWIK NPUOPUTET - HEHabNgaeMbiM MCXOAHBIM AaHHbLIM (MCXOAHbIEe AAaHHble YPOBHS 3).

Bbi6bOp yMecTHbIX MeToA40B M MoAenen onpeaeneHus cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar U MUCTOYHUKOB WUCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeneHus cnpaBeaMBOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHU Ha
pacnopsiXeHue LueHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKax. CTOMMOCTb LEeHHbIX 6yMmar og4HOro smga wian ogHoOro u
TOro Xe BblNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTNMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecCTHbl B AAaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTepues, OTpakakoLumnx
CNOCO6HOCTb pacnopsiXaTbCs LeHHbIMKM bymaramMun. K TakuM KpUTepusiMm MOryT OTHOCUTLCS, B TOM YMC/iIe MECTO XpaHeHUs
LeHHOM 6yMaru; AencCTBylLWME OrpaHuMuuTeslbHbIE Mepbl, BBEAEHHble B OTHOLIEHUM Bnagenbua UeHHbIX 6ymar (MHOro
nvua, ocyulecrtenswowero npasa Mo uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHmsauuun), B KOTOpPOM (KOTOpPOW)
YUYUTbIBAOTCA NMpaBa Bnajesnbua LeHHbIX 6ymar, coctaBnsiowmx nmywectso NMNU®; gocTynHoOCTb 6MpX 1 (MAn) TOproebiX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK .Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTUBHbIM PbIHKOM /151 LeHHbIX 6yMar, AOMYLEHHbIX K TOpraM Ha POCCUIACKOM MM MHOCTPaAHHOW Bupie npusHaeTcs

AOCTYyNnHasA n Habnonaemas 6Mp>|<eBa9| naowaakKka B ciiydyae ogHOBpPEMEHHOIO cobnogeHuns HmXxXenepe4vyncneHHbIX YCHOBMVI:

e LeHHasa 6ymara gonyuleHa K TopraMm Ha pOCCUNCKOM MM MHOCTPaHHOM Bupxke, npuBeaeHHON B [NpunoxeHun 3,
M Ha 3Tux bupxkax ynpasnaowass KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsXaTbCs LeHHOW 6ymaron, B TOM
ymucne c yyacrtmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTM MNPU HaIWM4YMKU HEHYNEBOro
obbveMma ToproB Ha aaty onpeaeneHmsa CHA (B cny4dae, ecnm Ha BCeX AOCTYMHbIX M HabnogaeMblx 6MpxeBblix
nnowaakax 6bln HeToproBbi AeHb Ha AaTy onpeaeneHunsa CHA - aHanu3MpyOTCA AaHHble nocneaHero

TOProBOro AHS Ha AaHHbIX NjolwaaKkax, NpealecTBYOWero HETOProBomy);
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e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbiX aHen npesbicns 500 000 (MATbCOT Thicad) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT No Kypcy baHka Poccum Ha paTy onpeaeneHuss akTUBHOIO

pblHKa (aaTty onpeaeneHusa CHA), ecnmn obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Kputepun 0 KonuyecTtBe CAeNOK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas bymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLUNM eCTb AaHHble O KONYecTBe caenok. B oTcyTcTBum
KpUTEpUS 0 KONIMYeCcTBe cAenoK XoTs 6bl HAa OAHOM AOCTYNHOM Hab/toAaEMOM pbiHKE A/ onpeAeneHUs akTUBHOIMO pbiHKa
NPUMEHSAETCS TOJIbKO KpUTEPWUIM COBOKYMHOro obbema caenok 3a nocneaHuve 10 ToproBbiX AHEN, KOTOPbIN AOSXKeH
npesbiwate 3 000 000 pyb6bnen (uMnm COOTBETCTBYHOLWMA pybneBbln 3KBMBANEHT nNo Kypcy baHka Poccum Ha paty

onpeneneHns akTUBHOIo pbiHKa (aaTty onpeaenenmna CHA), ecnn ob6beM caenok onpegeneH B UHOCTPAHHOM BankoTe).

B cnyyae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKOM Bupxxe B OCHOBHOM peXXmMe TOPros C pacyetamum B pybnsax n B
WHOCTPAHHOWM BaslOTe M TaKue pexuMbl TOProB AOCTYMHblI ANS COBEpLUEHMS cAenoK 3a cdeT umywectsa MUNO, To
COBOKYMHbIN 06beM CAeNOK U KONMNMYeCcTBO CAENOK onpeaensercs no obuiemy obbemy TOpros C pacyetamun B pybnsax n B

MHOCTPAHHOW BastoTe.

OnpepeneHmne aKTUBHOIMO pblHKA OCYLLECTBISIETCA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOJ/Ib30BaHUS AAHHbIX NOCneaHero
TOProBOro AHSA Ha TOProBbIX MJOLAAKAX HE NPUMEHSIETCS B Cllyyae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccum, npuMoOCTaHOBKOW TOProB B Clydae
AOCTUXKEHUSA YCTAHOBNIEHHbIX 6UpXen NOoporoBbiX 3HAYEHUW WAM WUHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
CYXXAEHMIO ynpaBAstowen KoMnaHmm), cCnoCobHbIMM CyLWEeCTBEHHO NOBNATbL Ha M3MEHEHUe cnpaBeasiMBo CTOMMOCTM B
TakKOW HETOProBbl AEHb MO CPaBHEHWUID C NOCNEeAHMM TOProsBbiM AHEM. B cnyyae, ecnn BO3HMKLWIKME 06CTOATENbLCTBA
NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaeneHns cnpaseisiMBon CTOMMOCTU aKTUBOB, yNpaBnsoLwas KoOMNaHus
ob6s13aHa NpMOCTaHOBUTbL BblAaudy, noraweHne n obMeH MHBECTULMOHHbLIX MaeB NaeBOro MHBECTUUMOHHOro ¢oHaa no
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npuUyYMHaM, He 3aBUCALWMM OT YMNpaBASAOWEN KOMMAHWUN, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

He3aBMCMMO OT (paKTUYeCKoro npoBeaeHns npoueayp no Bblgaye, noraweHunto mn 06M€Hy MHBECTULMNOHHbIX NMaeEB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPpMOCTaHOBNTIEHUIO.

Ona oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK A/l LLeHHbIX 6yMar
B Lensax HacTtosawmx NMpasun
onpeneneHna CHA

Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM

Ans 4eHHbIX 6yMar poccMmckux
3MUTEHTOB

(3a ucknruyeHneM o6mraumnii BHEWHNX
o6MrauymMoHHbIX 3aiMmoB Poccumckom
denepaumm n LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMMAaHWUM)

MockoBckas 6upxa, ecnm MockoBckas bMpKa SIBSIETCS aKTUBHbLIM PbIHKOM,

B cnyuvae, ecnn MockoBckasi 6bupxa He sBAsieTCsa aKTUBHbIM PbIHKOM — pOCCUiicKas
6V|p>|<eBa;| nnowagka w3 4ucna aKTUBHbIX PbIHKOB, MO KOTOpOVI onpeaeneH
Hanbonbwmnin 0bwmnin o6bLEM CcAeNnoK Mo KOJMYECTBY LeHHbIX 6yMmar 3a nocnegHue 30
(TpunauaTtb) TOProBbiX AHEM, BKJOYAs AaTy OLEHKM, MO COCTOSHUIO Ha KOTOpPYIO
onpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTcytcTBUM MHIOpMaumm 06 obbeMe caenok NO KOMMYECTBY LEHHbIX Gymar
ncnonb3lyeTrcsa WH@opMaumss o6 obbeMe cAeNoK B AEHEXHOM BblpaxkeHuu. [pu
paBEHCTBE obbema COENOK Ha pa3/iInyHbIX TOProBbiX njaouwagkax OCHOBHbIM PbIHKOM
cuMTaeTca ToproBasi niowaaka C HauMboNblIMM KOJSIMYECTBOM CAENOK 3@ AaHHbIN
nepuoa.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnurauymm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit dPegepaumm, [ONroBbIX
LUeHHbIX 6yMar MHOCTPaHHbIX rocyAapcTB,
eBpoo6auraumii MHOCTpaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLui, LLeHHbIX
6yMar MeXxayHapoAaHbIX KOMNaHUM,
AONyLleHHbIX K TOpram Ha
OpraHu30BaHHbIX TOProBbIX MJiowWwaaKax

WHoCTpaHHaa unu poccunckas bupxa M3 4ucna aKTUBHbIX PbIHKOB, MO KOTOPOM
onpeneneH Haubonbwuim o6WKMN 06bEM COENOK MO KOJMYECTBY LEHHbIX 6ymar 3a
nocneaHve 30 (TpunauaTb) TOProBbiX AHEN, BK/OYas AaTy OLEHKWN, MO COCTOSIHUIO
Ha KOTOpYI onpenensaeTcs OCHOBHOM PbIHOK.

Mpu otcyTtcTBUM UHDOpMaumm 06 obbeEMe caenok MO KONMMYEeCTBY LEHHbIX Gymar
ncnonbsyertcsa MHbopmaumsa o6 obbeme caenokK B AE€HEXHOM Bblipa)keHuu. MNpu 3TOM
BeNM4YMHbI 06bemMa caenok B BasoTe KOTUPOBKM NepeBoasTcsa B pybsn no Kypcy baHka
Poccun Ha paty onpepeneHmns CYA. lMpu paBeHcTBe o6beMa CAeNOK Ha pPas3/IMYHbIX
TOProBbiIX MJOWaAaKax OCHOBHbIM PbIHKOM CUYMTaeTcss Toproeas nnowaaka c
HamboNbLLIMM KONMYECTBOM CAEMOK 3a AaHHbIA nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06/1IMraumii BHELWHUX BHebupxeBOW pbIHOK.

06n1MraumMoHHbIX 3aiMoB Poccuiickon
denepauunmn, 4ONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LlIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHu3auui, He AoNnylleHHbIX K Topram
Ha 6uprkeBbIX NyiowaaKax, AOCTYNHbIX

YnpaBnsilowei KoMNaHMm

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMmar MexxayHapoaHbIX
KOMMNaHWM

1. Metoa OUEHKM chnpaBea/IMBOM CTOMMOCTM LEeHHbIX 6yMmar, Ans KOTopbiX
onpeaensieTca akTUBHbIA 6Mp>keBOi PbIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHSA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMONbL3YIOTCSA LLeHbl OCHOBHOIO pblHKA 3a MocieaHui
TOProsbl AeHb (M3 4Yucna akKTUBHbIX POCCUNCKUX 6upx), BbibpaHHble B cCreaylweM nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWSA TOProBOM CECCUM POCCUMNCKOM BUpXn Ha AaTy
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHus CYA, npu3HaeTCs KOPPEKTHOW, ecin OHa
HaxoAuTCA B MHTepBasne Mexay MUHMManbHOW U MakCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upxun, BKIKYada rpaHuLbl UHTEpBana;

b) cpeaHeB3BeWweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKOM BMpXu Ha aaTty
onpepenexHns CHA npu ycnoBuu, 4TO AaHHAA LeHa HaxoAUTCHA B npefenax cripega no Cripocy u
NpeanoXXeHMo Ha YKa3aHHyo AaTy;

C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBON CECCUU POCCUMCKOM BUPXKUM Ha AaTy onpeaeneHus
CYA npu ycnoBun noaTBEPXKAEHUSA €€ KOPPEKTHOCTH;
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LleHa 3aKkpbITUS NPU3HAETCSA KOPPEKTHOW, €C/TN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBeH HYJII0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

Ecnun ueHHas 6ymara Topryetcsi Ha pOCCUNCKON 6upyke B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pPbIHKOM, TO Ans Bbibopa
CcnpaBeasiMBoOi LieHbl MCMNONb3YIOTCS NPUOPUTETHO LIEHbl TOrO peXuMma TOpPros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwmnin 06beEM Mo KpuUTepmsiM BbiIbOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpunoXxeHnn ansa poCcCMNCKNX 6MpXeBbIX NJOLWALO0K.

B cnyyae, ecnn HM 0A4HA U3 LEH MO BbIBPAHHOMY pPEXWMY TOProB B OMpeNESIEHHON BanloTe HE MOXET
6bITb MCNONb30BaHa Ha AaTy OLEHKW, TO MCMOMb3YHTCA LEeHbl Ha Ty Xe AaTy Mo pexwuMmy TOpros B
ApYyroi BanoTe c 06bEMOM TOProB MO KPUTEPUAM Bbi6Opa OCHOBHOMO pPbiHKA B MOPSAKE YMEHbLIEHUS.

Cnpaseanueass CTOMMOCTb [AOArOBOM LEHHOW O6yMarm onpegensercs C y4yeToM HaKOMJIeHHOoro
KYNOHHOIo goxoAaa Ha aaTy onpegenerHmns CHA.

Ecnv Ha paty onpepeneHmsa CYA OTCYTCTBYIOT LUEHbl OCHOBHOrO pblHKA, AN9 oOnpeaeneHus
CnpaBeaMBON CTOMMOCTU LIEHHOM ByMarn npuMMeHsItoTCa MoAenn OUEeHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YpPOBHS, 3@ MCKJ/IIOYEHMEM chyyasl, Koraa OTCYTCTBME PbIHOYHbIX LEH 06YyCNOBNEHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cny4yae Ha gaty onpegeneHns CHA AonyCTMMO MCMNOMb30BaTb LEHbI
nocsegHero TOproBoro AHsi OCHOBHOW BUpPXHN.

2. Mogenu n MeToabl OLEHKM CnpaBep/iMBOM CTOMMOCTM LeHHbix 6ymar, ans
KOTOPbIX HE onpeaensieTca akKTUBHbIA 6Mp)>XxeBoOn PbIHOK, HO UMEIOTCA UHbIe NPAMO
WU KOCBEHHO Habnopaemble aaHHble (onpepaeneHue LEeHbl C UCMNOJIb3OBaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLiMii POCCUMCKUX 3MUTEHTOB OMNpPEAENAETCa Ha OCHOBaHUMN
cneaylowmx Mogenei 1 MEeToAo0B:

2.1.1. CnpaBeanueasi CTOMMOCTb aKL{Mi POCCUMACKMUX SMUTEHTOB, o6paLarowmnxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBBLIX BUpIKax, onpeaenseTcs
B COOTBeTCTBUM C MOAE/IbIO OLEHKH, OCHOBA@HHOM Ha KOPpEKTNPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa NMPUMEHSETCS B C/lydae OTCYTCTBMSA HabnogaeMoln LeHbl B Te4YeHMe He
6onee pecatm pabouux pHen (ganee MCNOAb3YHTCS MOAENM OLEHKWM, OCHOBaHHblE Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-T0 YPOBHS).

B cnyyae npuHSATUS OpraHM3aTopoM TOProB/W pelleHus 06 UCKIYEHUWU LeHHbIX 6yMar us
cnucka UeHHbIX 6yMar, AonyLWeHHbIX K TopraM, U (unau) B c/yYyae MPUHATUA pelleHus o
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npekpaweHun TOpPros, a TaKXe eCnu TOprnm npekpaweHbl B COOTBETCTBMW C MpaBuaamm
npoBeAeHNUs NINCTUHIA OpraHusaTopa TOproeB/aM 6e3 MPUHATMSA pelleHMst O MpeKpalleHumn
Topros, mogenb CAPM B uensix onpeaeneHns cnpaBeasiMmBon CTOMMOCTU OLLEHMBAEMOro aKkTMBa
He NpUMeHseTCcs C AaTbl NpeKkpalleHns Topros.

[ns uenen oueHKN cnpasensiMBON CTOMMOCTM UCMNOJb3YETCS CPpaBHEHNE AMHAMUKN AO0XOL4HOCTHU
3@ OnpeaeneHHbIi MPOMEXYTOK BpeMeHM aHanusmpyemoro (UHAHCOBOrO MHCTPYMEHTa C
OVHAMMKOW pbIHOYHbIX MHANWKATOPOB. B KayecTBe pbIHOYHOIo MHAMKaTopa (beHUMapka) akuunm
POCCUINCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

dopMyna pacyeTa cnpaBea/iIMBO CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, - cnpaBeanuBasl CTOMMOCTb OAHOW LeHHOM byMaru Ha AaTy onpepeneHus crnpaBeannsom
CTOUMOCTMU;
P, — nocneaHsAs onpeaeneHHas cnpaBeannsas CTOMMOCTb LEeHHOW bymaru;
E(R) - oxunaaemas 4OXOAHOCTb LeHHon byMmarn;

dopmyna pacyeTa oxunpgaeMon goxopaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm — R,
rae:

R'f — Risk-free Rate - 6e3puckoBass cTaBKa [AOXOAHOCTW, TMpPUBEAEHHAss K KOJIMYECTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Ry = (R¢/365) x (T; — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KONMMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU gaTaMu.

T, - AaTa onpeaesieHus cnpaBeasnBoin CTOMMOCTH;

T, — Npeablaylias AaTa onpenesieHns cnpaBeaiMBoin CTOMMOCTY.

Ona akuMi POCCUMCKUX SMMUTEHTOB, TOPryeMblX Ha MockoBckoin Bupxe 6e3puckoBas
CTaBKa [IOXOAHOCTW — CTaBKa, OMNpeaeneHHas B COOTBETCTBMM CO 3HAUYEHUMEM KPUBOINA
6ecKynoHHoli aoxoaHocTn (ctaBka KB/[]) rocyaapCTBEHHbIX LIEHHbIX 6yMar Ha MHTepBasne B
0o4WH roa. B pacueTe ucnonb3sytorca:
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a)MeToamMKa pacyéTta KpuBOM OECKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX obnurauuni,
onpeaeneHHasa MockoBckol bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUID Ha KaXAbll TOProBblil AEHb,
nybnnkyemble Ha opuLmanbHOM caite MOCKOBCKOM BUpxN.

CraBka KB/l paccumTtbiBaeTcsa 6e3 NMpOMEXYTOYHbIX OKPYr/I€HWI C TOYHOCTbIO A0 2 3HaKOB
rnocsne 3anaton (B NPOUEHTHOM BbIpa>XeHun).

Mpy OTCYTCTBMWU 3HAUYEeHUA GE3PUCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HadyeHne 6e3puCcKoBOWA
CTaBKMW 3a 3TOT AeHb NPUHMMAETCA paBHbIM MOCNEeAHEMY U3BECTHOMY.

Pml
=—1_1
4

Pmo

R

m

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4YeHMe PbIHOYHOIO MHANKATOpPa Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTH;

Pm, — 3HA4YeHME PbIHOYHOrO MHAMKATOpPa Ha Mpeablayllylo AaTy onpenesieHus cnpaBeasnBoi
CTOMMOCTM.

B - beta KO3hO@PUUMEHT, pacCCUYMUTaHHbLIA MO W3MEHEHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHAMKATOpA M W3MEHEHUSM LUeHbl UueHHon 6ymarun. [Ona pacdeta kKoadduumeHta B
MCNOMb3YHOTCA 3HaYeHusl, onpeaeneHHble 3a nociegHme 45 Toproebix AHEN, NpeaLecTBYLWNX
AaTe onpejesieHns cnpaseasinBon CTOMMOCTH;

Beta ko3appUUMEHT paccunTbiBaeTca Ha JAaTy, NpeaLlecTBylly0 AaTe onpeaeneHus
crnpaBeasiMBoi ctoMMmocTu. Mpu 3ToM gaTa pacyeTa beta koadduumeHTa A0KHA ABNSATHCS
TOProBbIM AHEM.

_ Covariance (R, Rp)

Variance (R,)

Pm;

R = — 1' R = —_ 1
Pm;_,

m

roe:

R, - LOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_,; — Npeablaywasn ueHa 3aKpbiTUs aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA,;

22



Pm; — 3HaYeHME PbIHOYHOIr0 MHAMKATOPA Ha AaTy i;
Pm,_, - Npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;
i=1..N, ToproBble AHWN, NpeALlIecTBYOLINE AaTE ONpeaeneHns crpaBeannBoii CTOMMOCTM.

Mpn wucnonb3oBaHun Mogenn CAPM B uensx pacdeTa berta koadduumeHTa ans akuum
POCCUNCKNX SMUTEHTOB MPUMEHSIOTCHA 3Ha4YeHus LleHbl 3akpbiTus Ha MOCKOBCKOM Bupxe npu
YyCNOBUN NOATBEPXAEHUA ee KOPPEKTHOCTWM B COOTBETCTBMM C MOPSAAKOM onpeaeneHusd
cnpaBeasiMBoOi CTOMMOCTM LiEHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHWe beTa koadduUMEHTa OKpyrnsieTca Mo npaBuiaM MaTeMaTU4YecKoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

Ans pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOrO WMHAMKaTopa (6eHuymapka), MCNonb3ylTcs
3HaYeHUs LEHbl 3aKpbiTUSE M PbIHOYHOIO WMHAMKATOpa 3a nocrnegHue 45 ToproBbix AHEW,
npeawecTBylOWMe AaTe onpeaesieHns cnpaBeasvBoi CTOMMOCTM.

LleHa 3aKkpbiTUS aKTMBa Ha AaTy oOnpeaeneHums CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOJeNn He
YUYUTbIBAETCA.

Mpn OTCYTCTBUMM LeEHbl 3aKpbiTUSA, OTBEYalLWen YCNOBUAM YCTaHOBAEHHbIM [lpaBunamm
onpegeneHus CHA, B kKakom-nmbo TOproebiil AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy
pacyeTta koadhdumumneHTa beta, HPopMaunsa 0 3HAYEHUU PbIHOYHOIO nHAMKaTopa (6eHumapka)
1 6e3pnCcKOBOM CTaBKM 3@ 3TOT TOProBbl AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpyv HanMuuM LUeHbl 3aKpbITUS, OTBeYalLWen YCIO0BUAM YCTaHOBMIEHHbIM [lpaBunamu
onpeaeneHnsa CHA, U OTCYTCTBUWM 3HAYEHUSA PbIHOYHOMO MHAMKaTopa (6eHuYMapka) B KakKom-
nmbo ToproBbii AeHb B nepuone 45 ToproebiXx AHEW, Ha AaTy pacudeTta koadhoduumeHTa beta,
3HayeHue pbIHOYHOIro MHAMKaTopa (beHuMapka) 3@ 3TOT TOProBbl AeHb MPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

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

C paTbl BO3HMKHOBEHMS OCHOBaHWM Ans npuMmeHeHuns mogenn CAPM o aaThl NpekpailieHus
OCHOBaHuU Ans npuMeHeHus moaenn CAPM ucnonb3yetca MHbOpMaumsa TOMbKO Tor 6UpxM,
KOTOpasi onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUI ans npuMeHenmns mogenn CAPM. K
Takoh MHGOPpMaLMM OTHOCATCA cneaytowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;

6) 3Ha4Y€eHne pbIHOYHOINo MHAMKATOpPa.

2.1.2. CnpaBeanunBasi CTOMMOCTb aKLUMWA POCCUMNCKUX BSMUTEHTOB B CJlyyae
npuobpeteHns B nepuoa pasMelleHUs C JaTtbl npuobpeteHus u Ao
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rnosiBjieHnst ueH 1 ypoBHSi, HO He 6onee 10 pabounx gHeln C gaTbl, cregyowen
3a AaTOM OKOHYaHUS pa3MeLleHus, 4oMyCTUMO UCMOb30BaTb LIEHY pa3MeLLeHus
6e3 KOppPEeKTUPOBKN. B OTCYTCTBMM LEH 1-ro ypOBHS CBbile yYKa3aHHOro Cpoka
MPUMEHSIETCA OueHKa Ha OCHOBAaHWUM WUCXOAHbIX [AaHHbIX 3-ro  YpOBHS.
YnpaBnstowas KoMnaHus no CBOEMY YCMOTPEHUIO MOXET NMEPENTU Ha OLIEHKY C
MCNONb30BAaHNEM MUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WCTEYEHUSI YKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHMe MOTMBMPOBAHHbBIM CYy)XAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb 061MramMm poCCUMCKUX SMUTEHTOB (3a UCK/IIOYEHUEM
o6auraumii BHelWWHUX 061MraumMoHHbIX 3aMMoB Poccuiickon ®egepaunm):

2.2.1 OnpegenseTcsa C UCMOSIb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LEH C YYeTOM
Hannumsa A0CTyna K yKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
AAHHbIX W MeTOAMK pacyeTa, MPUMEHSEMbIX MPU pacyeTe YyKasaHHbIX LeH
NOCTaBLWMKAMN C YYETOM OFPaHMYEHUI Ha pacnopshkeHune LeHHbIMM Gymaramu.
CnpaseannuBas CTOMMOCTb AOSIFOBON LeHHoM 6ymaru onpegensietcsas C yyeToMm
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

2.2.1.1. UeHa, paccuutanHHas HKO AO HP no MeTogmkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unm metoay 2 (no
yb6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WNHpekcHas ueHa, onpepeneHHas no Metoaumke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCSA K 1 v 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMas MHMOPMaLMOHHO-aHaINTUYECKNM npoaykToM RuData
Price MexayHapoaHon wuHdoOpMaumoHHon rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS pacyeTHbIX LleH, pacKpbiBaeMbIX yYKa3aHHbIMU Bbllle UCTOYHMKaMM
WHpOpMaLMKN, B CBSI3U C HETOProBbIM AHEeM 6MpX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensoTCs pacyeTHble LeHbl, ANs Lenen onpeaeneHus cripaBeasivMBoii CTOMMOCTH
aKTUBOB MCMOMb3YyeTCs LieHa, paccyuMTaHHas no MToraM MnocieaHero TOproBoro AHS.
Takol noaxoA MCMNOSb3YyeTCcs B OTCYTCTBUE COObITUIA, KOTOpble MOMIM CYLLECTBEHHO
NOBMUSATb Ha 3HaYeHWe pacHEeTHOM LEeHbl B HETOProBbll AeHb.

2.2.1.3. LUeHa, onpegeneHHas N0 MoOAENM OUEHKW A8 UeHHbIX 6ymar,
HOMWHWPOBAHHbLIX B pybnsx, B cooTtBeTcTBuM C [lpunoxeHuem 31
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(Mo4enb OLEHKWN UCNOMb3YET UCXOAHbIE AaHHbIe 2-T0 YPOBHS B Clly4yae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpn OTCYTCTBMM LiEeH, YKa3aHHbIM B HacTOSAWEM MyHKTe Ha aaTy onpegenenHma CHA no
WHbIM NpUYMHaM, cnpasennmBas CTOMMOCTb OnpeaensieTcs C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHuss cnpaBeanvMBoii CTOMMOCTM O6AMrauMmM PpOCCUUCKUX
3MMUTEHTOB, NPpUO6peTEeHHbIX NPU pa3MeLlleHnn (B TOM YNC/e 3aMeLlatoLlnx
obnvrauun, onsata KOTOPbIX MNpU  KUX PpasMeWeHUuM OCYyLLecTBAsSeTCS
eBpoobnuraumssmm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
MMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobnmnraumamMm poCCUNCKUM IOPUANYECKNM
muam)), B OTHOLIEHWM KOTOPbIX Oblla 3ak/oyeHa caenka no npuobpereHuto
LeHHbIXx 6ymar c sMUTEeHTOM unM nNpodeccMoHanbHbIM Yy4YacTHUKOM pblHKa
LEeHHbIX 6yMmar, OKa3blBalOWWUM 3MUTEHTY YCAYrM MO pasMeLEeHU0 LEeHHbIX
6ymar oT CBOero MUMeHU, HO 3a CYET U MO NMOPYYEHUID SMUTEHTA, NBO C NO6bIM
APYrMM TpeTbMM JMUOM B Nepuoa C AaTbl Havana pasMeweHus no aaTy
OKOHYaHWg pa3MelleHns (panee - UuUeHHble bHyMmaru, npuobpeTeHHble npu
pa3MelleHnn), € AaTbl npuobpeTeHMss U [0 AaTbl OKOHYAHMSA pasMelleHus
MCNoNb3yeTca LeHa pasMelleHus (AN [ONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHnss C YyY4eTOM HaKOMIEHHOro KynOHHOro AoXo4a, €Cnn HaducneHue
KYNOHHOrO Aoxoda 3a nepumos pasMelleHus npeaycMoTpeHo YC/10BUSMMU
pa3MeLleHNs UIN UHbIM AOKYMEHTOM).

Onsa onpeaeneHns cnpaBeasMBOM CTOMMOCTM LEHHbIX 6yMar, NpuobpeTeHHbIX npu
pa3MeLlleHnu, C AaTtbl, CNneayowen 3a 4aTON OKOHYaHUSA pa3MeLleHns, U A0 NosIB/IEHUS
ueH 1-ro ypoBHS WUAKW LEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-r0 nan 3-ro
YPOBHS (3@ UCKNOYEHMNEM LiEeHbI, OnpeaenseMoi N0 MOAEAN OLEHKN ANs LUeHHbIX 6ymar,
HOMWHMPOBaHHbIX B pybnsax, B cooTBeTcTBUM C [NpunoxeHuem 31, u CnpasensiMBomn
CTOMMOCTM, oOnpeAeneHHON Ha OCHOBaHWMM OT4yeTa OLUeHLWMKa), MNpUMeHsIeMblX AN
OLEHKN 06Mraunm poCCUNCKUX 3MUTEHTOB B COOTBETCTBMW C HacTosiwMMn MNpaBunamum
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeLLEeHUs, MCMNOob3yeTcs
LeHa pa3MelleHusl, CKOppeKTUpoBaHHAas MpPOMOPUMOHANbHO W3MEHEHUID 3Ha4deHus
6e3p1MCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLWMA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.

B kauecTBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKa MUCMOJIb3YHTCS:
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1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUICKUX pYyBsiX — cTaBKa KPMBOM
6eCcKynoHHO A0X0AHOCTM MockoBcKoMn 6upxuntt]

2) Ans ueHHbIXx 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKMX Aosilapax - CTaBKa,
No aMepuUKaHCKMUM rocyZlapcTBeHHbIM obauraumnamt?!

3) OAnsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, 0bauraumam c
penTuHroMm AAA EBpo30HbIL3!

[Ons pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NpuUBAMXKEHHBIA K CPOKY A0 AaTtbl moraweHusa (unm go é6nwvxkanwen patbl odepThl,
npeaycMaTpuBaloWen noraweHne, B Clyyae, ecniM OHa NpeaycMOTpeHa YCoBUSIMU
BbINycka).

PacueTr nponopumoHanbHOW KOPPEKTUPOBKM LEHbl pa3MeLEeHnss Ha W3MEHEHue
3HauYeHMs1 6e3pUCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

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

PV, = Price -

PV, — cnpaBeasiMBas LeHa LEeHHoM 6ymMarn Ha AaTy OLEHKM
Price — LUeHa pa3MeLleHnNs LeHHOM ByMaru

Rf;, — 6e3pucKoBas ctaBka Ha AaTy OKOHYaHMSA pasMelleHus LeHHoW 6yMmarm Ha cpok
0o norawenus (odeptbl)

Rf, — 6e3pnckoBas CcTaBKa Ha AaTy OLEHKM Ha CpoK Ao noraweHus (odepThbl)
T — paTta noraweHnus (odepTbl)

t — paTa OuUeHKMn

to — AaTa OKOHYaHMSA pa3MeLleHnsa LeHHon Bymaru.

1] McTouHmK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Mony4yeHHas cnpaBensiMBasl LeHa AO0NrOBOM LEeHHOM BymMarm C y4eToM KOpPpPEKTUPOBKU
(PV,) okpyrnsietca Ao AByX 3HAKOB Mocne 3ansiTon.

CnpaBegnvBass CTOMMOCTb [OONrOBOM LUeHHOW 6yMarm onpegensietcs C  Y4eToM
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Haubornee paHHeln n3 gat:
- AaTa NosiBNeHus UeH 1-ro ypoBHS UK LiEH, onpeaeseHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 MNAn 3-ro YpOBHSA (3@ NCKIIOYEHWEM LeHbl, onpeaensemMon no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMWMHMPOBAHHbLIX B pybnsax, B COOTBETCTBMM C
MNpunoxennem 31, n CnpaBeanMBON CTOMMOCTM, ONpeaesieHHOW Ha OCHOBaHWMU
OTYEeTa OUEeHLLKMKA), NMPUMEHSEMbIX ANS OLEHKN 06nmMraunin pocCUMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- parta, npuxoaswascs Ha 11 paboumin geHb, cneaylowmii 3a AaTONW OKOHYaHUS
pa3MeLlleHuns,

cnpasensmeas CTOMMOCTb AOArOBbIX LEeHHbIX 6ymar onpegenserca B obuwem nopsake B

cooTBeTCcTBMM C [MpaBunamu CHA.

2.3. CnpaBeanuBasi CTOMMOCTb MWHBECTULMOHHbIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULMOHHDbIX (OHAOB, a TaK e WUNOoTe4YHbIX cepTUPUKaToB y4yacTusa
onpeaenseTca UCXoAs M3 pPacHETHOM CTOMMOCTM MHBECTUUMOHHOro nas (MnoTevyHoro
cepTuduKaTa yyacTusa), pacCUMTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMW NPaBOBbLIMU
akTaMu Ha gaty onpegeneHus CHA u packpbitoro (NpefocTaBfieHHOro BfRagenbuam
WHBECTULIMOHHbIX NMaes) ynpasngwowen komnaHmen NMNO (MNOTEYHOro NOKpPLITUSA).

B cnyyae OoTCyTCTBUS pacKpbITbiX YNpaBisaolein KOMNaHMen aHHbIX O pacyeTHOMW CTOMMOCTHU
WHBECTULMOHHOTIO Nas (cepTudmnkaTa y4acTums), NpMMeHsSeTcs OLeHKa Ha OCHOBaHUM MCXOAHbIX
AAHHbIX 3-ro ypoBHS.

B cnyyae npuobpeTeHMs  MHBECTUMLMOHHbLIX NaeB npu  ¢HOPMUPOBAHUM  MaeBoro
WHBECTULUMOHHOrO ¢doHAa C AaTbl BblAayYM MHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplueHus
(okOHYaHuA) dopMMpoOBaHUSA, CripaBeannBas CTOMMOCTb MHBECTULIMOHHOMO nas onpeaensercs
NCXO0AS U3 CYMMbl AEHEeXHbIX CpeAcTB (CTOMMOCTU MMYLLEeCTBa), Ha KOTOPYH BbIAAETCH OAWH
WHBECTULMOHHBIN Nan npu hopMUPOBAHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AENO3MTapHON pacnUCKMU, MNpeacTaBfseMblii aKTUB MO
KOTOpPON TOpryetcsas Ha AOCTYMHbIX Habnwogaembix pblHKax (cMm. [lMpunoxeHue 3),
onpefenseTcs Ha OCHOBaHWW CrpaBeasIMBON LEeHbl NpeacTaBnseMon LeHHoW 6ymaru
(basoBoro aktuBa), onpeaenieHHOW Ha 1-M ypOBHE B COOTBETCTBMM C HACTOSALUUM
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MPUNOXEHMEM C YUETOM KOMMYECTBA LeHHbIX 6yMar, npaBa Ha KOTopble NOATBEpPXAAEeT
oAHa AenosuTapHas pacnucka.

Ons peno3vTapHbIX PpacnuMcok, NpeacTaBfiseMblii aKTMB MO KOTOPbIM He TOopryetcss Ha
OOCTYMNHbIX Habnwogaembix pbiHkax (cM. [lpunoxeHue 3), cnpaBeasmBas CTOMMOCTb
Aeno3nTapHon pacnuckmn onpegensietca no mogenu CAPM B nopsiake, yCTaHOBJ/IEHHOM AJisl
OLUEHKN aKUMN WHOCTPaHHbIX B3MUTEHTOB, B TOM u4ucrie naeB (aKuuM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, aKLUN MeXAyHapOAHbIX KOMMNAHMUIA U AeN03UTapHbIX Pacrnmncok.

3. Mogenn n MeToAbl OUEHKM cCnpaBen/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnropgaemblie pAaHHble (onpeaesieHUe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuneasi CTOMMOCTb aKLiMM POCCUMCKUX SMUTEHTOB OMNpeaenseTcss Ha OCHOBaHUMU
OT4YeTa oOueHWMuKa, cooTBeTcTBYytlowero TpeboBaHnaMm ®@epepanbHOro 3akoHa "0O6
WHBECTULMOHHbIX doHAax", MPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
YkasaHusg N? 3758-Y u HacTosawumx Mpasun onpeageneHns CHA

3.2. CnpaBeannBasi CTOMMOCTb O6/MraimMi pOCCUMACKUX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6nmraumMii  BHeWwHMX O06AMraumMoHHbiXx 3aMoB Poccuiickoit deapepaummn)
onpenenseTcs C UCNOJIb30BaHUEM yKa3aHHOrO HUXE MpuopuTeTa LEeH C YYETOM Hanmnums
OOCTyNa K yKasaHHbIM LEHaM, a TaK e pesieBaHTHOCTU MCXOAHbIX AAHHbIX U METOAUK
pacyeTa, MNpPUMEHSEMbIX TPU pacyeTe YKasaHHbIX LUEeH MoCTaBWWKaMn C YYeTOoM
OrpaHUYeHU Ha pacrnopsXeHue LueHHbIMKM 6yMmarammn. CnpaBeannBas CTOMMOCTb 40/ITOBOW
LeHHOM 6yMmarm onpegenseTcsds C YYETOM HaKOMNEHHOro KYMNOHHOro Aoxoga Ha AaaTy
onpeneneHuna CHA.

3.2.1. UeHa, paccumtanHaa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (No ncxoaHbIM AaHHbIM,
OTHOCALWMMCSA K 3 YpOBHIO), packpbiBaemas WHMOOPMALMOHHO-aHANNTUYECKNM
npoaykTtoM RuData Price MexayHapoaHo nHpopMaunoHHom rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCYyTCTBMSA paCYeTHbIX LeH, paCcKpbiBaeMblX YKa3aHHbIMU Bbille MCTOYHNUKAMU
VIHd)OpMaLWIVI, B CBA3M C HETOProBbiIM AHEM 6Mp)K, no MUTOraMm TOProB Ha KOTOPbIX
onpeaendrTcda paCyeTHbIE LEHbI, ANnd uenemn onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTHU
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aKTUBOB WCMNOJIb3YETCA LiEHa, paCCyUTaHHadA NoO UTOraMm nocseaHero ToproBoro AHs.
Takon nopxoAa MCNOJIb3YETCA B OTCYTCTBUE CO6bITMVI, KOTOpble MOIrnn CyuwecTtBeHHO
NnoB/INATb Ha 3Ha4YeHNe pvaeTHon LEHbl B HGTOpI’OBbIVI AEHb.

3.2.3. LleHa, onpeneneHHas no Moaesnn OUEHKM ANS LUeHHbIX 6ymar, HOMMHMPOBAHHbLIX B
pybnsix, B cooTBeTcTBMM C [pwuaoxeHnem 31 (Mopenb OLEHKWM MUCMONb3yeT
MUCXOAHble AaHHble 3-T0 YPOBHS B C/lly4yae oTHeceHus obnuraunm K IV penTuHrosom
rpynne)

3.2.4. CnpaBeanuBasi CTOMMOCTb, OMpeaeneHHass Ha OCHOBaHMW oOT4YeTa OLeHLMKa,
cooTBeTCTBYlOWEro TpebosaHussM depepanbHoOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATbLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, YKa3aHusa N 3758-
Y u HacToawumx Mpasun onpeaeneHnsa CHA.

B cnyuyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBas CTOMMOCTb 6e3 yuyeTa
HAKOMMIEHHOro KYMOHHOro A0XoAa, TO ChpaBeAsinBas CTOMMOCTb OMpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAytlo AATy OUEHKMU.

3.3. CnpaBegnvBas CTOMMOCTb MWHBECTULMOHHbLIX MNaeB POCCUMMACKUX nNaeBbIX
MHBECTULMOHHDbIX (OHAOB, a TaK Xe MUMNoTevyHbiX cepTudukartos y4yacTus
onpeaensieTcs Ha OCHOBaHWM oOT4yeTa OueHLMKa, COOoTBeTCTByLWero TpeboBaHMAM
®enepanbHOro 3akoHa "O6 MHBECTULMOHHbBIX GOoHAAX", NPUHSATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHus N2 3758-Y n HacTosawmx MNpasun onpeaeneHna CHA

3.4. CnpaBeanmBas CTOMMOCTb A€NO3UTAapPHOW PACcNUCKMU ONpeaenseTcs Ha OCHOBaHUM OTYETa
oueHwmKa, cooTBeTcTBYytoWwero TpeboBaHnam degepanbHoro 3akoHa "O6 MHBECTULIMOHHBIX
doHAax", NPpUHATBLIX B COOTBETCTBMM C HUM HOPMAaTUBHbIX akToB, YKasaHusa N° 3758-Y u
HacToswmx MNpasun onpegenenns CHA

3.5. CnpaBeanmeas CTOMMOCTbL AE€MNO3UTHOro cepTudukaTa onpeaensieTcs ¢ MCNosib30BaHMeEM
MeToAa onpejeneHusl CnpaBefasiMBON CTOMMOCTM [EHEeXHbIX CpeAcTB BO Bkjajax
(OpunoxeHue 9).

B obuweM cnyyae Ansa BCeX LEHHbIX BbyMar MCNosib30BaHME OT4YeTa OLEHLLIMKa, OrpaHU4YMBaeTCs
YC/I0BUSIMM, MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmx K obecueHeHmnio akTnuea
B COOTBEeTCTBUM C [IpnnoxeHmem 5.
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LleHHble 6ymaru
MHOCTPAHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(uMHaHCOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXAYHapoAHbIX
KOMMaHWM

06/2Mraumm BHELWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

1. Metoa oOLEHKM crnpaBea/iIMBOM CTOMMOCTM LeHHbIX 6yMmar, aAns KoOTopbixX
onpepaensieTc akTMBHbIN 6Mpr>keBOM pbIHOK (onpeaesieHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBuss M Nopsaok onpegeneHns  CnpaBensiuBoM  LeHbl 1 ypOBHS C  Y4YeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM bymMaramun, npeacrasfieHbl B MpunoXKeHum
A K HacTosweMy NMpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryercss Ha POCCMACKON 6uprke B
pe>xMMax TOproB C pacyetamMm B py6asiXx U MHOCTPaHHOMW BanloTe:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCMWCKOM Bupxe B pexuMax TOProB C pacyetamu B pybnax wm
WHOCTpPaHHON BasnlTe, M Takasa 6upxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
cnpaBeasiMBolM LieHbl MCNO/b3YOTCA NPUOPUTETHO LieHbl TOFO peXxXuMma TOpros, MO KOTOPOMY Ha AaTy
OoLeHKW onpeaeneH Hanbonbwmn 06bEM NO KpUTEpUSAM BbiIGOpa OCHOBHOIMO pbiHKA, YCTAaHOBMEHHbIM B
HacTosweM [lpunoxXeHnn ANS WMHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnu HM ogHa M3 UeH Mo
BbI6BpaHHOMY pexXuMy TOProB B onpeaesieHHOM BantoTe He MoXeT 6biTb MCNOoNb30BaHa Ha AaTy OLEHKM,
TO WCNOJbL3YIOTCS UeHbl Ha Ty Xe AaTy No peXxuMmy TOpros B ApYyron BantoTe ¢ 06bLeMOM TOProBs Mo
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOPSAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb JOArOBOM LeHHOW 6ymarnm onpeaensieTcd C Y4Ye€TOM HaKOMJIEHHOro
KYNOHHOIo goxoAda Ha gaTy onpeaeneHunsa CHA.

Ecnn Ha paTy onpeaeneHus crnpaBeasMBOi CTOMMOCTWM OTCYTCTBYHT LieHbl OCHOBHOMO pblHKa, AJ1s
onpeaeneHus cnpaBeasiMBOA CTOMMOCTWU LLeHHOM 6ymaru NMpuMeHSloTCS MOAENM OLEHKU CTOMMOCTHM
LEeHHbIX bymMar 2-ro ypoBHSs, 3a UCK/IIOYEHMEM ClyYasl, KOr4a OTCYTCTBME PbIHOYHbIX LLeH 06yCnoBieHo
HEeTOpProBbIM AHEM OCHOBHOTIO pbiHKa. B 3TOM cnydae Ha AaTy onpefenieHus cnpaseasiMBoin CTOMMOCTH
[OMNYyCTUMO MCMNOJIb30BaThb LieHbl NOC/IeAHero TOproBoro AHsS OCHOBHOW BUpxu.

2. Mogenu n Metoabl OLEHKM CrnpaBeaJIMBoOM CTOMMOCTUM LeEeHHbix 6ymar, gnsa
KOTOPbIX He onpeAensercsa aKTUBHbiI 6MpP>KeBON PbIHOK, HO MMEIOTCA MHbIe
npssMO WM KOCBEHHO Habnwaaemble paaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)
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YcnoBus

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C Yy4eToM HaKOMJIeHHOoro
KYNOHHOro Aoxoda Ha aaTy onpegeneHmna CHA.

Ncnonb3yemas ons oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM YMnciae naes (akuuin)
MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB, aKUMA MeXAyHapoaHbIX KOMNAHWIA U AEeNO3UTapHbIX
pacnucok mogenb CAPM aHanorm4yHa mMoaenun ass poCCMMCKMUX aKLMn, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NpUMEHEHUS:

nopsiAOK onpedeneHus CcrnpaBeanvMBoi UeHbl 2 YpPOBHA C  Yy4eTOM KpUTEpUEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHus LeHHbIMM byMaramun, npeacrassieHbl B [punoxeHumn
A K HacTosweMy MpunoxeHuto.

B kauecTBe pblHOYHOIO nHaMKaTopa (beHumMapka) akumm MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumnn) MHOCTpaHHbIX (OHAOB, TOPryeMbiX Ha POCCUACKUX N (MNN) MHOCTPAHHbIX
bupxax, a TakXe akumii MexxayHapoAHbIX KOMMaHWM UCNob3yeTcss nHaekc 6upxm, Ha
KOTOpPOM oOnpepeneHa crnpaseanvMBas LeHa YpoBHA 1 wuvepapxum Ccnpaseasnmeomn
CTOMMOCTM AAHHOM LeHHol bymarn Ha paTy, NpeawecTBYoWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN Ansa npuMmeHeHns mogenun CAPM.

Mo pAenosuTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpu 3TOoM BbibUpaeTcs uUHAeKC (6eHuMapk) Tom
bupxxeBon nnowanku, B CTpaHe KOTOPOW BeAeTCHA OCHOBHAas AeATe/lbHOCTb 3MUTEHTa
npeacTaBNsEeMOro akTmea Aeno3mMTapHoOM pacrnmcku.

Ona akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuMin) MHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHW B KayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 5. MNMpu 3TOM ANS aKUMA MHOCTPaHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHMN B KadecTee
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSETCS CTaBka MO rocyAapcTBeHHbIM byMaram
B BanTe, COOTBETCTBYIOLWEN BankTe UCXOLHOM KOTUPOBKKM 1 YpOBHSA OLEHMBAEMOW
akumn (nas). Ona genosuTapHbiX pacnucok B KadecTBe 6e3puCKOBON  CTaBKu
OOXOAHOCTU MPUMEHSIeTCA CTaBka MO rocyAapCTBeHHbIM 6yMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTPaHe, B KOTOPOW BeAETCA OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBNseMOro akTmea Aeno3nTapHOM pacnucku. B cnyyae HeCOOTBETCTBUSA BatoThl
cTaBkn 6e3pmMcKoBO  AOXOAHOCTW  BasiloTe€ WCXOAHOWM KOTUMPOBKM 1  ypoBHS,
ncnonb3yetca 6e3puckoBas CTaBka B BasloTe, COOTBETCTBYIOLLEN BastoTe UCXOAHOM
KOTUpOoBKM 1 ypoBHSA. Ecnn B MpunoxeHun 5 He ykasaHa ctaBka B Heobxoammomn ans
pacyeTa BasnoTe, TO Takasa CTaBKa onpeAenseTcs C y4eToM yCnoBUi HacTosawero ab3saua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUSA yNpaBAsiOLEN KOMMAHUN.
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e B uensax pacuyeta beta koadhduumeHTa ANS akKUMN MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWMA MeXAYHapPOAHbIX KOMMAHWM MU Aen03UTapHbIX
pacnmMcoK MpPUMEHSITCS 3HayveHus LeHbl 3akpbitus  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeneneHuns
cnpaBeasiMBoOi CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOBKa YpoOBHSA 1 umepapxum crnpaBeaMBOA CTOMMOCTW Ha pAarty,
NMpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHUM ansa npuMmeHeHunst mogenu CAPM

e [lns geno3uTapHbIX pacnmncok B KayecTBe nokasaTens P, Mcrnonb3yeTrcs cnpasensmBas
CTOMMOCTb CaMOl Aeno3nTapHO pacrnmcKu.

3. Mogenu n MeToabl OLEHKMU CNpaBea/sIMBOM CTOMMOCTU LleHHbiIX 6ymar, ansa
KOTOPbIX OTCYTCTBYHOT Habnrpaaembie pAaHHble (onpeaesieHUe LUeHbl C
MCMNOJ/Ib30BaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus v nopaaok onpepesieHuMs cnpaBeasiMBoi  LeHbl 3 YpPOBHA C  YYETOM KpPUTEpUEB,
XapaKTeEpPU3yrnwmnx BO3MOXHOCTb pacCnopsaXeHna UeEHHbIMU GYMaFaMVI, npeacrtaB/ji€EHbl B |-|pVIJ'IO)KEHI/IVI
A K HacTosweMy lMpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Adeno3uTtapHblie
pacnuckm
UHOCTPaHHbIX
3MUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMaHWK;

AKLMMN POCCUUNCKUX
3MMUTEHTOB.

4. Metoa OUEHKM cChnpaBep/iMBOM CTOMMOCTM LUeHHbIx 6yMmar B cny4ae
peaoMMuMnsauMM  dMUTEHTa (BMMTEHTa npeacTaB/ISeMbiX aKTUMBOB MO
Aeno3uTapHbIM pacnuckam); n1mbo B cBAA3M € npeacTroswmm (UM COCTOABLUMMCH )
npuobpereHneM (BblKynoM) UeHHbIX 6yMar WMHOCTPaAaHHOro >SMMUTEHTA M
npogaken (pasMewWwleHMeM) aKUMA PpOCCUMCKOro >SMUTEHTa WIM aKUuuMn
MexxayHapogHou komnaHmm (o6bmMeHoMm) (onpepaeneHue cnpaBen/iMBOM
crommocty no mopenm CAPM c wumcnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasMBOM CTOMMOCTU, NpeayCMOTPEHHAs MYyHKTOM 4.2 HacTosLWero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET NMPUMEHATbLCA UCKOUYUTENBHO B Cnydae
peaoOMULNIALMM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNSAEMOro akTuea Mo Aeno3UTapHbIM
pacnumckam), uam B CBA3KU C NpeacTosawmnM (Mnm coctosasunmcs) npmuobpereHnem (BbIKYnoMm)
LeHHbIX 6yMar MHOCTPaHHOIo aMUTEHTa M npogaxen (pasMeweHuem) akumi (B TOM ynucne
AOMONHUTENIbHOIO  BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAWM  MeXAYHapoAHOW KOMMaHuU
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4.2.

(obMeHOM). Bo Bcex WHbIX Ccny4dasx cnpaBeanmBas CTOMMOCTb aKUMA MHOCTPaHHbIX
SMUTEHTOB, AENO3MTapHbIX PACNMCOK WMHOCTPAHHbIX 3MUTEHTOB, aKUW MeXAYyHapOAHbIX
KOMMNaHWN, akuMii pPOCCUNCKNUX SMUTEHTOB onpeaensietTcs B obuwem nopsake, yCTaHOBIEHHOM
Mpasunamu onpepeneHmnsa CHA.

B cnyyae orpaHvyeHus opraHM3aToOpOM TOProBAM AOMYCTUMbIX KOAOB pacyeToB B pexume
TOproB «PeXXMM OCHOBHbIX TOPros T+>» N0 caenkam C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3nTapHbiMM pacnuckamm (B pesynbTaTe BBeAEHUS KOTOporo 6MpXeBOW pPbIHOK MO
YKa3aHHbIM LEeHHbIM 6yMaram nepecrtaeT yAOBJIETBOPSATb YC/NOBUSM aKTUBHOMO pbiHKA), B
CBSA3M C pegoMuumnsumen ammtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktuea no Aeno3nTapHom
pacnucke) uam B CBSA3M C Npeactosawmnm (uam coctoaBwMMcs) npnobpeteHneM (BbIKYNoM)
LEeHHbIX ByMar MHOCTPAaHHOIro aMUTEHTa M nNpogaxen (pasMeweHmem) akumn (B TOM yucne
AOMONHUTE/NIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM) aons onpeaeneHns cnpaBeanMBoOl CTOMMOCTU:

e  aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - Ha4YMHasa CO AHS,
cnepytowero 3a rnocneaHMM TOpProBbiM AHEM, B KOTOPOM MPUMHUMAnNCh 3asBKW Ha
3aKlYeHne CcAenoK C aKuMsIMU MHOCTPAHHOIro 3MUTEHTa WM AEenOo3uTapHbIMU
pacnnuckaMmm B pexmme Topros «PexuM OCHOBHbIX Topros T+» (ganee — NocnegHui
TOProBbIN I€Hb B PEXWUME OCHOBHbIX TOProB T+);

e  aKUMN POCCUMCKOrO 3MUTEHTA UM aKUMI MEXAYHApOAHOW KOMMNaHUM — Ha4YMHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCUICKOro aMUTEHTaA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMuunnsumen sMUTEHTa
(3MUTEeHTa NpeAcTaBsSeMoro akTmea no Aeno3nTapHbiM pacnuckam) mam B CBS3n C
npuobpeTteHnem n npogaxen (pasMeweHmem) UeHHbiXx 6ymar (obMeHOM), B criydae,
npeaycMoTpeHHOM n. 4.3 HacToAwero MpunoxeHus,

aornyckaetcsa npuMmeHsaTtb mogenb CAPM 3-ro ypoBHSI aHanorm4yHo tTomy, Kak mogenb CAPM
npuMeHseTCcs Ana onpeaeneHns cnpaBensiMBoi CTOMMOCTU akKLMA POCCUNCKNX SMUTEHTOB C
y4yeToM cneaytowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LEHbI
nepBoOro ypoBHS 40 HacTyrieHns Hanbonee paHHen n3 part:
a) [aTtbl NpekpaweHus Mpu3HaHuUsg akuui WHOCTPAHHOro 3SMUTEHTA WU
Aerno3vTapHbIX pacrnucok, HO He no3gHee AaTbl 3a4ncneHns Ha cyet geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCKIIOYEHMEM C/ly4das, YKasaHHoOro B
n. 4.3 HacToAwero MpunoxeHus);
b) paTbl, Cc KOTOpoi AOCTYyMHbI BCE KOAbl PACYETOB, pa3pelleHHble Ans
COOTBETCTBYHOLLErO TUMA UEeHHbIX 6yMmar, Npu 3akal4YeHUN CAENOK B pexume
TOproB «PeXWM OCHOBHbIX TOpros T+» (B 3TOM cC/iy4yae crnpaseanBas
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4.2.2.

4.2.3.

CTOMMOCTb LeHHbIX 6ymar onpeaensercsa B COOTBETCTBMM C 06LWMM MOPSAKOM,
yCTaHoB/EeHHbIM MpaBunamum onpeaenerHuns CHA);

C)  AaTbl UCKOYEHUS UeHHbIX byMar u3 cnucka ueHHbIX 6yMmar, AonyLWweHHbIX K
Topram/paTthbl NpekpalleHunsl TOpProeB UeHHbIMW GyMaramm (3a WCKAKYEHMEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha LeEeHHble bymaru
POCCMMCKOro 3MUTEHTa WAM MEeXAYHapOoAHOW KOMMaHWM B paMKax OAHOro
TOProBoro KoAa; cry4as, npeaycMoTpeHHoro n. 4.3 Hactosuwero MNMpunoxeHus,
npn kotopom mogenb CAPM 3-ro ypoBHS nNpoaos/HKaeT MPUMEHSTbCS WU
NMPUMEHSsIeTCS ANS OLEHKW aKUMA POCCUMNCKOro SMUTEHTaA UM MeXAyHapoaHOM
KOMMaHuK; cay4das, nNpyM KOTOPOM B OTHOLUEHWMM aKUWUA POCCUMMCKOrO SMUTEHTA
(v MexayHapoaHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA akuum
(oeno3mTapHble  pacnMCKM)  MHOCTPaAHHbIX  3MUTEHTOB, onybnnkoBaHa
WHdOpMaUNA O TOM, YTO aKUUU POCCUMUCKOrO aMUTEHTA (MM MEXAYyHapoAHOWN
KOMMaHMN) BKJOUYEHbl B CMUCOK LEHHbIX 6yMar, AONyLWeHHbIX K Topram), C
yKasaHHoli aatbl mogenb CAPM 3-ro ypoBHSI He NpuMMeHMMa, CnpaBeannBas
CTOMMOCTb oOnpefensercsds Mo WHbIM MOAENsM OUEHKM, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

B Lenax onpeaeneHus crnpaseanmMBol CTOMMOCTU akUMM WMHOCTPAHHOMO 3MUTEHTa
(aeno3mTtapHbiX pacnuncok) no mogenn CAPM 3-ro ypoBHSI UM pETPOCHEKTUBHOIO
pacyeTa cripaBeAnMBOM CTOMMOCTU aKUWMW MHOCTPaHHOrO 3MUTEHTa (Aeno3UTapHbIX
pacnucok) (B cnyyae, yCTaHOBAEHHOM B M. 4.3 Hacrtoswero [MpunoxeHus) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE NOANEXUT:

cnpasegsiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS aKUMWA MHOCTPAHHOrO 3MWUTEHTA
(Aeno3mnTapHbIX pacnucok), onpeaeneHHas Ha lNocnegHUn TOProBbii AEHb B peXnMe
OCHOBHbIX ToproB T+ B obueM nopsake, yCTaHOBAEHHOM HacTtosiwmmm lMpasunamm
onpeaeneHnsa CHA;

nmbo B cnyyae oOCylecTBNIEHUS PEeTPOCNEeKTUBHOINO pacyeTa ANs Lefel OLEeHKU
NONYYEHHbIX aKUWMA POCCUACKOrO 3MUTEHTA WM MEeXAYHapOAHOMW KOMMAaHUWM -
cnpaseanmeBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMi MHOCTPAHHOINo 3MUTEHTA,
onpeaeneHHasa no AaHHbIM MockoBckon Bupxu Ha lMocnegHWit TOproBbid AEHb B
peXXnuMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEHKMW, NpeayCMOTPEHHbIM HaCTOSLWUMN
Mpasunammn onpegenenHms CYA, kKak ecnm 6bl MCxogHble LeHHble 6ymaru
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP[;

B KayecTBe pbIHOYHOIro nHAnkKaTopa (beHumapka) ncnonbsyeTcs nHAeKC MOCKOBCKOW
Bupxwn (IMOEX);
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4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

B KayecTtBe 6e3pMCKOBOM CTaBKM  AOXOAHOCTM MPUMEHSIIOTCS  CTaBKM MO
rocyfapcTtBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [lpunoxeHun 5, B BantoTe,
COOTBETCTBYIOWEN BaJtloTE€ UCXOAHOW KOTUPOBKM 1 ypOBHS OLEHMBAeMOM aKuuu
(Aeno3nTapHOM pacnumckmn);

AN Aeno3uTapHbIX pacnMCcOK B KayecTBe Mokasatens P, WCNonb3yeTcs
cnpasensiMBas CTOMMOCTb CaMOW AEeN03UTapHOW pacrnucku;

BeTa-k03ddurLUMEHT paccYnMTbIBAETCS NO COCTOSHMIO Ha lMocneaHnii TOProeblt AeHb B
pexXuMe OCHOBHbIX TOpProe T+, paccunTaHHOe 3HayeHue beTa-koadduumeHTa
dbuKkcupyeTcsa M NpMMEHseTCs B TeYeHMe BCEero cpoka onpeaesieHuMs cnpasensivBomn
CTOMMOCTM aKUMWA WHOCTP@HHOro 3MWUTEHTa, QAEnO3MTapHbIX PacnuCoK, aKuUWi
MeXAYHapoAHOM KOMMAaHMM U aKuMiA POCCUMCKOro 3MuTeHTa (ANs nocneaHumx - B
cnydyae, yctaHoBneHHOM M. 4.3 Hactosawero lMpunoxennsa) no mogenn CAPM 3-ro
YPOBHS;

anga pacyeta beta-kosadpduumMeHTa WMCNOMb3YIOTCA 3HAYEHUA LEeHbl 3aKpbITUS WU
pbIHOYHOrO MHAMKaToOpa (b6eHumapka) 3a nocnegHue 128 TOproebiX AHEWN,
npeawecTeyowmnx ocnegHeMy TOpProBoMYy AHKO B peXMMe OCHOBHbIX TOpros T+
(Bkntoyas MNocnegHW TOpProBbi IeHb B peXUMe OCHOBHbIX TOProB T+);

LeHbl 3aKpbiTUs BKJOYalOTCA B pacyeT beta-koadduumeHTa npu  ycnosuu
NoATBEPXIAEHUA WX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAAKOM OMpeaeseHns
CrpaBeanvBOi CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, TOproBble AHU, NpejlwecTByowmne NocnegHeMy TOproBOMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkatoyasa locnegHUn TOProsbli AeHb B peXuMMe OCHOBHbIX
Toproe T+), ANsa pacyeTa AOXOAHOCTU aKTUBa W PbIHOYHOIO MHAMKaTopa (beHuMapka)
NCMNONb3YIOTCH 3HAYEHUS LieHbl 3aKpbiTUS U PbIHOYHOMO0 MHAMKATOpPa 3a nocregHue
128 ToproBbiXx AHen, npeawecTsylownx locnegHeMy TOpProBOMy [AHKO B pexume
OCHOBHbIX ToproB T+ (Bkntouyasa lNocnegHuin TOProBbll AeHb B peXuMMe OCHOBHbIX
Topros T+);

npuv OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYalolWen YC0BUAM, YCTAHOBIEHHbIM
Mpasunamu onpepeneHnsa CYA, B Kakon-nnbo TOproBbll AeHb B nepuoae 128
TOProBbIX AHEN, NpeallecTBYoWmnX NocnegHeMy TOproBOMY AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bk/to4vasa MocneaHWit TOProBbi AeHb B peXWUMe OCHOBHbIX Topros T+),
WHdOpMaUMA O 3HaYeHWUU pPbIHOYHOrO MHAuKatTopa (6eHumapka) u 6e3pMcKoBON
CTaBKW 3a 3TOT TOProBblA AeHb B MOAENN HE YUUTbIBAETCH;
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4.3.

4.4,

4.2.11.0pn HaNM4YUK LUEHbl 3aKpbITMSl, OTBEYAIOLWEN YC/TIOBUSAM, YCTaHOBNEHHbIM paBunamm
onpeaeneHuns CHA, n oTCyTCTBUM 3HAYEHUS PbIHOYHOIrO MHAMKaTopa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiXx AHEN, NpealecTBYOLWUX
MocneaHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bknto4yas MocneaHui
TOProBbIN A€Hb B PeXMME OCHOBHbIX TOProB T+ ), 3HaYeHNe pbIHOYHOIrO0 MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI A€Hb MPUHMMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

B TOM cnyyae ecnn akummM POCCUIACKOrO 3MUTEHTA WM MEXAYHapOAHOW KOMMaHuM,
NoNy4YeHHble B CBSA3M C peaoMuumnaunen asmmteHTa (3MUTEHTa NpeacTaB/IsSeMoro akTmea no
[Eeno3nTapHOM pacnucke) unuM B CBA3M C npuobpeteHmeM (BblKynmoOM) UeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3MeweHneMm) akumn (B TOM 4ucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMACKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3aumcneHbl Ha cyeT geno YK A.Y. NMN® po patbl, C KOTOpPOW CTanwu
OOCTYMNHbl BCe KOAbl pacyeToB, pa3pelleHHble A8 COOTBETCTBYHOLWEro Tuna UeHHbix 6ymar,
Nnpu 3aK/lYEHUUM CAENOK B pexume ToproB «PexumMm OCHOBHbIXx TOproB T+», ans
onpeaeneHns cnpaBeasMBol CTOMMOCTWU MOJIYYEHHbIX aKUWMA POCCMMCKOro SMUTEHTa MAM
MeXAyHapoAHOW KOMMNaHWM [0NYyCTUMO npuMeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEHHbIX bymar, BelnuyMHa KanuTana, akTmBbl U obsa3aTenbCTBa POCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAaHWM OCTaJMCb 3KBUBAMIEHTHLIMU OTHOCUTESIBHO
COOTBETCTBYOWMX MoKasaTenen WMHOCTpaHHoro samuteHTa (NMbo ecnn CcooTBeTCTBYHOLWME
U3MEHEHUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreBax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIrO 3MUTEHTA MM AEn0o3uTapHbIX
pacnuMcok, O 4YeM YnpaBnswowas KOMMNaHWS COCTaBAsieT MOTMBMPOBAHHOE CyXAeHue) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUMA  POCCUIMCKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CAMCOK LEHHbIX 6ymar, AOonyWeHHbIX K TopraM. [pu 3ToMm
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixana NPUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTEeHTa (Aeno3uTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnuMckaM) peTpoCnekTUBHO CO cneayrlwero aHs 3a ocneaHuM TOproBbiM 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 pocCMMCKOro 3aMUTEHTA
WA  MeXAYHapoAHOM KOMMNaHWKM SaBNSSNCb  Obl  akuMSIMM  MHOCTPAHHOIO 3MUTEHTA
(Aeno3nTapHbIMKN pacnnuckamm).

Moaenb CAPM 3-ro ypoBHS HE MOXET NMPUMEHATLCA ANS Lenen onpeaeneHns cnpaseaimeon
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok, akuumn
MeXAYHapOAHbIX KOMMAHWUW, aKUWi POCCUUCKUX ISMUTEHTOB B C/ly4yae OrpaHuveHus
OpraHM3aTopoM TOProBau A0MYCTUMbIX KOAOB PAaCYETOB B peXxunMe Topros «PexnM 0CHOBHbIX
TOopros T+» Mo caenkaMm C LeHHbIMM byMaraMun, B CBS3WM C Mpeacrosiien NpuocTaHOBKOM
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TOProB LEHHbIMM BymMaramMm Uamn B Cnyyae NPUHSTUS OpraHnM3aTopoM TOProBAM peLleHust o
NPUOCTaHOBKE TOProB LieHHbIMM ByMaramm - ¢ Hanbosniee paHHen M3 gat: AaTtbl, C KOTOPOM
B peXWMe TOproB «PeXxmMm OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aK/lo4YeHue CAENOK C
aKUMSMWU MHOCTPaAHHOroO 3MUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAaHOBKWN TOProB akKUMSIMWU MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIMK pacnnckamn) (B
YKa3aHHOM C/fly4Yyae crnpaBeasiMBasi CTOMMOCTb OMpeaensiercs no MHbIM MOAENAM OLEHKW,
OCHOBa@HHbIM Ha TMPUMEHEHUUN WNCXOAHbIX AAHHbIX 3-r0  YpoBHS). OrpaHuyeHune
npeaycMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMMEHSEeTCAa B Tex Cny4asix, Korga B AaTty
nyénmkaumm mHdopmaummn 06 orpaHMYeHnm AONYyCTUMbIX KOAOB PAcYETOB B peXUME TOProB
«PeXWM OCHOBHbIX TOProeB T+» Mo caeskaM C LeHHbIMM ByMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnmkoBaHa MHpOpMaUUsa 0 TOM, YTO aKL MM POCCUMNCKOro aMUTEHTA (UM MeXAYHApPOAHOWN
KOMMaHMK), B OMNJaTy KOTOpPbIX MNPMHMMAKOTCA COOTBETCTBYIOWME UEHHble 6ymaru
MHOCTPAHHbIX 9MUTEHTOB, BKJTOYEHbI B CMTMCOK LEHHbIX 6YMaF, AoNyLWeHHbIX K TOpFaM).

Mogesnn oueHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEsIeEH aHaJIOrM4HbIA aKTUB (OI'IpG,ﬂEﬂeHMe LEHBbI C YHETOM NCXOAHbIX

AaHHbIX 2-ro ypOBHSI)

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara saiBnsiercs
AONOJIHNTESIbHbIM
BbiMYyCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LEHHOM 6yMarM WCNonb3yeTcs LeHa BbiNycka
(aHanoOrnMyHOro akTmMea), MO OTHOLWEHWK K KOTOPOMY AaHHbI BbINYCK SIBASIETCA AOMNOSIHUTENbHbIM,
onpeaeneHHas, Ha paTty onpeaeneHnss CHA B COOTBETCTBUM C MOAENAMU OLEHKWU CTOMMOCTM LI€HHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBELI,}'IVIBaFI CTOMMOCTb OMpeAENnsdeTcda cornaCcHo 3ToMy nopsaaky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LUEHHOM’ 6YMaI'M, ABNAOWENCS AOMNOSTHUTENBbHbBIM BbIMYCKOM.

LleHHan 6ymMara,
nonyvyeHHasn B pe3yJjibTaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymaru
(mcxogHO LeHHoM
6ymarn)

Ona onpegeneHvs crnpaBensiBoii CTOMMOCTM LEHHOM 6yMmaru, UCnosib3yeTcs LeHa UCXOAHOM LEHHOWM
bymarn, onpeaeneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU
LEeHHbIX 6yMar, pAns KOTOpbIX oOnpedeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4YeToM
Ko dununeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpenenntb B COOTBETCTBUM C MOAENSMWU OLEHKUM CTOMMOCTM LeHHbIX bymar, ans
KOTOpbIX onpeaeneH aKTUBHbLIN PbIHOK LIEHY MCXOAHOW ueHHon 6ymarn Ha paty onpepeneHumsa CHA,
NUCNONb3YyeTCs crnpaseanMeas CTOMMOCTb WCXOAHOW LUeHHoW 6ymaru, onpeneneHHas Ha aaTty
KOHBepTaunu, CKoOppekTUpoBaHHasa C yuyeToMm KoadduumeHTa KoHBepTaummn (MCXxoaHble AaHHblIEe YPOBHS
2).
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CnpaBeanuBasl CTOMMOCTb OMpeaensieTcss CorfnacHo 3TOMYy MopsAKy Ha AaTy KoneepTtauuu. Co
cneayLen natbl NIPUMEHSETCS 06WMI NOPSAOK OLLEHKN.

CnpaBeanmBon CTOMMOCTbIO akuui ¢ 6onblien (MeHbWwen) HOMUHANIbHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpPTauMnm B HUX MUCXOAHbIX aKUWiA, SBMASETCa CcnpaBeasMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBeanmBon CTOMMOCTbIO aKuUMi TOM Xe kKaTteropum (Tvna) C MHbIMM MpaBaMu, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauMM B HUX WUCXOOHbIX akKuui, sBNsSeTcsa chnpaBeanmMBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNNA.

CnpaBeannBOM CTOMMOCTbIO aKLUWIA, MNPU3HAHHbLIX B pe3ysbTaTe KOHBepTauum npu ApobneHum
NCXOAHbIX aKuMi, SBNSeTCa crnpaBeanmMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas Ha
KoadpdununeHT gpobneHus.

CnpaBeannBoOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauuM Npu KOHCONMaaumm
NCXOAHbIX aKUMIA, SIBASIETCS CnpaBensinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMN, YMHOXEHHas Ha
K03(pDMUNEHT KOHCONMMAAUNN.

CnpaBeanmBon CTOMMOCTbIO akumi mnm obnuraumii HOBOMO BbiMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTAUMN B HUX KOHBEPTUPYEMbIX NCXOAHbIX LEHHbIX 6ymar, ABNAETCA CnpaBeainBad CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, AgeneHHas Ha KoAuM4decTBo akuui (obnuraumin), B KOTOpOEe
KOHBepTMpOBaHa oAHa KOHBEPTUpPYyeMas LeHHasa bymara.

CnpaBeanmMBor CTOMMOCTbIO aKUWIM, MPU3HaHHbIX B pe3ysibTaTe KOHBEpTaUUM B HUX MCXOAHbIX aKLUuin
npu peopraHmsaunm B ¢opMe CAUSHUSA, ABNSIeTCA CnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULUMEHT KOHBepTaLnu.

CnpaBeannMBoM CTOMMOCTbKO aKUWMI BHOBb CO34aHHOro B pe3ynbTaTe peopraHusaumm B dopme
pa3fenieHns WA BblAeNeHUs akKUMOHepHOro obuecTBa, NPUM3HaHHbIX B pe3ysbTaTe KOHBEpTauuu B
HMX UCXOAHbIX aKUWI, SBNSETCA CnpaBensinBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUM, AeNeHHas Ha
KO3 DUUNEHT KOHBepTaumnun. B cnydae, ecnu B pesynbTaTe pasfaefieHus UM BblAeNeHNsl co34aeTcs
ABa unn 6onee aKUMOHEpHbIX obuwecTtBa, Ha KO3dDDOMUMEHT KOHBepTauuMu AENUTCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWWA, YMEHblUeHHas MpOMNOpUMOHANbHO A[o0Ne WMyLWecTBa
peopraHM30BaHHOrO akKUMOHEPHOro obuiecTBa, NnepeAaHHOro akLMoOHEpPHOMY 06LecTBY, CO34aHHOMY
B pe3ynbTaTe pa3aeneHns Unn BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKuUMi BHOBb CO3[4aHHOMO B pe3yfbTaTe peopraHusaumm B dopme
BblAENEHNS aKLUMOHEpPHOro o6WecTBa, MpPU3HaHHbIX B pe3yfnbTaTe WX pacnpefeneHus cpeau
aKLUMOHEPOB peopraHM30BaHHOI0 akLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaseanuBoi CTOMMOCTbIO 06nuMraumMin HOBOro BbiNyCKa, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTaumu B
HUX MCXOAHbIX obnurauuMi nNpu peopraHusauuMm 3MUTEHTa Takux obnuraumin, aBnseTcsa cymma
3Ha4YeHMn cnpaseasiMBON CTOMMOCTb KOHBEPTUPOBAHHbLIX o6nuraumin 6e3 yyeta HKA v 3HavyeHne HK]
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no ob6aurauMmM HOBOrO BbIMyCKa, PacCYNUTaHHOE B COOTBETCTBUW C 3MUCCUOHHBLIMM AOKYMEHTaM Ha
[aTy OLEHKM.
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MpunoxxeHue A k MNMpunoxxeHuto 3. NMopaaok onpeaneneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar

Bbibop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM 4yucie ueHHbIX 6bymMar ogHOro n Toro xe
BbIMyCKa) onpeaensietcss Hanmumem hakTMY4eCKONn BO3MOXHOCTU pacropsiXaTbCsA LUeHHbIMW 6yMaramMun (LeHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUI, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHn3aunin, MexAyHapoAHbIX PAaCYETHO-KIMPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM>», r. JIlokceMbypr, B TOM 4YnCne CBSA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHOLWEeHUN Poccunckon denepaumm, poCCUNCKUX LOPUANYECKMX N1 U rpaxaaH Poccunckon denepaumu.

XpaHeHue yepe3s HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupikeBbie LieHbl UCM0/b3YTCS TO/IbLKO MNPy Haanydymu 4OCTyrna M BO3MOXHOCTU COBEPLIAThL CAE/IKU Ha Takmux bupxax
(cm.[lpunoxeHue 3)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHMManbHOM U MaKCUMMasibHOM LLleHaMWn CAEeNO0K Ha 3Ty Xe AaTy 3Tok xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LeHa HaXxoAuUTCHa B npejenax cnpena no Cnpocy v NpeasioXXeHno Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTCcs KOPPEKTHOM, eCnu packpbiTbl AaHHbIe 06 06bemMe TOpros 3a AeHb U 06beM TOPros He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) VHOEeKCHas ueHa, onpegeneHHasa no merogmke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMas MHGOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMbIX
yKa3aHHbIMU Bbllle NCTOYHUKaAMN MHGOpPMaUnn, B CBA3U C
HETOpProBbIM AHEM 6KpXK, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOMIb3YETCS LEHA,
paccyMTaHHas no utoraMm nNocneaHero ToproBoro AHs. Takon
noaxo4 WUCMosib3yeTcs B OTCYTCTBME CObbITUIA, KOTOpblE MOI/N
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABMAAOLWMXCA eBpoobanraunamMm, UCNoNb3yeTcs Tak Xe:
3) ueHa, onpeaenieHHas No MOAeNu OLUEHKN AN LEeHHbIX
6yMmar, HOMMHMPOBAHHbIX B pybnsX, B COOTBETCTBUM C
MNpunoxeHneMm 31 (MoAeNb OLUEHKN UCMOMb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cllyyae oTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wan III)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCKJTIIOYEHNEM ClyYaeB,
YCTaHOBJMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no w™Mertogukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metoaoM 3 (https://nsddata.ru/ru/products/valuation-

center)

2) VHAEeKCHasa ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ucxoAHbIM A@HHbIM, OTHOCSLIMMCS K 3 YPOBHIO),

1) Mogenb oUueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbI (Moaenb
CAPM 3-ro ypOBHS) - TO/IbKO B Cliyvasx
npeaycMOTpeHHbIX pasaenom 4 MpunoxeHua 3

2) ueHa (CToMMOCTbL) onpegeneHHas ¢
ncnosb3oBaHueM HabnogaeMbix/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4yacTHUKaMM pblHKA LieHHbIX 6ymar, Ha
OCHOBaHMW MOTUBUPOBAHHOIO CyXAeHus
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packpbiBaeMas
npoayKTOM RuData Price
MH(OpMaLNOHHOMN rpynnbl
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMS paCUYETHbIX LEH, pacKpbiBaeMbIX
yKa3aHHbIMN Bbllle NCTOYHUKAMM MHGOpMaUnm, B CBA3K C
HETOProBbIM IHEM BUPXK, NO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCA pacyeTHbIE LieHbl, ANS Lenen onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU aKTUBOB UCMOJIb3YETCS LEHa,
paccuyMTaHHas No MToraMm NocneAHero TOproBoro AHs. Takoi
noAaxoa UCroJib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MOTNKn
CYLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOproBbIN AeHb

3) Ang ueHHbiX 6yMar, HOMWHMPOBAHHLIX B POCCUMNCKUX
pybnsx n He ABNAWMXCA eBpoobauraumsaMm - LeHa,
onpeaenieHHas Nno MoAenu OueHKW AN UeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsix, B COOTBETCTBUM C [puoxeHmnem
31 (Moaenb OUEeHKM UCMOMb3YET UCXOAHbIE AaHHbIe 2-T0
YPOBHS1 B C/lyyae OoTHeceHus obnuraumm K IV pemTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C UCNOJ1b30BaHUEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX MPod. YY4aCTHMKAMM pbIHKA LieHHbIX 6yMar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEeHUS Ynpasnsatowen
KoMnaHuu (B TOM 4Ymnciae o cnocobHOCTM peann3oBaTb akTMB
TakuM nmuam), B Te4eHMe CpoKa, YCTAaHOBMEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBepLUEeHUNS CAesiku Mo
npeaocTaBneHHOW KOTUpoBKe. [pn 3TOM CBeAeHUs o
HabntogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI
OBHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnv HanpasneHHas nHdopmaums nmbo
cornaweHue, peryaumpytoLiee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpLMUTb CAENKY MO NpeaoCTaB/eHHOM KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpegeneHuns
cnpaBeAsMBoOi CTOMMOCTU LLeHHOM ByMarn ToNbKo no
COCTOSIHMIO Ha JaTy KOTUPOBKMU.

MHMOOPMALMOHHO-aHANUTUYECKUM
MexayHapoaHom
«NHTepdakc»

Ynpasnsawowen komnaHun (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTMB TakKnUM nmuam), B
TeyeHmne cpoka, YCTaHOBIEHHOro npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEpPLUEHNSA CAENKMU
no npeaocTaBfeHHON KOoTMpoBKke. [1pu 3ToM
cBefeHnsa o HabnaaeMbix/noaTeepxaaeMbix
KOTUPOBKAX AO/MKHbI OOHOBNSATLCA HE pexe, YeM
Ha KaXxayt aaTty onpeaenenns CHA.

B TOoM cny4vae, ecnm HanpasneHHas nHdopmaums
nmbo cornaweHue, perynmpytouiee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWMUTb CAENKY MO NnpeaocTaB/ieHHON
KOTMPOBKE, TO TaKkas KOTUpPOBKA MOXeT
NCNOMb30BaTbCA AN Lesen onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLINKa, COOTBETCTBYIOLEro
TpebosaHmnaMm OepepanbHOro 3akoHa "06
MHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHusa N2 3758-Y n HacTosAwmx Mpasun
onpegeneHus CHA, nnbo 0 (Honb) (B cny4dae
NoATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W HanM4nsa ob6CToATENbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTenbHocTn" ot 29.07.1998 ropa).
OnpegeneHne cnpaBeannBon CTOMMOCTU aKumii
WHOCTPaHHOIro 3MUTEHTa (Aen03nTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaB/ASEMOro akTMBa NoO KOTOPbIM) HaxoauTCs
B npouecce pegoMULUNISaLMn, NN LeHHbIX Bymar
WHOCTPAHHOI0 3MUTEHTA, B CBA3UN C UX
NpeacTosaWnM npuobpeTeHneM 1 npoaaxen
(pa3meLueHmem) LeHHbIX 6ymar (obmeHoM), no
CTOMMOCTM paBHOW HYJ/O HE AOMNYyCKaeTcs B
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OTCYTCTBUN NMOArOTOB/MIEHHOIO OTYETA 06 oueHke

5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBaHMK OTYETa (KkpoMe cny4daeB, Npu KOTOPbIX CripaBeanvBas
oLueHLMKa, COOTBeTCTBYOWero TpebosaHmam degepanbHOro CTOMMOCTb OnpeaensieTcs B COOTBETCTBUM C
3aKkoHa "O6 MHBECTUUMOHHbIX poHAaax", NPUHATBIX B MpunoxeHneM 5 n onpeaeneHHas B COOTBETCTBUMU
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, YKa3aHusa N2 3758-Y | c [MpunoxeHuem 5 cnpasennmeast CTOMMOCTb

n Hactoawmx MNMpaeun onpegenenns CHA, nnbo 0 (Hob) paBHa HyJ0).

(oueHKa No HyneBoOl CTOMMOCTM AOCTYyMNHa TONIbKO ANs
MHOCTpaHHbIX 0bnnrauuit, He CBA3aHHbIX C POCCUNCKUMN
HPUANYECKUMN NNLAMU, AOITOBbIX LIEHHbIX ByMar
MeXAyHapoAHbIX (PMHAHCOBbIX OpraHn3aunuin U MHOCTPaHHbIX
rocyaapcTtB, KOTOpble 6bl1M NeEPBUYHO pa3MeLLEHbl B MHOW
CTpaHe, yeM P®D, B cnyyae noaTBEPXAEHNS HEBO3MOXHOCTHU
pacnopaXXaTbCA akKTUBOM U HaTM4YUA 06CT09|TeJ'IbCTB,
CBUAETENbCTBYOLWMX 0 HEBO3MOXHOCTU OCYLLLECTBUTb
HaEeXHY0 OLEHKY akTuBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4vHoW aeaTtenbHocTu" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP[
MecCTo XpaHeHUs, KaK KpUTEPUN OrpaHUYeHuns pacnops>XeHuns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmmureHta, FOBO3 PO,
obnuraumn MexxayHapoaHbIX KOMNaHUA, AOJIroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMm, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BupkeBbie LieHbl UCMOIb3YIOTCS TOIBKO MPY HaZIMYnu AOCTYNa U BO3MOXHOCTH COBEPLLATbL CAEIKN Ha Takux bupxax
(cM. [IpnnoxeHune 3)

LleHbl OCHOBHOIO pbIHKA U3 YMNCNa akKTUBHbIX MHOCTPaHHbIX 6UpX Ha AaTy onpeaeneHns CHA 3a nocnegHuin TOPro.bli
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):

a) ueHa cnpoca (bid last,) Ha ToproBoii niowaake MHOCTpaHHOM BUpXK Ha gaTy onpegeneHns CHA;

LleHa cnpoca, onpeneneHHas Ha aaty onpeaeneHns CHA, npM3HaeTcs KOPPEKTHOM, eCNyv OHa HAaXoAUTCS B MHTepBane
MexXay MMHMManbHOW U MAaKCMMasIbHOM LleHaMW CAEeN0K Ha 3Ty Xe AaTy 3ToM xe 6upxu;
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b) ueHna 3akpbiTua (px_last) Ha Toproson naowagke MHOCTPaHHOM 6MpXXn Ha gaTty onpegeneHus CHA npu yciosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 o6bemMe TOpros 3a AeHb U 06beM TOpProB He
paBEeH HYyJIO.

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUNCKNX Bupx (3a ucknwyeHnem MockoBCKOW 6upxun) Ha gaty
onpegeneHnsa CHA (nnu 3a nocnegHuii TOProBebii AeHb, ecnu pabounin aeHb 06bSABNEH GUMpXKEN HETOProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CEeccun poccumckon bupxkm Ha pgaty onpegenenms CHA npu
YyCNOBUU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeseneHHas Ha aaty onpeaenenus CHA, npusHaeTtcs
KOPPEKTHOM, €CNM OHa HaxoAuTCa B MHTepBasie MexXAy MWMHUMANbHOM M MakKCMManbHOW LEHaMW CAESIOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw yCroBUM, YTO AaHHas LeHa HaxoamTcs B npejenax cnpega no Cnpocy v NpeanoXeHuto Ha yKasaHHyo AaTy;

C) uUeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM Bupxkm Ha aaTty onpeaeneHusa CYA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beEM TOProB He
paseH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OLEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WH(POPMALMOHHO-aHaIUTUYECKUM MPOAYKTOM | LeHHbIX 6bymar, obpallatowmxcsa Ha pocCUmcknx (3a
RuData Price MexayHapogHOM WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxax

B cnyyae OTCYTCTBMSA pacyeTHbiX LEH, pacKpbiBaeMbix
YKa3aHHbIMW BbILLIE UCTOYHUKAMW MHDOPMaLMKU, B CBA3UN C
HETOProBbIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensaTca pacyeTHble LEHbl, Ana uenei onpeaeneHus
CnpaBeasiMBoi CTOMMOCTM aKTUMBOB MCMOJIb3YETCA LIEHa,
paccyMTaHHasa no uToram NocieAHero ToproBoro AHsA. Takol
noAaxon UCMonb3yeTcs B OTCYTCTBUE CO6bITUI, KOTOPbIE MOMN
CYLWIECTBEHHO MOBMMATb Ha 3HAUEHWE pacyeTHOW LEHbI B
HETOProBbI AEHb.

*BbllWeyKa3aHHble  LeHbl MPUMEHSATCS  MpU  Haauymm
hakTM4eCcKom BO3MOXXHOCTN pacnopsXaTbCs LeHHOon 6ymaroi
C YYETOM OpraHM30oBaHHOM LLeno4YKkn (CXeMbl) XpaHeHuUs

3 ypoBeHb cnpaBea/iIMBoO CTOMMOCTHU
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1) uHAOeKkcHas ueHa, onpegeneHHas no meroamke RUDIP
MO MCXOAHbIM AAHHbIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMas WHMOPMaLNOHHO-aHAINTUYECKUM
npoaykTtoMm RuData Price MexayHapoaHow
MHMOPMaLUNOHHON rpynnbl «MIHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae oOTCyTCTBMS pacyeTHOW LUeHbl, pacKpbiBaeMomn
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMaunm, B CBSA3U C
HETOproebiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensalTcsa pacyeTHble LUeHbl, ANs uenen onpeneneHus
cnpaBensiMBoli CTOMMOCTM aKTMBOB MCMONb3yeTcs LueHa,
paccuyMTaHHas No MToram nocnegHero TOproBoro gHsA. Takom
noaxo4 MCNonb3yeTcst B OTCYTCTBME COObITUIN, KOTOPbIE MOMN
CyLLeCTBEHHO MOBAMATb Ha 3HadeHume pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHas LUeHa TMpUMEHSeTCsS Mpu  Haamdumu
daKTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHon 6ymaron
C YYETOM OpPraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (cTOMMOCTb) onpeaeneHHas C WCNOJSIb30BaHUEM

HabnogaeMbix/NoaATBEPXKAAEMbBIX KOTUPOBOK,
NnpeaocTaBfeHHbIX MNpod. YYyaCTHUKAMM pblHKA LUEHHbIX
bymMar, Ha OCHOBaHMM  MOTUMBUPOBAHHOIO  CYXAEHUS

Ynpasnsitowen kKomnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKMM /uulaMm), B Te4yeHue CpokKa,
YCT@HOBAEHHOro nNpod. Y4YacTHUMKOM ANs  BO3MOXHOMO
CoBepLlIeHNs caenku no npenocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaeMbix/NoaTBEPXAAEMbIX
KOTUpPOBKaX AOJ/KHbI OBHOBASATLCS HE pexe, YEM Ha KaXxAaytlo
naty onpenenenns CHA. B ToM cnydae, ecnn Hanpas/seHHas
nHdopMaunsa nnbo cornaweHue, perynmpytowee OTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOPOro
npod. y4acCTHUK roToB COBEpPLWUNTL caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXeET
NCNONb30BaTbCSA ANA uUenen onpeneneHus crpasensineBomn
CTOMMOCTM ULeHHON 6yMarnm TO/IbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (cTtonMocCTb) onpepeneHHas C
ncnonb3oBaHMeM  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBAE€HHbIX Mpod. y4yacCTHUKaMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMMK
MOTUBMPOBAHHOIO CcyXaeHus Ynpasnstowen
KoMnaHum (B TOM ymciae o cnocobHOCTM peanm3oBaTb
aKTMB  TakKmM  1uuaMm), B  Te4YeHuMe  CpokKa,
YCTaHOBJIEHHOIro Npod. Y4aCTHUKOM AN BO3MOXHOIo
coBepLlieHus caenkm no npeaocTaBAeHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHus o}
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUpPOBKax
OO/MKHbI OBHOBIATLCA He pexe, YeM Ha Kaxayto aaTty
onpeaeneHns CHA. B ToMm cnyJae, ecnu
HanpasfieHHas uWHdopMauma nmbo cornaweHue,
perynupytouiee OTHOWEHUS CTOPOH, He COoAepXuT
yKasaHns Ha CpoK, B TeyeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBeHHON KOTUPOBKE, TO TakKas KOTMPOBKa
MOXET MCMonb3oBaTbCa ANS Uefnen onpeaeneHns
CnpaBeaiMBON CTOMMOCTM LEeHHOM ByMaru ToNbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHUMU
OTYeTa OLEHLUNKA, COOTBETCTBYHOLWEro TpeboBaHMAM
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nNpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX akToB, YkazaHuma N° 3758-Y wu
HacToawmx [paBun onpegenenns CYA, nmnbo 0
(Honb) (B cny4yae noATBEpPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCsi aKTUBOM U HanM4yns 0b6CTOATENbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTW OCYLLECTBUTb
HaEeXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
®epepanbHbiM  3akoHOM N-135 "O6 oueHo4HoOM
aestenbHocTn" ot 29.07.1998 roaa)
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3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMK OTYeTa
oueHwmKa, cooTBeTcTBylowero TpebosaHnsaM denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX doHaax", nNpuUHATBIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YKazaHusa N° 3758-
Y n HacTtoawmx Mpasun onpegeneHna CHA, nmbo 0 (Honb) (B
c/flyyae MoATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENbCTBYHOWMUX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYK OUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "0O6
oueHo4YHon aeatenbHocTn" o1 29.07.1998 roaa)

JAononHuTtenbHble 0CO6EHHOCTU OLIeHKM:

1. B cnyvae, ecnu UeHHble 6yMarn orpaHuYeHbl B pacrnopsiXXeHn B CBA3M C XpaHEHNEM B POCCUNCKNX AENO3UTaApUSAX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHNYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX Heapy>XeCTBEHHbIE [OENCTBUSA B OTHOWweHunm Poccuinckon depepaumm M pOCCUNCKUX
IOpUANYECKNX NUL, U OTCYTCTBYET MHMOPMaUMA O BbIWECTOSWEM MecCTe XpaHeHWUs (Lenoyke XpaHeHwus), TO
cnpaBeasivMBasl CTOMMOCTb TakMX LEHHbIX 6ymar onpenensatTcs TONbKO Ha 3-M YpPOBHE C WCMOJSIb30BaHWEM
cnenywowmnx noaxoaos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosib30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. ydyaCTHUKaAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO
CYXAeHna YnpaBnsaowen KomnaHnm (B TOM 4mucrie 0 CnocobHOCTN peann3oBaTb akTUB TakuM finuam), B
TeyeHue CpoKa, YCTAHOB/AEHHOro npod. Yy4YaCTHUKOM ANs BO3MOXHOIMO COBEpLUEHUS CAesKK o
npenocrtaBneHHon KoTuposke. lpu 3TOM cBeaeHMst 0 HabnwaaeMbixX/noaTBEPXKAAEMbIX KOTUPOBKAX
AO/MKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw AaTty onpegenexHuns CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums nNMbO cornaweHune, perynmpylollee OTHOWEHUS CTOPOH, HE COAEpPXWUT
yKa3zaHus Ha CpOK, B Te4eHne KOToporo npod. y4aCTHUK FOTOB COBEPLLUNTL CAENKY MO NpeaoCTaBEHHON
KOTMPOBKE, TO TakKasl KOTMPOBKA MOXET WCMOosb30BaTbCA A8 Uenen onpeaeneHns cnpaseanmBom
CTOMMOCTM LEeHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpefenieHHas Ha OCHOBaHWM OTYETa OUeHLMKa, COOTBETCTBYOLWeEro TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX oHAaxX", NMPUHATBIX B COOTBETCTBMU C HUM HOPMaTUBHbIX
aKkToB, YkazaHma N° 3758-Y wun Hactoswmx lNpasun onpepeneHns CYA, nub6o 0 (Honb) (B cnydae
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2.

NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXaTbCsi  aKTMBOM UM Hanumuusa  0b6CTOATeNnbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLIECTBUTb HAAEXHYI OLEHKY akTMBa B COOTBETCTBMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHnyeHbl B pacrnopsi)XeHUM B CBA3M C XPaHEHMEM B POCCUMNCKNX AEN03UTapUsAX
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaAHKLMKU) CO CTOPOHbLI CTpaH,
OCYLLECTBAAWNX HeapY>XECTBEHHbIE AENCTBUS B OTHOWeEHUM Poccuickon depepaunmnm M POCCUNCKUX
opuandeckux nuy, npum 3ToMm mMmeeTcs uHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAwmMx MecT
XpaHeHUs, TO cnpaBeanMBas CTOMMOCTb TakKMX LEeHHbIX 6ymar onpenensatTcs aHanoOrM4HoO MeToAaM OLEHKM,
npeanycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[, B HacTosiweM MNpuioxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHuU4YeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMCKNX AEN03UTapUsaX
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHUYnUTENbHbIE Mepbl (CaHKLWK) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble [OENCTBUS B OTHOoweHunm Poccuinckon depepaumm M pOCCUNCKUX
OPUANYECKUX NnL, MpU 3TOM UMMeeTcs MUHPopMauuMsa O HalanumMu Cpean BbIWECTOAWMX MEeCT XpaHeHUs
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MAM) HAXOASAWMXCA Ha TeppuUTOPUM WHOCTPAHHbIX
rocynapcTB, KOTOpPble He COBepLllalT HeApyXeCTBEeHHble AeNCTBUS B OTHOwWweHun Poccuinckon depepauun,
POCCUNCKUX HOPUONYECKUNX NNL, TO CNpaBensinBas CTOMMOCTb TakuUX LEeHHbIX byMar onpeaensTcsa aHanormMyHo
MeToAaM OUEHKW, NpefyCMOTPEeHHbIM AN XpaHeHUs UeHHbiX bymar He uyepe3z HKO AO HP[ B Hacroswem
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesneHHass Ha OCHOBaHMK OT4YeTa OUEeHLUMKa AO0/KHA Y4YUTbiBaTb
AEeNCTBYIOWME OrpaHNYnTEsNbHble Mepbl, BBEAEHHble B OTHOLWIEHWW Bragenbua uUeHHbIX 6ymar (MHoro nuua,
ocywecTeasowWero npaesa no ueHHbIM 6ymaram) nmbo uHOro nuua (opraHuMsaumm), B KOTOPOM (KOTOPOW)
YYUTbIBAOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.

47



NMPUJTOXEHWME 3. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MNJIOLWAOOK?

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

MybnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBbB - X
PTC"
My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa" X
3akpbITOe akunoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"

AdunHckasa 6upxa

Benopycckas BantoTHO-poHaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckasa ¢oHaoBas 6upxa

BeHckas doHagoBas bupxa

BeHuypHas ¢doHagoBas 6mpxa TudcIkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMcTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAOH

EBpoHekcT lMapux

NpnaHackas ¢goHaoBas 6mupxa

NTanbsHckaa goHaoBas bupxka

NoxaHHecbyprckas doHaoBas bupxa

KasaxcTtaHckas ¢poHaoBas bupxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenApakc) [K-OTC]

Kblprbi3ckas goHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JliobnaHckas goHgoBas 6upxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpnak O3M3kc Ncnanausa

Hacpnak O9M3Ikc KoneHrarexH

Hacpak O9mM3kc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKHN

HauuvoHanbHaa NHauitckas doHagoBas bupixa

Hblo-Mopkckas doHaoBas 6upxa

2 Heobxoanmo Bbl6paTb TONIbKO Te MJOLWAAKN, Ha KOTOpbIX YNpasnasowas KoOMNaHUa MMeeT BO3MOXHOCTb
NoKynaTb U NpoAaBaTb LUEHHbIE GYMaFM.



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

®oHpgoBas 6upxa Tenb-AsuBa (Tudn3cK)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mpxxa DH3343kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHUE 4. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLHNX
AEHEXHbIX MOTOKOB

4.1. ®opMyna npuBEAEHHON CTOMMOCTH ByAYLUNX AEHEXHBIX MOTOKOB U PUMEHEHMNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B Clyyasix, yKkasaHHbIxX B [1puaoxenun 9;

e O6s3aTenbcTBa MO [A0roBOopaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

(aonrocpoyHas apeHaa, rae NMNNO® - apenaatop) (NpunoxeHue 20).

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

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

rae:
PV - cnpaBeanueas (NnpueeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AATbl NoraweHns aktuea (06a3aTenbcTBa),

HayuHasa c AaTbl onpegeneHns CHA;
P, = cyMMa n-oro aeHexHoro notoka (NpoLEeHTbl M OCHOBHas CymMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOIro NOTOKA, HAYMHasA C Aatbl onpeaeneHns CYA;

D, - konuuyectBo AHen oT AaTbl onpefeneHus CHA o Aatbl N-Oro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

4.2. lMopsaok onpeaesneHnsi 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[leHexHble NOTOKU, BKJtO4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyuUTbiBalOTCA B COOTBETCTBUUN C

ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cyYuTaeTcs oxuaaemas AaTa, B KOTOPYHIO

50



naaHUpyeTCcd NnoCtynneHNneE AEHEXHbIX CpeACTB, COOTBETCTBYOLWAanA AaTE€ OKOHYaHUA N-0ro

nepunoga (3a UCKIKYEHMEM CrlydYaeB AOCPOYHOro noraweHns oCHOBHOMO osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaoB, €C/i 3TO NpeaYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

. BHECEHUS M3MEeHeHMN B Aorosop (B TOM 4yuCie B 4aCTU U3MEHEHWUS CTaBKK Mo
AOroBopy, Cpoka AencTBUs [Oorosopa, MNEpPUOAMYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX 40X0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posra (MonosiHeHMs, YaCTUYHOro JAOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfo YUTEeHO B rpaduke).

Onsa ydyeTa B cCnpaBen/MBOM CTOMMOCTM obecueHeHns no Aeno3uty (BK1aay)

NPOU3BOAUTCS KOPPEKTUPOBKA BESIMYMHBI OXMAAEMbIX AeHEexXHbix notokoB (P) B

cooTBeTCcTBUU C [1punoxeHuem 5.

4.3. lNepnognyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

. AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

. AaTy Hayana npuUMEeHeHUs W3MEeHEeHWM W [OMONHEHWW B HacTtoswue [lpaBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

. 0aTy WU3MeHeHus Knaw4yeBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

4.4. lNopsgok onpeaesieHns CtTaBku ANCKOHTUPOBaHWUA 4/15 Aerno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJbHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoaAuTCA B npeaersiax Avana3oHa
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Kone6aHu pPbIHOYHOW CTAaBKM Ha ropum3oHTe 3 MecsiueB C Y4YeToM

nocseaHen packKpbiTOW CTaBKM.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MUHUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4YeToM nocnefHen pacKpbiTOM CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAa (Tpuuwmun),

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOMN CTaBKW
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BESINUNHY CNPeAa (Tym.maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOLUeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaBIMBAETCS B pa3Mepe CTaHAAPTHOro OTKNoHeHWe (O) pbIHOYHbIX CTAaBOK Ha

ropnsoHTe 3 MecsueB C Yy4YeToM nocnegHen pacKpbITOM PbIHOYHOM CTaBKU W
onpenensetcs no gpopmynes:

3 2
-\ T . — 17
6 = OKPYTJI( i=1( p‘”‘“é puin) ;2)

roe:
O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKU;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IeHWIA U COOTBETCTBYET

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

CraBka no [0roBopy (ry,;) NPUMEHSETCH B KayeCTBe CTaBKWM [MCKOHTUPOBAHMWSA, €C/n

cobniopaetcsa ycnosume:

(rprH.MI/IH - G) S rLLOI‘ S (rprH.MaKC + 0)

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbIX MPOUEHTHbLIX CTaBOK MO NpuBAeYe€HHbIM KpeEAUTHbIMU OpPpraHn3aunaMmm

3 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM caTe BaHka Poccmnn?,

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybnsiX M MHOCTpPaAHHOW  BastoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccmm B uenom no Poccuinckon

dbenepaumnu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e n0 30 aHen, kpome ao BocrtpeboBaHusa
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOUEHTHOW CTaBKW 3a Mecsu, Haunbonee 6nU3KUN K AaTe onpeaeneHus cnpasensineBom
CTOMMOCTUM, B BankTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBom
CTOMMOCTH.

Ecnn Hanbonee no3aHss cpegHeB3BELIEHHAas NMPOLEHTHas CTaBKa, packpbiTas Ha canTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBomn
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pasgen 5.6. Nopsa0OK KOPPEKTUPOBKM PbIHOYHOM CTaBKM HacToawero MNMpunoxeHns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He YyCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHUEe K/I0YEBOW CTaBKMU

onucaH B nogpasaene 5.6. HacTodAwero MpuioxeHus.

4 http://www.cbr.ru/statistics/?PrtId=int _rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsaok onpeneneHnss CtTaBKn ANCKOHTUPOBaHUS 47151 40JIrOCPOYHoM apeHabl (MA@ -

apeHgarop)
CraBka OUCKOHTUPOBAHWUSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HA U3MEHEHMe KJIIDUEBOM CTaBKH,

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

MopsnoK KOPPEKTUPOBKU PbIHOYHOM CTAaBKM Ha U3MEHEHWEe KJIHOYEeBOW CTaBKWU

onuncaH B nogpasaene 5.6. HacToswero MNMpunoxeHus.

B KayecTBe pbIHOYHbIX CTaBOK A/ AOJIFOCPOYHON apeHAbl MPUMEHSIIOTCS 3HaYeHUs!
CpeaHeB3BEeLIEHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaM, NpefoCTaBfieHHbIM KPeaUTHbLIMU
opraHusaumsiMm HedbWHaAHCOBbIM OpraHmMsauusM B pybnsiX WM WMHOCTPaHHOW BantoTe,

packpbliBaeMble Ha oduLMnanbHOM canTe BaHka Poccun®.

PbIHOYHOM CTaBKOM B OTHOWEHWUW [OArOCPOYHON apeHAdbl SBASETCA 3Ha4dyeHue
cpeaHeB3BeELWEeHHOM MpoOUEeHTHOM CTaBkuM 3a Mecsud, Haubonee 6nmM3kuMn K pgaTte
onpeaeneHuns cnpasensiMBon CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLEN BantoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCHA Ha OTYETHYK JaTy Ao

OKOH4YaHunA CpOKa AOorosopa apeHAabl.

> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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4.6. lNopsaoK KOPpPEKTUPOBKU PbIHOYHON CTaBKU

Ecnn nocneaHss packpbiTass Ha caiite baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a MecAL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBa
(ob6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

e K/tO4YeBas craBka baHka Poccun, genicTtBoBaBluas Ha nocnegHun paboumii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ecnun Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHss
packpblTas cpegHeB3BeLWEeHHas CTaBkKa;

e ecnn knwyeBas craBka baHka Poccuu maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
NponopUMOHaNbLHO n3MeHeHuio KniouyeBon ctaBku BaHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MPUIOXEHME 5. METOAUKA ONPEAEJIEHNA CNPABEA/IUBONA CTOMMOCTUN AKTUBOB C
YYHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHns

OueHka KpeaUTHOro pMcka MCNofb3yeTcsa ANs pacyeTa CnpaBeasmMBon CTOMMOCTU aKTUBOB. pn 3TOM B 3aBUCMMOCTU
OT CTEeNeHn BANSAHUSA KPeANTHOrO pUcKa Ha CrpaBeasiMByto CTOMMOCTb aKTUBbI KNAaCcCUPUUMPYIOTCHA Ha cneayowme ctagnm:

e CTaHAaapTHble (6e3 npu3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeyeHb aKTUBOB, McnonbsyeMblﬁ ANnA yKa3aHHbIX cTaguvmn 3aA0J/1)XXeHHOCTU, cnpaseninmBasd CToMMoOCTb

KOTOPbIX KOPPEKTUPYETCS Ha pa3Mep KpeauTHOro pmucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lpaBa TpeboBaHuMsa M3 JorosBopa 3aMMa U KpeaAUTHOro Aorosopa (B ciy4dyae ecnu 3arMMogaBLUEM MO AOroBopy
BbICTynaetr ®oHpa);

e [lebutopckas 3a40/MKEeHHOCTb (B Criydyae onpefeneHuns CcnpaBensinBoM CTOMMOCTM TaKOW 3a[0/HKEHHOCTU C
NCNONb30BaHNEM MeToAa NpUBEAEHHOW CTOMMOCTU ByAyLNX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeneneHvs cnpasensiMmBon CTOMMOCTM C UCMNOJSIb30BAaHWUEM MeToAa MpUBEAEHHONW CTOMMOCTU

6yayLWmMX AEHEXHbIX NOTOKOB).

Ob6ecueHeHHble (6e3 HacTynneHumna aedonrta), a MMEHHO:
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e [leHeXHble cpeAcTBa Ha cyeTax M BO BKIajax;

e [lonroeble MHCTPYMEHTbl (B Cllydae OTCYTCTBMS LEeH OCHOBHOMO pblHKa W LEH, pacCymTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMU MHbopmaunm (B T.4. HKO AO HPO ” MHbIX LUeH MHGPOPMALMOHHbLIX CUCTEM®, MCMOSIb3YEMbIX B HACTOALMX
Mpasunax onpegeneHnsa CHA, No3BOAAKOWMX ONpeaenmTb CnpaBeasiMBy0 CTOMMOCTb Ha aaTty onpegenerHunsa CHA);

e [IpaBa TpeboBaHMA M3 KpeaAMTHbIX AOrOBOPOB M AOrOBOPOB 3aikMa (B ciy4vae, ecnu 3arMogaBLEM MO AOroBopy
BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBom CTOMMOCTM C MCNOb30BaHWMEM MeToaa NpuBeAeHHOW CTOMMOCTHU
6yayLwmx AeHEeXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpbIX ONpefensercd Ha OCHOBAaHWMM OT4yeTa oueHwuka (C y4yeToM  TMOJIOXKEHUN,

yCTaHOB/EHHbIX B Pazaene 7 HacTosALWero NnpuioXeHus).

AKTUBbI, HaxoaawmMecs B aedonrte, a MMEHHO:

e Bce BUAbl akTUBOB, Haxoaswwmecs B aedonTe.

Ona uenei HacToslen MeTOAMKM, KOHTPAreHTbl — WHAMBUAYAsNbHblE MpPeAnpuUHMMATENN NpPUPaBHMBAOTCA K

KOHTpareHTam - CbVIBVI‘-IeCKI/IM anuam.

TepMUHbI U onpeaeneHus, UCnoJsibdyembie B HacToswem MpunoxkeHum

KOHTpaFEHT - Jnuo, HenocpeacTtBeHHO CBA3aHHOE C aKTUBOM, BXOAdWWMM B COCTaB UMYLLECTBA Mo, un YPOBEHb

KpeanTocnocobHoCTn/PpUHAHCOBOMN HAAEXHOCTU/PUHAHCOBOM YCTOMYMBOCTM TaKoro nmua HENnoCpeACTBEHHO BMSIET Ha

6 LleHsl, onpeaeneHHble NHPOPMaLIMOHHO-aHanMTUu4YeckmMm npoayktom RuData Price MexayHapoaHoi MHgopMaumMoHHOW rpynnbl «MHTepdake» u (Unm) onpeaeneHHble
rpynnoi koMmnaHui Cbonds (ecnu ykasaHHbIe LieHbl MPUMEHSIIOTCS AN OLEHKM CNpaBeannBoli CTOMMOCTM LieHHbIX 6yMar B COOTBETCTBUM C HacTosiwmmn Mpasunamm CHA
nno)
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cnpaseasiBY0 CTOMMOCTb akTuBa. KoHTpareHTamu MUNO® a4BNAKOTCA SMUTEHTbl LEHHbIX 6YMaF, 3aEMWLNKN MO KPEAUTHbLIM

aorosopam, aebutopbl N0 gorosopam ¢ nmywectsoM NMNNO®, apeHaaTtopsbl, 6aHKK, KpeaUTHblE N HEKPEAUTHbIE OpraHmn3aumm m
npoyne obsa3aHHble No aktueam MNO nuua.

ernMTHblﬁ PUNCK — PUCK BOSHUKHOBEHWNA NMOTEPb B pe3yJibTaTE HENCMNOJTHEHUA KOHTPAreHToOM 06a3aTenbCTB, a TakxXe

B pe3y/sibTaTe U3MEHEHUS OLEHKN KPEANTOCNOCOBHOCTUN (KpeAMTHOro pUCKa) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpepaenieHns cnpaBensiuBo CTOMMOCTMU:

e B poccuinckux pybnsax:

[na 3a00/1HKEHHOCTU CO CPOKOM 10 MOralleHnsl, He npeBbiwaowmm 1 KaneHaapHbii geHb — ctaBka RUSFAR?

CraBka, onpegensieMas n3s G-kpuBon (KpUBOIK GECKYMOHHOW A0X0AHOCTM MockoBckoW 6upxund), nmocTtpoeHHol no
POCCUNCKUM TrOCYyAApPCTBEHHbIM obnuraumam - ansg 3a40/DKEHHOCTM CO CPOKOM A0 NoraweHus, npesblwanwmm 1
KaneHaapHbIA AeHb.

Ansa uenen pacyeTta 6e3pnUCKOBON CTABKM, UCNONb3YIOTCA Crieayowme OKpYrieHus:

3Ha4yeHne cpoka CTaBKK onpeaenseTcsa A0 4 3HAaKOB NOC/e 3ansTon;

NTorosoe 3HadeHne CTaBkKKU onpeaenseTcs Ao 2 3HaKOoB rnocre 3anaToun.

B oTcyTCTBME BO3MOXHOCTW OonpenesieHns akTyanbHblX 3HadyeHnin KB MockoBCkoM 6UpXW B KayecTBe BPEMEHHOM
anbTepHaTuBbl 6€3pUCKOBOM CTaBKW ANA onpefeneHus crnpaseanMBON CTOMMOCTM aKTUBOB MOXET OblTb MCMNOSb30BaHa
CTaBKka, paccyuTbiBaeMass MeToA0M MHTepnonsuum (Hanpumep, NIMHEMHOM) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha aaTy
onpeaeneHnsa cripaseasiMBoOn CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLUEHUW aKTUBa Ynpasnfawowas KoOMnaHusa odopMnseT

MOTUBUPOBAHHBLIM CYyXAEHNEM N NMPEAOCTABMIAET €ro B CI'IELI,VIaJ'IVI3VIDOBaHHbII7I ,El,eI'IO3VITapVII7I.

7 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
8 https://www.moex.com/s2532
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e B aMepukaHcKux gonnapax:

Ans 3a0/1KEHHOCTN CO CPOKOM [0 MOoralleHusi, He NpeBbllatWwmM 1 KaneHaapHbii AeHb — cTaBka SOFR?;

ANna 3a40/HKEHHOCTM CO CPOKOM [0 NOoralleHns cebile 1 KaneHaapHoro AHs, HO He npesbiwawmnm 30 KaneHaapHbIX
AHEeN — MHTepnonsaums CTaBkM Mexay 3HadeHuem ctaBkm SOFR M cTaBkOM MO aMepUKaHCKUM roCyAapCTBEHHbIM LEeHHbIM
6ymarami® Ha cpok 1 mecal.

CraBka, nosyvamwascs METOA0M JIMHENHOW MHTEPNONALNM CTaBOK NO aMepMKaAHCKUM roCcyAapCTBEHHbIM obnraumam

- ON5 3a[l0/IXEHHOCTU CO CPOKOM A0 MoralleHus, npesblwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[nsa 3a10/I)XEHHOCTU CO CPOKOM [0 MOralleHunsl, He NpeBbiWaLWnM 1 KaneHaapHblii AeHb — cTaBka €STRY;

Onga 3a00/1KeHHOCTM CO CPOKOM A0 NoralwieHus ceblwe 1 KaneHaapHoro AH4, HO He npesblwatowmm 90 KaneHaapHbIX
AHEN — NHTEPNONSUMS CTaBKM MexXAay 3HauyeHueM cTaBku €STR 1 cTaBKoM Mo 06/mMraumsm eBpo30oHbl C pernTuHromMm AAA? Ha
Cpok 3 Mecsdua.

CraBka, nony4yarowascs MeToaoM JIMHENHOW MHTEPNONSALUMKM CTaBOK No obmnraumsam eBpo30Hbl C penTuHrom AAA - ans

3aZl0/KEHHOCTN CO CPOKOM A0 MoralleHusl, npesblwatowMm 90 KaneHAapHbIX AHEN.

e B npouumx BanwTtax - Kak 6e3puckoBas craBka (Jinbo ee wHTepnonauusa, Hanpumep, JMHEeNHasa) B
COOTBETCTBYIOLLEN BantoTe.

dopmMmyna 1. dopMyna NMHEVNHON MHTEpPNOAALUMU

9 https://www.sofrrate.com/

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

11 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
12 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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RKDmin: eCJIn Dm < Dmin

D,—-V_,
———— % (RKy4+1— RKy_,),ecnu Dy < Dy < Dy
Vii—=V_4

RKpmavecmu Dy, = Doy

RKy  +

roe:
Dm - CPOK A0 NoraweHnst MHCTpyMeHTa m B rogax (onpeaensieTcsl ¢ TOYHOCTbIO 40 4 3HAKOB Nocfe 3ansiTon);
Dmin; Dmax - MWMHUManbHbIM (MakCMManbHbIM) CPOK, Ha KOTOpbIM ornpeaesieH YypoBeHb MPOUEHTHbIX CTaBOK
6ecKynoHHOM AOXOAHOCTU noaxoasawmx (peneBaHTHbIX) roCcyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaensercs c
TOYHOCTbIO 0 4 3HAKOB MOC/e 3anaTon);
V.1, V.1 — Hanbonee 6n1n3knin K D CPOK, Ha KOTOPbIAN U3BECTHO 3Ha4YeHne KpUBOM B6eCKyYrnoHHOMN AOXOAHOCTH,
He npeBblwatowmn (npesbiwatrowmin) Dm, B rogax (onpeaensercs ¢ TOYHOCTbIO A0 4 3HAaKOB Mocae 3ansaTon);
RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK And cpoka T, rae T MOXeT NpuHUMaTb 3HadveHuns V-1, V+1, Dmin, Dmax.

NTorosoe 3HauyeHne CTaBku onpeaensaeTrca A0 2 3HaAKOB MocC/e 3ansTon B npoueHTax n Ao 4 3HaKoB B A0ONAX.

CoR (Cost of Risk, cTouMOCTb pUcCKa) - 4019 0OXWAAEMbIX KpeaAUTHbIX YObITKOB, onpeaensieMass Kak OTHOWeEHue
CYMMbl C(OPMMPOBAHHOIO pe3epBa Mo KpeauTHble yb6bITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM

oTtyeTHOCTU MCOO BbIbpaHHbIX 6aHKOB. Nopsaaok onpeaeneHmna CoR ycTaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

KpeanTHbIA PEUTUHI — MHEHWE HEe3aBMCUMOro PEeNTMHIOBOro areHTCTBa O CMOCOBHOCTU PEenTUMHIyemMoro nuua
NUCMONHATL NpUHATbIE Ha ceba duHaHcoBble obsA3aTenbctBa (0 ero KpeamTocrnocobHOCTU, (PUHAHCOBOWM HAAEXHOCTH,
dUHAHCOBOM YCTOMYMBOCTU), BbIPaXXEHHOE C MCMONIb30BAaHMEM PENTUHIOBOWN KATeropuu Mo onpenesieHHON perTUHroBOM
wKane.

B uensax npuMeHeHMsa HacTosWen MeToAMKWN ANS MOHUTOPUHra npusHakoB obecueHeHusa u cobbiTuii agedonTa, a Tak
Xe Ang onpeneneHns ypoBHS peMTUHra C uenblo nocreayrwero onpeaeneHnsa sennunH PD, ncnonb3lyetca nHdopmaums,

nony4yeHHas (onybnnkoBaHHas) OT CNeayroWnUX PEUTUHIOBbLIX areHTCTB (NpU UX HaANn4Ynm):
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3kcnepT PA»)

O6LwecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTbIO «HaunoHanbHoe PentnuHrosoe AreHTcTBo» (OO0 «HPA»)

e O6LWEeCTBO C OrpaHMYEHHON OTBETCTBEHHOCTbLIO «HaunoHanbHble KpeauTtHblie PenTuHrn» (000 «HKP»)

CTyneHb KpeaAuTHOro penTtuHra (rpeva) - MMHMMasbHbIN War getaansauum KpeauTHOro penTuHra B 6yKBeHHO-

CUMBONbHbIX (Hanpumep, BBB-, BB+ n 1.n.) unmn 6ykBeHHo-4yncnosbliX (Hanpumep, Baa3, Bal) o6o3HaueHusaX.

AedonTt - HacTynneHue (BbigBneHMe) coObITUN, NMpuUpaBHMBAEMbIX K AedOonTy M YyCTaHOBJ/IEHHbIX B pasjene 3
HacToswero MNpuIoXeHUsa n OoTCYTCTBME YPerynanpoBaHmMsa CUTyaumm Ha CPOKK, onpeaensieMble OTAE/IbHO ANS pa3Horo smaa
aKTuBOB/0643aTeNbCTB.

MpenenbHble CPOKM NMPU3HaHUS AedonTa ANS pasnMyHbIX BUAOB 3a40/KEHHOCTU yKasaHbl B n. 3.1.

OnepaumoHHas pebuTtopckas 3aA0/HKEHHOCTb - AebuTopckas 3a40/KEeHHOCTb, OTBedyalowas KpuUTepusm,
YCTaHOBJIEHHbIM B [puiioXXeHnn 6, a TakXXe MHbIM NPpUNoXeHUAaM Hactoawux lNMpasun onpepeneHna CHA ana npusHaHus

3a40J1>)KEHHOCTH OI'IGpaLl,VIOHHOVI.
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Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecLeHeHus )

1.1. [Ins onepauMoHHOM 3a40/HKEHHOCTM BWAOB, YyKa3aHHbIX B Hactoswumx [MpaBunax onpeaeneHusa CHA,
OVCKOHTUpPOBaHME He npoBoauTcsa, npu cobnwogeHnn TpeboBaHUM ANs MNpuU3HaHUSA  3a40/DKEHHOCTM B KayecTBe
onepaunoHHON.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHUs, cnpaBeanMBas CTOMMOCTb KOTOPbIX ONpeAenseTcs no MeToay
npuBeaeHHOW CTOMMOCTM ByayLUNX AEHEXHbIX MOTOKOB (3a UCKIOYEeHNEM AeN03UTOB, NOPSAOK onpeaeneHus cnpaseainBom

CTOMMOCTM KOTOpPbIX yCTaHoBNeH B [MpunoxeHun 4 Hactoawmx lMpasun onpegenenmsa CHA) paccumTbiBaeTCs cneayowmm

obpasom:
dopmyna 2:
P = N_ Pn 1 . L D PD T
%4 Zn—l (1+R(T(n)))T(n)/365 ( GD ( Tl)) 7
rae

PV - cnpaBeasivBas CTOMMOCTb aKTUBaA;

N - KONMYecTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NOraweHns akTuBa, HaunHas ¢ aaTbl onpegenenusa CHA;

P,, - CyMMa h-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas cymma);

N - NOPSAAKOBbIN HOMEpP AEHEXHOro NoToka, HaunHasa ¢ Aatbl onpeaenenna CHYA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n). N8 NnpoCpOYEHHOW 4YacTu 3a40/DKEHHOCTU ANS Lenen onpeaeneHus
R(T(n)) B ®opmyne 2 B kadectBe (Tn) npuHuMMaeTca 1 AeHb, e€CnuM 3KCnepTHbiM (MOTMBMPOBAHHbLIM) CyXAEHUEM
Ynpasnsawouwen KoMnaHnn He YCTaHOB/IEH MHOM CPOK;

T(n) - KONNYecTBO AHeN OT aatbl onpeaeneHms CHA oo AaTbl N-0ro AeHeXXHOro NoToka. B gaTy noraweHns AeHexXHoro

noToka 3HayeHue T(n)=0. 1 NpoCpOUYEHHON YacTK 3al0/IXKEHHOCTU B CTENEHWN 3HaMeHaTenss ®opmysbl 2 B kadectse (Tn)
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NpUHMMaeTca 1 AeHb, eC/In 3KCMePTHbIM (MOTUBUPOBAHHbLIM) CyXAeHWeM YnpaBnstoowen KOMMaHUM He YCTaHOBJIEH WUHOM
CpOK.

PD(Tn) (Probability of Default, BeposTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPON KOHTpAreHT B TedyeHne T(n) aHemn
MOXeT oOKa3aTbCsl B COCTOSsHMM pedonta. BepoatHocTb aedonta PD(T(n)) onpepenserca C y4yeTOM MOJSIOXKEHUR,
YCTaHOBJIEHHbIX B pa3saene 4 HacToswero MNpunoxeHums.

LGD (Loss Given Default, notepu npun gedonte) — 4oNsa OT CYMMbl, NOABEPXEHHON KpeAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NOTepsHa B cnyyae Aedonta KOHTpareHTa; onpeaensercs B COOTBETCTBMM C NOPSIAKOM, YCTAaHOB/IEHHbIM B pa3gene 5
HacTogdwero NpunoxeHus.

MpoMeXxyTOo4YHble 3Ha4YeHUs pacyeTa NpuUBeaeHHOM CTOMMOCTU AN KaXXA0ro AEHEeXHOro NoTtoka, CKOppPeKTUpPOBaHHbIE
Ha BENIMYMHY KPeAUTHOIro pUCKa He OKPYrAsTCS.

1.3. [1ns oueHKu cnpaBeannBon CTOMMOCTU npaB TpeboBaHM No aktueam (aorosopam) ®oHaa K pUanNYecKnM nmuam
[0 HacTynneHuns gedonTta n c y4eToMm nonoxeHun B Pasagene 6, ncnonblyetcsa ®opmMyna 2, B KOTOPOM Kaxaoe npounsseaeHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensercs B COOTBETCTBMM C MNOPSAKOM, YCTAHOBJ/IEHHbIM B pa3sgene 6. Ans

OUEHKWN CTaHAapPTHbIX aKTUBOB MUcnosib3yeTcs 3HadeHne CoR ang ctaauum 1.

Pazpen 2. OueHka aktnBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. Npun BO3HUKHOBEHUU COObITUSA, Beaywero K obecueHeHuto, cnpaseasimBas CTOMMOCTb AOINOBbIX MHCTPYMEHTOB
(B cny4dae OTCYTCTBMSA LLeH OCHOBHOIO pblHKa Ha aaTy onpeaeneHunst CHA), B TOM Yncne AEHEeXHbIX CpeACTB Ha cyeTax U BO
BKMagax, cnpasensiMBasi CTOMMOCTb AeBUTOPCKOM 3a40/KEHHOCTU, npaB TpeboBaHMA Mo AOroBopaM 3akMa U KpeauTHbIM
aorosopam (B crydae, ecnu 3amMojasueM Mo A0roBopy BbicTynaet doHA), onpefensieTtca B COOTBETCTBMM C METOAOM

KOpPPEKTUPOBKK CcrnpaBennBon CTOMMOCTM No opmyne 2.
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2.2. CobbiTNA, Beaywme Kk ob6ecueHeHnto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1. YxygweHue pUHAHCOBOro rnosioXXeHusi, oTpasmseLUMecs B AOCTYNHON (PUHAHCOBOW OTYETHOCTW, B TOM 4ducne
CHMXEHMEe CTOMMOCTM YUCTbIX akTUBOB 6onee yeM Ha 20%;

2.2.1.2. HeraTuBHOE AENCTBME PEUTUHIOBbLIX @areHTCTB — B C/ly4Yae Halnumsa y KOHTpareHTa penTuHra pemTUHroBoro
areHTCcTBa, BXoAswmx nmbo B peecTp KpeAUTHbIX PEeWTUHIOBbIX areHTCTB, NMbo peecTp uananoB U NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Nybankyembix Ha cante baHka Poccuu:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB peNTMHra (3a UCKIKYEHNEM Cly4aeB, KOrAa KOHTPareHTy NpUCBOEHbl PENTUHIN HECKOSIbKUX PEUTUHIOBbIX
areHTCTB W OT3blB PENTUHra He SABMSEeTCA CeACTBUMEM YXYALEeHUS KpeauTOoCrnoCcObHOCTU KOoHTpareHTa). Takoe pelleHue
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM YNpaBnstowen KoOMNaHuUu.

YXyAweHne penuTuHra, npucBOEHHOro No MeXxAyHapoAHOW LiKane B MHOCTPaHHOW BanTe ANS 3a40/DKEHHOCTU, He
YYNTbIBAETCA B KayecTBe Npu3Haka obecueHeHuUs B c/lyyae, ecnm OHM 06yCnoBfieHbl YXYALWEHWEM CTPAaHOBOW OLEHKMU
KOHTpareHTa.

YXyaweHne penTuHra ogHMM penTUHIOBbIM areHTCTBOM, paHee Npou3BeaeHHoe APYrMM PeUTUHIOBbIM areHTCTBOM U
yuyTeHHOe B KayecTBe cobbiTus, Beaywero K o6ecueHeHunto, He yYUTbIBaeTCsl, eCN NPUYNHON yXYALEeHNs SABNSEeTCS O4HO U
TO Xe cobbiTue.

2.2.1.3. Pe3kuin poCcT 4OXOAHOCTM Nt060Oro 4ONroBOro MHCTPYMEHTA aMUTEHTa (3a nocnegHue 5 ToproebiX AHEN Mpu
OTCYTCTBMM pocTa AOXOAHOCTU OD3 1 Npu OTCYTCTBUM POCTa AOXOLHOCTM aHaNOrM4yHbIX 06nuraumm sMMTEHTOB).

YnpaBnsiowas KOMMaHMS Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIMO) CyXAeHWs onpenensieT BAUMSHME poCTa
AO0XOAHOCTM 0bnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA, UCXOAS U3 CPABHEHWUS CO CNpeaoM aHaNoOrMyHbiX obnuraumm K
O®3 Ha paTy OUEHKW.

2.2.1.4. OTt3bIB (QaHHYIMPOBAHME) NNLEH3NUMN HA OCYLLECTB/IEHNE OCHOBHOIO BUAa AESATENbHOCTH.
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2.2.1.5. WNc4ye3HoOBeHME aKTUBHOIO pblHKa ANa (PWUHAHCOBOro akKTuBa B pe3yfnbTaTte (PUHAHCOBbLIX 3aTPyAHEHUN
SMUTEHTA N OTCYTCTBME LIEH, pacCYMTaHHbIX HabnwaaeMbiMM UCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v MHbIX UeH
MHPOPMALIMOHHbBIX CUCTEM, NCMNOJSIb3yeMbIX B HacToawmx Npasunax onpeaeneHns CHA).

2.2.1.6. Hanwuuue nNpu3HaKOB HECOCTOATENbHOCTU (6aHKpoTCTBa)!3.

2.2.1.7. [Ans 3ag0/HKEHHOCTM MO 3anmaM, KkpeauTtaM, (UHAHCOBbIM MHCTPYMEHTaM — CTaBWMA 06LEen3BEeCTHbIM
AedonT no o6a3aTenbCTBaM XONANHIOBOWM KOMMAHMM UAK AedonT no ny6aMyHOMYy A0y KOMMaHui rpynnblil4, K KOTOPOM
NPUHAANEXNT KOHTPAreHT, B Cly4dae npoAo/mKeHns o6CnyxXumBaHmsa Aoira CaMMM KOHTpareHToM nocne cobbitusa gedonTa.

2.2.1.8. na HeobecrneyeHHOW 3a40/DKEHHOCTM MO 3aMMaM, KkpeamTtaM, GUHAHCOBbIM UHCTPYMEHTaM — pe3KuWh pocCT
AO0XOAHOCTM No Ny6ANYHOMY A0ATY KOMMNAHUM rpynnbl, K KOTOPOM MPUHAANEXWUT KOHTpAreHT (3a MCKKYEHUEM Crly4aes,
Korga KOHTpareHT uMeeT NybnnuyHble KOTUPOBKU AOJSIFOBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE MOKa3biBAKOT MPU3HAKOB
obecueHeHuns). Ynpasngwowas KOMMaHUA Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) CYXAEHUsA onpenensieT BAUsSHUEe
pocTa AOXOAHOCTU NO Ny6/IMYHOMY AONTY KOMMAHWUIK rPynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeaAnToCcnoCobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWweEHUN bU3nUHECKUX nnL

2.2.2.1. MosBneHne y Ynpaenswowen KoOMNaHWM MHGOPMaUMM O CHUXEHUM BO3MOXHOCTM (PU3NYECKOro nuvua
obcnyxuneaTb 0b6g3aTenbCTBa, B TOM yucie - noteps paboTbl, CHMXeHne 3apaboTHOM niaTbl UM MHOMO pacrofslaraeMoro
aoxoaa, noteps TpyaocnocobHocTu, yTpata nnm obecueHeHne cCO6CTBEHHOCTH, SABASIOWENCH OAHUM U3 UCTOYHMKOB A0X0Aa
dusmyeckoro nmua.

2.2.2.2. MNosiBneHne y Ynpasnsiowen KomnaHmm wumHdbopmaumm o6 MCNONHUTENbHOM MNPOW3BOACTBE B OTHOLUEHMUM

msnyeckoro nmua B 06bEME, BAMSIOWEM Ha CMOCOBHOCTb GU3MUYECKOro Nmua o6cnyXuBaTb CBoM 06s3aTenbcTBal>.

13 B TOM ymMcne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYZIOM MO CYLIECTBY 3asaB/eHNn 0 6aHKpoTcTBe U T.4. DaKT
nopayun 3aserieHnss 0 6aHKPOTCTBE MOXET HE pacCMaTpUBaTbCS Kak Npu3Hak 6aHKpPOTCTBa.

14 NoHATUE rpyNnbl CBA3AHHbIX TNL/KOMMAHUM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitickoit ®eaepaumn (BaHke Poccum)»

15 Hanpumep, UCMONHUTENIbHOE NPON3BOACTBO Ha CyMMy 6oJsiee YeM MonoBMHA MEecsYHOro goxoda pusnuua.
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2.2.2.3. MosiBneHne y Ynpasnsiwowen KomnaHum umHdbopMaumm o0 BO36YXXAEHUW YronOBHOro Aefia B OTHOLUEHMMU

dum3nyeckoro nmua nam o6bLABNEHNM ero B po3bICK.

2.2.3. B oTHOWEHNN (PU3NYECKUX U IOPUANYECKUX TNL

2.2.3.1. HapyweHne cpoka WCMoNHeHUss 0653aTeNnbCTB Ha MEHbLWA CPOK, 4YeM onpeaeneHo Ynpasnstouwen
KOMMNaHuen ana npmsHaHua gedonta (BKAKOYas NOCNeAHUM AeHb CpOKa, YCTaHOBNEHHOro ans agedonTta), HO 6onbWwmni, yeM
ONS Npu3HaHusa [ebuToOpCKOM 3a40/DKEHHOCTM oOnepauuoHHOW. He cuuTaetca cobbitmeM obecueHeHus Npocpoyka
ncnonHeHns obs3aTenbCTB KOHTpAreHTa B OTHOWEHMU KpeaUTHbIX 4OroBOpPOB M A0roBopoB 3anMa Ha 5 (MaTtb) pabounx gHen
B OTCYTCTBME MHbIX NpU3HaKoB obecueHeHns/gedonTta KOHTpareHTa.

Ynpasnsiowas KOMMNaHMs MMeeT NpaBO He cuumTaTb obecueHeHHOM 3a40/IKeHHOCTb (KpoMe o0643aTtenbCTB MO
onepaunsiM Ha pblHKe perno U C NPOU3BOAHLIMWM MHCTPYMEHTaMM), MPOCPOYEHHYIO HA OAMH [eHb, B C/y4yae Hainyums
OOKYMeEHTOB (KON AOKYMEHTOB), CBMAETENbCTBYHLWMX O CBOEBPEMEHHOM MCMNONHEHMU 065a3aTenbCTB. Takoe pelleHue
opopmnsgeTcs 3IKCNepTHbIM  (MOTUMBMPOBAHHLIM)  CYXAEHMEM Ynpasnswowen KOMNAHUM C  NPUIOXKEHUEM  KOMUK
noATBEPXAALWMX AOKYMEHTOB.

2.2.3.2. lNpepocTaBrieHne KpeguTopoM YCTYNKNU CBOEMY 3aEMLUNKY B CUNY SKOHOMUYECKUX MPUYUNH UNN LOTOBOPHbIX
yCNOBUN, CBA3aHHbIX C (PMHAHCOBbLIMU 3aTpPyAHEHUSMW 3TOr0 3aeMLUMKA, KOTOPYH KpeauTop He npenoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpykTypm3aums 3a[0/1KEHHOCTU C YMEHbLUEHMEM CTaBKW, MNPOSIOHrauuen 3a40/KEHHOCTU Wn
OTCPOYKOWM BCEX UM YaCTW NnaTexen). YnpasnsawoLasa KOMNaHMsa Ha OCHOBAHUN 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXAeHUs
onpepensier, SABMASAIOTCA 1M U3MEHEHUSA [OrOBOPHbIX YCNOBMW B OTHOLIEHWM 33a[0/MKEHHOCTU KOHTpareHTa npu3HaKoM
obecueHeHns ¢ y4eToM ero MHaHCOBOr0 COCTOSIHUSA U MPOYNX CYLLECTBEHHbIX 06CTOATENbLCTB.

2.2.3.3. WNHble cobbiTnsa, Begylme K obecueHeHno, He yKasaHHble B HacToswmx NMpasunax onpegeneHns CHA, moryT
NPUHMMATLCA ANA pacyeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAA, HA OCHOBAHUM MOTUBUPOBAHHOIO CyXAeHuUs Ynpasnstowen

KOMMNaHMn C yKa3aHWEM AaTbl BOSHUKHOBEHUA cobbiTna obecueHeHus u coaep>XaHUM TakKoro cobbiTnsa C noaTBEPXAEHNEM
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MHPOPMaUMN U3 OTKPbITbIX UK CO6CTBEHHbIX MCTOYHUKOB Ynpasnswowen KomMnaHum (B 4aCTHOCTW, Hanuyme npusHakoB

obecueHeHus/nedonTa Nno oA4HOMY U TOMY e KOHTpareHTy B pa3Hbix MN® nop ynpaBneHWeM YnpaBnsowen KoMnaHum).

2.3. B cnyyae ecnu npu NpoBeaeHNM MOHUTOPUHIA CTAHOBUTCS AOCTYMHOM MHMOpMaunsa 0 Nnpu3Hakax obecueHeHuns,

cnpaseaimBasd CTOMMOCTb KOPPEKTUPYETCA Ha Ty XE AaTy.

2.4. O6ecueHeHune No pas3/sINYHbIM aKTUBaAM, OTHOCALLLMMCA K KOHTPareHTy.
2.4.1. B cnyyae BO3HUMKHOBEHUS 06€CLIEHEHUNS MO OJIHOMY aKTUBY OCTasibHbl€ aKTMBbI, OTHOCSLLMECS K KOHTPAreHTy,
TakKXXe cyuTarTcsa obecueHeHHbIMKU®,

2.4.2. MNopyunTenbCTBa U rapaHTUM KOHTpareHTa C NpM3HakaMm obecueHeHns He MPUHUMAKOTCA B pacyeT.

2.5. MOHMUTOPUHTI Npu3HaKoB obecueHeHun

2.5.1. MOHUTOPUWHI N0 PMHAHCOBOW OTYETHOCTM NPOBOAMTCS HE NO34Hee, YeM yepe3 1 Mecsl nocne NosiB/eHnsa Takomn
OTYETHOCTU, HO He pexe, yem 1 pa3 B nonroga Ang oryetHoctm no PCBY v 1 pa3 B roa ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCA Ha KaxAayto AaTy pacdeta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM STNLAM NMPOBOAUTCA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO CyAebHbIM pa3zbupaTtenbCcTBaM ANs LOPUANYECKUX UL, NPOBOAUTCS He pexe 1 pas3a B
Mecsay. B cnyyae Mmanon 3Ha4MMOCTM akTuBa No oTHoweHuto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHUTOPUHI MPOBOAUTCA HE peEXe, YEM pa3 B KBapTasl.

2.6. Bbixoa u3 coctossHuA obecueHeHus.

3a40/KEHHOCTb NepecTaeT cunTaTbCst obecueHeHHON B cneayoLwWwmnx cayyasax:

16 KpoMe cnyyaes
e HaANNYMSA PbIHOYHbLIX KOTUPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTeHTa;
®  OCNapuBaEMOi1 3a40/KEHHOCTM MO MEHSM U WTpadaM — 40 MOMEHTA MOMYUYEHUSI UCMIONTHUTENBHOMO /IUCTA.
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2.6.1. B OTHOWEHNV HOPUANYECKUX NTNL

2.6.1.1. Ana obecueHeHMs uM3-3a MPEBbIWEHNS MOPOroBbiX 3HAYEHUW - B C/y4Yae MnpekpaleHus npueealero K
obecLeHeHN0 HapyLLeHNS NOPOroBbiX 3HAa4YeHU HDUHAHCOBLIX NMOKa3aTesien B Te4YeHue ABYX KBapTasioB.

2.6.1.2. Ana obecueHeHUs U3-3a MOHWXKXEHUS penuTUHra - B CNy4yae MOBbIWEHUS pPEeNnTUHra, KOTOopbi paHee 6bin
NOHWXXEH, TMB0 COXpaHeHUs perlTUHra co CtabunbHbIM MPOrHO30M B TeYEeHMe CpoKa He MeHee 12 Mecsiues.

2.6.1.3. Onsa obecueHeHns n3-3a pe3Koro pocra A4OXOAHOCTM MO TOPryeMbIM AOATOBbIM MHCTPYMEHTAM 3MUTEHTA — B
c/lyyae BO3BpalleHns cnpefoB no obnuraumsam smutTeHTa K G-KpUBOW K MPEXHUM ypOBHAM (1M60 ypOBHSIM KOMMNAHWMA,
KOTOpble A0 MOMEHTa o6ecueHeHUs ToproBanncb ¢ 6M3KMM cnpeaom K G-kpusoiit?).

2.6.1.4. Ana obecueHeHMa un3-3a NOTEPU JIMLEH3NUM — B C/lly4yae BOCCTAHOB/EHUS NULUEH3MM NMBO nosydeHus
NVULUEH3UMU Ha I3TOT XEe UM UHble BUAbl AEATENbHOCTU; BbIXO4 M3 COCTOSAHUSA ObecueHeHMs BO3MOXEH TOJIbKO B Criyvae
NoSy4YeHMs He MeHee YeM ABYX KBapTaslbHbIX OTYETOB W/IN rOA0OBOI0 OTYETa O AeATE/IbHOCTM KOHTpareHTa B HOBOM KayecTBe,
Nnpv 3TOM B AeATE/IbHOCTU A0/KHbI OTCYTCTBOBATb UHbIE NPU3HAaKM obecueHeHuns.

2.6.1.5. na obecueHeHuns, BbI3BAHHOIMO MCYE3HOBEHMEM aKTUBHOIO pbiHKa U3-3a (PMHAHCOBbLIX NpobneM aMmuTeHTa (B
OTCYTCTBME LEH, pacCYUTaHHbIX HabnwgaemMbiIMM WUCTOYHUKaAMU WHPopMaumm (B T.4. HKO AO HPOA u wWHbIX ueH
MHPOPMALIMOHHbBIX CUCTEM, WUCMNOSb3yeMbliX B Hactoswmx [MpaBunax onpeaeneHuns CYA) - B c/yyae BOCCTAHOBJ/IEHMS
AKTUBHOIO pblHKA N OTCYTCTBMS UHbIX NMPpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHUs n3-3a HanNMuMsa NpusHakos 6aHKPOTCTBA — B CNly4yae OTCYTCTBMS NMpuU3HakoB 6aHKPOTCTBa
B TeYeHMe CpoKa He MeHee 6 MecC.

2.6.1.7. [na Bcex cny4dyaesB - B C/lly4Yae U3MEHEHWUs COCTaBa aKUMOHEPOB, KOrga HOBble aKUMOHEpPbLI CYLEeCTBEHHO
YAy4laT OLEHKY BO3MOXHOWM NOAAEPXKW 3aeMliMKa/KoHTpareHTa. [aHHoe aenctBue A[oKHO bbb 060CHOBAHO
3KCNEepPTHbIM (MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsaoLWwen KOMNaHuN.

2.6.2. B oTHOWeEHNN (bn3nUHecKnx nuy.

17 Cnpea Ans NPOCTOTbl MOXET U3MEPATLCA KakK pasHuLa Mexay A0XOAHOCTbo obnurauumn n G-KpmMBOM Ha CPOK, paBHbI Aopauumn obanraumnm.
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2.6.2.1. Ana obecueHeHna u3-3a MHPOpMauMm 06 yXyAWeEeHUM NNaTexecrnocobHOCTM — B Ciy4vae MosyyYeHus
MHGOPMaLNKM O BOCCTAHOBJIEHUMN MIATEXECNOCOOHOCTM U COXPAHEHMM 3TOro CTaTyca B TeYeHne Cpoka He MeHee 6 Mmec.!®

2.6.2.2. Ona obecueHeHns wu3-3a WHdopMaumm 06 WCNONHUTENbHOM MPOU3BOACTBE — B C/lyvyae noralleHus
3a40J/1’KEHHOCTU MO UCMOJSIHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHUN ropnanyYecknx n pmsanyeckmnx nmuy.

2.6.3.1. Ansa obecueHeHns M3-3a HapYLIEHNS CPOKOB MUCMNOAHEHUSA 06493aTenbCTB — B C/ly4Yae MNOJIHOrO UCMOJSIHEHUS
NPOCPOYEHHbIX 0683aTeNbCTB N HE MeHee YeM 6 MecC. 06CNyXXMBaHMS 3a40/HKEHHOCTM 6e3 NpocpoYek, NpeBbIWakoLWmMX CPOK,
NO3BOAOWMNA OTHOCUTb 3a40J/1KEHHOCTb K OnepaumMoHHON (MK NpEeBbIWAOWMX CPOK AONYCTUMOI0o HapyLWeHUs UCNOSTHEHUS
obsa3aTenbcTB no gorosopam 3amma - 5 (Mate) paboumx gHen). B cnyyae Hanuuusa AOKYMEHTOB (KOMWKA AOKYMEHTOB) O
CBOEBPEMEHHOM MUCNOSIHEHUU 0643aTeNbCTB N peaslbHOM UCNONHEHUX 0643aTeNbCTB B TedeHue 3 AHEN nocne HacTynjaeHus
CPpOKa KOHTpareHT/3aeMWmK TakXe MOXEeT 6biTb BblBeAEH M3 COCTOSIHUS obecueHeHusi, AaHHOoe AenCcTBMe AO0IKHO 6bITb
060CHOBAHO 3KCNEpPTHbIM (MOTUBUPOBAHHbBIM) CYyXAEHWEM Ynpasnstowen KoOMNaHuu.

2.6.3.2. Ana obecueHeHUs u3-3a peCcTpyKTypusaumu B MONb3y KOHTpAreHTa - B C/lydae MNOJIHOrO noraweHus
pPeCTpyKTYPUPOBaHHOW 3a40/DKEHHOCTM (KpoMe cnyyaeB, Korga OAHOBPEMEHHO C roraweHueM BO3HMKAeT HoBas
3a[0/KEHHOCTb) N 0B6CNYXMBaAHUSA MNpoYen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumii M NpocpoyeKk, MpeBbIakoWmnX CpoK,
NO3BONAKWMNA OTHOCUTb 33a[0/IHKEHHOCTb K OrfnepauMoHHOW, B TeyeHue Cpoka He MeHee 3 MecC. nocnae rnoraweHus
pPeCTPYKTYPUPOBAHHOW 3a40/1)KEHHOCTHU.

2.6.3.3. B cnyyae nonydyeHus mHdopmaumMn o npekpaweHnn cyaebHoro/yronoBHOro npecnenoBaHMs KOHTpareHTa
nytem onpasgatenbHoro npurosopa nanbo npekpaweHus pena. lNpu 3TOM B clyyae MUPOBOro COrnalleHuss Mexay
KOHTpareHTOM 1 UCTLUOM Ynpasnsiowas KoMnaHusa ob6a3aHa NnpoBecTn oueHKY (PMHaHCOBOr0 COCTOSIHUS C YYETOM U3BECTHbIX

UM npeagnonaraeMbix YCHOBMVI MUPOBOIo coralueHunsa.

18 Hanpumep, yBonbHEHME 6e3 nepexoaa Ha HOBYIO paboTy ABAAETCA NPU3HaKoM 06ecLieHEHUS, NPU YCTPOCTBE Ha HOBYIO paboTy
3a[0/KEHHOCTb 3aeMLINKa NepecTaHeT cunTaTbCcs obecLeHeHHo Yyepe3 6 Mec.
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2.6.3.4. [Ans 0693aTeNbCTB KOHTPAreHTa, KoTopble CTasiM 06eCcLeHEeHHbIMU N3-3a HapyLLUEeHMS YCNOBUN 06CYy)KMBAHUSA
no ApyruM 0653aTeNbCTBAM KOHTpareHTa, — B C/ly4ae noralleHus peCTpyKTYpUpPOBaHHOM UM NMPOCPOUEHHOMN 3a40/1KEHHOCTH
N 06CNYXNBAHWUS BCEW NPOYEN 3a40/KEHHOCTM 6€3 HapyLUEeHWI YC/TOBUIA UNU PECTPYKTYpPUM3aLMii B TeYeHNE BCEro nepuoaa

[0 noraweHua n 6 mec. nocne noraweHus I'IpO6)'IeMHOl7I 3a40/DKEHHOCTMH.

2.7. Pacuetr cnpaBeaiMBOM CTOMMOCTM aKTMBa C ydYeTOM npu3HakoB obecueHeHus (pao pedonrta
KOHTpareHTa)

2.7.1. CnpaBeanmeasi CTOMMOCTb aKTMBa NpW BO3HMKHOBEHWM NMPU3HAKOB obecueHeHns onpenensercs no mMetoay
npuBeAEeHHONW CTOMMOCTM ByayLMX AEHEXHbIX MOTOKOB, YYUTbiBAsi KPeAUTHble PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (®opmyna 2), 3a UCKIKYEHUEM CllyyaeB, OMUCAHHbIX HUXEe B 3TOM MNyHKTe. BeposaTHocTb aedonta PD(T(n))
onpenensieTcs C y4eToM rMosIOXEeHUN, YCTaHOB/IEHHbIX B pa3aene 4.

2.7.2. [ns oueHKu cnpasensinBon CTOMMOCTU npaB TpeboBaHMM No akTuBaMm (gorosopaM) doHaa K HU3NYECKUM
nvuaMm Ao HactynneHums gedonta n Cc ydyetoM nosoxeHun B Paspene 6, ucnonb3yerca dopMmyna 2, B KOTOpPOW Kaxaoe
npoussegeHne PD(T(n))*LGD 3ameHsaeTca Ha CoR. CoR onpenensercs B COOTBETCTBMM C MOPSAKOM, YCTAHOBJIEHHOM B
pasgene 6. [lna oueHKn KpeanTHo-obecueHeHHbIX akTUBOB MCMoNb3yeTcs 3HadeHne CoR anga ctagum 2.

UHpopmMmaumns O BbISIBJIEHHbIX MpU3HaKkax obeclyeHeHuss U BbIXode M3 COCTOSIHUS obecLeHeHUs peaocTaB/iseTcs
Ynpasnswuwen komrnaHwern B Crieunasan3vpoBaHHbIN AENO3UTapuii He ro3gHee caegyruero pabodyero AHsS 3a AHEM
BO3HUKHOBEHUSI TPU3HaKa 06ECLEeHEHUSI UM BbiXo4a M3 COCTOSIHMS obecueHeHus (rpu ycrio0Buu, 4TO MHGOpMaumsi o
BO3HUKHOBEHUW [pU3HaKa obecuyeHeHns uin BbiXoAa M3 COCTOSIHUSI 06eCUeHeHUs TMpsiIMO WM KOCBEHHO Habsiogaema

YnpasnsroLwjen KoMrnaHmnen).
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Paspen 3. OueHka aKTMBOB, HaAaXOAALWMXCA B COCTOSAHUM aedonTa.
3.

3.1. TlMpeaenbHble CPOKM NpU3HaAHUA AedonTa ANNA pas/IM4yHbIX BUAOB 3al0J1XKEHHOCTMU.

Ae6buTtopckan 3ag0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOB/3MUTEHTOB/3aeMLNKOB

ObsizaTenbcTBa NO 06/IMraUmnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB® / P a

Ob6sa3aTenbCcTBa MO BbINJaTe AoXoAa NO AOJIEBbIM aKTUBaM

N 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB2C P

Ob64g3aTtenbcTBa No 3anMam/KpeamTam LpUaNYeCcKnx nuL 30 kaneHAapHbIX AHENR

ObsazaTenbcTBa Ha MeXXH6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx gHer
MPOU3BOAHbIX MHCTPYMEHTOB, pblHke PEMO P A

MHas 3al0N1KEHHOCTb U3NUYECKMX U OPUAMYECKUX NUL Nepea

]%o) 90 kaneHpapHbIX AHEN

3.2. B oTHOWEHUU ropuanyveckux nuuy AedontT n npupaBHUBaeMble K HEMY CO6bITUA YKa3aHbl HMKe:
3.2.1. HapyweHne KOHTpareHTOM YCNOBWIM MNOraleHns Wauv BbiNJaTbl NMPOLEHTHbIX AOXOA0B MO aKTUBY, a TaKxe
noboro nHoro obasaTtenibCTBa KOHTpPareHTa Ha cpok, 60nbWKA, YeM yKasaHo B N.3.1, B C/ly4yae ecnn AaHHas nHgopMaums
NPSMO UM KOCBEHHO Habnaaema Ynpasnsiowen KoMnaHmnen.
HeuncnonHeHHble 06593aTeNbCTBA KOHTPAreHToB, B TOM YKC/ie MO BbijiaTe KynoHOB U ANBUAEHAOB B MHOCTPAHHOW BaskoTe,

CYMTAKOTCA HaxXogAWMMUCA B ﬂ,e(bOﬂTe B Ciy4dae, €C/in TaKoe€ HeWCNnoJIHEHME BO3HUK/AO B pe3ynbTaTe AencTBum

19 [laHHbIA CPOK MCMOMb3YETCs TOSIbKO B Clyyae Hanuumnsi COOBLEHNI OT SMUTEHTA, areHTa Wamn UHbIX YNOMHOMOUYEHHbIX SINL O HAMEPEHUMN UCMONHUTL 0643aTeNbCTBa B
6nmxanime AHKU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae oTcyTCcTBMS Takmx cooblieHnin nnbo B cnyyae obbsBneHus o gedonte aedonT cumtaeTcs
HaCTYMMBLUMM CO AHS, CleAytowero 3a YCTaHOBIEHHbIM CPOKOM MCMONHEHUS 0653aTenbCTB.

20 [TaHHbIN CPOK MCMONb3YETCS TOMbKO MPU HanUYMK COOBLLEHWNI O BbiniaTe ANBUAEHLOB SMUTEHTOM.
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(6e34encTBnA) MHOCTPAHHLIX AEern0o3UTapHO-KIAMPUHIOBbIX KOMMAAHWK (B T. Y. MeXAYHapOAHbIX pacyYeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup baHk», r. bptoccenb, n «Knupctpum BaHKuMHr», r. Jllokcembypr), MHOCTPaHHbIX 6GAaHKOB MU MHbIX
CaAHKUMOHHbIX AEeNCTBUA WHOCTPaHHbIX rocyaapcts v (Mnn) perynvpyrowmnx opraHos. [edonT B OTHOWEHWM CaMoro
KOHTpareHTa, B TOM 4YuUC/ie NepeKkpecTHbin AedonT No ero UHbiIM obsa3aTtenbcTBaM, He BO3HMKaeT. OCOBEeHHOCTU OLEHKM
aKTUBOB B 3TOM C/lydae yKkasaHbl B n.3.5.3.

3.2.2. OdwmumanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepanbHbIMM 3aKOHaMM U UHBIMM HOPMAaTUBHbLIMU
npaBoBbIMM akTamMum Poccuirckon depepaunmm WM MHOCTPAHHbLIX rOCyAapCcTB WMHGOPMaUUMM O MPOCPOYKE WCMOSTHEHUS
SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHWe peleHns o Npu3HaHnm 6aHKpPOTOM.

3.2.4. OduumnmanbHoe onybnmkKoBaHMe pelweHnss O Havane npuMeHeHns npoueayp 6aHKpoTCTBAa — CO  AHS
onybnumkoBaHusa coobuieHna A0 AaTbl, NpeawecTeyowen aate onybnnkoBaHus coobuweHns o6 OKOHYaHUWU MPUMEHEHUS
npouenyp 6aHkpoTcTBa.

3.2.5. OdwmumanbHoe onybnnkoBaHne nHhopMaumm o ITMKBUAAUNK HOPUANYECKOro Mua, 3a UCKIKYEHNEM CrlyyaeB
NOrNOLWEeHNS U NPUCOESNHEHNS.

3.2.6. TlpuceBoeHue koHTpareHTy peuntuHra SD (Selected Default) wan D (Default) co CTOpOHbI penTUHIOBbIX
areHTCTB.

3.2.7. O6HapyXeHue HEeBO3MOXHOCTWU KOHTpareHTa WCNOJHUTb CBoM ob6a3aTenbCTBa B CUAY  KakKuMX-nmbo

obcToaTenbcTB 6€3 NpUHATUA cneunanbHbIX Mep (HanpuMmep, peanusaumu 3anora).

3.3. B oTHOoweHuun Ppusnyecknx nuuy K aechonTy npMpaBHUBAKOTCA cneayrowme cobbiTua:

3.3.1. HapyweHunsa ycnoBuii noraweHust Wav BbinjaTbl MPOLEHTHbIX AOXOAOB MO aKTUBY, COCTaBASAKOLWEMY aKTUBbI
MNO, a Takxe Nboro nHoro obsA3atenbCTBa KOHTpareHTa Ha CPoK 6oNbLWKIA, YeM yKa3zaHo B n.3.1., B Cny4yae ecnm AaHHas
nHdopMaunsa NpsMO UM KOCBEHHO HabnogaeMa y4acTHUKOM pbiHKA.

3.3.2. OdumumanbHoe onybanKoBaHMe peLlleHns 0 NpU3HaHumM nnua 6aHKpOTOM.
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3.3.3. OdumumanbHoe onybnmkoBaHuMe pelleHns 0 Hadane npuMMeHeHus K nuuy npouenyp 6aHKpoTcTBa — CO AHS
onybnnkoBaHusa cooblieHns A0 AaTbl, NpeallecTeBylowen gate onybnnkoBaHusa coobuieHnss 06 OKOHYaHUM MPUMEHEHUS
npoueanyp 6aHkpoTCTBa.

3.3.4.Nony4yeHne ceegeHnnm 06 OCyXXAEHUN (DU3NYECKOro Sinua MO YrosioBHbIM MNpecTynneHnsM (Kpome cryvaes
OCYXAEHWUSA Ha YC/OBHbIN CPOK).

3.3.5. NonyyeHune ceeageHnn 06 obbsiBNEHUN pU3nyeckoro nmua nponaswmnM 6e3 BecTu.

3.3.6. NMNony4yeHne nHpopMmaumm o HACTYyNJIeHNUN cMepTu PU3NYECKoro nmua.

3.4. [OedonTt no pas3/ZIMiHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpPareHTy.

3.4.1. B cnyyae Bo3HMKHOBEHUS AedoaTa no 04HOMY aKTMBY OCTasibHble aKTUBbI, OTHOCSLLMECH K KOHTPareHTy, Takxe
CUMTAKTCHA HaxoasaWMMnNCAa B AedonTe, caM KOHTpAreHT CcYMTaeTcs HaxoAaswmnMmcsa B agedonte (3a UCKIKYEeHneEM cuTyauun,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABMXMMOCTM, CTPaxoBKOW MBGO 3anoroM JMKBUAHBIX UEHHbIX 6ymar
NOpPYyYUTENBLCTBA U rapaHTUM Haxoasiwerocs B AedonNTe KOHTpareHTa He NpMHMMaloTCa B pacyerT.

3.4.3. B cnyyae HacTynsieHns cobbiTUI, NpUpaBHEHHbIX K AedOoNTy, KOHTpareHT CYMTaeTCd HaXoASaWNMCS B COCTOSHUN
AedonTa, BCe aKTUBbI, OTHOCALWMECH K HEMY, CUMTAIOTCA HAXOASAWMMNCH B COCTOAHUM AedonTa.

3.4.4. Ynpasngwowas KOMMNaHUsg MNpuv MOHUTOPUHre 3aA40/IKEHHOCTU Y4YUTbIBAET MPUHAANEXHOCTb KOHTpareHTa K
rpynne KoMnaHui. Mpun BO3HUKHOBEHUM COBbITUS AedONTa Y XONANHIOBOW KOMMAHUM NMB0 Yy KIOYEBBIX?! KOMMaHU rpynnbl,
K KOTOPOM NPUHAANEXUT KOHTpAreHT, U nonyyeHun mHdopmaumm ob 3ToM Ynpasnsdwowen KOMMaHMen, KOHTpareHT Takxe
CUMTaETCa HaXoAALWMMCS B COCTOSAHMN AedonTa (3a UCKITIOYEHMEM CllydaeB, KOrga KOHTpareHT uMeeTt nybnyHble KOTUPOBKU

aKLLMVI, AONroBblX 06sa3aTenbCTB WU npon3BoAHbIX WHCTPYMEHTOB WU 3TU KOTUPOBKWM HE MOKa3biBaklOT MPU3HAKOB

21 Cnncok KoYeBbIX KOMMNaHUIA rpynnbl, K KOTOpOﬁ NMPpUHAANEXUT KOHTPAreHT, COCTaBNAETCA YI'IpaBJ'IﬂIOLLI,EI‘;I KOMMNaHMen caMoCTOSTENbHO.
73



obecueHeHns, a Takxe Cny4dyaeB, KOrga KOHTpareHT npoAao/1nKaeT 06CJ'IY)KVIBaTb AONr nocne HaCtyniaeHns cobbITnA aedonta

Yy KOMMNA@HWM rpynnbl, K KOTOPOM OH NMPUHAANEXNT).

3.5. OyeHka cnpaBea/IMBoOM CTOMMOCTU aKTUBOB, HaxoasaLwuxca B aecdonrte
3.6. OueHkKa cnpaBea/iuBoM CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonte
[Ons BCeX KNacCcoB aKTMBOB, HaXxoAsWMXCA B COCTOSHUM paedonTta, cnpaBennnBasl CTOMMOCTb aKTUBaA onpeaensieTcs B

cooTtBeTcTBMU C DopmMynon 2, npu 3ToM PD(T(Nn)) npuHMUMaeTcsa paBHbiMK 1.

3.6.1. 3a40/KEHHOCTb (DU3MYECKUX NNL, oueHnBaemMas A0 HacTynneHus cobbitnii gedonta ¢ ucnonbsosaHmemMm Cost
Of Risk, ¢ gaTbl (BKAKOYaa) HacTynneHns aedonta unam NpupaBHEHHbIX K HEMY COBbITUI oueHMBaETCa B 0bLlweM nopsiake, C
ncnono3osaHneM PD n LGD. lNpu 3ToM 3HadeHne PD ansa Takon 3a40/HKEHHOCTU NPUHUMAETCHA paBHbIM 1.

3.6.2. B cny4yae, ecnin KOHTpareHT HaxoAuUTCs B COCTOSIHMM 6aHKpOTCTBA:

3.6.2.1. CTOMMOCTb NpUHMMAETCA paBHOM Hyaw nNo TpeboBaHMAM Ha noraweHme OCHOBHOroO Aora
(nonHoe/4acTUYHOe, CpPOK KOTOPOro HacTynwusi) W MPOLEHTOB, 3@ WCK/IIOYEeHWEeM J[ora, OueHUMBaemMoro OUEHLUMKOM U
obecrneyeHHOro TOpPryeMbiMn UeEHHbIMW 6yMaramm, HeABMXUMOCTbI, OMUMOHHbLIM COrfaweHmneM, CcTpaxoBkon nnbo
NOPYYUTENLCTBOM TpeTbuX nuy. OueHKa OueHLWMKOM aonra u obecnevyeHus AO/MKHA MNpPOBOAUTLCA C YyYeTOM CPOKOB U
BO3MOXHOCTM MNOJYyYeHMUs BbiNnat nNpu peanumsaumn obecneveHns. Ecnn nnkKBugaumoHHas CTOMMOCTb obecrnedeHus
onpeaenserca pacyeTHbIM CnNocoboM, TO CPOKM M BO3MOXHOCTb MONYYEHUS BbiNnaT nNpu peanusaumm obecneyeHus
onpenenserca Ha ocHoBe 060CHOBAHHOMO 3KCNEPTHOro (MOTUBMPOBAHHOIMO) CYXAEHMSA YNpaBnsoLWwen KoOMNaHuu.

3.6.2.2. CTOMMOCTb MPUHMMAETCH PaBHOM HYNKO MO BCEM BbINyCKaM AOATMOBbIX LEHHbIX GyMar sMUTEHTa, BCEM
nmerwmnmMca TpeboBaHMAM K 3SMUTEHTY MO BCEM BbINYCKaM LUEHHbIX 6byMar, Bk/oyas TpeboBaHUS Ha BbInNaaTy KYNOHHOrO
Aoxoaa 3a npeablaywme KynoHHble nepunoabl, 06bsaBAEHHbIX, HO He MOAYYEeHHbIX ANBMAEHA0B, BCEM NpoYuM TpeboBaHUSaM
K KOHTpareHTy, 3a MUCK/IIOYEHUEM CllyyaeB, KoOraa y AaHHoro TpeboBaHusa (BbiMycKa UEHHbIX ByMmar) MMelTCs pblHOYHbIE

KOTUPOBKHU nmbo MMeeTcs OTYEeT OuUeHLWMKa C AaToW OueHKM nocne (I'IO3)K€) AaTbl Ha4asla npoueaypbl GaHKpOTCTBa,
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cooTBeTCTBYOWMN TpeboBaHmaM PeaepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX poHAaX", NPUHATLIX B COOTBETCTBUU C HUM
HOPMaTMBHbIX akToB, YkasaHua N° 3758-Y n Hactosawmx MNMpasun onpeaenennsa CHA.

B cnyyae wmcnonb3oBaHWs oT4yeTa OUEHLWMKA Mpu NOSBNEHUMM HOBOW MHMOPMaUMM O CHUXXEHUU BO3MOXHOCTU
BOCTpeboBaHUSA 3a40/KEHHOCTU W/IN CHUMDKEHUU OLEHKU MOTEHUMAsNIbHbIX CYMM K MOJIYYEHUIO ynpaBasiowas KoMMnaHus
OO/HKHA B CPOK He 6onee 2 Hedenb NONYYUTb HOBbIN OTYET OLEHLKMKa, 60 NpM3HaTb CTOMMOCTb 3a40/KEHHOCTU paBHOM
HY 0.

3.6.3. Oba3aTtenbCcTBa KOHTPAreHTOB MO UEHHbIM 6ymMaraMm B WHOCTPaHHOM BaslOTe OLEHMBAKTCSA CAeayowmnMm
obpasom:

LGD no obsazatenbctBaM Mo LUeHHbIM 6ymMaraMm KOHTpareHTOB Onpeaensercs B COOTBETCTBUMM C TpeboBaHUSAMMK

NOAMYHKTOB HWUXE, 3@ WCK/IOYEHMEM C/lydaeB HanM4unsg KOTUPOBKW AONroBOro obgs3aTenbCTBa KOHTpareHta Wiau

KOTUPOBOK MHOro nybnumuHoro gonra (UeHHbIX 6ymar) AaHHOrO KOHTpareHTa € aHanorMyHbIMKU YCIOBUSMU NO MECTYy

XpaHeHUs LeHHbIX byMar n BO3MOXHOCTSIMU rnoraweHunsa 06s3aTenbCTB No BbinaaTe KynoHOB M AMBUAEHAOB B py6isax

B COOTBETCTBUM C AENCTBYIOLWNM 3aKOHOAATENLCTBOM PO — B 3TOM ciiydyae LGD MOXeT onpenenstbCs B COOTBETCTBUMN

c n.5.13 HacToswero NpunoxeHus.

3.6.3.1. Ob6a3atenbcrtBa No UeHHbIM GymMaraM B MHOCTPaHHOW BastoTe, B TOM YUC/E MO BbiNaaTe KYyNoOHOB WU
OVBUOEHOOB, B OTHOWEHMW UEHHbIX byMar, XpaHeHue KOTOPpbIX OCYLEeCTB/SeTCAa Ha cyeTe HOMWUHANbHOro AepXXaHwus
cneunann3npoBaHHoOro aenosutapus, otkpoitoro 8 HKO AO HPA wnun B MAO «CINb baHk» (MHH: 7831000034, OIPH:
1037700041323), n no KOTOpbIM BbiNjaTa He MOXeT 6bITb nMpousBeseHa B pybnsx B COOTBETCTBMU C AEUCTBYHOLWUM
3aKOHOAATeNbCTBOM P®, C AaTbl NpM3HAHUSA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA NPU3HAKTCA HAaXoAAWMMNCA B
coctosHun aedonta, LGD no atum obasatenncTeam npuHmuMaeTcs paBHbiM 100%.

3.6.3.2. Obg3atenbcTtBa, B TOM 4ucne NO BbiNJlaTe KYNoOHOB U AMBUAEHAOB, B OTHOWEHWUM UEHHbIX 6ymar,
XpaHeHMne KOTOPbIX OCYLLECTB/ISAETCA Ha cHeTe HOMUHANIbHOMO AepXXaHUsa cneunuanm3mpoBaHHOro Aerno3mTtapus, OTKPbITOro B
HKO AO HPA vinn B NAO «CINBb BaHk» (MHH: 7831000034, OrPH: 1037700041323), » BbINaaTa No KOTOPbIM MOXeT 6bITb

npon3BeaEeHa B DY6J'IF|X B COOTBETCTBUU C ﬂ,eVICTBYPOU_lMM 3akoHogaTenbCcTBoM PO, c aaThbl NMpnU3HaHMAa B UMYLLECTBE NMNaeEBOro
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WHBECTMLMOHHOro doHaa oueHuBaroTcs B obweM nopsake, yctaHoBneHHoMm MNCYHA MU®, npm 3TOM C AaTtbl HACTynAeHUs
aedonta cornacHo MNMCYHYA MU® LGD no 3tMM ob6s3aTenbcTBaM npuHUMaeTcs pasBHbiM 100%. B cnydae ecnm npsiMo wnu
KOCBEHHO CTasa HabngaemMa wam AOCTynHa nHdopMauns o ToM, 4To obsAsaTenbcTBa 6yAyT noraweHbl B OnpeAesieHHbIN
CpOK, B TOM yucne B pybnsax B CyMMe, SKBUBAJIEHTHOW CTOMMOCTU 06A3aTeNbCTB B MHOCTPAaHHOW BantoTe, CPOK HACTYMNIEeHUS
aedonta MoxeT 6biITb U3MeHeH (yBenu4YeH MM yYMeHbLleH B COOTBETCTBMW C MOAYYEeHHOM MHdOpMaumen) Ha OCHOBaHWMU
3KCNEepPTHOro (MOTMBMPOBAHHOIO) CY>XAEHMS YNpaBasowen KoMnaHuu.

3.6.3.3. Obazatenbcrtea, B TOM 4ucie MO BbinaaTe KYNnOHOB M AWMBMAEHAOB, B OTHOLIEHMW LEeHHbIX 6ymar,
XpaHeHMe KOTOPbIX OCYLLECTB/IAETCA Ha cHeTe HOMUHANIbHOIO AepXXaHna cneunanmM3mpoBaHHOro Aerno3nTapus, OTKPbITOro B
MHbIX peno3mTtapuax, kpome HKO AO HPA wnu MAO «ClNb BbaHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHmBarTcsa B obweM nopsake, ycraHosneHHoM MNCHA MNO. C agaTbl, Koraa npsamMo Uian KOCBEHHO cTana Habnwagaema nnu
AOCTynHa UHgopMauus o0 ToM, YTo obg3aTenbCcTBa He 6yayT NoraweHbl B pe3yibTaTe cobbiTUI, yKa3aHHbIX B N. 3.2.1, Takue
obsa3aTenbCTBa NPU3HAKTCA HaXOAAWMMUCA B COCTOAHUM aedonta n LGD no 3Tum obg3atenscTtBaM NpUHUMAETCS pPaBHbIM

100% (peweHune odopMIfeTcs IKCNepTHbIM (MOTUBUPOBAHHbLIM) CYy>XXAEHWEM YNpaBnsaoLWwen KOMNaHum).

3.7. Bbixoa m3 coctosiHua aedonta (nepexoan BO3MOXKEH TOJIbKO B COCTOsiIHME obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cynTaTbCs A4edONTHOM B CNeayrLwWwmnx cnydyasnx:

3.7.1. B cny4vae pecTpyKTypusaunm AedonTHOM 3a40/1)KEHHOCTU KOHTpareHTa nepes ¢goHA0M nocne cobbiTusa nepBoro
obcnyxuBaHua gonra.

3.7.2. Ecnv 3a80/1KeHHOCTb bblna npu3HaHa AedonTHON 1U3-3a AedonTa KOMNaHUM rpynnbl, K KOTOPOW NMPUHaANexXuT
KOHTpareHT — nocne nybanyHoro o6buaBeHnsa o pecTpykTypusaunm nmbo MMpOBOM COrnalleHunu.

3.7.3. B cny4dae B0306HOBNEHMSA 06Cny>XnBaHUa Aofra no rpaduky.

3.7.4.B cnyyae nonydeHus WHGOpMaUMM O nMpeKpaweHUn YrosoBHOro mnpecnefoBaHUs KOHTpareHTa nyTeMm

onpaBaaTesIbHOro NpUrosopa nmbo npeKpaweHnda aAena, a TakXe B Ciy4dae npeKpaweHmda aena o 6aHKpOTCTBe. I'Ile 3TOM
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Ynpasnsatwowasa koMnaHmsa obsa3aHa NpoBecTn oueHKY (MHAHCOBOrO COCTOSIHUS C YYETOM M3BECTHbIX WM NpeanosiaraeMblx
YC/T0BUA MUPOBOr0 COrnalleHms.

3.7.5. B cnyyae nosiBNeHUs KOHTpareHTa - u3nM4yeckoro nuua, obbABNEHHOro paHee nponaswunMm 6e3 BecTu, U
BO306HOBNEHUSA 06CNYXXMBAHUA 3a40/1KEHHOCTW.

UHpopmMaLms O BbisIBIEHHbIX CO6bITUSIX, MPUPABHUBAEMbIX K AEMONTY N O BbIXOAE KOHTPAreHTa u3 COCTOSIHUS
aegonta, NpeaocTaB/isSeTcss Ynpasrnsiowen KomraHnen B Crieynaan3npoBaHHbIM AEN03UTapuii He ro3agHee C/eAYHLIEro
paboyero AHs 3a 4aToN BO3HUKHOBEHMSI Takoro cobbiTus (rpu ycioBmum, 4To MHGOpMaLmnsi 0 BO3SHUKHOBEHMMN TaKOro cobbiTns

rpsiIMO MJIN KOCBEHHO Hab/irogaema YrnpaBrsoLen KoOMIaHuen ).

Pazpen 4. Nopsaaok onpeaesieHns PD no 3a0/MHKEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHun seposTtHocTu aecdonta (PD) no 3aa0/1HKEHHOCTU IOPUANYECKUX JTNL:
1) onpepensieTca rogoBasi BEposTHOCTb AedoTa KOHTpaAreHTa;
2) nNpu HeobXoANMMOCTU OCYLLECTBNSETCA KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeayCMOTPEHHbIX HAacTosAWMM PasaenoM cnyvasx ocyLwecTBAsieTCcs A0NOSHUTENbHAs KOPPEKTUPOBKA Ha CPOK

AEHEXHOro NoToka, K KOTopoMy byaeT NPpUMEHSTLCS AaHHasi BEPOSITHOCTb AedonTa

4.1. BeposatHocTb aedonTta (PD) Ha ropmsoHTe 1 roa onpeaensieTcs cneayrwoummMm MeToaamMm:

4.1.1.

B cnyyae Hanuunsg y poCCMMCKOro KOHTpareHTa penTuHra 04HOro N3 poCCUUCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS
3HayeHne PD, onpeaeneHHoe poCCUUCKUM PeNTUHIOBbIM areHTcTBoM AO «3kcnepT PA»?? (nanee - AreHTcTBo) (Tabnuua

«YpOBHM (YacToTbl) AgedonTta No peMTUHIOBbIM KaTeropmsaM HauMoOHaIbHOM POCCUMNCKON PEUTUHIOBOM WKasbl AreHTCTBa AN

22 Ecin B kauecTBe 3HaueHUsi PD ans peiTUHroBoi kateropum AAA peliTUHIOBOE areHTCTBO yKasblBaeT «-» (MpoyepK) C ykasaHWeM, YTo OTCYTCTBYIOT AedONTbl Ha
3alaHHOM FOPU30HTE BPEMEHU WU MHOW UHbOpMaLmMn 06 oTcyTcTBUM AedOoNToB, TO 3HayeHne PD NpUHMMAETCs paBHbIM HYJIHO.
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BCeX O0H6bEKTOB penTMHra, KpOMe CTPYKTYPHbIX 06auraumMm m MHCTPYMEHTOB CTPYKTYPHOro (huMHaAHCMpPOBaHUA» B COCTaBe
aKTyanbHOro otyeta 06 WUCTOPUYECKUX AaHHbIX 06 ypoBHAX AedonTa N0 PEeNTUHIOBbIM KaTEropusM MNpUMEHSAEMbIX
PENTUHIoBbIX WKan. NcTouHuk: https://raexpert.ru/.

Mpn 3TOM B C/ydae HanuMuuea Yy KOHTpareHTa HECKOJIbKUX PEWTUHIOB, MPUCBOEHHbLIX pPa3HbIMU POCCUNCKUMKN
PENTUHIOBbIMM areHTCTBaMn, BblIbMpaeTcs HaUMEHbLINA PENTUHT U3 aKTyallbHbIX M COOTHOCUTCA C pernTUHrom AO «IkcnepTt
PA» B cooTBeTcTBUM C lMpunoxeHunem [ Kk HacTosweMmy lMpunoxeHuto. Ana otobpaHHOro pentmHra ot AO «3kcnepT PA»
BblbMpaeTcsa CoOOTBETCTBYIOLEe 3HAaYeHMe PD no ykasaHHOM Bbiwe Tabnvue ans cpoka 1 roga.

4.1.2.B cnyyae Hanuunsg y MHOCTPAHHOIO KOHTpareHTa penTuHra O4HOro U3 MexayHapoAHbIX PEUTUHIOBbIX areHTCTB
npuMmeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s Ha OCHOBaHMU NY6ANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM AedonTa
(PD) uepe3 conocTassieHMe PenTUHIroB B COOTBETCTBUU C [NpunoxeHuem [. MNpu 3TOM B Criydae Hannuus y KOHTpareHTta
HECKOJIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHapOAHbIMU PENTUHIOBbLIMU areHTCTBaMmn, BblIbMpaeTcs HaMMeHbLIUI
PENTUHI N NO HEMY Yepe3 COMNOoCTaBfieHNne PeNTUHIOB B COOTBETCTBUM C punoxeHneM [ onpeaenserca senndmHa PD ans
cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHta pemTuHra v Hanmuums BbiMyCKoOB obnmnraunin BeposaTHoCTb gedonta (PD)
MOXeT bbITb onpeaeneHa - MO OLEHKE COOTBETCTBUSA YPOBHIO pEeUTUHra 4yepes KpeauTHbIW cnpen obnurauui AaHHOro
KOHTpareHTa B COOTBETCTBUMU C [1punoxeHnem B kK HacToawemy lMpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMSA Y KOHTpareHTa peiTuHra n oTCyTCTBUSA BbiMyCKOB obnnraunii 3HadyeHme PD onpeaenseTca
B CneayouweM nopsake:

4.1.4.1. Ina KpyMnHbIX KOHTpareHToB, He oTHocsAwmuxcsa K MCB (Bbipyyka 4 mnpa py6. n 6onee B roa), B cny4yae
OTCYTCTBUSA PEUTUHra OAHOM0 M3 POCCUUCKUX PENTUHIOBbLIX areHTCTB MPUMEHSETCH CpefHAs BEpPOATHOCTb AedonTta Ang
Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMUW akTyasibHOro Nyb6AMYHOro AOCTYMHOro OTYeTa MO eXerogHoMy
nccneaoBaHUo KoprnopaTtuBHbiX AedontosB (Annual default study) ¢ npuMeHeHneM COOTBETCTBUMSA YPOBHEW PEWNTUHIOB,
Tabnuuya «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs

3HadeHune PD and cpoka 1 rog;
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4.1.4.2. Ansa npeanpuatnin MCb (Manbin n cpegHuin 6musHec nnmn cybbekTbl Manoro n cpeaHero npeanpuHnuMaTensCcTea)
NPUMEHSETCH CTaTUCTUYECKUN YCpeAHEHHbIW rokas3aTtenb AedOoNToB B 3aBUCMMOCTM OT OTpaciu, MpuUBEAEHHbIM B
Mpunoxennun . KOpuanyeckoe nNMUO OTHOCUTCA K KaTeropun MCB B cnydae, ecnn Ha AaTy OUEHKW YNCINTCA B €4ANHOM
peecTpe cy6bbekToB Masioro U cpeaHero npeanpuvHMMaTenbCTBa®® UM eCnu ero Bbipydka COCTaBisieT MeHee 4 Mipa. py6. B
roa. MNpu oTCyTCTBMKN MHPOPMaLMKN B eANHOM peecTpe CybbeKToB Manoro U cpegHero npeanpuHuUMaTenbCcTBa M MHMOopMaunm
O BeJ/INYMHE TrOAO0BOWM BbIPYYKW KOHTpAreHT MoXeT ObiTb oTHeceT K kateropum MCB Ha OCHOBaHUW 3KCNEpPTHOro
(MOTUBMPOBAHHOIO) CyXAeHMA YNpasnsowen KoMNaHnu.

4.1.4.3. B cnyyae, ecnu HeBO3MOXHO uAeHTUOUUMPOBATb NPUHAANEXKHOCTb KOHTpareHTa ornpeaesieHHOro Tuna K
KpynHoMmy 6usHecy mnn MCB (Hanpumep, TeppuTopuasnbHbI AenapTameHT duHaHcos, ®IYM, MYI u T.n., He uMewowme

pPENTUHIra), TaKOM KOHTpAreHT OTHOCUTCH K KaTeropmm KpyrHbIX 3aeMLLUMKOB.

4.2. KoppeKTUpoBKa BepOATHOCTM pAedonta B OTHOWEHUM ob6ecueHeHHOW 3aA0J/IHKEHHOCTU, He
Haxoasweuncs B aedonre.

4.2.1. Anga obecueHeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCS B CleAyloLleM
nopsake:

4.2.1.1. Npn UCNoNb30BaHUN PEUTUHIOB PENTUHIOBbLIX AreHTCTB — MYTEM MOHWXXEHWUS PenTUHra Ha 1 CTyneHb.
MoHMXXeHMe Ha bonbllee KONMYECTBO CTyrneHen opopMNSeTCs MOTUBUPOBAHHbBIM CYy>XAEHMEM YNpPaBSIOWeEN KOMMaHNN.

4.2.1.2. Ansa obecueHeHHON 3a40/1KEHHOCTM KPYMNHbIX KOHTPAreHTOB UCMOJIb3YEeTCS BEPOSATHOCTM AedonTa ANns cCaMon
XyAawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTpareHToB-puandyeckmnx nuy npumeHsetcs CoR, paccymTaHHbI Ans

cragum 2.

23 https://rmsp.nalog.ru/
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4.2.1.4. Npwn oueHke ana MCB, ana KOTOpbIX He onucaH crnocob pacuyeTa, BEpPOATHOCTb Aedonta bepeTcss paBHOM
cpeaoHen BennynHe mexay 1 n BeposTHOCTbIO aedonta Ansa He obecueHEeHHOro akTuBa/3aa0/1KEHHOCTU C OKPYI/ieHUeEM A0
4 3HaKOoB Mocse 3anaToun.

4.2.2. Ans ob6ecueHeHHbIX MPOCPOYEHHbIX [EHEXHbIX TMOTOKOB2* BepoATHOCTb AedonTa pacCcuUMTLIBAETCS B

cooTtBeTcTBMU C DopmMynon 3:

dopmyna 3.

t
PD =PD+—=x(1—PD
(t)mpocpou + T+1 * ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb Aedonta Ana MNPOCPOYEHHOW Ha t AHEeN 3a[0/IKEHHOCTM C MOMEeHTa Mpu3HaHuS
NPOCPOYEHHON 3a40/HKEHHOCTUN He onepaunmoHHOW. MNMonyyeHHOe 3HavyeHne onpeaenseTca A0 4 3HaKOB Mnocse 3ansaToun.

T - CpOK ANs NpU3HaHUA AAHHOMO TUNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpepenserca NO KOHTpareHTy Ha MOMEHT nepen BO3HMKHOBEHMEM MPOCpPOYKkM (ecnum y aktmBa He 6bino
COOTBETCTBYHOLWEN BEpPOSATHOCTM AedosiTa, TO OHAa pacCYUTbIBAETCA Ha AeHb Nepej HapylweHueM Cpoka WCNOJIHEeHUS
ob6sa3aTenbCcTB):

- B C/lyyae, eCc/iM NO KOHTpareHTy OTCYTCTBYIOT NpU3HaKu obecueHeHns MHble, Y4eM NPOCPOYEHHas 3a40/1KEHHOCTb -
Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/lyyae, eCnM NO KOHTpareHTy WMEeKTCA AOMNONHUTENbHble MNpu3Haknm obecueHeHms - Kak rogosas PD,

NOMONTHUTENIbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C N.4.2.1.

24 YcKNOYEHNEe COCTaBIAET 3a40/KEHHOCTb, 06ecLeHeHne No KOTOPOM paccUnTbIBANOCh paHee C NoMoLbio AaHHbIX no Cost of Risk no
noptdensm 6aHKOB.
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4.3. B cnyvyae, ecnm y KOHTpareHTa, NO KOTOPOMY BbisiBJieHbl NpuU3HakKu obecLeHeHUs, MMeeTcs
OAHOBPEMEHHO HECKOJIbKO 3aAoJIXXeHHOCcTeW, To PD KOHTpareHTa nNpuUHMMaeTcA PpaBHOM HaubonblieMmy
3HaueHuMio u3 PD, paccuMTaHHbIX B COOTBETCTBMU C N.4.2.1-4.2.2. Mpn 3TOM NO KaXKAOMYy M3 ob6ecueHeHHbIX
NpPocpoYeHHbIX 06si3aTenbCTB, AOCTAaTOYHO onpeaenutb PD(t)npocpo4y no AeHEe)XXHOMY MOTOKY, OTHOCSILLEMYCSI
K AaHHOMY ob6s3aTenbCcTBY, C HAU60/bLIMM CPOKOM Npocpouku. lMonyyeHHoe TakuMm ob6bpasom 3HauvyeHue PD
KOHTpareHTa NpMMeHSIeTCA KO BCeEM 06si3aTesibCTBaM KOHTpareHTa, NocJie 4Yero rno HeNpoCpo4YeHHbIM fleHEeXXHbIM

MOTOKaM AOMNOJZIHUTEJIbHO KOPPEKTUPYETCH HAa CPOK AAEHEXXHOro NnoToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BEpOSATHOCTU AechoniTa KOHTPareHTa Ha CPOK Ai€HEXXHOro NoTokKka
4.4.1. Qna Kaxaoro AeHeXHOro noToka paccuymTbiBaeTca PD, ucxoaa m3 PD KoHTpareHTa (onpepeneHHoro B
COOTBETCTBMM C NN.4.1-4.3 UNn B COOTBETCTBMM C pasaesioM 6 Hactoswero NpunoxeHns), CKOppeKTUPOBAHHOIMO Ha CpPoOK

OEHEXHOIo NOoToKa.

e KoppekTnpoBka Ha CpOK [AEHEeXHOro MnOoTOKa He OCyWecTBAseTcd A0 MOMeHTa nepBOoro rnoraweHus no
3a[0/KEHHOCTWN, B C/lydae, ecnv CpoK A0 AaTbl AEHEXHOro noToka He rnpesbiwaeT 1 roga oT AaTbl OLEHKU U BEPOATHOCTb
AedonTta KOHTpareHTa npeBbllWaeT BEPOATHOCTb AedonTta ANng Hauxyawero penTtuHrosoro rpenga (Ca-C)?°> no AaHHbIM
otyeta (Annual default study) penTmnHrosoro areHtcrea Moody’s (ans wopuanydyeckux nuuy, He aenawowmmmca MCB) unu
Hamxyglemn BepoaTHOCTM AedonTa ANS Takoro KOHTpareHTa us kateropum MCB (Npu oTCYTCTBMW NPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALMX 3a40/DKEHHOCTb U3 COCTOSIHUSA OMNepauuoHHON);

e KOoppeKkTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLECTB/ISETCS, B Cllyyae, ec/in CpoK A0 AaTbl AEHEXHOro NoTOKa
He npesbiwaeT 1 roga OT AaTbl OUEHKUM WM Yy KOHTpareHTa MMEKTCH MPOCPOYEHHble AeHeXHble MOTOKW, BbiBOASLME

3a[0J/1PKEHHOCTb U3 COCTOSAHUSA ONepaunoOHHOMN.

25 BEPOATHOCTb ,D,erOJ'ITa MOXET MNnpeBblillaTb BEPOATHOCTb ,Cl,erOJ'ITa Ana Hamxyp,meﬁ KaTeropmm Ka4yecrtea, B C/iy4yae BblABNEHNA NPU3HAKOB obecLeHeHNsa B OTHOLEHNM

KOHTpareHTa.
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B cnydae, ecnu koppekTmpoBka PD Ha CpOK A€HEeXHOro rnoToka He OCYLWEeCTBASIeTCs, BEPOATHOCTb Aedonta Aans
aAeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOATHOCTM AedoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.
4.4.2. QN KOPpPEKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro rMoTokKa ucrnonb3yeTrcs ¢dopMmyna pacyeTta

BEPOSATHOCTU AedonTta No noaxoay oueHKU MHTeHCUMBHOCTM (PopmMyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLLleHKU MHTEHCUBHOCTM.

™
PDr, = 1— (1 — PD)365

roe,

PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccynTaHHas B COOTBETCTBMU C N.4.1-4.3;
Tn - konuyecTBoO KaneHAapHbIX AHEN [0 NoralleHUs AEHEXHOro NnoToka.

3HaueHue PDr, okpyrnsietcs oo 4 3HakoB Mocse 3anaToi B AONSIX UK A0 2 3HAKOB MOC/e 3ansTol B NPOLEeHTax.

4.5. CooTBeTCTBME LIKa/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKaN PENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBMU C Tabnuuen 1 MNMpunoxeHuns .

4.5.2. COOTBETCTBNE PENTUHIOB NEpeCcMaTPUBAETCS B 3aBUCUMOCTU OT U3MEHEHUS penTuHra Poccuiickon ®denepaunm,
NPUCBOEHHOI0 POCCUUCKUM PEUTUHIOBbIM areHTCTBOM MO HauMOHaNbHOM PENTUHIOBOM WKane u (Man) UHOCTPAHHbIM
PEVTUHIOBbIM @reHTCTBOM MO MeXAYyHapOAHOW peNTUHIOBON LIKane.

4.5.3. CoOoTBETCTBME PENTUHIOB NEpecMaTpUBaETCs B Cllydae N3MEHEHUSI PEUTUHIOBbIX LKAl PENTUHIOBbIX areHTCTB.

4.6. MNopsaaok UCNnoJib30BaHUSA PEUTUHIOB U yyeTa AeNCTBUA PEUTUHIOBbIX areHTCTB.

4.6.1. Ans onpeaenenHns KpeauTHOro pelTUHra MHOCTPAHHOIO KOHTpareHTa WCMNONb3YHTCS KPeAUTHbIE PENTUHIU
MEeXAYHAPOAHbIX PEATUHIOBbIX areHTcTB. [lpn onpeaeneHun KpeauTHbIX PENTUHIOB POCCUMUCKUX KOHTpareHToB
NCMNONb3YHTCA KPEANTHbIE PENTUHIN POCCUIACKNX PENTUHIOBbLIX areHTCTB.
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4.6.2. B uenax Hactosuwero MNMpuioXeHUs UCMONb3YETCA KPEAWUTHbIA PEWTUMHI MO LiKane PeNTUHIOBOro areHTCTBa,

COOTBETCTBYHLLEN BantoTe OCHOBHOrO Aonra.

4.7. Ons aKTUBOB KOHTpPareHTa, HaxoAasLwWeroca B coctosHnu aedonrta, PD yctaHaBnnBaerca pasHom 1.

4.8. na 3aA0/HKEHHOCTH, o6ecneyeHHON NOpPyuYMTEsSIbCTBOM, rapaHTUEen, ONUMOHHbIM COrJlalleHueM B
OTCYTCTBMM TMPOCPOYEHHBLIX 0683aTeNbCTB KOHTpareHta, ucnonb3dyetrca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY CcornalleHnto Ha obecneyeHHy0 YacTb 3a40/1KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnm nopyuutenem no 3a40/HKEHHOCTM (U3MYECKOro nmua BbICTynaeT puanmyeckoe Sinuo, TO MCNOoAb3yeTcs
HauMeHbLlee 13 rogoBblX 3Ha4YeHn nokasaTtenen CoR gomkHuka n PD*LGD nopyuntens. MNMopyuyntenocresa Gusnyeckux nauu,
He NPUHMMAKOTCA B pacyeT.

ANnsa 3ag0/mKeHHOCTH, obecnevyeHHOW CTpaxoBKOW MKW 3a50roM, ncnonb3yoTcs PD agomkHMKa no gorosopy (aktmey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnosib30BaHUMN PEUTUHIOB POCCUMUCKUX U MEXXAYHAPOAHbIX PEATUHIOBbIX areHTCTB (B TOM
yucne npu nepexone K perTuHram yepes KOTUPOBKM obnuraumn) n MCNonb30BaHUU A1 KPYMNHbIX KOHTpareHToB Moody’s
speculative grade onpegensieTcsi Ha OCHOBaHMU NYBNANYHbBIX AOCTYMHbIX AAHHbIX U3 OTYETa PENTUHIOBOro areHTcTea Moody’s
no exerogHoMy uccnenoBaHulo kKopnopaTuBHbixX gedontoB (Annual default study), Tabnuua Average senior unsecured bond
recovery rates by year prior to default> ¢ 1983 roga?® Ha ropmsoHTe 1 roa B COOTBETCTBUM C MPUHAANIEXHOCTbIO

COMNoOCTaBJIEHHOIO peVITVIHFa KOHTpaAreHTa K rpynne pel\/lITI/IHFOB, Ana KOTOPbIX OMNpeaAeEnAaeTCcA Recovery rate.

26 Ecnun B Ny6NMKYeMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensiorcs cieayowmm
obpasom:

LGD=1-RR,

roe:
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YKa3aHHbIN NYHKT NMPUMEHSETCS TONIbKO B C/ly4ae HeBO3MOXHOCTU onpeaeneHnsa LGD B cooTBeTctBuM c . 5.13.

5.2. LGD ana c¢pusnuecknx nmy m MCBb npm oTcytcTtBMM obecneuyeHusi, MMerOLEero JIMKBMAALUOHHYIO
CTOMMOCTb, NpUHMMaeTca paBHbIiM 100%.

5.3. LGD B NpouUeHTHOM OTHOLWEHUM C y4YeToM obecneyveHns onpeaensieTcs Kak OTHOWeHMe MakcuMmyma mexay 0 m
pPa3HOCTbO CYMMbI 3a40/IKEHHOCTU (onpeaensemMon Kak cymma akTU4yeckom 3a40/1KEHHOCTU U HAYUCNEHHbIX NMPOLEHTOB Ha
AATy OUEHKMN) N NUKBUAAUMOHHOM CTOMMOCTU obecrneyeHns K CyMMe 3aZl0J/1KEHHOCTMU.

5.4. 1na 3a40/KEeHHOCTU, obecneyeHHOM MopyvYnuTeNnbCTBOM, rapaHTMen, ONUMOHHbBIM COrflaweHneM MCNonb3yeTcs
LGD nopyuuTtens, rapaHTa, KOHTpareHta no onuMoOHHOMY corfaweHunto Ha obecnevyeHHyY 4acTb 3a40/KeHHOCTU, ecnn PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyyutenem no 3ag0/HKEHHOCTU (HM3MYECKOro nuua BbICTynaeT opuanyeckoe
MU0, TO UCMOMIb3YEeTCA HauMeHbllee U3 rogoBbiX 3Ha4YeHU nokasatenen CoR gomxkHuka u PD*LGD nopyuutens (cMm. n.
4.8.). YKasaHHbIXW NOAXO4 TMPUMEHSEeTCAd A0 BO3HUKHOBEHUSA aKTUYECKONW MNpPOCPOYUKM UCMONHEHUS 06a3aTenbCcTB
KOHTpareHToMm. lNopyumnTtenbcrtBa GuU3nNYecKux nuy He NPUHUMAKTCA B pacyerT.

5.5. [Ina 3apomxeHHOCTH, obecrnevyeHHOMW AOrOBOPOM CTpaxOBaHWS, B Cllyyae ec/in Takon AO0roBOp 3aKAK4YeH Co
CTPaxoBOW KOMMaHWEN, UMeOLEN YpoBEHb pernTuHra He Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HAaUMOHANbHOW LWKane
ansa Poccunckon ®depepaumm mnuv BXoAswen B CMUMCOK O0A0BpeHHbIX ANs CTpaxoBaHUS HeABMXUMOCTU NtobbiIM 13 6aHKOB,
yKasaHHbIX B lNMpunoxeHun b, obecneyeHmne NpuHMMAETCa Ha BCHO CYMMY CTpPaxoBKu 6e3 AnckoHTupoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B nHoM cnyyae, ucnonb3yeTcs AMCKOHTUMPOBAHHas CyMMa CTpaxoBKW. [lopsagok onpeaeneHuss AUCKOHTA
(discount), ctaBku anckoHTUpoBaHunsa (R) n cpoka (Tex) yKasaH B onncaHum opmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecnevyeHnss NpUHUMAETCS AUCKOHTUPOBAHHAas CcrnpaBennBas

CTOMMOCTb obecneydeHus / CTpaxoBku no gopmyne:

RR (recovery rate) — oxuaaemblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinaaTaM, NPUBOANMbIA areHTCTBaMU AMs KaXA0ro periTUHra B eXeroAHblxX UCCrefoBaHMsIX.
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dopmyna 5.

P

PV =} * (1 — discount),

rae

PV - oucKkoHTUMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKU;

P - cnpaBeanmeas CTOMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMM C HaAcToAawmMMmM MNMpaBunamm onpeaeneHus
CYA / cyMMa NoKpbITUSA 3a40/1KEHHOCTU NO AOroBOPY CTPaxoBaHUs;

Tex — KOAMYECTBO AHeW OT gaTbl onpegeneHmsa CHA ao aaTbl OXMAaeMoro nocTtyrnsieHns obecnedeHus B crydae
HapyweHus o06s3aTenbCTB KOHTPAreHTOM, COr/lacHO ycnoBusaM gorosopa. Kosmyectso gHer MoXeT 6bITb onpeaesieHo Ha
OCHOBaHUW 3KCMepTHOro (MOTMBUPOBAHHOIO) CYXAEHUSA ynpassdilowen KOMNaHuM, ecnm CPOK HEBO3MOXHO YCTaHOBWUTb
OAHO3HAYHO, UCXoAasa U3 YC/I0BMN AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ans 3a80/mkKeHHOCTN, obecneyeHHOM 3anoroM, Tex onpeaensieTcss MOTUBMPOBAHHbLIM CyxaeHneM. CpoK MoslyYyeHus
AEHEXHbIX CPeACTB, MOJIYYEHHbIX OT peanv3aumm NpeaMeTa 3anora, onpeaenseTcs UCXoas U3 yClloBMIA JOroBopa 3asora u
CYLLHOCTM npeaMeTa 3asora.

Ansa 3ap0nXeHHOCTM, obecneyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaenserca C y4eTOM CPOKOB BbiniaTbl MO
[OrOBOpPY CTPaxoBaHWs NpU HacTynaeHuu gedonta KoHTpareHTa (NMpM3HaAHMM KOHTPareHTa HemniaTeXxecnocobHbIM) NN Ha
OCHOBaHWW MOTUBUPOBAHHOIO CYXAEHUS YyNnpaBnsiowen KOMMaHWM, eCnuM CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb
0AHO3HAYHO, UCXOASt U3 YC/IOBUIA AOrOBOpa.

Ans cnyyaeB cyaebHbix pa3bupaTtenbcTB (MNaHUPYEMbIX UMM TEKYLIMX) C 3anorogatesieM Uan CTPaxoBLUMKOM, CPOK

He MOXEeT COCTaBNATb MeHee 6 MecALeB.
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discount - ANMCKOHT, onpeaensemMbi B C/ieAyOLEeM Nopsake:

B oTHOWeEHNN 3a40/KeHHOCTH, obecnevyeHHOM ToOpryemMbIiMn LeHHbIMKM ByMaramu:

e /19 LUeHHbIX 6ymar, ncnonb3dyembix ansa obecneyeHnsa no caenkam PEMNO Ha MockoBCKOW Bupike — COOTBETCTBYOLLUI
AVCKOHT ans caenok PEMNO?7;

e AN aKUMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHKax cTtpaH O3CP:

o BXOAAWMX B nHAEKCbl akumin ctpaH ODCP — kak cpeaHunit ANCKOHT ans caenok PEMO Ha MockoBckon bupxe
N3 Tpex akuumi c caMbiM 611M3KNMM No 06beMY cpefHEMECHAYHbIM 3a nocneaHue 6 Mec. 060poToM;

o He BXOoAAWMX B MHAEKChl akuun ctpaH O3CP - Kak MakCMMasnbHbIN AUCKOHT Ansa caenok PEMNO Ha MockoBCKOM
bupxe c akumMamMm n3 nHaekca MMBB;

e ANa obnuraymm ¢ pemTUHraMm poCCUUCKUX PEUTUHIOBbLIX areHTCTB — KakK CpeAHUN AUCKOHT ansa caenok PEMO Ha
MockoBckon bupxe u3 cnucka Tpex obnuraumin, obnagarwmnx TakuM Xe peruTUHIOM (IM6O MeHbLIMM, NpU OTCYTCTBUM
paBHbIX) U camMon 61M3KON Aopaumen.

JIMkBMAauMoHHaa CTOMMOCTb HETOpryeMbiX LUeHHblX 6ymar, nonen B YCTaBHOM KanuTane puanvyeckmx nuu
onpeaensercs Ha OCHOBaHWM OTYETA OUEHLLNKA.

B OTHOWeEHMN 3a40/1KEHHOCTN, obecrnevyeHHOW AOroBOPOM CTpaxoBaHMSA (3a UCK/IIOYEHWEM Crly4vas, YKa3aHHOro B M.
5.5.):

e Ecnn cTpaxoBor KoOMNaHuu npuceoeH penTuHr Humxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HauMOHanbHOM WKane
ansa Poccuinckon ®efnepaunm n cTpaxoBasd KOMNAHUA HE BXOAUT B CAMCOK 0406pEeHHbIX ANsi CTPaxoBaHUSA HEABUXKMMOCTU HU
OAHUM N3 6aHKOB, yKa3aHHbIX B [1pnnoxeHun b - ANCKOHT paccunTbiBaeTca B cregylowem nopsake: kak PD cTtpaxosow
KoMnaHumn * LGD cTtpaxoBon koMnaHuu. OT6op PD Ang penTuUHra cTpaxoBOW KOMMAHWUU OCYLLECTBASETCH B COOTBETCTBUMU C

nopsiaAKkoM, yCcTaHOB/1eHHbIM B Paszpaene 4.

27 AN akuuin - puck-napameTp Ans 3-ro AvanasoHa A4S PbIHOYHOrO pucka (CTaBka pycKa MaAeHus UeHbl), paccumTbiBaemblit AO «HKL» ana cootseTcTByiowe 6ymaru; ana obavraumin —
pUCK-nNapaMeTp ANs 2-ro AnanasoHa ANs pbIHOYHOIO puUcka (CTaBKa pUcKa NafaeHus ueHbl), paccuntbiBaembii AO «HKLL».
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e Ecnu ctpaxoBoi KOMNaHUW HE MPUCBOEH PEUTUHI N CTpaxoBask KOMMAHUSA He BXOAWUT B CMMCOK O0A0O6pEeHHbIX ANns
CTpaxoBaHUs HeABUXMMOCTM HU OAHUM M3 6aHKOB, yKa3aHHbIX B lMpunoxeHun b, ANCKOHT paccuuTbiBaeTcsa Kak PD ans
pentnHra Caa * LGD. lNpwn 31oM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt6op PD ans pentuHra Caa ocywecTBnsieTcs B
COOTBETCTBUU C NOPSAAKOM, YCTaHOBNIEHHbLIM B Paspgene 4.

5.8. [pun Hanuumu nopyunTenbcTBa (rapaHTU, CTPaxoBOK, ONUMOHHbIX COrlalleHnin) tpnandeckmx auL, Ha BCo Un
4YacTb 3a40/KEHHOCTU (CTOMMOCTM aKTMBA):

5.8.1. ECcnn nopyuuTenb/rapaHT/CTpaxoBWMK HAXOAUTCS B COCTOSSHMM obecueHeHMst No CpaBHEHUKD C MOMEHTOM
BO3HMKHOBEHUSA 3a40/1KEHHOCTU, ero obs3atenibCTBa He NPUHMMAKOTCS B pacyerT.

5.8.2. HeobecneueHHble 0b6s3aTenbCTBa nopy4yuntens/rapaHta/CTpaxoBLUMKa, Haxoaswerocss B COCTOSAHUM aedonTa,
He NPUHMMAKOTCS AN pacyeTa.

5.8.3. Ob6ecneueHHble 0bsA3aTenbCTBa rapaHTa/nopyyvnTens/cTpaxoBlinkKa MNPUHMMAKOTCA C ydyeToM obecrnedyeHus B
COOTBETCTBMM C NpaBuiaMun, YCTaHOB/IEHHbIMM HACTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxoasweecs B 3a50re U NpMHaanexauee KOHTpareHTy, HaXxoAsWweMycs B COCTOSsHUM aedonta
(B TOM yncne B COCTOSAHUM BAHKPOTCTBA), MOXET MPUHMMATbLCA TOJSIbKO MO OTYeTYy OueHLWMKa, C Y4eTOM BO3MOXHOCTU WU
CPOKOB MOJly4YeHuns 3anora.

5.10. ina 3anora Xunon HeABMXKXMMOCTU JIMKBMAAUMOHHAs CTOMMOCTb obecrnedyeHusa onpegensercs, ucxoas wm3
Tekylen cnpaBeainBon CTomMoctn obecneveHns, onpeageneHHoON Ha OCHOBaHMKM OTYeTa OLUEHLWMKA, CKOPPEKTUPOBAHHOM Ha
20% B CTOPOHY YMEHbLUEHUS ANS y4yeTa AMCKOHTA B CBA3M CO CpOKaAMWM peanusauumu 3anora. Ynpasnswoowas KoMnaHus
3KCNepTHbIM (MOTUBUPOBAHHBLIM) CYXAEHWEM A/19 HEeKOTOPbIX 3asI0r0B >XWI0M HEeABMXMMOCTU MOXET YyCTaHOBUTb 6onee
BbICOKMI MPOLEHT ANCKOHTA.

5.11. 1na 3anora HEXWnoi, KOMMEPYECKON XWUIon?® HeaBMXUMOCTU U MHOMo0 MUMYLLECTBA, NIMKBUAALIMOHHASA

CTOMMOCTb obecneyeHuns onpeagensdeTca mcxoga wm3 CTOMMOCTM 3aJsiora, onpep.eneHHoﬁl cornaCcHo oueHKe oueHwWwunka,

28 HanpuMmep, roCTUHULbI, XOCTENbl U T.M.
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CAEeNaHHOM C y4eTOM CpoKa M nopsiaka NnosyvyeHus BO3MeLLeHNs B pe3ynbTaTe obpalleHuns B3bICKaHUS U NpoAaxu npegmeta
3asora B cny4vae gedonTta.

5.12. B cnyyae nebutopckom 3a40/KEHHOCTU NO apeHAe Npu NCNosib30BaHUKM obecnevynTenbHOro Uian rapaHTUIHOIo
Aeno3nTa AaHHbIN AENO03UT MOXET YUYMUTbIBATLCHA KakK NTMKBUAAUMOHHAsS CTOMMOCTb obecnedeHns 6e3 AUCKOHTUPOBaHMUS.

5.13. Onpegenernve LGD npu HanmMumm KOTUPOBOK MO NYy6ANMYHOMY AOMATY KOHTpareHta AMbo KoOMNaHuWM 13 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6AM4HOMY AOATNY KOHTpareHTa 1Mbo KoMnaHum U3 rpynnbl KOHTpareHTa (ecnu gedont
ANs KOHTpareHTa BO3HWK M3-3a AedonTta 3TOM KOMMAHUKM ero rpynmnbl, @ camMa 3a40/DKEHHOCTb obcnyxusaetca 6e3
HapyLleHn ycnoBui aorosopa) Ansg oueHku LGD ncnonbsyoTtcsa (Npy Hanuunm) KOTMpoBku nybnuyHoro gonra. OTHoweHue
nosiHom ueHbl (ueHa 3akpbiTua (legal close) nnm pacyeTHoOM uUeHbl MHPOPMALMOHHbBIX areHTCTB + HaKOMJIeHHbIM KYNOHHbIN
A0X0A4) K HOMWUHanNy A0Nrosoro obsA3aTenbCcTBa MOXET 6bITb MCNONBb30BAHO Kak oueHka Recovery Rate. LGD B 3ToM cny4ae
bynet paBeH 1 — Recovery Rate.

5.13.2. B cnyyae Hanuuus KOTMPOBOK My6/MYHOro Aosira KOHTpareHTa, Haxoasuwerocsa B gedonte, OTHOLWeEHMe
nonHon ueHbl (ueHa 3akpbiTua (legal close) + HKA) K HOMWHany AoNroBoro o6s3aTenbCTBa MOXET CUMTATbCS OLEHKOM
Recovery Rate ana koHTpareHTa, LGD B 3TOM cny4yae 6yaet paBeH 1 - Recovery Rate. [laHHbIn noaxoa HenpuMeHUM Ans
cny4yaeB OUeHKU cybopAVMHMPOBAHHOINO M BEYHOro A0Jra, €Cnv TOJNIbKO He MMeeTCs KOTUMPOBOK CaMoOro oueHWBaemoro
obsa3zaTenbcTBa.

Onsa uenen n.5.13. ncnonb3syetcs «ueHa 3akpbiTmsa + HKA», NO AaHHbLIM CNneayrowmX MCTOYHUKOB:

e [Ing obnuraunminn poCCUNCKUX SMUTEHTOB U 06NMraumin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLIEHWUU KOTOPbIX He
pacCYUTbIBAOTCA LUeHbl BHebupxeBoro pbiHKa (Hanpumep, ueHa HKO AO HPA wan  ueHbl WHbIX
MHPOPMALMOHHbBIX CUCTEM) — KOTUPOBKA U HAKOMJIEHHbIN KYMOHHbIM A0X04 NO AAHHbIM MOCKOBCKOW 6UPXN;

e [Ins uvHbIX obnuraunin - cnpaBepnuBas LUeHa, onpeaeneHHas B COOTBETCTBUM C HacToswmMmum [MpasBunamu

onpepneneHuns CHA, yBenmyeHHas Ha pa3Mep HAKOMIEHHOro KYrnoHHOro 4oxoAa;
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[ns uenen HacTosiLero pasaena pacyeTHble 3HavyeHne Recovery Rate 1 pacueTHoe 3HauyeHne LGD okpyrnseTtcs Ao 2 3HaKOB
nocne 3ansToi B NPOLEHTHOM BblpaXXeHUN UNu 4 3HaKOB MNocsie 3ansATol B A0NAX. 3HAUeHUs, onpeaeneHHble PENTUHTOBbIMU

areHTCTBaMu B OTHOWeHMM Recovery Rate ncnosb3yroTcs 6e3 OKpYrneHnsa C yKazaHHOM TOYHOCTbIO.

UHGopmMaums 0 UEHHbIX Bymarax, UCrosib3yEMbIX B paMKax HacTosiLlero pasaesna, rnpeaocTaB/isieTcsl YnpasisioLen
KOMIaHnen B Crieynaan3npoBaHHbIb Aerno3nTapuii He rnolgHee paboyero AHs, CleAyroulero 3a AaTtor, o COCTOSIHUIO Ha

KOTOPYH OrNpeaesisieTcsl CripaBeAIMBasi CTOMMOCTb aKTMBa B COOTBETCTBUU C HACTOSILLEN METOANKOM.

Paspen 6. Pacuertr COR

6. [lpu ncnonb3oBaHMM AN pacyeTa cnpaBeasIMBOM CTOMMOCTM C YYEeTOM KpeaAMUTHOro pucka AaHHbiX 6aHKOB Uau
WMHbIX OpraHm3auuin Ynpasnsatowas KOMMaHUs yYUTbIBAET Ceayowmne noaoXeHUs

6.1. Noa HeobecneyeHHOM 3a[0/IKEHHOCTbIO B Uensax Hactoawero MpunoXeHus nMoHMMaeTcs 3a40/KEHHOCTb 3a
WUCKJIIOYEHMEM 3a40/1KEHHOCTHN, obecneyeHHOM 3a70roM XUI0Mm HeABUXUMOCTK (MNoTeka).

6.2. lNpy ncnonb3oBaHUM AaHHbIX 06 o6ecueHeHHOM 3a40/1KEHHOCTU YNpaBasaoLwas KOMNaHMs yunTbiBaeT XapakTep
obecueHeHUs MMeLWeNncs 3a40/PKEHHOCTU, B TOM UYMCNEe CPOK MPOCPOYKMN.

6.3. lNokazaTtenn Cost of Risk (CoR), wucnonb3yemMble An9 pacdeTa CrnpaBeasiMBoOn CTOMMOCTU 3a[0J1KEHHOCTU
dursnyecknx nuy,.

Ona uenen pacyeta Cost of Risk B oTHoweHuMM HeobecneudeHHbIX npaB TpeboBaHMA K GU3MYECKUM Nuuam
NCMonb3yeTcs OTHOLWEeHMe pe3epBa nog obecueHeHne noptdens NnoTpedbuTenbCKMX KpeanToB N KPpeaAUTHbIX KapT, K BanoBOM
6anaHCcoOBOM CTOMMOCTM TaKMX KpeaAuToB, MO AaHHbIM oTdyeTHOCTU [MAO C6epbaHK Ha NOCNeAHIOK pacCYUTAHHYK AaTy U
cnocob ycpeaHeHuns CoR.

NS oueHKU CTaHAApPTHbLIX akKTUMBOB MCNOJb3yeTcs 3HadveHue CoR anga ctagmu 1, Ans oueHKn KpeanTHo-obecueHeHHbIX

dKTUBOB UCMOJIb3YETCA 3HA4YEHNE CoR ansa ctagun 2.
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HeobecneyeHHas1 3a40/1XK€HHOCTb (PpU3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
BanoBas CcTOMMOCTb KpeauToB, Mapa. pyb6. 3413,00 195,40
pe3epB nog obecueHeHne KpeamTos, Mapa. pyb6. 105,20 43,50
CoR 3,08 22,26

Ong uenen pacyeta Cost of Risk B oTHoweHn npas TpeboBaHMs K HdU3MYECKUM nuam, obecneyeHHbIX He MeHee YeMm
Ha 80% OT HOMWHANbLHOWN CTOMMOCTWU 3a[0/HKEHHOCTU 3a510MOM XUI0M HEeABUMXUMOCTU, UCNOJIb3YETCA OTHOLWIEHWE pe3epBa
' Y

nog obecueHeHne noptdens MNOTEeYHbIX KpeauToB, K BasioBOM 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO AAHHbIM

otyeTHOCTU NMAO CbepbaHK Ha NOCNeaHIO pacCYMTaHHYO aaTy

O6ecneyeHHasi 3a0/DKEHHOCTb (pN3nYeCKnxX JInL
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MipA. py6. 9699,60 417,70
pesepB nog obecueHeHne KpeamTos, Mapa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnu npasa TpeboBaHus K pusnyeckomy nuuy obecnevyeHbl MHbIM BUAOM MMYLLECTBA (B TOM YUCNe, NOPYUNUTENLCTBOM,
rapaHTMen, OMUMOHHbLIM CcorfaweHneM, CTpaxoBKOW), TO ANa oueHkM C ydyeToM obecnedyeHma wucnonb3yetca CoR,
pacCcUYMUTaHHbIA MO HeobecneyeHHbIM NOpTdensaM KpeauToB No AaHHbIM OTYETHOCTM BaHKOB, COCTaBNE€HHOW B COOTBETCTBUM

¢ MC®O, npu 3toM BenmumHa CoR npupasHuBaeTca kK PD. LGD ¢ ydyeTtom obecnedeHuss onpenensieTcss COOTBETCTBUU C

Pasgenom 5 HacTodwero MNMpunoxeHus.

Paspen 7. MeToa yuyeta KpeaUTHbIX PUCKOB NyTEM OLIeHKU crpaBeAJ/iMBOM CTOMMOCTU MO OTYETY OUeHLyMKa no
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COCTOSIHMIO Ha AaTy He paHee BO3HMKHOBEHUs co6bbiTUSA, Beaywiero Kk o6ecueHeHuIo.
7.

7.1. lpyuMeHeHne oT4eTa OuUEeHWMKa ANS uenen onpeaeneHumsl cnpaBeasiMBoOM CTOMMOCTU C yyeToM obecueHeHus
BO3MOXHO ANS BCEX aKTUBOB, YKa3aHHbIX B [punoxeHmn 1 K HacToswmm npasmnam onpegenenms CHA.

7.2. B cnyyae, ecnm B nepuoj npMMeHeHNs oT4eTa OLUeHLWMKa ANs onpeaenenms cnpaseasiMBo CTOMMOCTM BO3HMKAET
(BbIiIBNSETCA) cobbITME, Beayuwee K obecueHeHnto, TO He06X0AMMO OCYLLECTBUTb BHEMIAHOBYO OLEHKY aKTUBa OLEHLLNKOM
B TeyeHun 20 AHeN C AaThbl BbisBNEHUS Npu3HakoB obecueHeHus. [laTa, N0 COCTOSAHUIO Ha KOTOPYO onpeaensieTcsa HoBas
oueHKa, He ao/1kKHa bbITb paHee AaTbl BO3HUKHOBEHMSA cobbiTus, Beaylero K obecueHeHuto. C agaTbl HAacTynaeHus cobbitus,
Beaywero K obecueHeHMIO M A0 AaTbl MPUMEHEHUSI HOBOMO OT4YeTa OueHLWMKa, YNpaBnsdwwas KOMMNAHUSA AO0SHKHa
CKOpPPEKTUPOBATb MOCIEAHIOK U3BECTHYIO CNpaBea/IMBYIO CTOMMOCTb, ONPEeAESIEHHYIO MO OTYETY OLEHLLMKA, COCTaB/IEHHOMY
[0 BO3HWKHOBEHMS Takoro cobbiTUsl, C MpUMEHEHMEM METOAO0B KOPPEeKTUPOBKM CNpaBeaIMBOM CTOMMOCTM, YKa3aHHbIX B

HaCTOALWLEM MPUJTOXKEHUMN.
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MpunoxxeHue A k NMNpunoxxeHuto 5.

CnMcoK UCTOYHMKOB, UCMOJIb3yEeMbIX AJIA OLlEHKM KPpeaAUTHOro pmucka.

1. B oTHoweHW puanyeckmx amu (Npu HaaAN4YMKM AOCTYNa K UCTOYHUKAM MHDOpMaUnn):

ynonHoMmo4yeHHoe areHTcTBo OO0 «UHTepdakc-LUPKN» (LleHTp packpbiTUs KOpnopaTMBHOM MHGopMaumn) https://www.e-

disclosure.ru/;

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

canTt UeHnTpanbHoro baHka PO https://www.cbr.ru/;

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

eanHbIn deaepanbHblii peecTp cBeaeHuin o baHkpoTcTBe https://bankrot.fedresurs.ru;

eanHbIn dbeaepanbHblii peecTp CBeAeHWI 0 hakTax AesTeNbHOCTU topuandecknx nuy https://fedresurs.ru;

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

https://www.moodys.com/;

oduMuManbHbI CalT KOHTPaAreHTa/aMUTEHTa/KpeanTHOMN OpraHM3aumu;

cepBuUC NpegocTaBneHnsa 6yxrantepckon (rogoBon) oT4eTHOCTM PoccTtaTta - http://www.gks.ru/accounting report;

rocyaapCTBEHHbIN MHMOPMALMOHHBLIN pecypc byxrantepckoi (pnHaHcoBon) oTtyeTHocTU: https://bo.nalog.ru/

AOKYMEHTbI, Nos1ly4YeHHble ynpaBnmou.l,eM KOMMNaHWeNn, B OTHOLEHMUN ropmnanyeckoro smua

2. B oTHoWwEHUU PUNYECKUX anLL:

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

eAnHbIn denepanbHbIi peecTp cBeaeHuii o baHkpoTtcTee https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MoJlyYeHHble YNpaB/stolen KoMnaHnen, B OTHOWEHUN DU3NYECKOro anua
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MpunoxeHnune b k NMNpunoxxeHuto 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTPaxoBKU nNpu pacuyete LGD

BaHk TuHbKOD D

baHk Pyccknin CtaHaapT
BbaHk XoyMKpeaunT
JNokobaHk

OTMN-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeant-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
aznpombaHK,

bank IOM.PO®
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Mpuno>xxeHune B k NpunoxxeHuto 5.

OnpepeneHue COOTBETCTBUA YPOBHIO PEUTUHIA Yepes3 KpeaAuTHbIN cnpep o6anrauvmn

Mopsaok onpeaesneHna COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKW:

1. OnpenensieTcs AOXOAHOCTb K MoraweHuto no obnuraumsam aaHHoOM opraHm3aunm cpokom 6onee 1 roga u meHee 3
net. MNpwn oTCcyTCTBMK 06AMIraUMi CO CPOKOM MeHee 3 neT UCMOJb3yeTCsa crnpes C MHAeKCaMn COOTBETCTBYHOLLEN CPOYHOCTMU.
Mpn Hannumu obnmnraumii CoO CPOKOM MnoralleHuss TosIbKO MeHee 1 roga Afg pacyeTa KpeaAuTHOro cripeja Ucnosb3yrTcs 3
(Tpu) obnuraumMm Apyrux sMMUTEHTOB, UMEKLWMX KakK 6AM3KMEe MO CPOKYy M AOXOAHOCTM obnuraumm, Tak n obnuraumm co
CpokoM 1-3 ropa.

UHpopmaumns o yeHHbIx bymarax, ncrosb3yeMbix 4715 Leslei pacdeTa KpeEAUTHOIro Cripesa, npeAoCTaB/IsIeTcs YnpasasoLen
KOMIIaHnen B Crieynasan3npoBaHHbIi Aerno3ntapuii He rnosgHee paboyero AHs, C/ledyroulero 3a Aartou, rno COCTOSIHUIO Ha

KOTOPYKO OrpEeAETIAETCA CripaBEA/INBAasA CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTca, AOXOAHOCTM KaKoOro W3 MWHAEKCOB NosyyeHHass AOXOAHOCTb No obnuraumaMm Hambonee
cooTBeTCTBYET. B KauecTBe Mepbl 6/IM30CTN UCMONb3YETCA CpeaHUN KpeauTHbIN cnpes obnnraumin ¢ G-curve B CpaBHEHUN C
KpeAuUTHbIM CNpeAoM yKa3aHHbIX HUMXe MHAeKCOB. KpeauTHbIN cnpen paccymMTbiBaeTCs KaK pa3Huua Mexay AOXOAHOCTbIO K
noraweHuto obnmraumm Ha Cpok ee Awopaumm m G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax MCNonb3ylTCcsa cneayroume

MHAOEKCbI:

B yKkasaHHbIX Lensx UCrnoab3yTcs crieayowmne MHAEKChI:
e NHpaekc Mocbupxu kopnopaTuBHbIX obnunrauuin (aopaumsa 1-3 roga, peMTUHN MO HaUMOHANbHOMW PEUTUHIOBON WKane =
AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
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ApxuB 3Ha4vyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu kopnopaTtuBHbiX obnunraumn (aopaumsa 1-3 roga, A-(RU) < penTUHr nNo HauMoHanbHOM PpeNTUHIOBOWM
wkane < AA+(RU));
Tnkep - RUCBTRA2A3Y
OnuncaHune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopnopaTuBHbIX obnnraunn (atopaumsa 6onee 0,5 roga, BB+(RU) < peATUHI NO HaUMOHaIbHOM
penTuHroeomn wkane < BBB+(RU));
Tnkep - RUCBTR2B3B
OnuncaHune nHagekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaywowen Tabnuue onpeaenseTcsa, Kakom ypoBeHb peNTUHIra UCnosib30BaTb Npu onpeaeneHnn BepoaTHOCTU

hedonTta:
HaunuoHajibHasi HIKAJIA IS
L. 50:0 (3N
Poccuiickoii ®enepauuu
AO «Ixenept PA»?
PD pas peiitunrosoii rpynmsr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmsr AA RUCBTRA2A3Y

29 Ecnu B kauecTse 3HaueHUsi PD ans peiTUHroBoi kateropum AAA peliTUHIOBOE areHTCTBO yKasbiBaeT «-» (MPo4YepK) C yKasaHWeM, U4To OTCyTCTBYIOT AedoNTbl Ha
3alaHHOM FOPU30HTE BPEMEHU WU MHOW UHbOpMaLmMn 06 oTcyTcTBUM AedOoNToB, TO 3HayeHne PD NpUHMMAETCs paBHbIM HYJIHO.
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PD nas peiitunrosoii rpynnst BBB RUCBTR2B3B

BeposaTHocTn gedonTta ANa KaXAaown rpynnbl peNTUHIra onpeaensieTcs cornacHo AaHHbIM POCCUMCKOro peTUHIroBoro areHtcrea AO
«2kcnepT PA» (Tabnuua «YpoBHKU (4acToThbl) AedonTta No pelTUHIroBbIM KaTeropmsam HauMOHaNbHON POCCUNCKOM PEUTUHIOBOM LUKasbl
AreHTCTBa 4719 BCeX 0OBbEKTOB pENTMHIA, KpOMe CTPYKTYPHbIX obnuraumii 1 MIHCTPYMEHTOB CTPYKTYPHOro (pmHaHCMpOBaHMA») B COCTaBe

nybAnYHOro akTyalbHOro otyeTa 06 MCTOpPUYECKMX AaHHbIX 06 ypoBHAX AedonTa No pPerTUHIrOBbIM KAaTEropmsM MNpUMeEHsieEMbIX
PENTUHIOBbIX WKa.
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MpunoxxeHue I' k NMpunoxxeHuro 5.

BeposTtHocTu gecdonTta gna opraimsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnu no OKB3[ CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHunin pmuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DICK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ans MHOCTPaHHbIX KOMNAaHUM
OTpacnb PD
CTpounTenbCTBO 34aHUIM 0,1503
Cknaackoe x035I1CTBO M BCoMOraTesnbHas TpaHCNOPTHas 0.1049
0eATeNbHOCTb !
NHBeCcTMUMM N yrnpaBneHue HeaABUXUMOCTbIO 0,0877
CneumanmampoBaHHble CTpouTeNnbHble paboThbl 0,0762
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Mpon3BOACTBO MeTa/NIn4YeCcKnx VI3,CI.e}'IVIVI, KpOM€E€ MallnH U

obopynoBaHus 0,0615
MpenocraBneHme NpPoYnNX CEPBUCHbLIX YCNyr 0,0780
Po3HM4YHasg Toproens 0,0659
[JeaTenbHOCTb NO NpefoCTaB/ieHUI0O NPOAYKTOB NMUTAHMUSA U HAaNUTKOB 0,0823
Mpon3BoOACTBO MULLLEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBo MawwnH 1 ob6opynoBaHus 0,0671

Mpoyee (cpeaHee 3Ha4YeHMeE) 0,0904
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MpunoxxeHune A k NMpunoxxeHuro 5.

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

AKPA (A0) | 2O “l?;f“em 000 «<HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanumonanenas mkana s Poccuiickoit @enepanuu MexnyHapoaHas HIKaiga
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C - C%C -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ry| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C C%C - C%C -
CC(RU) u Huxe ruCC u ke CC.r1u i ke (se CClru| u Hmxe cce- | cce-
(He BKIIIOUAs (He BKITIOUAs D) (He BKIIOUAs Ca-C C C
D(RU)) ruD) plmoHad D|rul)
D(RU) ruD D Dirul D D D
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NMPUITOXEHNE 6. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIXKEHHOCTbDb

MNpu3HaHMe AebUTOPCKON 3aA0J/IKEHHOCTM OMNEPaLMOHHON OCYLLECTB/ISIETCA Ha OCHOBaHWW YCIOBWUI MOralleHus U
AOMYCTUMbIX CPOKOB MPOCPOYKN UCTMOSIHEHUS 0653aTENbCTB KOHTPAreHTOB, YCTAHOBJIEHHbIX MO Ka)XAoMy BMAY AEOUTOPCKOM
3aJ0/1KEHHOCTM B COOTBETCTBYHLUNX MPUNOXEHUSAX HacToswmx Mpaeun onpepeneHns CYA. OTCyTCTBME YyKas3aHUsA Ha
BO3MOXHOCTb NMPU3HaHUS 4e6UTOPCKON 3a40/IKEHHOCTM ONepaLnNoHHOM 03HAYaeT, YTO Takas 3a40/IKEHHOCTb He MOXeT 6bITb

KBanMdbuuMpoBaHa, Kak onepaumoHHas.

HebuTtopckas 3a40/1KEHHOCTb, MO KOTOPOWN BbISIBNEH OAWH UM HECKOJIbKO MPU3HAKOB ob6ecueHeHus, YKasaHHbIX B

MpunoxeHun 5, KpoMme AoNYyCTUMOM NPOCPOYKM 0693aTeNbCTB B paMKax OMepaumoHHOro LMK/a, He MOXET ObiTb NMpMU3HaHa

onepaunoHHON.

Aebutopckasi 3a40/KEHHOCTb C MOBbIWEHHbLIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET ObiTb MpU3HaHa onepaumoHHOM

(HanpuMep, ecnu y KOHTpareHTa oTCYTCTBYIOT MCTOYHUKWN MOralleHUs TakKoi 3a40/1KEHHOCTH).

Ynpasnsitowas KoMnaHms A0JXKHa NPOBOAUTb aHaNN3 YpOBHS pUcka No AebUTOPCKOM 3a40/KEHHOCTU, KOTopas paHee

6bl1a KBanMuumposaHa onepaunoHHOM, 1 NO MHOM AebUTOPCKON 3a40/KEHHOCTU, NPU3HAHME KOTOPOW OCYyLWeCcTBAsSeTCS.
AHanuM3 ypoBHS pucka npoBoanTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOB/IeHHYIO [MpaBunamu onpegenenna CHA MNO;
e NpW NEpBOHa4YaNbHOM MPU3HAHUN AEOBUTOPCKON 3a40/KEHHOCTU;

e Ha MOMEHT nepexoaa Ae6UTOPCKOM 3a40/IKEHHOCTM U3 CTaTyCa «OMepauUmMoHHON» B CTATyC «MPOCPOYEHHOI» .

Ons uenen npoBeaeHna aHanmn3a, YnpasnstoLwas KoMnaHusa A0oXKHa UCMoJIb30BaTb 060CHOBAHHYO M NOATBEPXKAAEMYHO

WHOpPMaUNIO, AOCTYMHYIO e 6e3 upe3aMepHbIX 3aTpaT U YCUUNA.

B npouecce aHanun3a Ynpasnsowas KoMNaHUsa onpeaenseT:
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e BO3MOXHOCTb KBanudukauum AebUTOPCKON 3a40/HKEHHOCTU B KayecTBe OMNepaumMoHHON, MNpuU3HaHME KOTOpOW
OCYLLECTBNSAETCA BMepBble;

e HeobXxoAMMOCTb M3MEHEHUS noaxoda K YUETY ﬂ,e6VITOpCKOl\/’1 3a[10/IKEHHOCTN, paHee NpU3HaHHOM onepaunoHHOMN.

Bbonee noapobHO wHMOpMauma O KpuTepusx KBannduKauum pasHblX BMAOB AebUTOPCKON 3a[0/1KEHHOCTU Kak
onepauuoHHON paccMOTpeHa B COOTBETCTBYIOLWMX NPUNIOXKEHUSAX HacToswmx MNMpasun onpegeneHnsa CHA.

B TeueHme Bcero cpoka kBanudumkaumm aebUTOPCKOM 3a40/HKEHHOCTM KaK OrnepauuoHHOW, ee cnpaBenvBas
CTOMMOCTb OnpeAensieTcs B HOMUHaNbHOW BeNnYMHe Ha AaTy onpeaeneHus crnpaBefiMBON CTOMMOCTU B OTCYTCTBMM WMHbIX
Npu3HaKoB obecLeHeHuns.
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NMPUJTOXEHNE 7. KPEAUTOPCKASA 3AA0JIXKEHHOCTD

B pamkax Hacrtosauwero lMpunoxeHusa obwmMm KpuTepmeM npekpaweHUs MNpuU3HaHUSa KpeauTOPCKOM 3a40/KEHHOCTHU
naeBoro MHBECTULUMOHHOro ¢oHAa B OTHOLIEHUM KpeauTopa - HpUAMYECKOro nuua sBASETCA AaTa BHECEHUS CBeAEeHUN B
€AVHbI rocyaapCTBEHHbIN peecTp topuandecknx nuuy (EFPKOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 ncknroyeHmnu
topmanyeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeaAyCMOTPEHHbIM AENCTBYOLWMM 3aKOHO4AaTe/IbCTBOM.

lMpekpaweHne npu3HaHUS KpPpeaAUTOPCKOM 3a[40/HKEHHOCTUM He OCYLUeCTBASeTCA Ha OCHOBAaHWWM 3KCNepTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS YNpaBnsoWeEN KOMMaHUM C NPUIOXEHNUEM MOSTYYEHHON MHMOPMaUMKM OT KOHTpareHTta o6
o6>anoBaHnn ncknrodeHns ma EFPKOJ1 no peweHnto perncTpmpytowero opraHa. B cnyyae nony4yeHmns KOHTpareHToM OoTKasa
KpeauTopckas 3a40/1KEeHHOCTb B OTHOLWEHWUM KOHTpareHTa
npekpalwaeTt npusHasaTbcsa B MU ¢ aaTbl nosyyeHmns nHopMaumMm 0 TaKOM OTKase.

OT BOCCTAHOBJIEHUA perncrpaunoHHoro ydeta B EIPIOJI,

Buabl o6a3arenbcTB

Kputepun npusHaHua

Kputepuu npekpauieHus

CnpaBepanmBas CTOMMOCTb

npU3HaHus
JaTa nepexoga npasa
co6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) K MNO ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a[0J/1)KEHHOCTb
[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHUsS NpUXOL4HOM
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblgaye | CnpaBennveas CTOMMOCTb
Bbl4aye WHBECTULMOHHbIX MaeB | nepeaaHHbIX B onniaTty | MHBECTUUMOHHbIX rMaeB B | 06A3aTenbCTs, BKJ/IIOHAETCSA B
nno MHBECTUUMOHHbIX rnaes, B | peectp [N® cornacHo | pacyetr CHA B pa3sMmepe ee ocTaTka
umyLiecTtso NMNoO OTYETY permcrpartopa Ha paty onpeneneHns CYA. He
[aTta BHeceHns NpuxoaHOM | ANCKOHTUPYETCH.
3anucu o] Bblaaye
Kpeantopckas 3afo/keHHOCTb no | [aTa 3aumncneHunsa B nno
MHBECTULMNOHHbIX MNaeB B
Bbl4aye WHBECTUUMOHHbIX TaeB | UMyWwecTBa, MNOCTYNMBLUErO B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npn obmeHe

CcornacHo oTyeTy
perncrpartopa

KpeauTopckass 3aA0/KEHHOCTb MO . | OaTa BbINAaThI
o JaTa BHECeHuns pacxoaHou

BbiNsiaTe AEHEeXHOW KOoMMeHcaunm (nepeuncneHuns no

3anmMcy 0 noraweHun (CnmcaHum M

npu noraweHun WHBECTULNOHHbIX 06MEeHy) CYMMbl AEHEXHOM
npn obmeHe) MHBECTULMOHHbIX

naes nno (nepeyncnexHnm KOMMeHcaumu 3a
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OEHEXHbIX CpeacTtB npu obmeHe
naes)

naes [MN® cornacHo oOT4eTy
perucrpartopa

MHBECTULIMOHHbIE nan NN
CorsiacHo 6aHKOBCKOM
BbINUcCKe

Kpeantopckas 3a40/KEHHOCTb | [laTa ocywecTBneHns onepauuun | Jata nepeduncneHms CyMmbl
nepeg areHTamMm nNO  Bblgade, | BblAaum M (MAKW) NOralleHns rnaes | CKNAOK/HaabaBoK  areHTy
rnorawieHuto n 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 nno CornacHo
MHBECTULMOHHBLIX naes NMNO® MNO® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
e JlaTa MCMNOJZIHEHNS
o0bsa3aTenbCTB
ynpasnsoLwen
KOMMaHuewn,
noATBEPXXAEHHOWN

Kpeautopckasa 3a40/IXEHHOCTb MO
BblJiaTe [0X0A0B nanwmkam
(npaBa BNaaenbLes
WHBECTULMNOHHbIX MaeBs)

HdaTta BO3HWUKHOBEHMUS
obsizaTtenbcTea no BblN1aTe
aoxopa (B cooTBeTCTBMM C
MNpasnnamu HOBEPUTENBHOIO
ynpasneHus MNO)

6aHKOBCKOI BbINMCKOWM
C pacyeTHOro c4eTa
ynpasnsoLen
komnaHuum 4.Y. NMNo

e [laTa peweHuna nuua,
oCyLLecTBAALWEro
npekpaweHne MN®, o
MO/IHOM/YacCTUYHOM
npekpaweHmnm
npusHaHus
obs3aTenbCTB no
BbiNslaTe agoxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MN® ans onnatbl Taknx
obs3aTenbCTB npwu
npekpaweHnm NMNoO

Kpeautopckas 3a0J/1)KEHHOCTb
nepeg ynpasnsiowen KoMmnaHuewn,
BO3HMKLLIASA B pesynbTaTe
MCNO/1b30BaHUSA ynpasnsoLwen
KOMMaHwuen COBCTBEHHbIX
OEHEeXHbIX cpeacTs Ans BbinaaThl
JEHEXHOoM KoMneHcaumnun
Bfagenbuam MHBECTULIMOHHbIX

naes Mno npu rnoraweHuu

[aTa ncnonHeHms ynpasnstoLlen
KOMMNaHuen 3a cyeT CoO6CTBEHHbIX
cpeancTs obs3aTenbCcTB no
BbinnaTe OEHEXHOMN
KOMMeHcaumMn npu noraweHunm
WHBECTULUMOHHBLIX NaeB un (nnn)
noraweHuss 06s3aTenbCcTB Mo
nepesoay B pe3ynbraTte obmeHa
MHBECTULUMOHHbIX NAeB COraacHo

[aTa noraweHunsa
obg3aTenbCcTB nepeg
ynpasnswLwen KoMnaHuen
cornacHo 6aHKOBCKOM
BblNUCKE
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WHBECTULUMOHHbLIX naeB [U® 1 | nnaTexHbIM AOKYMEHTaM C
(nnn) pns nepeBoda AEHEXHbIX | OTMeTKOM 6aHka 06 ncnonHeHun
CpeAcTB B pe3ynbTaTe obMeHa

e [na HAO®JT - paTa BbinaaThl
Aoxopaa, Kotopbin obnaraercs

HO®N
e [lns oCTanbHbIX HANOroB u
o [aTa nepeuncneHmns cyMmmol
KpeanTtopckas 3aA0/KeHHOCTb Mo obg3aTenbHbIX naaTexenm -
Hanoros (obsi3aTeNnbHbIX
ynnate Hanoros 7 Apyrux haTa BO3HWKHOBEHMUS .
N nJaTexen) C pacyeTHOro
o6s3aTenbHbIX nnarexenm n3 obs3aTenbcTtBa no BbiNJaaTe
cyeTa nno cornacHo
nmywecrea NMNNoO Hanora n (nnn) N
6aHKOBCKOW BbINMUCKe
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM

rMpaBoOBbIM akTaM Poccuiickom
Q®epepaunn n (Mamn) gorosopy

Kpeantopckasi 3af0nXeHHOCTb Mo

coenkaMm  KynauM - npoaaxku JaTa BO3HWKHOBEHMUS
[Jata nonyyeHus  OAEHEXHbIX
aktueoB [MN® (3a MCKIIOYEHUEM N obsizaTenbcTtBa Mo caenke
CpeacTB Ha pacyeTHbIn cueT NMNO
COENOK KYMNNM-NpoAaxXu LEeHHbIX o cornacHo yC/10BUSIM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepayda aktmeoB MO B aoroesopa
apeHay
Mpu3HaHWe oCyLLecTBASeTCa Ha
CnpaBepnusasd CTOMMOCTb
KpeanTtopckas 3aAo/HKEHHOCTb MO | KaXAayl M3 YyKasaHHbIX AaT B
obs3aTenbCcTB no BbInsarte

BO3Harpa>aeHusIM  yrnpaBnstowWen | caydae BO3HWUKHOBEHMUSA
KOMMaHuUKn, crneymanmsmMpoBaHHOMY | COOTBETCTBYIOLLMX
Oeno3nTapuio, OUEeHLWMUKY, nuuy, | obCToSTeNbCTB:

BO3Harpa>kaeHMn U1  pacxonos,
CBSI3@aHHbIX C  AOBepuTenbHbIM
[laTa nepeuncneHns CyMMmbl | yrnpasneHuem, npusHaeTcs B

oCyLLuecTBAsoWeMy BeaeHue | o [aTta onpeaenerHuns CHA MNO. N o
BO3Harpa>aeHui n | cymme, He npesblLatloLLEN
peecTpa Bnajenbues Ecnn obazatenbcTBa no o
pacxonoB C pacyeTHOro | npeAesibHO AOMNYCTUMbIA - pa3Mep
WHBECTUUMOHHbIX naeB [NO®, a AoroBopy He Moryt O6biTb o
cyeta Mnno COrnacHoO | BO3HarpaxaeHum Ha aarty
Takxe obazaTenbctBaM no onnate HafeXHo onpejesnieHbl Ha o
MDOYMX acX080B TaKyto gaTy, To MpUMeHseTcs 6aHKOBCKOW BbINUCKe MPpU3HaHWA B  COOTBETCTBUM C
P P ! Y Y P Mpasunamu Y MNMN®, a Tak xe B
OCYLLEeCTBSAEMbIX 3a cyer MeTo4 annpokcuMaumu, npu o
CyMMe, He npesblLatloLLEN
nmyuwecrtea NN® B cOOTBETCTBUMU C BO3MOXHOCTHU ero o
chopMnpOBaHHbIN peseps Ha
Mpasunamu AY NMNo® NMpMMeHeHnsa K AaHHOMY BuAay
30 NpuU3HaHus COOTBETCTBYIOLLErO
pacxonos3Y;

30 MMporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble Ynpasnsiouein KoMnaHuein, npeaoctaBnsioTca B CneuuannsupoBaHHbI Aeno3utapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSAOWNX NepeMEHHbIX.
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[aTa BO3HWKHOBEHMUS
obs3aTenbCTB CornacHo
ycnoBmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
AHEeM, NpealecTBYOWNM AHKO
BCTYMN1€HUNS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna OOBEPUTENbHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnsowen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasnernus MNo.

[aTa nonyyeHus OOKyMeHTa,

NoATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM
[orosopam nnu B

COOTBETCTBMM C MpaBuiamu
ay nno

BO3HarpaxaeHus (B cnyvae
¢dbopMMpOBaHNS TaKoro pesepsa).

B cny4ae, ecnun B pacyet CHA MNO
BK/IIOYEH pe3epB Ha BbiJiaTy
BO3Harpa)xieH1uin, annpokcumaums
BEJINYUNH, MOA4 KOTOPbIE MPONCXOANT
dbopMupoBaHmne pesepBa He
TpebyeTtcs, 3a WCKJ/IIOYEHUNEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxoAoB Ha MOC/eAHIO OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcyTcTBUMM pe3epBa B criyuyae,
€C/IM  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3a40/IKEHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMMOAHUM 3@ HENoOJIHbIA Mecsy
onpefensieTca  MNponopunoOHanbHO
nepuoay okasaHua ycnyru. [pu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIFO pacyeTHoro
nepuvoga cnpasegnmsas CTOMMOCTb
3a40/KEHHOCTN onpeenseTrcs B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
AeHb pacyeTHOro nepuoga He

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOMAb3YeTCs CTaTucTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpealecTByloWMx gaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.

B paTy noctynneHus AOKyMeHTa, NOATBEPXKAALWEro OKa3aHHbIe YyCyrn, NMpoOn3BOANTCS KOPPEKTUPOBKA HAaYMUC/IEHHbIX 06583aTeNbCTB A0 MX peasibHOro
3HayeHus.
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coBnagaeTr C nocneaHnMm
KaneHaapHbiM AHEM.

AHaNOrnyHbIN noaxon,
NMPUMEHSIETCS MPU  OLIEHKE WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, Be/IMYMHA KOTOPbIX
aBnseTcss GUKCMpOBaHHOMN.

CnpaBepnueas CTOMMOCTb
YKa3aHHbIX HNnxe obsa3aTenbCcTB
onpeaensieTcs Ha OCHOBaHMUMN

OOKYMEHTOB, NOATBEPXKAAIOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl No obcnyxXuBaHUo
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaIlOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUID
CAeNnoK U 06CNY>XUBaAHUIO CYETOB B
TaKUX opraHusauunax;

- pacxoapbl TpeTbux nuu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[oroBopoM 06 oOKasaHuu ycnayr

cneunanmsmMpoBaHHOro
AenosuTtapums.
aTa onpeaeneHus CnpaBeanuBas CTOMMOCTb
Kpeantopckasi 3al0/XEHHOCTb MO A pea [laTa nepeyuncrieHms CyMMbl pasea
BO3Harpa>xaeHus B COOTBETCTBMU o6s13aTeNbCTBa no BbInaaTe

BO3Harpa>xaeHuto ynpaBnmou.l,eVl BO3HarpaxageHuma C

¢ Mpasunamu OY MUO. TMpun aToM BO3HArpa>xAeHus paBHa Be/nyunHe,

KOMMNaHuu, pa3smep KOTOpOro pacyeTHoro c4yeta [NO o

ecnu npu3HaHue Takoro . | onpegesieHHON B COOTBETCTBUU C
3aBuUCUT oT pe3ynbTaToB cornacHo 6aHKOBCKOW

BO3Harpax>aeHusa Ha party Mpasunammu AY TG u  He
WHBECTUPOBaHUS BbIMUCKE

onpegeneHund BINAET Ha HpeBbILuaPOU_leVI npeaernbHoO

106



nokasaTtesnn, KoTopble  6blaun OOMyCTUMbIN pa3smep
MCNOJ/Ib30BaHbI B pacyeTe BO3HarpaxaeHus Ha naty
BO3Harpa>xaeHus, To Npu3HaHue NnpuM3HaHWa B  COOTBETCTBUU C
ocyLiecTengaeTcs B nepsbIit Mpasunammn AOY TMUO® ana Takoro
pabounn OEHb nepuoaa, BMAa BO3HarpaxzaeHus (ecnn
cneaywouero 3a nepvoaom npegenbHas Be/INYMHA
pacyeTta. yCTaHOBJIEHA).
* fara, onpeaenenus CHA MG [aTa nepeuncneHmns CyMmmel

Kpeaoutopckasa 3afo/XeHHOCTb Mo | ¢ [aTta BO3HWKHOBEHMUS Cnpaseanusas CTOMMOCTb

Aorosopam apeHAabl, Koraa 0653aHHOCTH cornacho | & PacteTHOro cteTa HM(P onpeaensieTcs B COOTBETCTBUMM C

COrnacHo 6aHKOBCKOW
apeHgaTtopoM asngaetcsa NMNO yCNnoBUAM A0roBopa BINNCKE Mpunoxenunem 20.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABNIAKOLWYHO KOMIMAHUIO A4.Y. MTN®

[eHexHble cpeACcTBa Ha CYeTax, B TOM UYMC/Ie Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBASIOLLY0 KOMMNAHUIO
4.Y. Mo

[aTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOWMA 6aHKOBCKUIA
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) HA@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro c4yerta.

JeHexHble cpeactBa Ha cyeTe ICKpPOYy MpuM3HAOTCA C  AaThl
NOATBEPXAEHUS (aKTa 3a4YMCNEHUS Ha CUYET 3CKPOY M TOSIbKO B TOM
Ccny4vae, ecnM nocfie 3ayucneHme Cpeacts Ha c4yeT ackpoy [MUO
coxpaHsieT obs3aTtenbCcTBa No onjaTe, COrnacHo ycroBUAM AOroBopa.
Ecnn ycnoBusa pacyeToB No AOroBOpy npeanosnaratT, YTO 3a4nciieHne
Ha CYeT 3CKpoy sBNsieTCcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

e [laTa WCNOSIHEHUS KpeaUTHON opraHm3saumen ob6sa3aTenbCcTB Mo
NepeyncneHnto AeHEXHbIX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckoi
3a40/KEHHOCTHN);

e [aTa nukBmaaumm 6aHka cornacHo WHdoOpMauun, pacKkpbiTon B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPHOJ
0 NukBMAaaumm 6aHka).

e [lo cueTy 3CcKpoy — AaTa, B KoTopyto obs3atenscrea MNN® no onnate
C MCMNONb30BaHWEM cYyeTa 3CKPOYy, COM/lacHO YC/O0BUSIM AOroBopa,
CYNTAKTCS MCMOJIHEHHbBIMMU.

CnpaBeanueas CTOMMOCTb A€HEeXHbIX CPeACTB Ha cyeTax, B TOM 4vucrne
Ha TpaH3WUTHbIX, BalOTHbIX CYEeTax M CyeTe 3CKPOoY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMN® onpepensetca B CyMMe ocTtaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyo komnaHuo 4.Y. MNO.
CnpaseanuBas CTOMMOCTb OMNpeAenseTcs B COOTBETCTBUM C METOAOM
KOpPEeKTUPOBKM  CMpaBeasiMBoOMn CTOMMOCTM MpU  BO3HWUKHOBEHUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 5).

Cnuncok obwmx cobbiTunii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 5.
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NMPUJTOXEHWME 9. AEMNO3UTbl B KPEANUTHbIX OPFAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKadax B KpPeAWTHbIX OpraHmM3auusax
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWM BbIMUCKU C YKAa3aHHOIO CYeTa;
e [laTa nepeyctynku npaBa TpeboBaHMA O BbiNnate Aeno3nta WU
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHWUW AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gata noctynsieHns Ha cyeT NMUD geHexHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNaaTe Aeno3vTta WU
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [laTta peweHuna baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3UTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOCTaTka JAeno3uTa, YBE/IMYEHHOW Ha CyMMY T[pPOLEHTOB,
paccymTaHHbIX Ha [AaTy onpejeneHus crnpaBeanvMBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [JOroBOpoM, €C/iu CPOK MoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, YBeIMYEHHOW Ha CYMMYy MPOLUEHTOB, PacCYUTaAHHbIX
Ha paTy onpeaeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBkKe,
npeaycMOTPEHHOW AEenO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasibHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€eCc/M CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AuvanasoHa konebaHui pbIHOYHOW CTaBKMU.
Mopsanok onpeneneHnss pbIHOYHOM CTaBKM W AamanasoHa konebaHun
PbIHOYHOWM CTAaBKW yCTaHOB/eH B [1punaoxeHun 4.

e B CyMMe, onpefeneHHOM C WCNOAb30BaHWEM MeToAa npuUBEAEHHOWN
CTOMMOCTM 6yAylWmnX AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 4) B MHbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXAayl JaTy pacdeTa TakoW cnpaBeanmMBoOn CTOMMOCTU HEe MOXET
6bITb HMXE CyMMbl, KoTopas 6blna 66l Bo3BpalleHa B MO npu ycnosum
pacTop>XeHMs A4en03UTHOro AoroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWUI B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pfeno3uTta, AEeWCTBYIOWMM Ha AaTy onpeneneHus crnpaBeanvBoi

CTOMMOCTM, NMPpUYEM HaKOMJEeHNe cpoka BKaZ4a He NpoMCXOoaunT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(Opunoxenwue 5).

Adara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 5.
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NMPNNOXEHWE 10. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM UeHHbIMM 6ymaramm - cM. [NpunoxeHuve 28
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpeneneHHom B COOTBETCTBUM C
yCNoBMsSIMM A0roBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepenaymu
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
COBepLlaeMbiM Ha BO3BPaTHOMW OCHOBE, KOraa YrnpasnsoLwas KOMNaHus

0.Y. NMNO® npoaonkaeT cOXpaHATb 3a CO60M 3HAUUTENBHYHO YacTb BCeX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnucaHmsa LeHHon byMarn co cyeTta Aeno, OTKPbITOro ynpasastoLwen
komMnaHun A.Y. TNO B cneunannsanvpoBaHHOM Aeno3uTapun,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMWUCKOM MO CYETY Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHom 6ymarn MU, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMUM A0OroBopa U MOATBEPXAEHHOW aKTOM MpueMa nepeaayu
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EIMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLKUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBeanuBass CTOMMOCTb LEHHbIX bymar onpeaenseTcss B nopsake,
yKasaHHoM B [1punoxeHun 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynjeHUs gatbl NOJIHOMO MoraweHus HoMMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
OoTpaxeHnss B AebUTOPCKOM 3a40IKEHHOCTM CYMMbl HOMMHana kK
noJsly4eHunto A0 AaTbl MNOSIHOMO MoralleHUs HOMUHana B COOTBETCTBUM C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.

110




B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPOCCUINCKUM HOPUANYECKUM NuLaM B
npouecce 3ameleHns obnvraumMn M NpMsHaHMKM B COCTABE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeanMBasl  CTOMMOCTb  TaKMX NepefaHHbiXx  eBpoobnurauni
npusHaetca pasBHon 0 (Honb) ¢ patel nepegaun npae A0 AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEHLWMKOM, NPU HanM4YuMmM NpuU3HaKkoB obecLeHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Obnuraumihi  nNpm  BO3HMKHOBEHUMU
Nnpu3HaKkoB obecLeHeHns n OTCYTCTBMU LLeH NepPBOro YPOBHS M MUHbIX
NMPUMEHSIEMbIX LIeH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaBeanMBoOi CTOMMOCTU pacCuUMTbiBaeTcss Mo OAHOMY M3 MeToAO0B
KOPpPEeKTUPOBKM  CNpaBeanMBOM  CTOMMOCTW,  YyKa3aHHOMY B
Mpunoxenunn 5.

Cnncok obwmx cobbiTuin, npuBoAsWMX K obecueHeHuo, yKasaH B
MpunoxeHunn 5.
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NMPNNOXEHUNE 11. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AonroebiMm ULEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LleHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa MO BbiNnaTe
KYMOHHOrO Jgoxoda (AaTa OKOHYaHWS KyYMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHns:

CPOKMH

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

M Kak e B TeyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB.

CnpasegnuBass | B TeueHne BCero cpoka nMpusHaHUs AebUTOPCKOM 3a40/HKEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3a40JDKEHHOCTHU MO NPOLEeHTHOMY (KYNOHHOMY) A0XO0AY MO
OOMroBbIM  UeHHbIM 6yMaram onpeaensieTcs B pasMepe,
onpefeneHHOM Ha AaTy HacCTynJleHMsS CpoKa WCMNOSHEHUS
cooTBeTCTBYlOWero obasarenscrea (AaTy UCTEYEHUS KYTMOHHOro
nepunoga) B COOTBETCTBMM C YC/JOBUSAMM BbiNyCKa LEHHOM
6ymarn, u umcxoaa wu3 KonuMyecTBa LEHHbIX 6ymar Ha jarty
HacCTynAeHusl yKa3aHHOro cpoka.

e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom
3aA0/DKEHHOCTM MO YacCTUYHOMY/MOMIHOMY MOraLleHuro
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpeaensieTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynjeHus
CpOKa MCMOSIHEHMS  CooTBeTCTBylLWero obss3aTenscrea B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOJIMYECTBa UeHHbIX ByMar Ha AaTy HaCTyMJeHMs yKa3aHHOro
cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYNOHHOMY) [0X0AY, @ TaKXe Mo 4acTU4HOMY/MONHOMY

112




noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0/AroebiM LUEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBUM C [NpunoxeHunem 5.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3aA0/IKEHHOCTb MO MNPOLEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeAcTBaM Ha OCTATOK MO CYeTaM ynpasistollen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X0o4y,
BO3HMKAKOLWAA Ha OCHOBaHWMM [OroBopa/cornawieHns o
noaaep>XaHum HEeCHMXXaeMoro ocTaTka no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOoUEHTOB (MOSIHas UM YacTUYHas) K
NMoNyYEHNIO MOXET BbITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecnu AoroBop/cornaleHme no NpoueHTHOMY A0Xoay
Ha OCTATOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONAKT MpUM  KaXaoM OnpefeneHuM  CrnpaBeasMBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
AoXo4a K NMosyYeHUo Uam AOroBop/cornaleHme 0 HauncieHnn
NMPOLEHTOB  Ha  HECHWXAaeMbli  OCTAaTOK MO  CYETy
npeaycMaTpMBaeT YCNOBMUSA, MNPU KOTOPbIX MTOroBas cymma
NMPOLEHTOB K MOSTYYEHWNIO MOXET U3MEHUTLCS.

e [ata wucnonHeHus ob6a3atenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOLUEeHTHOM A[oxoAe NO  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawwen komnadum 4.Y. NMNOo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NpU3HaHWUA A0 AaTbl BbiNJlaTbl MPOLUEHTOB (BKJ'I}OLIMTeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
NPpoOUEeHTHOMY [0Xo4y MO [AEHeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensertcsa B TeueHne BCero
Cpoka KBanudukaumm 3ag0/KEHHOCTU KaK OnepalMoHHOW B CyMMe
NPOLEHTOB, HAYNCEHHbIX COrflacHO YCNOBUAM AOrosBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HEeCHWXXaeMOoro ocrtaTka ro
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeneneHus crnpaseainBon CTOMMOCTH.

Mo ucTeyeHun cpoka kBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLNX K obecueHeHuto, cnpaseanveas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 5.

114



Cnncok obwmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
MNpuaoxennn 5.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTDb NO BbINJIATE
AVNVBUAEHAOB NO AKUUAM, AOXOAA NO AENO3UTAPHbIM

PACNMNCKAM

Buabl aktTnsBoB

,D,EGVITODCKBH 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoada rno Aenos3ntTapHbiM paCnnckam

Kputepun
npu3HaHusi

[aTta npusHaHna nebuTopCcKON 3a40/HKEHHOCTU MO BbiniaTe AUMBUAEHAOB
no akumsam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:

1) akumi, aeno3uMTapHbIX PACNUCOK POCCUMCKUX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bSBMEHHbIX ANBMAEHA0B/40X0A0B (ANS8 TOPryembiX LeHHbIX 6ymar);
- gata duKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (4719 HETOpPryeMblX LEeHHbIX 6ymar, a Tak
)Xe B C/lyd4ae HEBO3MOXHOCTU onpeaennTb AaTy, C KOTOPOW LeHHblie 6ymaru
HauuHalT ToproesaTbcs 6e3 yyeTta 06bsBNEHHbIX AMBUAEHA0B/A0X0A0B).

2) aKUuMi, AeN03UTAPHbIX PACMUCOK MHOCTPaAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaenaos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OMpeaensiTCcs nmua, MMerLme npasBo Ha nosydyeHue
ansuaengos/poxonos (B otcytcTBum nHdopmaunm o DVD_EX_DT).

NcToYHmnKkn nHdopmaumu: HKO AO HPA,
cuctembl, odurumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHMOPMaLUNOHHbIE

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4YucCne O pasMepe MNpUUYUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeAiCTB Ha pacyeTHbIN CYeT ynpasnsowen komnanmuy .Y. NM1o
(B TOM yuncne Ha cuyeT 6pokepa, OTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHuMsS HeobXxoAMMO OMnpeaesnTb KOSIMYECTBO LEHHbIX
6bymar Ha gaty @uKcaumum peecTpa akuMOHepoB/BnagenbuUeB LEHHbIX
6ymar ana BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmerowme npaBso Ha nosyyeHune
OVBUOEHAOB/00X0A0B C  YYETOM 3aK/IOYEHHbIX, HO HEMWCMNOSIHEHHbIX
coenok.

Kputepun
npexkpawjeHus
npyU3HaHus

e [laTa WCNONHEHUSN 0693aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOW BbIMMUCKOM C pPacyeTHOro cyeTa ynpaBAslOWENn KOMMNAHUK
0.Y. MO unnu otyeTtoM 6pokepa NMND;

e [laTa /NWMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMWUCKMN n3 COOTBETCTBYHOLLEr0 YMNOJTHOMOYEHHOT0 opraHa
WHOCTPaHHOro rocyaapcrea).

Kputepun ]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1KE€HHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/1XKEHHOCTU POCCUMCKUX W MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

CnpaBepgsnBas
CTOMMOCTb

OueHka CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU D,GGVITODCKOM 3a40J1IKEHHOCTHN MO
BbinlaTe AnBNAEHA0B MO akKunMaM, A0Xo4da No AENO3UTapPHbLIM paCnCKaM B
TEYEHME BCEro CpokKa KBaJ'IVICI)VIKaLl,VIVI TAaKOM 3a40/DKEHHOCTM KakK
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OMepauMoHHON He KOpPPEKTUPYETCA W oOrnpefensieTca B HOMUHANbHOWM

BEIMUMHE NCXOAS U3:

e KOJIMYECTBa aKLUMI/Aeno3uTapHbIX pacnucok, yYTEHHbIX Ha cyeTe Aerno
MN® Ha aaTy, Ha KOTOPYI OMpeaensTCs nuua, MMeLue nNpaBo Ha
nonyyeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HENCMOSHEHHbIX
cAenok. u

e 06bSABNEHHOro pa3mepa AvBuaeHaa (4oxona), NpUXoasLerocs Ha O4HY
LeHHylo 6yMary COOTBETCTBYIOLWLEN KaTeropum (Tuna) 3a BbIYETOM
Hanoros n cb6opoB B Criy4yae, €ciiv 3TO NPUMEHMMO.

Mo ucrtedyeHnnm cpoka kBanudukaumm [ebUTOPCKON 3a40/KEHHOCTM Kak
onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C
MpunoxeHviem 5.

Cnuncok o06wmx cobbiTnii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
Mpunoxenun 5.
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NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AAM
MHBECTULMOHHDbIX NMAEB POCCUMUCKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUMUCKUX U MHOCTPAHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbIMjaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n naam
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoda (ans
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeTa 06bsBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALUNOHHBLIX CUCTEM NN
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpeaeneHus BbiNnaTbl A40X04a, COMlacHO WMHGOpMaunm Ha
odbumumnanbHOM canTe ynpasasloWeEn KOMNaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPpUHATUS pelwieHns obuwero cobpaHmsa Mnm MHOro YnoaHOMOYEHHOro
opraHa o BbInjiaTte Takoro 4oxoaa;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT bpokepa, OTKpbITLINA ana YK A.Y. MNO.

B naTy npu3sHaHuMsa Heo6XoaAMMO onpeaennTb KOTMYECTBO LIeHHbIX 6yMar
Ha Aaty @uKcauumM peectpa aKLMoHepoB/BNaAesNbLEB LEHHbIX Bymar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOPYo

onpeaenaTca nvua, uMerLme npaso Ha nony4yeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aK/IOUEHHbIX, HO HEWCMNOSHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBuMpaumm nmua 0683aHHOr0O MO  LEeHHbIM byMaram
MHOCTPAHHOro MHBECTULUMOHHOro ¢oHaa, AoxoaaMm OT [01eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06ecLeHeHuns:

e B TeueHume 25 paboumx AHen C [AaTtbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEeHHbIM HyMaraM pPOCCMWCKUX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYyHapoAHbIX KOpropauumn;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoAa OT AONEBOr0 y4yacTua B YCTaBHOM KanuTane WAM WHbIM
aHaNIOMMYHbIM AOKYMEHTOM, AN5 BbIMAaTbl 4OX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X0A4a OT AONEBOro y4yacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X04a HE MOXET 6biTb KBanuduLMpoBaHa onepauoHHON.

OueHka cnpaBeanMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTU MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka KBaamdumkaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
WHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobulieHnn o0 Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MN® wmn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cootBeTtcTBUM C KUHDopMaumen HKO AO HPA, UHbIX
OOCTYMHbIX WMHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0IKEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTms B yCTaBHOM KanuTasie B Te4YeHue BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
ONepaumoHHON, a TaK Xe B CNy4Yae BbISBIEHUS WHbIX CO6bITUN,
npuMBoAsWMX K obecueHeHU0, cnpaBeasimBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUU C [MpunoxeHmnem 5.

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (oanee - 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmMca Ha cyete B HKO HKL, (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHET Ha OCHOBaHMKM oTyeTa bpokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnosHeHunss 6pokepoM 0653aTeNbCTB MO  MNEPEYUCTIEHUIO
OEHEXHbIX CPeACcTB C CcrneumanbHOro 6poKepcKoro cyeTta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6Gpokepa corsiacHo MHGoOpMauuu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHme Bcero nepmopa HaxoXAEHUS OEHEXHbIX CPEeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c patbl, Koraa ynpasnslowas
KOMMaHus Bblpa3usa HaMepeHune O BbiBOAE AEHEXHbIX CPeacTB
co cyeta O6pokepa wmanm co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOW OpMe COrlacHO 3aK/IlOYEHHbIM [4OroBopaM
(cornaweHusiM), B cCiiyyae, €Cnm B TeYEeHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiolwen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbI Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBas CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCS Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBMMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHUE 16. BAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIIOYMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS O0depThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MOXeT 6biTb OTK/IOHEHA SMUTEHTOM UM
oTto3BaHa YK A.V. MNo;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bbikyna onpeaesieHa U He MOXKeT 6biTb U3MEHeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcsa B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanvMBoii CTOMMOCTbIO
LeHHbIX ByMar, SBASOWNXCA NpeaMeToM CAENKN, U CYMMOW COENKN B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLEMY KYpCY BasjtoThl.

Mpn onpegeneHnn cnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYMOHHOrO A0xoA4a, OMnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTtopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctBe  (KpeauTopckas 3a40J/1)XEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (AebuTtopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
cooTBeTCcTBMU C [IpunoxeHunem 5.

Cnumcok o06wux cobbiTun, npmBoaAWwMX K obecueHeHuo, yKasaH B
[MpuaoxeHunn 5.
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NPUTOXEHWE 17. 3AAOJIKEHHOCTb MO CAEJIKAM C BAJIFOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSMU [JOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
MN®/6pokepckoro oTyera.

CnpaseanuBas CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6asix B COOTBETCTBUM C HacToswmMn MNpasunamn onpeaenerHus CHA,
M CTOMMOCTbO BantoTbl B pybnsax, 3aMKCMpoOBaAaHHOW B AOrOBOpe Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCcs B cocTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (Aebutopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITU, npuBOoAsSWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxeHunn 5.
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NMPUNOXEHWE 18. MPOYAA AEBUTOPCKASA 3AAOJIXXKEHHOCTDb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAefkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebutopCckas 3a0/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03nTapueM, permctpatopom, bupxen,
yKasaHHbIMK B lMpasunax 4Y MNO;

e [ebutopckaa 3a40/KEHHOCTb, BO3HMKLWAA npuM onnate
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [ebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6togxeta PO;

e [lebuTtopckas 3a0/1KEHHOCTb MO apeHae;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nuueHsun y 6aHka unm bpokepa;

e [ebutopckasa 3aA0/KEHHOCTb, BO3HWKLWASA B pe3ynbraTte
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnurauymsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3a40/KEHHOCTb Ynpasnstower KoMnaHuu rnepeg
nno;

e  WHasa pnebutopckas 3a40/KEHHOCTb.

e Ona pebutopckoili 3a[0/IXEHHOCTU MO BO3MeLeHUro
CyMMbl Hanoros u3 6ompkera P® - agata npuHsatusa HOC no
paboTaM M ycnyraM K BblY4eTY, @ TakKXe AaTa BO3HMKHOBEHUS
OCHOBaHUSA AN BO3MELLEHUS Hanora us 6roaxeTa.

e [Ne6butopckas 3aA0/HKEHHOCTb MO Hanoram, cb6opam,
nowsjivHaMm B 6roaXxeTbl Bcex YpOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS ANs1 BO3MELLEHMS Hanoros, c6opos,
nowJsInH n3 6troaxeTa.

e Ona [ebuTOpCKOW  3a[0/HDKEHHOCTM  ynpasnsilowen
koMnaHuu nepen NMU® - ycrtaHoBNeHHbIN haKT NpeBbllWeHns
OOMYyCTMMOWM BeNMUYMHbI BO3HarpaxaeHum wu/unn pacxonos,
CyMMa npeBbiLeHNS KOTOPbIX NOAJNIEXUT BO3BpaTy
ynpaBnsaoLwWen KOMNaHMen, Nnm yCTaHoOBMEHHbIN haKT U3NMULLHE
BbIMJIQYEHHOIr0 BO3HarpaXxaeHus yrnpasasiiowern KOMMaHuu,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, nunun cymma ybbiTKa,
KOTOpas ynpasnsatowas KoMnaHua AosXkHa Bo3MecTuTb B MND B
pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHui
3aKoHOAATEeNbCTBA.
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e Ona pebuTOopcKOM 3aA0J/IXKEHHOCTH, BO3HMUKLUEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrMcaHne AeHexXHbIX CpencTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha apyron cdetr [MUO, Ha KoTOpbIN
OCYLLECTBISANCS NepeBoa.

e Ana pebutopcKkoM 3aA0JHKEHHOCTM MO apeHpae - dakT
nepegaym akTuUBa B apeHAy W BO3MOXHOCTb OMpeaeseHus
BENUUYMHbI 0653aTeNbCTB apeHaaTopa Mo AOroBOpY apeHabl Ha
naTy onpeneneHns cnpaBeanBoii CTOMMOCTH

e Ona pebuTOopcKOM 3a40J/IXKEHHOCTW, BO3HMUKLUEA B
pesynbTaTte OT3biBa NIMLIEH3UMN Yy 6aHKa uiun 6pokepa — aata
OT3blBa NnueH3nm 6aHka, 6pokepa.

e [e6butopckas 3af0/IXKE€HHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCceX MMYLLECTBEHHbIX U UHbIX NMpaB
no eBpoo6/MraumMsaM poCCUINCKUM IOPpUANYECKUM NTnlamMm B
omJiaTy 3aMeLwariwmx oébamraumim npm Mx pasMewleHum -
AaTa YCTYNKM BCEX MMYLEeCTBEHHbIX W WHbIX rMpaB Mo
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNn B TOM Cy4vae, eciim AOKYMEHTOM, CoaepKallmuM
yCNoBMSA  pasMeleHnss  UeHHbIX  b6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — aaTta
MPUHATUS YCTYMNKN B COOTBETCTBUM C YyCoBMSAMMU
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

Ana ocranbHbIX BUAOB Ae6MTOPCKOM 3af0JHKEHHOCTU - JaTa
rnepegaun akTMBOB (AEHEXHbIX CPeAacTB) Nnuy, B OTHOLIEHWUM
KOTOpPOro  BO3HMKaeT  AebuTopckasi  3a40/DKEHHOCTb,  JaTa
BO3HMKHOBEHUS NpaBa Tpe6oBaHusa NMU® B pe3ynbTaTe AOrOBOPHbIX
M MHbIX rPa)AaHCKO-NMPaBOBbIX OTHOLIEHWIA.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Ana nebuTopcKoM 3aA0/HKEHHOCTM MO BO3MELEHUIO CYyMMbI
Hanoros u3 6oa)xeTta POd:

- pata wucnonHeHusa obsasaTtenbctBa nepen MO cornacHo
HanorosoMy kogekcy P®, a Tak xe pata peweHus o6 oTkase B
OCyLLlecTBNeHMN 3a4veTa (BO3BpaTa) CYMM M3/IMWIHE YMAAYEHHOro
Hanora;

- f[aTa 3a4eTa M3NMWHE YMJa4eHHOro Hanora Ha4dyucneHumem
COOTBETCTBYIOLLEro Hanora.

Ae6butopckaa 3aA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsivHam B 610>KeTbl BCEX YPOBHEM:

- AaTta noJiyyeHmda BO3MeEWEHUA U3 6}O,U,)KETa MOJTHOW CYMMbI
3a40/1KEHHOCTU COOTBETCTBYIOLLEr0 Hanora, cbopa, NOWNHbI;

- JaTa peweHns o6 oTkase B OCyLLeCTB/eHMM 3a4yeTa (BO3BpaTa)
CYMM M3MIULLHE ynaa4vyeHHOoro Hasnora, cbopa, Now/nHbI;

- jaTa 3a4eTa M3AUWHE YMNJAYeHHOro Hanora Ha4ducieHUeMm
COOTBETCTBYIOLLEr0 Hasora.

[e6butopckasi 3af0J/IXXeHHOCTb, BO3HMKLWIAA B pe3yJsibTaTte
nepepaum (YyCTynkum) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6Mraumsam pocCMMCKUM IOPUANYECKUM TMLLIAM B onsiaty
3aMelanwmx o6amraymin Nnpm Mx pasMeLleHnn:
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- [AaTa 3a4duncneHuns 3aMelarwmx obnuraun Ha cyet aeno YK A.Y.
nno;

- AaTa NoJly4YeHust JOKYMEHTOB U yBeAOM/IEHUI, NPeayCMOTPEHHbIX
NOKYMEHTOM, CoAep)XallMM YCNoBUS pa3MeLLleHUs LUeHHbIX byMar, B
cny4yae OTKNIOHeHus odepTbl (ycTynka npaB no eBpoobnuraumsam)
3MUTEHTOM 3aMelatowmx obnuraunii;

- [JaTa npekpalweHuss AoroBopa Ha npuobpeTeHMe 3aMeLllatolmx
obnurauun (B TOM 4YKC/ie MO UHBbIM OCHOBaAHWUSAM, NPeAYCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccuickon degepaumn).

Ans ocTanbHbIX BUAOB AE6MTOPCKON 3aA0/1XKEHHOCTH:

- [aTta wucnonHeHus obsazatenbcTtB nepeg MN® B TOM umcne no
porosopy, NAY (B cnyyae 3a40/1XKEHHOCTU YNpaBnstowen KoOMNaHnm)
WU/IM MHBbIM OCHOBAHWSAM;

- [laTa NUKBMAAUMWN KOHTpareHTa — IOpuAUYEecKOoro smua coriacHo
Bbinncke m3 EMPIOJT unn pgaTta nonydeHumss MHdopMaumm o CMepTu
dun3nyeckoro nnua - AOHKHUKA;

- [ata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHUs YnpasnstoLwen
KoMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENBHO
rnonyvyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3ag0/1KeHHOCTb, MOXeT 6biTb NMpu3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHCKOro kKoaekca Poccuiickoin
degepaunu.

Kpnrepun ]
CPOKH
KBanngukaynm
Aeburopckoi
3a40/1>KEHHOCT
7] Kak
onepaynoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

e [Ne6butopckas 3a40/1KEHHOCTb, BO3SHMKLUAA B pe3yJibTaTte
coBepuieHUs caenok ¢ umyuwecrtsoM NMUD, no KoOTopbIM
HacTynuia Hanbonee paHHAS AaTa pacyeToB, ecnn obwuin cpok
noralweHus Takoih 3a[0/IXKEHHOCTU COrflacHO YCNOBMSIM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eTOM CpoKa NpOSIOHraumm
M nepe3aktoyeHnin 4oroBopoB), - C AaTbl NPU3HaHMA 40 AaATbl
rnoraleHuss cornacHo ycnoBusaM caenku. MNpu 3ToMm gonycTuMbli
CPpOK HapylweHus o0653aTenbCTB KOHTpareHTOM cocTasnsfeT 3
paboumx pOHSAA, B TeYeHMEe KOTOPbIX 3a40/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaumoHHON.

e [e6butopckasa 3af0J/KEHHOCTb, BO3HMKaKOLWaAA B clyyae
3aAepKKun nepeperncrpaumm MMyLLecTBa
pPerucTpaumMoHHbIM OPraHoOM - C AaTbl BO3HMKHOBEHMUS A0
[aTbl NoraweHmsa KBanmbuunupyeTcs B KayecTse onepaLnoHHON.

e ABaHCbI, BblaHHblE MO cAesikaM 3a cyeT umyuwlecrtsa MNMNO
KBanuduumpyetcs ornepaunoHHOMN aebutopckon
3a[0JKEHHOCTbIO C AaThl BblAa4yM aBaHCa A0 AaTbl MoraweHus
0653aTeNbCTB KOHTPAreHToOM COrfnacHo ycnosusaM caenku (ecnum
CPOK nmoraweHuss aBaHCa B COOTBETCTBMM C [4OroOBOPOM
cocTtaBnsieT He 6onee 15 pabouuMx AOHEN C Y4YeTOM CpoOKa
MposioHraumMm W nepesakioyeHnn gorosopos). [lpu 3ToMm
OOMYyCTUMbIM CpPOK HapylweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeueHNe KOTOpPbIX 3a40/KEHHOCTb
Takxe KBannduumpyeTcs onepaunoHHON.
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Ae6butopckana 3aA0J/IXEHHOCTb ynpasBisiloWlel KOMMNaHuu
nepea MN® - B TeuyeHme 25 pabounx pgHen cC gatbl
BO3HWMKHOBEHWUS KBaNNMMULMPYETCS B Ka4yecTBe OrnepaumnmoHHON.
Mpwn HanMunm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CYXXAEHUA YnpaBnswLwen KOMMNAHMM O TOM, 4YTO YBEMYEHUE
CPOKOB MoralieHns AebuTopckon 3aA40/KEHHOCTU He ABASETCS
cneacTBMEM HeraTuBHbIX npoLLeccos, BO3HMKLUMX B
OEeATEeNbHOCTU YMpaBAsloOWeENR KOMMaHUW, a TakXe Haauuune
OOKYMEHTaNbHOro noATBEPXAEHUS OT YNpaBnstowen KoMMaHUm
CPOKOB TMOraweHus 3aA0J/IKEHHOCTW, Takas 3a40/HKEHHOCTb
NPOAOJ/IXAET OTHOCUTLCS K ONepaLmnMoHHON.

Oebutopckasn 3a40/1>KEHHOCTb, BO3HMKLUAA MO AOroBopam
c ayAnUTOpCKoOM opraHusauuen, OLleHLUUKOM,
cneunanmsmMpoBaHHbIM [Aeno3uTapuveM, permcTtpaTtopom,
yka3aHHbiMu B NMpasunax 1Y MNP, a Tak ke pe6butopckas
3aA0/IKEHHOCTb, BO3HMKLIAA MpU oOrfJlaTe pacxonos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHumem NMNO® - c
AaTbl MNpU3HaHUA A0 AaTbl OKOHYaHUSA CpOKa OKa3aHug ycnyr B
COOTBETCTBMM C  YC/IOBUSAMM  3aKJIIOYEHHbIX  AOrOBOPOB.
JonycTMbIn CpoK HapylweHus obsizatenbCcTtB coctasnseTr 25
pabounx gHeln, B Te4YeHWe KOTOPbIX 3a[0/IXKEHHOCTb BCe ele
KBanundpuumpyetcs onepaunoHHOMN. Mpu HanMunm
060CHOBAHHOIrO 3KCNEPTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS
Ynpasnswwen KOMAaHWM O TOM, 4YTO YBE/MYEHME CPOKOB
OKasaHus ycnyr mnm noraweHuns ebuTtopcKon 3aA0/KEeHHOCTH
He aBNseTcs cnefCTBMEM HeraTMBHbIX MPOoLEeCccOoB, BO3HUKLIMX B
OeATeNbHOCTU AO/DKHUKA WX MPU HanMyuu AOKYMEHTasbHOro
noaTBEPXXAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTN / okaszaHua ycnyr NMUO asngeTcs OCHOBAHWEM
ONs yBENMYeHnsa cpoka KBanndukaummn Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHOM ho haTtbl, yKa3aHHoM B
npeacTaBNeHHbIX OKYMEHTax.

Ode6butopckasa 3aA0J/IXKEeHHOCTb N0 AOrosopaMm apeHAabl (B
T.4. KOMMYHaJibHbleé TIUJiaTeXu, noanexaiue onjsaTte
apeHAaTopoM) CpOK noraweHums KoTopol He npesbiwaet 10
pabounMx JAHEM C paTbl OKOHYAHMS apeHgHoro nepuoaa
KnaccudumumpyeTcsa onepaumMoHHON C AaTbl NPUM3HaHMA 40 AaTbl
noraweHus B COOTBETCTBUM C YC/IOBUSM AOroBopa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapylleHWs apeH4aTopoOM WMCMOSIHEHUS
obszaTtenbcTtB coctaBnsger He 6onee 10 pabounx pgHen, B
TeyeHMe KOTOpbIX 3a40/KEHHOCTb MO apeHae npoaonkaeTt
KnaccmduumpoBaTbCs Kak onepaumnoHHas.

Aebutopckan 3af0/1KEHHOCTb, BO3HUKILAA B pe3ysbTaTe
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B Nytu») - B
TeyeHne 3 pabounmx [AHEN C [aTbl MPU3HaHUSA TakoK
3a40/KEHHOCTW.

Oe6butopckan 3af0/IKEHHOCTb, BO3HUKILAA B pe3ysibTaTte
nepegaum eBpoobnuvraumii B onnarty obnuraumii npm mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadm (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB No eBpoo6auraymam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeBanuduuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpaBsepgnimnBas
CTOMMOCTD

B obwem cnyvae ana uenen onpeaeneHuns cripaBeasiMBON CTOMMOCTMU
[ebUTOpCKON 3al0/1KEHHOCTU €C/TN HE onpejeneHa KOHKpeTHas aaTa ee
noraweHusi, HO yKasaH NpeaesibHbI CPOK, B TEYEHME KOTOPOro Takas
3a[40/HKEHHOCTb  AOJ/IKHA ObiTb MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTcyTcTBME  0BOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS yrpaBastoWwen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon A4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/IKEHHOCTM U OTCYTCTBYET MpeAesibHbIA CPOK MoraweHus, To Ans
uenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMM 060CHOBaHHOIo 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLWA4A No AorobopaMm MeHbl, HOBauun mn ApyrMmM aHalOrM4yHbIM
aoroeopaMm (3a WCKIKOYEHMEM CNy4vaeB, OTAENbHO YKas3aHHbIX B
Hactoswmx Mpaeunax onpeaenenHnsa CHA), oueHMBaEeTCsa NO CTOMMOCTHU
MMyulwlecTBa, nognexawero nony4vyeHun, B COOTBETCTBUM C MOPAAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoro  UMyLLeCcTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpenenenHns CHA ¢ yuyetom
METOANKN OLUEHKN KPEANTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 5
(ecnu 3TO NPUMEHUMO).

CnpasegnumBas CTOMMOCTb AebUTOPCKOM 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTM4YEeCKOro ocrtatka 3aAO0/DHKEHHOCTM Ha paTty
onpeaesieHUs cnpaBepsiMBoW CTOMMOCTM/AaTy onpeaeneHus

CYAX*;

- ons Bcen AebuTtopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3aA0/KEHHOCTM B
KayecTBe onepaunoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nownmHam
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6ogxeta PO.

*1ebutopckas 3a40/KEHHOCTb PacCUMTLIBAETCS Ha KaXAylo AaTy onpeaeneHns
cnpasegnmeon  ctommoctu. B cnyvae, ecan  pasMep  aebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpeaeneHns CYA,
TO, UCMO/b3YHTCS METOAbI annpokcMMaumMm BennymH. 3!

31 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiollei KoMNaHuel, npeAoCTaBAsTCS B
CrneunannsMpoBaHHbIi A4eno3uTapuii Ha Kaxaylo faTy onpeaeneHns CYA c ykasaHueM nepuosa Bbi6OpKM U

06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMu MNPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocregHue 2 (asa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.

B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero oKkasaHHble YyCnyrm, NpoM3BoANTCS KOPPEKTUPOBKaA
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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e B CyMMe, onpegesnieHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
y4YeToM KpeauTHbIX puckoB ([IpunoxeHne 5) BO BCEX WHbIX
cnyyvasx.

Cnpaseanueas CTOMMOCTb Aebutopckou 3a40J/1KEHHOCTMU,
BO3HMKIUENA B pe3ysbTaTe nepenadum espoobnurauuii B onnarty
3aMewjarowmux obnamraumii npum mx pasmeuweHum (B TOM yucne B
cny4vae nepepnadm (yCTyrnku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUUCKUM HPUANYECKUM JnMuaM),
rMpuM3HaeTcs paBHOM CcrnpaBen/iMBoi CTOMMOCTM  eBpoobnmnrauuni,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLLEeCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuam. CnpasBeanveas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3aMellatowmx obavrauum mnm
Mo KOTOPbIM nepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B
cooTBeTCcTBUMU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
Aoxo4a Ha JaTy onpenesieHns cnpaBeasinBo CTOMMOCTU AebUTOPCKOM
3a40/HKEHHOCTW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHMs 3MUTEHTaA
3aMewaowmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpepensieTcs MnocpeacTBOM MPUMMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwawwmx obnuraumi (B
TOM 4ncne, No KOTopbiM NepeaaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEeAUTHbIX
PUCKOB SMUTEHTA 3aMelwarwmx obnuraumii (dpunoxeHune 5).

Hdara n
cobbIiTHsA,
npmBogswne K
obecyeHeHUIO

[ebuTtopckas 3a40/HKEHHOCTb NO BO3MELLEHUIO Hanoros 13 6oaxeTa, a
Tak e aebutopckas 3a401KeHHOCTb No Hanoram, cbopam, nownnHam B
6r0aKeTbl BCeX YPOBHEN He obecueHNBaeTcs He3aBUCUMO OT CPOYHOCTU
ee noralieHus.

Crnncok obwmx cobbiTnin, npuBoAAWMX K obecueHeHWo, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 19. HEABUXWNMOE MMYLLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BkntodeHns Heasmxmmoro nmyuwecrtsa B MNP - Hanbonee paHHAS
n3 gat:
- pgaTta npueMa-nepenaynm, nMNOATBEPXAEHHAss aKTOM MpueMma
nepegaun (He nNpUMEHsIETCH, B C/lyyae, ecnuM HeaBWXumoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbrarte
peanusaumn HeaABMXKMMOIro UMyLLLeCTBa NMpu npekpaweHun MNO);
- pgata rocynapCTtBeHHOW — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLECTBO K Bnagenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTeepxaeHHas BbiNuckon u3 EMFPH
(B TOM uncnie BO3HMKHOBEHME nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
mMmywecrea MNNoO)

e [aTa BbIbGbITUS HEOABMXMMOIO MMyLlecTBa — Haubonee paHHsAa u3
haT:
- paTta npueMa-nepenayn, nNOATBEPXAEHHAs aKTOM npuema
nepegayn (He NpuMeHsaeTCst Npu BbiObITUN HEABMXMMOIO MMYLLIECTBA
npu npekpaweHun NMNO);
- jpaTa rocyfapCTBEHHOW  permcrpaumuM  nepexoaa npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMOoe MMYLLECTBO HOBOMY
npasoobnagatento (B TOM yuncne  rnpekpalieHus npasa
cobCTBEHHOCTM B pe3ysnbTaTe pasaena/obbveamHeHns obbekTa(os)
HeABWXXMMOCTU, BXOAsALEro B cocTaB umywecrtea MNMNO);

e [aTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nNuMKBMAaummM  HeABUMXUMOIrO

MMYLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAaHHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
LENCTBUMN.

CnpaBeanueas CTOMMOCTb 0H6beKkTa HeABUXMMOCTU onpeaensercs Ha
OCHOBAHMWM OTYeTa OLUeHLMKa, COOTBETCTBYWero TpeboBaHMAM
depnepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX GoHAax", NPUHATbIX B
COOTBETCTBUM C HWUM HOPMATMBHbLIX aKToB, YkasaHus N° 3758-Y wu
HacTosawmx Mpasun onpeneneHus CHA.

MNpn oueHke cnpaBeannBONA CTOMMOCTU O6bEKTa HeABUXMMOCTH,
Haxoaswerocsa B onepauuvoHHON apeHae, no kotopon MNO asnseTca
apeHpogaTeneMm, YCIOBWUSA apeHAHOro AoroBopa  AO/MKHbl - 6bITb
OTpaxXKeHbl  OLUEHWMKOM B  oueHKke ob6bekTa  HeaABWUXUMOCTH,
cocTassistowero aktusbl MNO.

CnpaBeanimBasi CTOMMOCTb 06beKTa HEABUXMMOCTN NPU3HAETCHA paBHOM

0 (Honb):

e B cCiyyae cobbiTUsl, MpMBOASILLErO0 K MPU3HAHUIO HEABUXMMOIro
MMyLleCTBa HenpurogHbIM Ans AasibHEeNLWero Mcnonb30BaHUsS Mo
LeneBoMy HasHayeHuto - C pgatbl noay4vyeHms oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;

e B CJly4yae nepejadym NO aKTy npuema-nepenaym HeOABUXKUMOIO
MMYyLLEeCTBa Mexay CTOpOHaMu No AOroBopy U He npeaocTaBfeHnn B
TeyeHme 6 (Llectb) MecsiueB C AaTbl NOAMMCAHUSA TaKoOro akTa
npuvema-nepenaym BbiNUCKKM wn3 EIMPH, noaTteBepxaawlien a[aty
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nepexoAa nmnpaBa CO6CTBEHHOCTM Ha HeABMXUMOE WMYLLECTBO
BNagenblaM MHBECTULIMOHHbLIX naes MAN®.
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NMPUJTOXEHWNE 20. NPABA APEHAbI HA HEABUW)XWMOE MMYLLECTBO

(MOJNTYYEHHBDIE)
Buabl aktnBoB | paBa apeHabl HA HEABMXUMOE MMYLLECTBO (MONyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepepaynm obbekTa HeABMXMMOCTM B apeHAy Mo aKTy npuema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHAabl o6bekTa HEABMXMMOIo MMyLLECTBaA.
Kputepun
npekpaijenms | * 10 GakTy NoAnMcaHus akTa Bo3BpaTa MMYyLLECTBa apeHAoAaTeNto;
npusHaHns e [epepaya NMNO® npaB 1 0653aTeNbCTB NO AOrOBOPY TPETLEMY NMLY;
e [lpoyero npekpallieHms npas u 06a93aTenbCTB NO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATENbCTBOM WIN AOrOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

CnpaseanuBas CTOMMOCTb MpaB MO AOroBOpPYy apeHAbl, apeHAaTtopoM Mo
KoTopoMmy sBnsetcsa NMN®, pasHa 0 (HOMb), ecnn CpoK AOroBOpa apeHabl He
npesbiwaeTt 1 (OauH) rog (nNpm 3TOM NposIOHraLunmM Cpoka AENCTBUS AOroBopa
apeHabl He npoucxoauT) (KpaTKOCpPOYHaA apeHaa).

Mpwn onpeaeneHMM cCpoka apeHabl HEO6XOAMMO YUMTbIBATb peasibHblii CPpoK
apeHAbl C Y4YeTOM BO3MOXHOW nposioHrauuu. Ecnv Ha gaTy 3ak/lo4yeHus
Zl0roBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6onee o4HOrO roga, He3aBUCUMO
OT AaTbl OKOHYAHWUSI CpOKa apeHAbl Mo A0roBopy, TaKyl apeHay Heo6xoauMo
paccMaTpuBaTb KaK A0IFTOCPOYHYIO.

Ona RONrocpoYHoOi apeHAabl cnpaBeanBas CTOMMOCTb NpaB Mo A0roBOpYy
apeHAbl, apeHAaTopoM no KoTopoMy gasngetca [MN®, onpepenserca Ha
OCHOBaHMM  OTYeTa OueHLWMKa, COoOoTBeTCTBylwero TpeboBaHuaM
Q®epepanbHOro 3akoHa "O6 WHBECTMUMOHHbIX QoHAax", TMPUHATBIX B
COOTBETCTBUU C HUM HOPMATUBHbIX akToB, Yka3zaHusa N° 3758-Y n HacTtoawmx
MpaBun onpeaeneHnsa CHA.

CnpaBepsivBas CTOMMOCTb KpPeaWTOPCKOM 3aA0JIXXEHHOCTUM no
AOroBopamMm apeHpabl, cpokoMm Ao 1 (OpgHoro) roga (KpaTKkocpo4uHas
apeHpaa) onpepensercs:

- Ha Kaxayto gaty onpegeneHuns CHA, B paszmepe 06a3aTenbCTB N0 4OMOBOPY
Ha yKasaHHytlo aaTty. B cnydae, ecnu obs3aTenbCcTBa No AOroBOpPY He MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTty, TO MPUMEHAKTCA METOoAbI
annpokcnMmaunun.

CnpaBepasiMBas CTOMMOCTb KpPeAWTOPCKOW 3aA0JXKEHHOCTUM Mo
AOroBOpaM apeHAbl, 3aKJ/IlDUeHHO Ha cpok 6onee 1 (OgHoro) roga
(nonrocpouyHasa apeHpaa) onpegensercs No NpUBeAEHHON K AaTe OLEeHKMU
CyMMe apeHAHbIX MjaTeXeh Ha Becb CPOK AEeWCTBUS [0roBopa apeHabl B
cooTBeTCcTBUM C [puaoxeHvem 4. [lpu 3TOM Takoh CpPOK He [AOJIKeH
npeBblWaTb CPOK AencTBma Mpasun AosBepuTenbHOro ynpasnenums MNNO.

Mpu onpepeneHnn cpoka apeHAbl HeEOH6X0AMMO y4YuTbiBaTb peasibHbli CPOK
apeHabl C y4YeTOM BO3MOXHOWM MponoHrauum. Ecnu Ha paTy 3akoudeHus
A0roBopa U3BeCTHO, YTO CpOoK apeHabl 6yaet 6o5ee 0AHOr0O roga, He3aBnMCUMO
OT AaTbl OKOHYaHUS CPOKa apeHabl N0 A4OroBOpY, TaKyk apeHay Heobxoammo
paccMaTpuBaTb KaK AOJITOCPOYHYIHO.
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NPUIOXEHWE 21. AOroBoprP Y4ACTUA B ,OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXNMOIo UMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

e MMyuwecTBeHHble MpaBa M3 AOrOBOPOB Yy4yacTus B  [0JSIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4yacTus B AOSIEBOM CTPOMTENbCTBE
06BEKTOB HEABMXUMOIo UMYLLLECTBA);

e MMyuwecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM npasa
cObCTBEHHOCTM Ha OO6bBEKT HeaABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
AO0roBopa, CTOPOHOM MO KOTOPOMY SBASIETCA HOpuanmyeckoe nuvuo,
KOTOPOMY MpUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BELHOe
npaeo, BK/AOYass MNpaBO apeHAbl, Ha 3eMefbHblI Y4acToK,
BblAE/IeHHbIN B YCTAaHOB/IEHHOM MNOpsAKe AN uenen cTpouTenbCcTBa
obbekTa HEeaBMXMMOCTU, WU (UAN) WUMEKLMM paspelleHne Ha
CTpOMTENbCTBO O6beKkTa HEABMXMMOCTU Ha YKa3aHHOM 3eMeslIbHOM
yyacTtke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLEE AEHEeXHble
CpeAcTBa WM MHOE UMYLECTBO B CTPOUTENbCTBO 0Ob6bekTa
HeABWXXMMOCTU (Aanee — MHBECTULMOHHbIN AOroBOp).

e [na poroBopa y4YacTtusi B OJIEBOM CTpouTesibcTBe 06bekToB
HeABMXKMMOIro MMyLllecTBa - MO JaTe, NpeayCMOTPEHHOW B
[OroBope y4yacTtus B AONIEBOM CTPOUTENLCTBE 06beKTa HeABUXMMOIo
umyuectea MNP, kak ydacTHMKa AONEBOr0 CTPOUTENLCTBA;

e [ns MHBECTULMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B JlOrOBOpE.

e [laTa rocynapCTBEHHOW perucrpaumMm npaBa COOBCTBEHHOCTM Ha
HEeABMXUMOE UMYLLECTBO BrnajenbueB MHBECTUUMOHHbIX naes MNO,
noaTeep)XAeHHas BbINMCKON u3 EMPH;

e [lata nepepaun NMUO® npaB 1 0693aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpalwieHus npas u ob6s3aTenbCTB NO AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBenMBoM CTOMMOCTM [OroBopa ydyacTus B A0JSIEBOM
CTPOMTENLCTBE 06BEKTOB HEABMXMMOIO MMYLLLECTBA, MHBECTULMOHHOIO
porosopa (panee - [OoOroBopbl), onpedenserca  He3aBUCUMMbIM
OLLEHLMKOM B COOTBETCTBUM C TpeboBaHuaMM PeaepanbHOro 3akoHa
"O6 WHBECTUUMOHHbLIX ¢oHAax", MPUHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YkazaHus N¢ 3758-Y un Hactoswmx [lpasun
onpeneneHuns CHA.

CnpaBeanuesas  CTOMMOCTb  AOrOBOPOB  y4yacTus B [A0OSIEBOM

CTpOUTENLCTBE OOBLEKTOB HEABUXMMOIO MMyLLeCTBa onpeaensercs B

COOTBETCTBUU C METOAOM KOPPEKTUPOBKM CrpaBeasIMBOM CTOUMOCTH Npu

BO3HMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto (MpunoxeHue 5). |
Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B

[MpuaoxeHunn 5.
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NMPUNOXEHWNE 22. AOroBoP HA CTPOUTEJIbCTBO (CO3A4AHME)
OBBEKTA HEABMXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e MMyuwecTBeHHble MNpaBa W3 [0OrMOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOIO
MMyLleCcTBa Ha 3eMesIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOpOro) cocrtasnser aktmebl [MN® (panee - p[goroBop Ha
CTpoOUTENbLCTBO (Co3haHmne) obbekTa HeABMXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 [0OrOBOPOB, Ha OCHOBaHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABUMXMMOCTMK (Aanee -
AOroBopa Ha PEKOHCTPYKLUMIO).

e Nna poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTYM/JeHuss B Cuiy AOroBopa Ha
OCyL,ecTB/eHNE CTpomuTenbCcTBa (Co34aHUSA) 06BEKTOB HEABUXNUMOIO
MMyLlecTBa, 3aktouveHHoro MN®, Kak 3aka3uMKOM CTPOUTENbCTBA
(co3paHuns) 06bEKTOB HEABMXMMOIO MMYLLECTBA;

e [ns poroBopa Ha PEKOHCTPYKUMIO - MO JaTe BCTYMJEHUA B CUY
[orosopa Ha ocyLlecTB/eHne PEKOHCTPYKLUNMU obbekTa
HeaBMXXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34nKkoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepnaumu 06bEKTOB HEABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpouTeNnbCTBA, NOATBEPXAEHHAA aKTOM NpueMa-nepenayu,

e [laTta nepepava NMNO® npas 1 obsa3aTenbLCTB NO AOrOBOpPY TPeTbeEMY
anuy;

e [laTa npoyero npekpauwieHus npas u 06583aTenbCTB N0 AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATE/IbCTBOM MU/IN JOFOBOPOM.

CnpaBeanuBasi CTOMMOCTb AOrOBOpPa Ha PEKOHCTPYKLUNID, CTPOUTENBLCTBO
(cozpaHmne) obbekTa HeaABMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnem npas v GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWM MO yKa3aHHbIM AOrOBOpaM.

Cnpaseanueas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbCcTBo (co3paHme) obbekTa HeaBUXXMMOCTU OnpenenseTcs B
COOTBETCTBUM C METOAMKON KOPPEKTUPOBKW CNpaBeanMBoOi CTOMMOCTMU
npu BO3HMKHOBEHUN cobbIiTus, Beayllero Kk obecueHeHuto (MpunoxeHne
5).

Cnuncok o6wunx cobbiTUn, nNpuBoAsLMX K obecueHeHW, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 23. AEHEXHbIE TPEBOBAHUA NO KPEAUTHbLIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE SAKJIAAHBIMAN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNIAETCSA
SAMMOAABLIEM

[eHexHble TpeboBaHMs NO KpeaMTHbIM  gorosBopamMm (B T.u.
YAOCTOBEPEHHbIE 3aKlagHbIMM) M AOroBopaM BblAdHHbIX 3aMMOB
(panee - ccyaa)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBepXXAeHHas BbIMMCKON C 6QHKOBCKOMO cyeTa, OTKPbITOro
Ha ynpasnswLwyo komnavuo 4.Y. NMNo;

e [laTa nepeycTtynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe UMyLLecTBO (ecnin TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbiIX TpeboBaHUi N0 KPeAUTHbIM AOrOBOpPaM U
AOroBopaM 3aiiMa, YAOCTOBEpEeHHbIX 3aksiagHbiMu (panee -
3aknagHbie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX 'rpe603a|-mi'1 no KpeaAuMTHbIM AOoroeopamMm m
AOroBopamM BbiAdHHbIX 3aMOB:

e [laTa nonHoro noraweHunsa kpeauta (3ariMa), noaTBeEpXKAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0 cYeTa, OTKPbLITOro Ha ynpaBsioLyo
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
umncne 3anucm B EMPIOJT 0 nukBuaaummn 3aemuwmka) B cinyyae
OTCYTCTBUS/NMKBUAALMKN MOpyUMTENS, ecnm 3aM obecrnedyeH
NOpYyYnUTENBLCTBOM;

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLLECTBO, HarmMpuMmep, NOATBEpPXAEeHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeaMeT 3anora B Buae o6bekta HeABUXMMOCTU U NOCTYN/IEHUS
B coctaB [MN® 3an0rosoro MMyLLeCTBa;

e [laTa BCTYMN/EeHus B CUJTy COOTBETCTBYIOLLEro peLleHuns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKOHOAATENbCTBOM UM YC/1I0BUAMM A0OrOBOPaA.

Ana 3axknagHbIX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3akiagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosHeHns 06sa3aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucTpaummn npaBa CO6CTBEHHOCTU Ha
3a/710roBoe MMyLLECTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Clydae obpalleHuns B3bICKaHWUS Ha npeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro nmyulecrsa.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOr0 AOroBOpPOM, oOnpeAensercs B COOTBETCTBMM C
MEeTOAMKOM  onpeneneHus crnpaBeasiMBoA  CTOMMOCTM C Y4YeTOM
KpeauTHoro pucka (MpunoxeHue 5).

Ecnn goroBop He coAepXXUT KOHKPETHOW AaThbl noraweHus ccyabl, TO
Takas haTta onpegensetcs Ha OCHOBaHMK 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbI, B TOM u4ucie Ha cobCcTBeHHOW npakTuke paboTbl C
aHaNOrM4yHbiMM 3aeMmwmKkamm u (uan) obwern pbIHOYHOM MNpaKTuke
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHMS W3MEHEHUS B YC/IOBUS OMNpeaesieHns Cpoka
JOoroBopa MaKCMMasbHbIi CpOK OMpeaensieTcs B COOTBETCTBUM C
W3MEHEHHbIM CPOKOM CCyAbl, AEUCTBYIOLWMWM Ha AaTy onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTH, MPUYEM HaKomMJeHMe cpoka KpeauTa (3anma)
HE MPONCXOAMUT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxeHunn 5.

135




MPUNOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBorPoOB U 1OroBoOPOB 3AUMA, INO KOTOPbLIM NU®
ABNAETCA SAEMLWUNKOM

JeHexHble obsa3aTtenbCcTBa M3 KpeaAUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[Jata nonyyeHus kpeauta (3ariMa) Ha OCHOBAHMW 3aKJIHOYEHHOMO
[Oorosopa, MOATBEpPXAEHHas BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o0653aTenbCTB U3  KPeaUTHbIX
[0roBOpPOB M AOrOBOPOB MNOSyYEeHHbIX 3aliMOB, NOATBEPXAEHHAs
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaBsiowyto
komnaHuo A.Y. NMNo;

e [aTa nvKBMaaumm KpeanTopa/3anmogasua cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJZT o nukemaauunm
KpeanTopa/3avMoaasua).

CnpaBeanueass CTOMMOCTb AEHEXHbIX 0653aTenbCcTB M3 KpeauTHbIX
[OroBOpPOB M AOroBOpPOB 3aliMa, MoOJlyYeHHbIX B POCCUMCKUX pybnsax,
onpejensieTca B CyMMe BCexX nJaTexen Mo [orosBopy, KoOTopble
ynpasngawowaa komnanuva A.Y. NMNO pomxHa ocywecTBUTb B MNOJb3y
Kpeautopa/3anMonaBua, a MMEHHO - CyMMY OCHOBHOMO joara u
HaKOMJ/IEHHble MPOLEHTHbIE BbiNaaTbl MO COCTOSAHUIO HAa AaTy OLEHKMW.
Bce cyMMbl OKpYrasiOTCA A0 ABYX 3HAKOB MOC/e 3ansaTown.

CCkpepauta/3aima (= O4Am+ NPm,
rge

CCkpeauTta/3aimMa (t) - cnpaBeasinBas CTOUMOCTb KpeauTa/3anMa Ha
naty T, OKpyr/ieHHas 40 2 3HAKOB NOcC/ie 3ansTon

OA(t) - CyMMa OCHOBHOro Agojra no KpeauTy/3arMy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAKOB Mocsie 3ansaTon.

MNPty - cyMmMa npoueHToOB MO KpeauTy/3alMy K ynnate Ha paty T.
OnpepgensieTcs € TOYHOCTbIO A0 2 3HAKOB MNocCne 3ansaTon.

T - paTa onpegeneHnsa cnpaBeanMBON CTOMMOCTU KpeauTa/3anma

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 06a3aTenbCcTB M3 KpeaAuTHbIX
[OroBOpPOB M AOrOBOPOB 3aliMa, NoJsly4YeHHbIX B UHOCTPAHHOMW BaJiloTe,
onpepenserca B CyMMe BCEX [MJaTeXen Mo [orosopy B BasoTe
Nosly4YeHHOro KpeauTta/3animMa, KOTopble ynpasnsawowas komnanus [.Y.
MN® gonxHa oCyLeCcTBUTb B MOJIb3Y KpeaMTopa/3anmonasua, a UMEHHO
- B CYMMe OCHOBHOIMo JoJira M MPOLEHTHbIX BbIMAaTbl MO HEMY,
HaKOMJIEHHbIX MO COCTOSHUIO Ha AaTy OLEHKW, U MoJlydeHHass cymMMma B
BaslOTe KpeauTa/3aiiMa KOHBeEpTMPYeTCs B BantoTy onpegeneHns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegneneHuna CHA. W cyMMa OCHOBHOro Aosira, U cyMmMa npoLeHTOoB B
BaNoTe KpeauTa/3aliMa, a TaK Xe MoJlydyeHHas CcyMMa B BaskoTe
onpeaeneHna CHA okpyrnsitoTCs 40 ABYX 3HAKOB MoOC/e 3ansiToMn.

CC kpepuTa/3anmacr) = (OAQABan (m)+ MPBan (1)) * Kypc
Fne

CC kpeaunTa/3anmMa(r) - CnpaBeninBasl CTOUMOCTb KpeauTa/3anma Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus CI'IpaBe,EU'II/IBOVI CTOMMOCTHU er,CI,VITa/3aVIMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBeasiMBOi CTOMMOCTW B BantoTe KpeawuTa/3amMa, OKpyrieHHas Ao
ABYX 3HAKOB Mocne 3ansaTomn

MpBan(r) - cymMMa MpoOUEHTOB K yniaTte no KpeauTy/3anMmy Ha paty
pacyeTa crnpaBeanvMBON CTOMMOCTM B BanTe KpeauTa/3anma,
OKpyrneHHas Ao ABYX 3HaKOB MOC/e 3ansATon

Kypc - Kypc, No KOTOpOMY MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
Bblpa)KeHHbIX B WMHOCTPaHHOM BasTe, B BanoTy onpeaeneHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacTosiwmx MpaBuiax onpeaeneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpeaensieTcs Ha AaTy onpeaenieHus
CYA c yuyeToM 06513aTeNbCTB, BO3HUKAOLWNUX COrMAacCHO YCNOBUSM
AOroBopa KpeauTta/3aMa Ha yKasaHHYo aaTy.
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MPUIOXEHWE 25. BEKCEJ1b, NMPUOBPETEHHbIW YNPABJIAIOLWEN
KOMMNAHUEN A4.Y. TN

Bekcenb (nmpocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MDD -
BeKcenegepxarenb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBMM C YC/MIOBMAMW A0OroBOopa W  MOATBEPXKAEHHOW aKTOM
npvemMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble 6ymaru,
onpeneneHHOMW B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
noATBEPXXAEHHOW aKTOM NnpMema nepegayn LeHHbix bymar;

e Ecnnm no Bekcenepatento W auygy, nNepenaslleMy BeKcCesb
MocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe -  LOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1T o nukBMaauuum AOMKHUKA - C AaThbl
3anMcuM 0 NMKBUAAUNM AO/MKHMKOB (nosydeHms mMHdopMaummn o
NIMKBMAAUMU AOJIHKHUKOB);

e [laTa nonyuyeHus Bcex 06593aTenbCTB NO BEKCESIO;

e PeweHne cypa o6 oTkale B BbiMJaTe MO BEKCEN B CBSA3U C
NCTEYEHNEM CpOKa Ha OCyllecTB/ieHMe npaBa TpeboBaTtb niaTexa
rno BeKkcento oT 06sa3aHHbIX MO BEKCENIO NNLL;

e WHag paTta, onpeaeneHHasi B COOTBETCTBUM C YCNIOBUSMKU A0OroBopa
MM 3aKOHOAATeNbHO

Cnpasegnmeass CTOMMOCTb MNpPOCTOr0  BeKCens onpepensietca B
COOTBETCTBUM C [1pnnoxeHmnem 5.

Ecnn no okoHuyaHuM cpoka nnaTtexa* Bekcenb He 6bln nNpeabsaBneH K
noraweHuto/onnaTe, cnpaBeanuBas CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMW OTYETa OUEHLIMKA, COOTBETCTBYlOWero TpeboBaHUAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBUM C HMUM HOPMaTWBHbIX akToB, YkasaHua N° 3758-Y wu
HacTtoawmx [paBun onpeaenenHna CYA. Tlpu 3ToM cnpaseanueas
CTOMMOCTb BEKCeNd MOXET onpeaendatbCqd Ha OCHOBaHWKM OT4YeTa
OUeHWNKa B TeyeHue Tpex ner (B COOTBETCTBMM C BEKCENbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHUA CpoKa nnartexa.

* Bekcesib OosmiceH Bbimb npedbAssieH K naamexcy 8 meyeHue 00H020 200ad co OHA
e20 cocmassneHus. Ecau e sekcesie cpoKom o npedvAsaeHUU yCmaHo8/AeHo, YMo
OH He Moxem bbimb npedvasnaeH K naamexy paHee onpedesneHHol damel,
Hanpumep «[lo npedvAsaAeHUIO, HO He paHee», MO 8 3MOM Cay4de CPOK 0n4
npeodvasaeHUs meyem c smoli damel.

CnpaBeanuBasi CTOMMOCTb BEKCENsi Mo WCTeYEHMU Tpex JieT C AaTbl
OKOHYaHMS CpoKa njaTexa NPU3HAEeTCsl paBHOM HyJtO.

Cnuncok o06wmnx cobbiTvin, npuBoaAwMX K ob6ecCueHeHuIo, yKasaH B
MpunoxeHun 5.
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MPUJTOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLUECTB C
OrPAHN4YEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTanax POCCUMCKMX 06LeCcTB C OrpaHWU4YeHHOWN
OTBETCTBEHHOCTbIO (Aanee — O6wecTso)

B cnyuae npuobpetenuns gonen npu ydpexageHmn Obuwecrtsa - Hanbonee
nosaHsas n3 par:
e [JaTa nepexoja npaBa CO6CTBEHHOCTW Ha A0S0, MOATBEPXAEHHAS
Bbinuckow n3 EFPOJ1, nnm
e JaTa onsaTtbl YCTAaBHOro Kanutana.

JaTta nepexoga npaBa COBCTBEHHOCTM Ha A0, MNOATBEPXAEHHas
BbINnckon n3 EMPIOJT - B MHbIX cny4yasax.

YBenuyeHne  HOMMHaNbHOW  CTOMMOCTM  gonun  6e3  mn3MeHeHwus
KOJIMYECTBEHHOro 3HAa4YeHWsl [0AN NPU3HAETCs A[aTOW, YKa3aHHOW B
Bbinncke 3 ErPOJI.

B cnyvae, ecnn gona uvnm 4acTtb A0NM nepexoauT K O6LL|,eCTBy, TO
npekpaweHne npn3HaHna OCyLWeCTBNAETCA C AaATbl:

e repexoja npaBa COOCTBEHHOCTM Ha [ONK0, NOATBEPXAEHHOM
BbiNnnckon us ErPIOJ;

e nony4vyeHmsa ObuwectBoMm TpeboBaHua ydacTHuka O6wectea o
npunobpereHnn gonu;

e nonyvyeHmsa O6WECTBOM 3asaB/IeHMS Y4yaCTHMKA O BbIXxoge w3
ObwecTtBa, ecnnm npaBo Ha Bbixog w3 0O6wecTBa y4dacTHUKa
npeaycMoTpeHo yctaBoM ObuiecTsa;

e WNCTeYeHMs CpoKa onnaTbl 40JIM B YyCTaBHOM KanuTane O6wecTsa;

e WHble AaTbl, NpeayCMOTPEeHHblE AeNCTBYHOWMM 3aKOHOAATENbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN 13 EMPIOJT — B UHbIX Criy4Yasx.

YMeHblUeHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MEeHeHus
KONMYECTBEHHOr0 3Ha4yYeHuMs [A0NM MNpu3HaeTCcs A[aToil, yKasaHHOW B
Bbinncke n3 ErPLOJI.

Cnpaseanueasl CTOMMOCTb A0SIM B YCTaBHbIX KanuTanax POCCUNCKUX
obLwecTB C  OrpaHWYeHHOW OTBETCTBEHHOCTbIO OMNpeaenseTcs Ha
OCHOBaHMM OT4YeTa OLEeHLIMKa, COOTBETCTBYOWeEro TpeboBaHWUAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBUM C HMUM HOPMaTWBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTosAwwmx Mpasun onpegenexHnsa CHA.

B cnyuyae yupexzaeHus obuiectBa C OrpaHMYEeHHONW OTBETCTBEHHOCTbLIO U
npusHaHmsa gonen ObwectBa B nMmywectee NMU® oo nonyyeHms nepsoro
oTyeTa oueHWMKa B TedeHme He 6onee 5 (Matb) paboumx pgHen
cnpaseaniMeas CTOMMOCTb A0/IN, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTcsa Kak CTOMMOCTb YMCTbIX aKTUBOB 06LLecTBa, NpUXoAsaLLMXCS
Ha OONK0 BNOXEHWS, @ UMEHHO B pa3Mepe crnpaBeasIMBON CTOMMOCTU
BHECEHHOro UMyLLecTBa, onpeaesieHHOW B COOTBETCTBUM C HacToOALWMMU
Mpasunamu.
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B cnyuyae BHeceHus gonosHuTenbHoro Bknaga YK A.Y. MA® B ObwecTtBo
(nanee - Bknag), 6e3 m3MeHeHuMs ycTtaBHoro kanutana ObuwecTsa,
cnpaBeasiMBas CTOMMOCTb A40JIM B YCTaBHOM KanuTane Ob6uwecTBa A0/KHA
6bITb NepeoLeHeHa Ha OCHOBAHMM HOBOMo OTYeTa OUEHLKWKa C AaTbl
3aUMCNEHNS [AEHEeXHbIX cpeacTB Ha cyeT O6bwectBa wnm C  Aathl
nepeperncrpaunm Ha O6wecTBO MMyLLecTBa, NepeAaHHOro B KadecrBe
AONONHUTENbHOro BkNaaa. B cnyyae Bo3BpaTta AOMNONHUTENbHOrO BKlaaa
B BMAE [OEHEXHbIX CpeacTB MAM MHOro wumyuwectsa wm3 ObuwectBa
cnpaseasiMBas CTOMMOCTb B YCTaBHOM kanuTtane ObwecTtBa Ao/xHa 6biTb
nepeoueHeHa Ha OCHOBaHMMN HOBOIO OTYeTa OLUEHLMKa C AaTbl NONyYeHUs
YK AO.Y. MN® nmywecTBa, nepegaHHoro O6uiectBom B KayecTBa BO3BpaTa
OONOAHUTENBHOro BKIa4a.

B cnydyae wn3MeHeHuMss pa3mepa YycTaBHOro kanutana ObuwectBa 6e3
M3MEHEHNS pa3Mepa A0S B yCTaBHOM KanuTtane ObwecTtBa, a Tak Xe B
cfyyae U3MeHeHus pa3Mepa A0/M B CBA3UM C U3MEHEHMEM YCTaBHOro
kanutana O6wecTBa cnpaBegavBas CTOMMOCTb [O0/IM B YCTaBHOM
kanutane ObuwecTBa Ao/KHA 6bITb NepecMoTpeHa Ha OCHOBAHWM HOBOIO
oTyeTa oueHLMKa ¢ AaTbl BHeceHus B EMPHOJT COOTBETCTBYHOLWMX 3aNnCe.
CnpaBeanmeasi CTOMMOCTb Ao/ ObwecTBa paBHa HyJ/1l0 C MOMEHTa, Koraa
nmywectso ObuiecTBa NOSIHOCTbIO pacnpeaeneHo Npu AMKBMAAUMN UK C
Aatbl nony4vyenmsa YK A.Y. MN® B nonHoM obbeme onnaty gonm ObwecTsa,
KoTopoi Bnageet YK A.Y. MNO.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb A0/, onpeapensdemMas no OT4vETY OueHUWMKKa,
npum Hanan4ynm Npn3Hakos obecueHeHus, onpeagendeTrca B COOTBETCTBUN C
Mpunoxenvem 5 B HacTtu TDEGOBaHMVI K OTYETY OLUEHLINKa.

CnpaBeanmeass CTOMMOCTb KOPPEKTUPYETCA B C/ly4Yae BO3HWMKHOBEHMS
MHbIX COObITUA, NpUBOAALWNX K ob6ecCueHeHUo, B COOTBETCTBMU C
MpunnoxeHnem 5.

Cnuncok obwmnx cobbiTnii, npuBoaswWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 5.

140




NMPUNOXEHWE 27. TPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLMUN OBBEKTA
HEABUWXXMMOCTHU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeEABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acCTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa cO6CTBEHHOCTM BaAeNbLEB WMHBECTUUMOHHbIX naeB MUO® Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPON3BEAEHHbIX BCNEACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e lMepepava NMN® npas 1 obs3aTenbCTB MO A4OFOBOPY Noapsaa / Kynanm —
npoAaxwu ¢ 3acCTPONLLNKOM TPETbEMY NNLY;

¢ [lpoyero npekpalleHns npas n 0693aTenbLCTB Mo AOroBopy noapsaa /
Kynav - npofdaxu C 3acTpoOMWIMKOM B  COOTBETCTBMM C
3aKOHOAaTENbCTBOM WM AOrOBOPOM.

CnpaBeanuBas CTOMMOCTb MPOEKTHOM AOKYMEHTauun Ans CTpoUTeNbCTBa
WIN  PEKOHCTPYKUMM obbekTa HeaBMXXMMOCTM ornpefenserca Ha
OCHOBaHMW OT4YeTa OLEHLIMKA, COOTBETCTBYOWEro TpeboBaHusAM
QepepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacTtosawmx MNpasun onpeanenennsa CHA.

CnpaBeanueas CTOMMOCTb MPOEKTHOM AOKYMEHTALIMKN, CTOMMOCTb KOTOPOI
ONpeaenseTca OLUEHLMKOM, MpU Haauuynuum NpuU3HakoB ob6ecLeHeHns,
KOPPEKTUPYETCS B COOTBETCTBUU C [IpUSIOXKEHNEM 5 B YacTu TpeboBaHMiA
K OTYETY OLeHLINKa.

OTpuuaTenbHoe 3ak/lo4YeHne, MOoNyYeHHOEe Mo WUToraM MpoBEAEHUS
3KCMNepTU3bl MPOEKTHOM AOKYMEHTALMUN.
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NMPUITOXEHWE 28. AOroBoOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa 4.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, NOSyYeHHbIX
rno nepBomn YacTtu gorosopa npsamoro PEMO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMNO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwias
kKoMmnaHusa [.Y. ®oHaa):

- Aebutopckasa 3a40/KEHHOCTb K MOSYYEHMUIO MepefaHHbIX AeHEeXHbIX
CpPeACTB MO nepBoW Yyactm gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIy4YeHHbIX AEHEeXHbIX CpeaCcTB MO MepBoM 4actu. B
c/lyyae ecnm mcnosiHeHme o6s3aTenbCTB He 6yaeT BCTpPEeYHbIM,
noa AaTOM WCMOMHEHWUS BTOPOM 4acTu, npuHumaeTtcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx O6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnoiaHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcsa
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6UpXXeBON CAENKOW;

e [pu3HaHMe UeHHbIX 6ymar, noJsly4eHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnncaHms co cdeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmocTb LeHHbIX ByMar no BTOpoi 4actm gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/HKEHHOCTM MO AOrOBOpPY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabli pabounin geHb onpefensieTcs CcoriacHo
MpunoxeHunto 2 HacToawmx Mpaswun onpegeneHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peanin3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4acTu CAenku
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKuX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHuem 2.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
Mpunoxenvem 5.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NPUIOXEHWE 29. NTPON3BOAHbIE PUHAHCOBbBIE MHCTPYMEHTDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb MU, kak oueHka npasa mn3 MNon
Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs nus Nou

Mo 6upxeBbiM MNMOUN - paTta npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuMprxeBbIM NOU — gaTa 3akntoueHust 4oroeopa, B KOTOPOM OA4HOWM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B NpaBunax KInpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsiaKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CoCTaBe onepaumii No 6poKepCcKoOMYy CYeTy MpoBeAEHbl BCE pacyeTbl Mo
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®PU (3a wuckOYEHNEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu atom B coctase MNUD
OoTpa)kaeTcs Tak Xxe:

e nebuTtopckas 3a40/MKEHHOCTb, KakK oueHka npasa u3 MOUN (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEHKW), €eCcAn no  YCIOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 6bl Noy4yeH AoXoA4 B
pasMepe pas3Huubl Mexay CnpaBeanMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNiM MHOe He yKa3aHOo B A0roBope, U LLeHOW UCMOSTHEHUS
M®U B abcontoTHOM 3HAYeHUN;

e faebutopckas 3a[0/KEHHOCTb, Kak oueHka npasa w3 MNOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOWN
MeToAMKE OLEHKW), ecan Mo YCAOBMSIM  KOHTpakTa npu
NCNONHEHUM Ha paTy onpeaenenmns CHA 6bin1 661 NonyyeH AoxoA B
pasMepe pasHuubl  Mexay UueHor ucnonHeHus TMNOU  n
CnpaBea/iMBON CTOMMOCTbIO 6a30BOro akTuBa, €CIM WHOE He
yKasaHo B gorosope, B abContoTHOM 3Ha4YeHun;

e KpeauTopcKkas 3a40/KEHHOCTb, Kak oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble MO, aHanorM4Hble 4aHHOWN
MeToAMKE OUEHKW), ecAu no  YC/IOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha AaTy onpeaeneHmnss CHA 6bin 6bl MoayyeH ybbITok
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, ecnu MHOE He yKasaHo B AOroBOpe, U LLeHON UCNOSTHEHUS
M®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3aA0J1KEHHOCTb, KaK OLeHKa obs3atenbcTts 13 NOU
(B 4aCTHOCTU OMUMOH-NYT MU UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKEe OUEHKW), ecnu no  YC/IOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pa3Mepe pasHuubl Mexay ueHor wucnonHeHus TMOU nu
cnpaBensiBol CTOMMOCTbIO 6a30BOro akTuBa, eciM WMHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeHMLIMHOﬁ, €€ pacCyeT nponsBoanTcs Kaxabln pa60qu7| A€Hb, NCXoaa U3
3HAYEeHUS NoKa3aTesien, BK/IIOYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oA4bl WM pacxoabl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNS AEHEXHbIX CpeAacTB B ee onsarty.

CnpaBeanvBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywouien dgopmyne:

FV=V*(P-PkB)*Df — ans KynieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyecTtso 6a30BOro akTnBea;

P - cnpaBepgnuBas ctomMmocTb 6a30BOro akTmMBa, onpeaensercs B
COOTBETCTBUM C MOAENAMUN OLEHOK, NpeaycMoTpeHHbIX MCYHA;

PkB —cToMMoCcTb 6a30BOro akTMBa, 3a/10)KEHHAsA B KOHTPaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka AMCKOHTUPOBaAHMSA B BalOTe LieHbl 6a30BOro akTuBa:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3yerca 6e3puckoBasi cTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aosilapax Mcnonb3yetcs 6e3puckoBasi CTaBka Ha
CpOKe A0 UCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a80/KEHHOCTM B €BPO UCMNONb3yeTcs 6e3pnckoBas cTaBka Ha Cpoke
[0 VCNOJIHEHMS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBaa cTaBka onpenensieTcs B COOTBETCTBMU C lpunoxeHunem 4
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBom
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM CleAYyIoLLero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBasger cobo cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cniydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunanbHoro 6poKepckoro cyeta He MUCMOJSIHEHO B Te4YeHue
oAHoro pabouero gHs € gaTtbl NpeabsBfeHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpegenseTcd C WUCNOSib30BaHMEeM MeToaoB KoppektupoBkun CC
(OpunoxeHne 5). [aHHble O HewucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsAOTCA YMNpaBAsSOWEN KOMMAHWMEN B Cleunanm3mpoBaHHbIN
Aenosutapuin He nosgHee pabouero AgHA, cnepylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHWNSA COObITMI, NpMBOASALLNX K 06ecLeHeHno, B COOTBETCTBUMN
c MMpunoxeHnuem 5.

Cnncok obwmx cobbiTuid,
MpunoxeHwnn 5.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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MPUNOXEHWNE 30. KTIMPUHITOBbIE CEPTU®UKATbI YHYACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CpeaAcTB W LeHHbIXx 6ymar,
nepedaHHbIX B K/MPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
UX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunaoxennn 28, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMU C MpuaoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
Mpunoxenun 5.
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NMPUJTOXEHWME 31. MOAEJIb OLEHKWN AOJIrOBbIX LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHus HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMbi no opmyne:

n
Cp. B3B.CpOK = z <CFl- X u), (D
- 365
lne:
CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMMHANAa Ha AAaTy pa3MeLLeHUsS BbINyCKa;
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) norawieHus
HOMUHana;
T - AaTa OUEHKMW.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi),  TO CpeAHEB3BELWIEHHbIM CpPOK A0
noraweHmns/odeptbl paBeH nepuody OT AaTbl oOnpeaesieHUs cnpaseasnBoun
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraummn, ykazaHHOM B peleHnn O BbiMycKe.

B cnyyae ecnu pata oOueHKM coBMagaeT C gaton odepTbl, TO pacyeTr
cpeAHeB3BELIEeHHOro Cpoka NpoM3BOANTCS OT AaTbl OUEeHKM A0 Hanbonee paHHeN
M3 AaTbl NoraweHmns nnm gatobl odepTbl, Cneayowen 3a 4aToN OLUEeHKMU.

lpumeyaHue:

Mpn pacuyeTe cpeaHEB3BEWEHHOro Ccpoka A0 noraweHuna / odepTbl
NMPOMEXYTOYHbIE OKPYrNeHUs He NpPOoU3BOASATCS, pe3y/ibTaT BblpaXaeTcs B
rogax, okpyrnsieTcsa 0o 4 3HakoB nocne 3ansaToun.

B cnyyae ecnu BbINyCKOM NMpeayCcMOTPEHO YacTUYHOe noralleHne oCHOBHOIo
A0Nra, HO BeJIMYMHbI MorawaeMblXx 4YacTem He onpeneneHbl Ha Becb

148



0XXMAAEMbIN CPOK 0bpalleHnsa32, Takme CyMMbl CYMTAOTCH YCTAHOB/IEHHbIMU B
AAaTy OKOHYaHMS KYMNOHHOro nepuoga, MO WCTEYEeHUM KOTOPOro OHMKU
BbIN/1QYMBAKOTCA, WU  Y4YUTbIBAOTCA B  pacyete obbiIX  BEAUYUYMH,
npeaycMOTPEHHbIX HACToSWen METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KB/ (3HaueHune KpuBoM OECKYnOHHOM [AOXOAHOCTU) MOXeT
pacCcuYMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
sCpeaHeB3BELWIEHHOMY CpOKYy noraweHuns / odepTbl no ueHHom 6ymare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoanku, nnu
*CpOKY noralleHus genosuTa, unm
*CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPeHHbIX HacTosLWwewn
MeToaukun, unm
sqlopaunm  6MpXxeBoro MHAEKCa B Ciydasix, MpeayCcMOTPeHHbIX B N.3
HacTosawen Metoamkn, nnm
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHune:

Mpn pacdyete CtaBkn KBl 3HayeHMe CpoOK onpegensdeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
nckndeHmem n.l.1. Hacrosiwen MeToamKWn), onpefeneHHble B AHSX,
nepeBoAATCA NyTeM AesieHUs UCXOAHOro 3HadeHusa Ha 365. Ecniu B pacueTte
NCMOIb3YIOTCA AaHHbIE, BbipaXeHHble B Mecsilax, To pe3ynbTaT onpeaensieTcs
KaK:

» 1 Mecsau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mmecqua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

» 8 MecsueB:0.6667 ropa

» 9 MecqueB:0.7500 ropa

» 10 mecsueB:0.8333 roaa

» 11 MecsueB:0.9167 roaa

32 Hanpumep — uist 06JMranuii ¢ UMOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyrTca:

sMeToanka pacyéta KpmBon 6GeCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxein33;

sAMHaMUYyeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbl TOProBbii
AEHb.

[Mpwn onpeaeneHuu:

*MPOrHO3HbIX 3HAYEHNUN UHDNALUNN COrnacHo n.2.2.4 HacToswen MeToamkm,

nnu;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrfacHo n.2.2.5

HacTosawen MetTognkn, unu;

*CTaBKM ANCKOHTMPOBAHUS COrnacHo n.2.3 HacTosdwen Metoamkum

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gate onpeaesieHns crnpaBensiMmBon CTOMMOCTM (BKOYas).

NCTOYHUK nHdpopMaummn: odumunanbHbin cauT MOCKOBCKON BUPXMN.
lpumeyvaHne:
Mpun pacyeTte CtaBkn KB/ npoMeXyTOYHble OKPYrieHUsa He MNpou3BOASTCS,
pe3ynbTaT BblpaxaeTcs B MNpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansTon.

2.METOAMKA OMPEAENIEHNA PACYETHOW LEHbI AOJIFOBOA LEHHOMW
BYMAIU

2.1.MpuvHUMNDbI oNpeaeneHns pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSAWMM MYHKTOM oOnpeaensercss pacyeTHas LueHa
(ueHbl) AonroBon uUEHHOW 6yMaru MeToAOM NpUBEAEHHOW CTOMMOCTM ByayLimx
AEHeXHbIX NOTOKOB Nno dopmyne (2):

33 Meroauka pacuéra KpuBoil GeCKYNOHHOM J0X0HOCTH Omy6JMKOBaHa Ha caiite MockoBckoii 6upsku. B nensx pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN N3MEHEHHI B METOJIMKY pacuéra KpUBOi OECKYMOHHOM JOXOIHOCTH J1aTa Havyasla UCTIOIb30BaHUS
M3MEHEHHOM METOJMKM B LIEJSIX pacueTa CIPaBeJIMBOM CTOMMOCTU YCTaHABIMBAETCS OTAEIBHO IO COTJIACOBAHMIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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PV = Zn: CF 2
o (1 + y)(Dk—,ZZara)/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, onpeaesnieHHasl cornacHo n.2.3.;
Jara - faTa onpeaesieHus crnpasensiMmBon CTOMMOCTMW.
lpumeyaHune:

Mpwn pacyeTe UCNOb3YIOTCS ClieayloLlMe NoAX0Abl K OKPYI/IEHUIO:

OKpYF/IEHMS NPOM3BOASTCS MO NpaBu/laM MaTEMATUYECKOr0 OKPYI/IEHUS;

CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

nocne 3ansaToun;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NMPOU3BOAATCH, pe3ynbTaT HE OKPYI/ISeTcs;

PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT
oKpyrngerca o 4 3HaKoB nocrne 3anaTomn.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHeXxHbiX NOTOKOB
2.2.1.06wme noaxoasbl.
Mpu dopMmmpoBaHnn rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBaAlOTCS

BCE [EHEeXHble MOTOKM B MnoraweHune OCHOBHOMo Aosra, KyrnoHHOro goxoza w

AONOSIHUTENIbHOIO A0X04Aa B TEYEeHME OXUAaeMoro cpoka obpaweHums.
Oxnpaembln cpok obpaweHuna ueHHon 6bymarnm onpepenserca C Aatbl

pacyeTa cnpaseasiMBonM CTOMMOCTM (He BK/KOYas) A0 HauvMeHblen w3 aaTt

(BkNoyasn):

Aatbl odepTbl, bnmxanwen K pate onpeneseHuUss cnpasensivBown
cToMMoCcTM (He BKOYas 4daTy onpegeneHuss  cnpaseanmeou
CTOUMOCTWN);

AaTbl NOSIHOrO NoraweHns, NpeayCcMOTPEHHON YCIOBUSIMU BbIMycCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHUA KYMNOHHbIX MNEpMoAoB, MO 3aBeEPLUEHUNN KOTOPbIX B
cooTBeETCTBMMN C YyCNIOBUAMU BblMyCKa OCYLLECTBIAKOTCA BbIMNJ/aThbl
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KYMOHHOro goxoaa, v (ecnu npeaycMoTpeHO) 4YacTU4HoOe rnoraiweHue
OCHOBHOro Aofnra, a Tak xe (ecnu npeaycMoTpeHO) AaTbl BbinaThbl
AOMNOJSIHUTENIbHOIO A0X0A3;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpalieHums.

[leHeXHble NMoTOKW, BKJIKoYad KynOHHbIVI AoxXo4 M AONONHUTENbHbIN Aoxon,

pacCCynUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMupoBaHnM rpadmka AEHEXHbIX TMOTOKOB B LUeAsxX pacyeTa

CnpaBensiMBoOM CTOMMOCTM LeHHbIX GyMar ocywecTBnserca nepecmotp byaywimx

JIEHEXHbIX MOTOKOB MNPX HannumMm o6HOBNEHHOM MHMDOPMaunm34:

0 BeJINYMHE CTaBKM KynoHa (4719 ueHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejeneHbl HA BeCb OXuaaeMblh CpoK obpalleHusa) — HoBoe
3Ha4YeHMe CTaBKW KYMNOHa CUYMTaeTCs YCTaHOB/EHHbIM B AaTy Hadana
KYnoHHOro nepuoga, 6numxanwero K JaTe YCTaHOB/IEHUS CTaBKM
(KynoHHOro nepwuoaa, Ha KOTOPbIM CTaBKa YyCTaHoBAeHa, unun 6onee
paHHero KynoHHoro rnepmuoja, 40 Hayana KOTOporo CTaBka yCTaHOBJ/IeHA);
0 BeJIMYMHe norawaemMomn 4acTm OCHOBHOro gonra (4nsa ueHHblx 6ymar, no
KOTOpPbIM MpeayCMOTPEHO 4YaCTUYHOEe noraweHue OCHOBHOro Aosra, Ho
CYMMbl MNorawaembiX 4YacTel OCHOBHOMO AoJra He onpegesieHbl Ha BecCb
OXuaaembin CpoK obpalleHns) — BeSIMYNHbI NoraaeMom 4acTm OCHOBHOIO
AOAra CYUTAlTCA YCTAHOBAEHHbIMM B AATy OKOHYaHWUS KYMOHHOMO
nepuvoga, Mo WCTEYEHUM KOTOPOro MNpPoOM3BOAUTCS COOTBETCTBYHOLWAS
BbiMslaTa paHee HEU3BECTHOM CYMMbI3® (3a UCK/IIOUYEHMEM LIEHHbIX ByMar C
WHOEKCUPYEMbIM HOMUHANOM);

0 BenmumHax (BK4asi NnepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLeCTBEHHbIX ANs pacdeta HOMWHaNbHOM
CTOMMOCTU LiEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 BeIMYMHAX, CYLLeCTBEHHbIX ANs pacyeTa AOMOSIHUTENBHOINo A0X0Aa.

Ons [onroBbIX LEHHbIX GyMar, Mo KOTOPbIM MNPEeAYyCMOTPEHO YaCTUYHOE

norawleHmne OCHOBHOIO AoJjira, HO BEIMYUHBLI NOorawlaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK ObOpalleHusi, CyMMbl ByaylmMX AEHEXHbIX MOTOKOB
paccymMTbIBalOTCS MCXOAS M3 OCTaTka OCHOBHOMO JAo/sira Ha JaTy pacuyeTa,

34C YYETOM JaHHOTO YCJIOBHS O JaTe Hadaja MPUMEHEHHS PaHee HEW3BECTHBIX BEIMYMH (CTaBKH KYIOHA, CyMMBI
MOTaNIaeMoro OCHOBHOTO JIOJITA, 3 UCKIIIOYEHNEM OOIHranuii ¢ MHASKCUPYEMbIM HOMHUHAJIOM) BBITIOJTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.

35 TIpu sTOM mepecyeTy MOUIEKAT B T.4. BCEe JEHEKHBIE TIOTOKH, CIEAYIONINE 33 IaTOH OKOHYAHMS COOTBETCTBYIOLIETO
KYTIOHHOT'O [TEPHO/1a, IT0 OKOHYaHUK KOTOPOT'O IIPOU3BOAMTCS BBIIUIATA OCHOBHOI'O JI0JITa.
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onpeaenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM noraweHus (3a
WUCK/IIOYEHMEM UEHHbIX 6ymar C WMHAEKCUPYEeMbIM HOMWUHANOM, AN KOTOPbIX
Tekyuwas BeNM4ynHa OCHOBHOMO A0/ira pacCcuYMTbiBaeTCs B COOTBETCTBUKU C N.2.2.2).

Ons AonroBbIX LEHHbIX 6yMar, N0 KOTOPbIM NpeayCMOTPEH AOMNOSIHUTENbHbIN
Anoxo4, HO TrMepeMeHHble napaMeTpbl, MUCMNONb3yeMble A/ pacyeTa CorflacHo
AOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK oObpalleHunsi, CyMMbl
oyaywmnx AeHEeXHbIX NMOTOKOB PaCCUYUTbIBAKOTCA MCXOAS U3 U3BECTHbIX 3HAYEHUM
TakKUX MNepeMeHHbIX napamMeTpoB Ha AaTy pacyeta. Ecnm pacyeTHass BenmMyuMHa
AOMONIHUTENbHOro A0Xo4a Ha AaTy MNpUHUMAEeT oTpuuaTesibHOe 3HadeHue, TOo
AEHEXHbIN NOTOK CYMTAETCS PaBHbIM HYJIHO.

2.2.2.BennynHa nHaekcmpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6ymMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeTr
BEJ/INUMHbI KOTOPOro BKJ/IIOYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT
peweHnss >SMUTEHTAa W Mpu 3TOM He nNpeaycMOTpeHa e€ero aMmopTtum3sauums,
HOMWHANIbHAsi CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka
NCXOAS W3 HOMMHANbHOM CTOMMOCTM Ha [AaTy oOnpeaesieHuMs CrnpaBeasinBomn
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro MnoToKa W TMPOrHO3HOr0 3HayeHus
nHdNaUMM ans cooTBeTCTBYOWeEro nepmoaa no dopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,,_,)” 365 ,2), (3)

loe:

HOMWHAJI UH,, - MCKOMOEe 3Ha4yYeHWe HOMMHaNa Ha daTy Kaxaoro
AEHEeXHOoro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyYMTaHHas Ha p[aTty
npeaLlecTByOWEro JeHeXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBeanmMBoin CTOMMOCTU. PesynbTaTr
pacyeTa He OKpyrnasieTcs;

HOMUWHAJI UH,,_, = HOMWHAJI UH,- Benn4YMHa HOMWHaNa Ha AaTy
onpeaeneHns cnpaseanmeBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIIAUNKN, onpeneneHHoe
Ha AaTy npealwecTByloWero AeHeXHoro notoka (n-
1).

Ona nonroBbiX UEHHbIX 6YMaF C UHAOEKCHUpyEMbIM HOMWHAJZIOM, B pPacC4yeT
BE€J/IMYNHBI KOTOPOIro BKJ/IKOYEHbLI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
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pELIEHNSA SMUTEHTA, U NPU 3TOM NpeayCMOTPEHA €ro aMopTusaumns, HoOMMHaNbHas
CTOMMOCTb pPacCCUYMUTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro noTtoka C Y4YeToM
npeawecTByOLWEro 4aCTU4YHOro noraweHmns OCHOBHOIro gosira no gopmyne (3a):

HOMWHAJ UH’,, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),_,,2),  (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3Ha4YyeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOoro noToka
3a BblYETOM YaCTUYHOro noraweHus OCHOBHOro gonara ¢
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMWHAJI UH,,- Benn4ynHa HoMMHana 6e3 yyerta ero amoptmusaunm - 3Ha4yeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCTUYHOro NnorawieHus
OCHOBHOIO A0Jira C AaTbl pa3MelleHuns Bbinycka (C y4eToM
MHAEKCUPOBAHUS BeIMYMHbI HOMUHaNa, YCTaHOBNIEHHOW Ha
AaTy pa3MeLleHns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa [ONeln 4YaCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLleHns BbiMyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHuss HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuyer CyMMbl AeHEeXHOro nOoTOKa BKJYaAETCsa CyMMa YacCTUYHOro
noraweHmns OCHOBHOIO A0/Ira, €CnNM OHO NpefyCMOTPEHO YCIOBUSIMM BbiNyCKa B
AaTy AEHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHWHAJI x JOJI1 AMOPT, ,2);
OKPYTJI(HOMHWHAJI UH,, x 0JIs1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYHOLLErO AEHEXHOro noToKa;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3HauyeHue, paccyMTaHHoe Ha aaTty
COOTBETCTBYIOLLEro AEHEXHOro noTtoka no ¢opmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOIO
Aoira C AaTbl pa3MelleHus Bbinycka (T.e. TOIbKO C
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y4YeTOM WHAEKCUPOBAHUS BeIMYMHbI  HOMUHana,
YCTaQHOBJ/IEHHOW Ha AaTy pa3MelleHuns BbinycKa);

HOMUHAIJ - Be/IM4MHa HOMMHanNa Ha p[aty pasMelleHuns
Bblnycka (6e3 yyeTta MHAEKCauMM 1 amopTnusauun);

0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro noTtoka n.

2.2.3.BennynHa nepeMeHHOW CTaBKWU KYroHa.

Ons  AonroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MPOUEHTHble CTaBKW He
onpefesieHbl Ha BeCb OXWMAAEMbINM CPOK obpaleHuns, CyMMbl ByayLlmnx AeHeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKUM WMHCTPYMEHTa,
pPacCUMTbLIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM O KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHuns 3MUTEHTA, -
ncxoas n3 CtaBku, onpeaesnieHHoOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No gopmyne,
onpeneneHHOMN yCNOBUSAMU BbIMycKa),

e 718 NPOYUX LEHHbIX ByMar — ncxoasa U3 CTaBku, 3agaHHoOn ans Hanbonee
No34Hero KyrnoHHoro nepuoja.

PacueT cTaBOK BbINOJIHSAETCA OTAE/IbHO AN KaXKA0ro KyrnoHHOro nepuoaa.

Ecnn B KauvecTBe nepeMeHHOro napaMeTpa A/19 pacyeTa CTaBKM KyroHa
YCTOBMAMWU BblNyCKa WHCTPYMEHTa NpeayCcMOTpeHa «CTaBkKa MHMNAUMU» U UHas
«CTaBKa [AEHEeXHOoro pblHKa»3%, 3HaueHMe CTaBKM COOTBETCTBYHOLWIEro KyroHa
paccyuTbiBaeTCca nNo opmyse, npeaycCMOTPEHHOMN YC/TOBUSMU BbIMyCcKa UCXOASA U3
MPOrHO3HOro 3HayeHUst UHMAAUMKN, COOTBETCTBYHOLWEro KYNOHHOMY nepuoay, U
MPOrHO3HON0 3HAYeHWS WHOM CTaBKWU [OEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMManbHOro W3 3HAYEHWUN, PACCYUTAHHBIX C
NPUMEHEeHMEM yKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLECTBASETCS NepecMoTp
Oyaylwmnx [eHeXHbIX MNOTOKOB Mpu Hanuuimu OB6HOBNEHHOW WHQopMaumunm o
3Ha4YeHMAX CTaBKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMeHSeTCcs C AaTbl
Hayasa COOTBETCTBYKLWEro KYNOHHOro nepuoga, 6nuxanwero K parte
yCTaHoOB/ieHNs CcTaBku (HO He no3gHee AaTbl Hadasna KynoHHOro rnepuoja, Ha

36 Hanpumep, MAX (MH(bIs1MS; KTI0YEBas CTABKA)
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KOTOpbI CTaBKa YCTaHOB/EHa, MAn 6osiee paHHEro KyrnoHHOro nepwoaa, Ao
Hayaslia KOTOPOro CTaBkKa yYCTaHOBMEHA).

2.2.4.T1pOrHoO3Hble 3HaYeHUs1 NHNILMn

ONna nporHo3HbiX 3HadyeHun uHbnsumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4yeHuns:

"«BMEHEeHHOM» nHPNaunn (ganee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HayeHuUsX WUHOAaUMM - B Criyyae

OTCYTCTBUS 3HAUYEHUS <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepmvodoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHMAX MepeMeHHbIX

napaMeTpoB NCMoJb3YyTCSA NPOrHoO3bl CoUMaNbHO-3KOHOMNYECKOro
pa3BuUTUSA MuWHUCTEpCTBa 9KOHOMUNYECKOro pa3BuUTUSA Poccuinckon
denepaunn’’,

[Ans Bcex nepmnoaos, AaTa Ha4vana KoTopbix He npeBbiwaeT 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe NporHosa UWHOAALUK
NCNONb3YEeTCs 3HAYEHMNE «BMEHEHHON» MHMNAuUnn ans sbinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHumua mexay CraBkon KB B TOuke,
COOTBETCTBYWOWEN CpPpOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLeHHON 4OXOAHOCTb K MOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms52002, (5)

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2029r. go 2030r.
(BkNoyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoNb3yeTCcsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF. _ oxpyr| [ 2002 (L INFep030/100) 52003
2029-2030 = OKPYTJI (1 + INFpg,e/100)ts2002 —-11,4 |*100, (6)

lpe:

INF<3030 = KBs2003 — YT Ms52003, (7)

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
¢dopmyne (7) C TOYHOCTbI A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

ts2002/s t52003 - 3Ha4yeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB Nocsie 3anaTon;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAsa AOXOAHOCTb K MOraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2031r. go 2032r.
(Bknyas), B KayectBe NporHosa WHOASAUMM  MCNONb3YeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (8), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)%s2004
j( /1000 ) )

1+ INF52030/100)t52003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuuTaHHOe 1o

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
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3anaTon — pe3ynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MNPOLEHTax;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaxX;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOCse 3ansToun;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnnkyemas MockoBCKOn bupxen.
Onsa Bcex nepuoaoB, HauyMHawwWwmxca B npomexyTtke ¢ 2033r. go 2033r.
(BkNwyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoSb3yeTCa  3HadeHue,
paccumTaHHoe no ¢opmyne (10), ncxoas m3 3HaYEHUN «BMEHEHHOU» MHMNALUU
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005~t52004 | (1 + INF. 100)¢s2005
j( /10000 ) )

(14 INF<y932/100)¢s2004

rge:

INF<3033 = KB/l52005 — YT Ms2005, (11)

INF<y03, - 3HayeHue <«BMEHEeHHOM» WHdNAUunM Ans
Bbinycka O®3 52004RMFS, paccumTtaHHOe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB MNocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccuumTaHHOe 1o
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[lpumeyvaHue:

Mpn  BbINONHEHUMM pacyeTa  INFypp9-2030, INFy031-2032 3HAYe€HMS
nokasatenei INF,gs3-2033, INFezo28, INFez030, INFoz032, INFopgss, KOTOpblE B
pesynbTtate ux pacdeta no dopmynam (5), (7), (9), (11) sasnatTcsa
3HAYEeHUSMN B MPOLIEHTAX, NEPEBOASATCA B 3HAYEHUS B A0MSX €eAMHNLUbI (MYyTEM
AeneHns Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbTat pacyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3HAYEeHUIO0 B NPOLEHTAX, OKPYr/IEHHOMY A0 2 3HAKOB NOC/e 3ansTon.

Ona Bcex nepumoaoB, HadmHawwmxcsa ¢ 2034 r., B KayecTBe MporHo3a
MHDAAUNN NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMK.

Ecnn cpok noraweHunsa AoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT UHblE NMPOrHO3HblE 3HAYEHNS NepeMeHHbIX NapaMeTpoB, TO BAUSAHUE
SKCNEepTHOro MNporHosa UWHONSUMM Ha pe3ynbTaT pacyeTa cnpasensinBou
CTOMMOCTU MPU3HAETCHA HE3HAUYUTENbHbIM, pacyeTHas LueHa LUeHHOoMW 6ymarn MoxeT
6bITb KNnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbIX ciny4dasax (NMOMUMO MHMASUMK
MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus rnpesbiliaeT
2034 r.) BAMSAHME 3KCNEPTHOro NporHo3a UHMNAUMN NPU3HAETCA 3HAYUTENbHbIM,
pacyeTHas UeHa ueHHoW byMarn knaccnbuumpyeTcs B YpoBeHb 3.

2.2.5.pOrHo3HbIE 3HAYEHUS MPOYNX NEepPEMEHHbIX NnapaMeTpoB
159



MporHo3Hble 3HAYEHUA «KOPOTKMUX>» CTaBOK IEHEXXHOro pbiHka (AnsA
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKA OTHOCATCA cneaywouwme
nnasakLLiMe rMpoLEeHTHbIe CTaBKKU, €CNIN OHU NpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 0AHOro Mecsua (BKIKYUTENBHO)

e KntoueBas crtaBka LleHTpanbHoro 6aHka Poccunckon deanepauymm

e cTaBka KB/l Ha cpok A0 ogHOro mMecsiua (BKIOYUTESNBHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa nasatoLlas
NpoOLUEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOEe 3HayeHme TaKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KBl B TOuYKe, COOTBETCTBYILIEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus
OUEHMBAEMOro MHCTPYMeHTa, U BESIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO POHANPOBAHUS> :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMeor = OKPYTJI(CP3HAY(Mcor), 4), (13)
e EIx (P —1000) 14
CoF — KyTIOH 1000x¢t "’ 14
lpe:
KB40 noramens - 3HaveHune Crasku KB/[ B TOUKe, COOTBETCTBYIOLLEN

cpeaHeB3BeLIEeHHOMY CpOKY Ao noralueHms
OLEHMBAEMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen nNpoUEHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», paCCYUTAHHOE o
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUM nokasaTtens
«MNPOLEHTHOM MapXKu Hag CTOUMOCTbIO
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doHAnpOBaHUS», pacCUYUTaHHbIX Mo ¢dopmyne (14),
Mo Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
doHaMpoBaHua», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbinyckoB OP3-T1K;

FIX\ynon 3HayeHne QUKCMPOBAHHOM 4acTW KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaB/IMBaeTCsa B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,ox MPUHUMAETCS
paBHoM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHus HacToswen pesakuum MeToauKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKIlOUAEeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS; 29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS;  29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmaTtpmusaeTcsa Ynpasnsawouwen komnanmen .Y. NMNO® npmn pasmeleHNUn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM .z, N AaTa
Hayasa ero NpUMeEHeHUs ycTaHaBNMBaloTCa Ynpasnsdwouwen komnavven A4.Y. NMNO
no cornacoesaHunto co Crneunmanm3mpoBaHHbIM Aeno3uTapueM Uu He TpebytoT
ONepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLIMX M3MEHEHUN B HacTosiwyt MeToauky
(yTBEpXAEHUS HOBOW peaakunm Metoamku).

Boinyck O®3-TK, wucknw4daetca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Haunbonee paHHen 13 gat:

=[aTbl NOraleHns BbiMyckKa;

161



»laTbl Hayana KYMOHHOrO nepuoaa, C KOTOPOro YCTAHOBJEHblI paHee
HeomnpeaeneHHble CTaBKM KYMNOHAa Ha BECb OXWAAEMbIN CPOK 06palleHus
O®3-TIK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
€C/In OHAa $BNSETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHoOn O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegenenHnsa CHA pna onpeaeneHus
CnpaBensiMBOM LieHbl ypOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. MO NpUYMHe TOro, 4to MockoBckas bupxa He aBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4vaeTcs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg ,r OTPa)aeT MNpPeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHexHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHns (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYIOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mg,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MporHosHbie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
CPOYHOCTH (ana  nnasawOWMX  MPOUEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJZIEHUA [EHEeXHbIX cpeactB oOoT 1 wMecAua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefiHen» CPOYHOCTU OTHOCATCS cneaytowmne
nnasakoLLime rMpoueHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 neT (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npegycMoTpeHa nsasatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 MecsiLa A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHme Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOW>» CTaBKM AEHEXHOIr0 pblHKAa Ha aHaNIM3npyeMoM nepmnoae, yBemyeHHoe
Ha pa3HuLy Mexay 6e3pMCcKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pncKoBON AOXOAHOCTbIO:

Ratey = (KBﬂao noramenus CpMCOF) + (KBﬂcpquoch crasxn — KB/l aem,)’ (15)
loe:

KB cpounocrs crasxu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTABKWU JAEHEXHOro pblHKa (Hanpumep, ecnu
3HaYeHMe CTaBKM KyMoHa Ornpenensdercsd KakK 3HadeHue
6eckynoHHOM AoXoAHOCTN rocéymar Ha Ccpok 24 mecsua, To
KB ans 2-x nerv);

KB sens - 3HaveHune Craskn KB/, B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crascs TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMepeMeHHOro napamMeTpa nmMJasalowen npoueHTHON CTaBKMW,

onpegensieTca B nopsigke, yCTaHOBAEHHOM B n.1.2. HacTosdwen MeToanKku.

MporHo3Hble 3HaAYEeHUS «AJZIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 NeT).

K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowme niasatowme
NMPOLEHTHble CTaBKW, €eCIM  OHW  NpefyCMOTpPEeHbl  YC/I0BUSAMUM  BblNycCKa
OLEeHMBAeMOro NHCTpyMeHTa:

e cTaBka Kb/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KkauvectBe nepeMeHHOro napaMeTpa MWCNOJIb3yeTCca nsaBakoLas
NPOLEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) NpUHMMAETCa paBHbIM 3HadyeHuto CtaBknm KB/l B TOuke,
COOTBETCTBYHOLLEN CPOYHOCTU TaKOM MnaBakoLen NpoUeHTHON cTaBkn (Hanpumep,
€C/IN  3HayeHMne CTaBKM KyMNOHa onpepensieTcsd Kak 3HadeHune 6eCcKynoHHOM
AoxoAgHoCTU rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs A7 Cpoka
B 5 ner).
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lpumeyaHue:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcs nnaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKU NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHMUS KpeaWTHOro cnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU MX
AVCKOHTMPOBAHUA  UCXOAS M3 TeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AAHHbIX O MPOrHO3HbIX 3HAYeHUsAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPoOrHo3 o 6yaywmx 3HavyeHnsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB MCMNOMb3YKTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOro pa3BuUTUs MUHUCTEPCTBA SKOHOMMYECKOr0 pa3BuUTUS
Poccuiickon ®eagepaunn®,

2.3. OnpepeneHve CtTaBKu AUCKOHTUPOBaHUSA
CraBKa ANCKOHTUPOBaHMSA ByayLmMx AeHEeXHbIX MOTOKOB onpeaensieTcs Ang
AO0NroBoW LeHHoM ByMarm Ha KaxAyr AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CrtaBka AUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl LeHHOU
bymarun, yeenM4eHHOM Ha COOTBETCTBYKOLEE 3HAUYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpenos,
onpefeneHHoe 4719 PeUTUHIOBOM rpynnbl AOJrOBOM LeHHOW byMarun B
COOTBETCTBMM C N.3. Hacrosdwen MeToamkm - ecnu He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAMaHHOe 3HaYeHue KpeamuTHOro cnpesa Ans KOTopbiX onpeaenseTcs
B ocoboM nopsiake);

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa deaepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHume  KpeauTHOro cnpeja
npuHUMaeTca paBHbIM 0.

lpumeyaHune:

Ecnn 3HauveHne KpeauTHOro cnpega YyCTaHaB/MBAETCAa UCxoasd U3
HabnogaembiX AaHHbIX (B TOM 4YuCie Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOrMYyHbIM BblNyCKaM AaHHOMO 3MUTEHTA, MeAMAHHOIro 3HayeHus crnpeaa
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
YC/I0BMS Ha OCHOBe HabnwgaeMblX AaHHbIX), pacyeTHas LeHa ueHHon 6ymaru
MoXeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX chny4asx
pacyeTHas LeHa UueHHoW byMmarmn knaccmuumpyeTcs B YpOBEHb 3.

3. PEIMNJ1IAMEHT PACYHETA KPEAUTHOIO CMNMPEAA AJ14d AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HaCTOAWMM  periamMeHTOM  KpeauTHbIn  cnpep

paccyuTbiBaeTCa ANs:

*  [J0/roBOW LEeHHOW 6yMarn, HOMMHUPOBaHHOM B pybnsax (3a UCKOYEHNEM
rocyapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaAUTHOro cnpefa OCYLLeCTBASAeTCs cefylowas

nocnenoBaTeslbHOCTb AENCTBUN B OTHOLLEHMM AONTOBOW LeHHoW byMarn:

* B 3aBMCUMOCTM OT HaAU4uMUA UM OTCYTCTBUSA KPEAUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4uUTENS WK
3aeMlmKa no BbiNycKy (NpUMeHUTENbHO K SPV)) AONrOBOW LEHHOM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6yMmarm K OoAHOM U3
yeTblpex  PEeNTUHIOBbIX  rpynn,  MpeayCMOTPEHHbIX  HACTOAWMM
PernameHToOM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB An8  A0NroBoM  UeHHOWM 6ymarm NpuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeaUTHbIX CNpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasd 6ymara (3a
NUCK/TIOUYEHMEM LIeHHbIX byMmar, oTHeCeHHbIX K IV penTuHroBomn rpynne,

3% Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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ANS KOTOpbIX KpeauTHbIM chnpeg onpepenserca B ocoboMm nopsake,
npeaycMOTPEHHOM HacCToSAWMM PernamMeHToM).

Ona cybopaAMHMPOBaHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmnraumm KpeamTHbIX
opraHusaumm B C/yyae OTCYTCTBMSA PpeuTUHra BbiNyCKa WKW AEno3UTOoB)
yCTaHaBnmMBaeTCcsa AONoSHUTeNbHasd npeMuss 3a CybopAMHUMPOBAHHOCTb, Ha
KOTOPYO YBE/IMUYMBAOTCS pacyeTHble BEeIMYMHbI MUHUMAsIbHOM0, MakKCUManibHOMo U
MeAMAHHOro 3HayYeHUn KpeauTHbIX CnpeaoB B CNy4dasiX, NpeayCMOTPEHHbIX
NyHKTaMM Hactosawmm [punoxeHuneMm. [lpemusa 3a cybopaAMHUPOBAHHOCTb
onpegensieTca C y4yeToM AOCTYNMHOM PbIHOYHOM WHGOpMauMm O crnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WM SMUTEHTOB.

3.1.PeuTUHIroBbIe rpynnbl
Ona uenenm onpegeneHnss KpeauTHOro cnpega BBOAATCA chneaytowme

PENTUHIOBbIE rPYNMbl:
PentnHrosas rpynna I - HauBbICWMI/MaKCMManIbHbIA  YPOBEHb
KpeanTocnocobHoCcTn, GMHAHCOBOMN HAAEXHOCTM MO CPaBHEHUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMMK
obs3aTenbcTtBaMnu. B yKasaHHYKD pEenTUHIOBYK Tpynny BKOYAOTCSA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW WKane
AKPA (AOQ)).
[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (UHAHCOB
Poccuinckon degepaummn, oTHOCATCH K penTuHrosom rpynne 1.
PentuHrosas rpynna II - BbICOKMI YpOBEHb KpeauToCnocobHOCTH,
dMHaAHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOIr0) Npu 3TOM
NpuUCyTCTBYET HeKkoTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nMepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peUTUHIOBYO Fpynny BK/KOYAOTCS
AONroBble WMHCTPYMeHTbl C pentuHrom oT A-(RU) ago AA+(RU) (no
HaumoHanbHon wkane AKPA (AQ)).
PentuHrosasa rpynna III - cpegHuii ypOBeHb KpeauMTOCnOCO6HOCTH,
dunHaHCcoBOW HagexHoCTu (0T yMepeHHO HW3KOro A0 cpeaHero), npuv 3TOM
NpuUCyTCTBYET BblCOKas YyBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nMepemeH B  KOMMep4yeckumx,  (PUHAHCOBbIX U
3KOHOMMUYECKMX YCNOBUSAX. B YKasaHHY0 PENTUHIOBYIO FPYynny BK/AKOYAKOTCS
AONrOBblE WHCTPYMEHTbl C penTtuHrom ot BB+(RU) go BBB+(RU) (no

HauuoHanbHoW wkane AKPA (AQ)).
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PeTtnHrosas rpynna IV. B ykasaHHY PpENTUHIOBYO Fpynny BKOYAOTCS
[0/IroBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMK, yKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEPEeCcMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crenyroLwwmnx yCcrnoBum:
e BHeECeHMe Wu3MEeHEeHMN B MEeTOAMKY pacyeTa WU COCTaB WHAEKCOB
MoOCKOBCKOM BUPXWU;
e MpoyMe WU3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMU ANS
uenen onpeaeneHns penTUHrosblX rpynm.
MpoBepka YycCrnoBuMK ANs MepecMoTpa PEUTUHIOBbIX pynn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopsaok onpeanesneHns NpUHaANEXHOCTU A0JIFOBOro MHCTPyMEHTa K
pPEeMTUHIroOBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBMM C Tabnuuen 1.

Ta6nunuya 1. ConocraBseHmne WKaJsl pEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickonn ®epgepauunm .
PentnHrosas
AO "3DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]
.. . PeiATHroBasn
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpu HanNMuMM y 4ONrOBOM LLEeHHOW ByMaru, ee aMUTEHTa WU NOpYyYnUTENs Uin
3aeMuwmKka no BbiNycky (NpuMeHuTenbHO K SPV) HeCKOSbKUX PEeNTUHIOB,
BblbnpaeTcs HanbonbWmM N3 UMEKLNXCA aKTyallbHbIX KPEeAUTHbLIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pWU HaNMuMMU PENTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwun wm3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro0 XOTsd 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIM4YnU PEUTUHra SMUTEHTa LEHHOM
bymarm ucnonb3yetcs HaumbONbLWKMM U3 aKTyasbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMW pENTMHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUYUM pEeNTUHra nopyyduTens
WX 3aeMlinKa no BbiNyCcKy (NpuMeHuTenbHO K SPV) ueHHon 6Gymaru
ncrnonb3lyetcs HambonblMin M3  aKTyallbHbIX KpPeaAUTHbIX PEeNTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycKky (MpuMeHuTenbHo K SPV),
NMPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepos ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naTty onpeneneHus cnpasensivBon CTOMMOCTM A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcs MeaMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaesieHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHusa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX TPYNn  WUCMONb3YKTCA  3HAYeHUss  AOXOAHOCTM  Cleaylowmnx
obnnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6upXKK, pacKpbiBaeMblX MO UTOram
KaX4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a. NHaoekc kopnopaTtueBHbiX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbiX obnuraumn (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHrOBbLIX Fpymnn
OCYLLEeCTBMISETCA B cneaytlowem nopsake:
PevtunHrosas rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnpen Serr 3a Kaxabih n3 20 nocneaHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBckomn bupxen;
KB/lruceTrRAAANS - 3HaueHue CtaBkun KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon

MockoBcKOM 6UpxKen.
PaccunTbiBaeTcs MeAMaHHOEe 3HadeHne KpeauTHoro cnpeja Spf;  3a

nocneaHune 20 ToproeBbixX AHen (MeanaHa U3 NoNydYeHHOro psaa Seri).

NMpn pacyeTe MegMAHHOrO0  3HAYeHUs  KpeauTHOro  cnpeja S
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npoumsBoadaTcs. [lonydyeHHoe
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MeAMaHHOe 3HayeHMe KpeauTHOro crpega SHy OKpyrnseTcs no npaBuiaM
MaTEMaTUUYECKOro OKpYr/eHns A0 Lenoro 3HayeHns 6a3ncHbIX NMYyHKTOB.

PeiTuHrosasa rpynna I1I
PaccunTtbiBaeTca KpeauTHbIA crnped Serir 3@ Kaxabin 13 20 nocnegHux

ToproBbix gHen (17):

Serit = (YruceTraza — KB/lrucaTRAZA) X 100, 17)
I'ne:
Sprii - 3Ha4yeHMa cnpepa, paccymMTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHocTb wuHAekca RUCBTRA2A, packpbiTas

MockoBckomn bupxen;

KBJlRucBTRAZA - 3Ha4yeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCKpbITOM
MocKkoBCKOM Bupxen.

PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnegHune 20 TOproeBbixX AHen (MeanaHa U3 NoJTlYYEeHHOro psaa Serii).

Npn pacyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpegda  Spiy
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUn Spriz HE npom3sBoaaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYrnserca no npasuiam
MaTeMaTU4yeCcKoro OKpyrneHums A0 uenoro 3HayeHmns 6asncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM cnped Serw 3@ Kaxablm m3 20 nocneaHumx
TOproebix AHen (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTRZB3B) X 100' (18)
lpe:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRucBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBcKkomn bupxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKE, COOTBETCTBYHOLLEN
Aropaunn  unHaekca  RUCBTR2B3B  packpbITon
MockoBcKOM 6UpxKen.
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PaccuntbiBaeTcs MeanaHHoe 3HayeHue KpeauTHOro cnpeaa Spfy;  3a
nocnegHune 20 ToproebiX AHeN (MeanaHa uU3 NoayvYeHHoro psaa Seriir).

Mpn pacyeTe 3HA4YeHUMA  MeAMaHHOro KpeauTHoro cnpeda  Sphmp
MPOMEXYTOUYHbIE OKPYIr/IEHUS 3HAa4yeHUN Sprim He npousBoaaTcda. [lonydeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsas no npasuiam
MaTEMaTUYeCKOro OKpyrneHuns A0 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbl
C yyeToM HanuMuusa B AaHHOM rpynne AOAroBbiX MHCTPYMEHTOB HU3KOro
KpeaAWTHOro KayecTtea, B T.4. npeaaedonTHbIX, @ TakXe A0JrOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIbLHONO KpPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeauTHbIN cnpea Spfy PacCYMTbiBAETCS HA MHAMBUAYANbHON OCHOBE A5 KaX40ro
AOJITOBOr0 MHCTPYMEHTA.
3HaYyeHMe MeAMaHHOro KpeauTHOro crnpepa Ans AONroBOr0 MHCTPYMEHTa,
BKJIIOUEHHOro B IV PpEeNTMHIroBYyl rpynmny, pacCyYMTbIBAeTCs Ha Kaxayw gaTty
onpeaeneHns crnpaBensiMBon CTOMMOCTU OOJITOBOFO0 MHCTPYMEHTA B ClieAyHLWEM
nopsaake*0:
HE pexe 4YeM Ha nocieaHUA AeHb KaXaoro KBapTana Ans AOJroBoro
MHCTPYMEHTA onpeaensercs 3HadeHne KpeanTHOro cnpega C NpMMeEHeHNeEM
OAHOro M3 NepevYnCNeHHbIX HMXe cnocoboB (Aanee — 3KCNepTHOE 3Ha4YeHne
KpeantHoro cnpega). OpHOBpPEMEHHO ANs  AONroBOr0  MHCTPYMEHTa
onpeaenseTcs BeNMUYMHA OTKJ/IOHEHUS 3KCMEPTHOro 3Ha4eHus KpeauTHOro
cnpega oT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
ITT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeAWaHHbIN KpeauTHbIN cnpeg Spry A9 AONTOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHUI KpeaUTHOro cnpena, eciim OHO pacCYMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU A0OJSITOBONO MHCTPYMEHTA;

* 3HAYEeHWUID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeaeneHusa crnpaseanMBon CTOMMOCTU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  ASpiqn_ivy,

40 Ecnu Ha paTy onpeaeneHus cnpaseannBoii CTOMMOCTM JOATOBON LIEHHOM 6yMaru, BKAYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHEeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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paccyMTaHHY Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHMsa KpegUTHOro cnpega Ansg AaHHOro A0SIrOBOr0 MHCTPYMEHTA.

B uensx Hacrosiwero nyHKTa B pacyeTe 3HAa4YeHMs MegMaHHOro KpeauTHOro
cnpega pna Il penWTUHroBOoM rpynnbl  He Y4YUTbIBAETCA NpeMuss 3a
cybopaAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm A[O0JIr0BOM  WHCTPYMEHT sABAsieTCH
cybopaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro0 3HAYEeHUS KpeauTHOro crnpeaa MakCUMMasibHO
NCMoNb3yTCa HabnwaaemMble pblIHOYHbIE AaHHbIe. HMXe npuBeaeHbl BO3MOXHbIE
MEeTO/bl pacyeTa 3KCNEepPTHOro 3Ha4YeHUs KpeaAnTHOro cnpeja B nopsake ybbiBaHUS
npuopuTeTa No UCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpalwleHunn apyrme BbIMYCKU LOJSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYeT aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHblEe LUeHbl YpOBHS 1 wepapxuu crnpaBeanmsBom CTOMMOCTU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no gopmyne (19)

KaK cpeaHee 3Ha4YeHne OTKIIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MOralleHunto

(odpepTe) Takmx BbinyckoB oT CtaBku KBl Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbiNyCKa.

SP., = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (19)
loe:

Setv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELUEHHOW LeHe /-Fo BbifMycKa A0JIr0OBOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHuns
(obepTbl) i-ro BbiNyckKa AONrOBOM LeHHoMW Bymaru;

i - unaeHTUdUKaTop BbliNyCcka [AOAr0OBOWM LEHHOM
6ymMarm asMuTeHTa, OT/IMYHOIro OT OLEeHUBAEMOro.

o Ecnun BbiNyCKy A0ATOBOW LLleHHOM 6ByMaru uam aMUTEHTY /NopyynTento unm

3aeMLUMKY Mo BbliNycKy (MpMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HA4yeHMe  KpeauTHoro  cnpena
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUM
3(pPeKTUBHOMN [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOMOBbIX
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lpe:

LeHHbIX 6yMar ¢ TaknuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U UMEOTCSA HabnogaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KB[ Ansa cpeaHeB3BEWEHHOro Cpoka Ao
noraweHmsa (odepTbl) COOTBETCTBYHOLLErO BblMNyCKa.

BAn3kuM KpeauTHbIM PEeNTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSEeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbINycKa/nopyuntens/ no BbINYCKy Ha +/- O4HY KpeaAUTHYH

CTYNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
Setiv - MeAuaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepTe)
no cpeaHeB3BELUEeHHOW LeHe j-ro Bbifycka 40/IroBOM
LeHHOoW bymarun, packpbitad MOCKOBCKON bupxen;
KB/l; - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
cpeAHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTol
Jj-ro BbINycka AONrOBOM LLeHHOW bymaru;
Ji -  nAeHTUdUKaTop BbiNyCKa A0JrOBOWN LEHHOM

6ymarm, OT/IMYHOrO OT OLEHMBAEMOro, C TaKMM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUM PENTUHIA BbiNyCKa AO/ITOBOW LLeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOr0 BbiMNyCKa, MNPUCBOEHHOr0  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe

3HayeHue KpeauTHOro cnpeja paccynTbiBaeTCs:

o KaK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbiMyCKa [AOMTOBOM LEeHHOM 6yMarm aHalorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LiEeHbl YPOBHS 1 vepapxum cnpaseasiMBon CTOMMOCTU, OT
CraBku KBl ans cpegHeB3BeLWEHHOro Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanorMyHoe KpeamTHOE KayeCTBO MOXET onpeaensarbCcs Ha

OCHOBa@HMM MNPUCBOEHHOrN0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKWM onpeaesieHns BeNMUYNHbI KpeaUTHOro pucka.
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o KaK MeAnaHHOoe 3HayeHue KpeaUTHOro cnpeaa, paccymtaHHoro ana IIl
PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunHa AFD onpegenserca KakK pa3sHuMua MexAay B3BeleHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CnpeaoM AOXOAHOCTU BblIGOPKM BbiNMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TOUYKe, COOTBETCTBYIOLLEN
Aopaummn?l Bbinycka, M 3Ha4YeHWEM cpedHero 3a psh COMoCTaBMMbIX AaT
cnpepa poxoaHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ass pacyeTa
KpeantHoro cnpepa III penTtnHroBon rpynnbl, K 3HadeHunto Ctaskn KB/ B
TOYKe, COOTBETCTBYOLWEN Atopaumn? niagekca RUCBTR2B3B.
BbibopKka BbINyCKOB AOMTOBbIX LEeHHbIX 6yMar BKOYaeT BCe BbiMyckun 6e3
penTuHra*®>  ponroBblX  LUEHHbIX  6yMar  pOCCUMIACKUX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsx, (3a UCKNOYEHMEM roCyAapCTBEHHbIX LeHHbIX
bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccunckon @depepauunn). U3
NoNy4YeHHOM BbIGOPKM WCKIIOYAKOTCA BbIMYCKU AOJIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AonycTMBWMX aedont** xoTa 6bl oAHOro o6s3aTenbCcTBa,
NpeaycMOTPEHHOIro XOTa 6bl OAHWM BbIMYCKOM A0JITOBbIX LEHHbIX 6yMmar, a
TakKXXe [ONroBble UeHHble 6yMaryM KOMNEKTOPCKUX KOMMNaHwun, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn
Bblbop AMana3soHa AMana3oHoB KpeaAUTHbIX cNpefoB A8 PEUTUHIOBbIX FPyn
I, II, III ocHoOBbIBaAEeTCSA Ha cneayroweM:
* MeAMaHHOe 3HayeHue KpeaAWTHOro cnpega onpenenseTrcs B Nopsake,
npeaAycCMOTPEHHOM HacTosAWMM PernamMeHToM;
" HUXHASA rpaHuua ang I-om penTMHroBon rpynnel NpuHMMaeTca pasHomn 0,
TaK Kak AOXOAHOCTb obnunraumin I-om penTUHroBOW rpynnbl HE AOJIKHA
ObITb HUXe cpefHen OXOAHOCTU rocyaapCTBEHHbIX bymar;
"  HUXHAA rpaHuvua ang II-om penTUHroBoM rpynnbl yYCTaHaB/MBAETCS
paBHOWM MeAMAaHHOMY 3HayeHWto I-OoM penTUHroBOW rpynnbl, TakK Kak

41 Niopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbLIX MOCKOBCKON GUPXH.

42 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

43 PEMTUHI, NPUCBOEHHbIN HAUMOHA/IbHbIM PENTUHIOBbLIM AareHTCTBOM

44 OnpepeneHve aedonNTOB NPOM3BOAMTCS Ha OCHOBAHWUM NYyBANYHbIX AOCTYMNHbIX AAHHbIX MO AedonTaM, Ny6anKyeMbix Ha
canTe cbonds.ru.

OedonT, Hannume nHboOpMaUUN 0 PeCcTpPyKTypu3aLmMm B OTHOLLIEHUM XOTS 6bl 04HOro o6s13aTenbCTBa, NPeayCcMOTPEHHOMO
X0TS 6bl O4HMM BbIMyCKOM AOMTOBbIX LEHHbIX 6yMar aMutTeHTa, npeanonaraet AedonT sMUTEHTA.
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AOXOA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HMXe cpefHen fO0XOoAHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

HUXHAS rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAMBAETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOA4HOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foxoaHocTu obnuraumin I1-on perTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa pPeNTUHIoBOWM Trpynnbl YyCTaHaBNMBaeTCd TaKuM
obpasoMm, 4Tob6bl AMana3oH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHoM U BepXHeu rpaHuuen perTUHIOBOM

rpynnbl.

PacueT [AuanasoHa KpeauTHbIX cnpeaoB (MUHUManNbHOro 3HauyeHus

KpeauTHoro cnpega - Min(a), MakCMManbHOIroO 3Ha4YeHUS KpeauTHOro crnpeaa - Max

(B)) BbinonHsetca ana I, II, III penTMHroBOW rpynnbl UCXOAS W3 3HAYEHUN

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTtom npemmn 3a cybopaAMHWUPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Ananas3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT anana3oHa KpeauTHbIX crpenoB Ans IV  penTMHroBoM rpynnbl

BbIMOJIHAETCA.

Ta6nuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX rpynn.

He

vana3oH KpeauTHbIX cnpenos

Min (a) MeaunaHa Max (B)

PenTtuHroBas rpynna I

0 + npemMus Spt; + npeMusd 2 X Spty + npemus

PenTtuHroBas rpynna II1

Spt + npeMus Spt + npemuns (2 X Spty — Spi) + npemus

PenTtuHroBas rpynna III

Sprp + NpemMus Sprip + npemus (2 X Sptir — Spr) + npemus
llpumeyaHune:
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B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbIM
3HA4YeHMI npeMmn 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbIX
obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/ydyae OTCYTCTBUSA pPEenTUHra
BblMNyCKa, U paBHbiM 0 B OCTasbHbIX C/y4asiX.

176



MPUOXEHMUE 32. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHWss O KOpropaTMBHOM AENCTBUM  MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTts, MpaBO Ha MoOJy4YeHuMe  KOTOopbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar uam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BblNNaTbl 40X04a npesbliwaeT 25 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram w/wanm AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMWHaNbHOMW CyYMMe 3a[0/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6ymMaram,
cnepywowen nHgpopmMmauuu:

e KOMMYECTBa UEHHbIX 6yMar, sBAsloWMXcs 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GuUKCcaumm peectpa BnagesbLEB BKIOUNTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ynbTaTaM KOpMopaTMBHOIO AENCTBUS,
onpeneneHHoOm B COOTBETCTBUM [1punoxeHnem 2.

uncxoaa wm3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNopaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar oo aatel huKcaumm peectpa BnagesnbLeB BKIKUYNTENbHO;

e [EHEeXHOW  KOMMeHcauMm Ha oAHYy  UeHHyw  6ymary,
YCTaHOB/IEHHYO KOPNOPaTUBHbLIM AENCTBUEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 5.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Chydae€e BO3HUKHOBEHUA

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunnoxeHuem 5.

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTton,
YCTQHOB/IEHHOM A/ OKOHYaHWS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4dae oduumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOro No LUeHHon 6ymare) - C
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHM, yKasaH B
NpunoxeHnun 5.
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MNPUNOXEHWE 32. BEKCEJIb, BbIAAHHbIW YNPABNAIOLWEA KOMMAHUEN

a.y. nno

KpeanTtopckas 3a40/IKEHHOCTb, Kak o06s3atenbctso NMU® no BblgaHHOMY
BEKCEeo

[aTa BblAaun BeKkcend

e [laTa norawweHuns Bcex 06a3aTenbCTB MO BEKCESI0
e [laTa npekpaweHus  obs3aTtenbCTB B COOTBETCTBUM  C
HaCTyrnJIeHNEeM CobbITUIN, YKa3aHHbIX B 11.26 'K PO

Cnpaseanvseasi CTOMMOCTb BblAAHHOMO BEKCeNA C AaTbl COCTaBneHusa A0
AaTbl MNpeabsiB/IeHMs BeKCens K MnjaTexy onpeaenserca B pasMmepe
HOMWHANIbHOW CTOMMOCTM BEKCEeNd, YBEMYEHHON Ha CyMMy MpOLEHTOB,
paccuyuTaHHbIX Ha paTty onpegenenms CHYHA no craBKke, yKa3aHHOW Ha
6naHke Bekcens. MNpoueHTbl HAYUCNATCS C AaTbl BblAa4yn BEKCENS, €Cin
Ha O6naHke BeKkcCensl He yKasaHa WHas JaTa Havana HauyucieHus
NpOLEHTOB A0 AaTbl NpeabsaBieHns, HoO He 6onee Cpoka, YyCTaHOBNEHHOIO
ON9 npeabsiBieHns BeKcens.

YCTaHOBJ/IEHHbIN nepumoag Ana npeabvAaBlEHUA BEKCENA OonpenendeTcda B
3aBUCMMOCTU OT CpOKa nJiatexa, yKa3aHHOro Ha 6naHke Bekcens:

YcnoBusi MO CPOKY Mepuoa Ansa npeabsaBIeHUNA
njarte)a no BeKcenro BEKCens K naartexy

MpocToi BeKkcesnb CO CPOKOM | B TeuyeHue oaHOro roga C Aathbl
nnartexa no npeabsaBieHnm cocTaBfieHus

HPOCTOVI BEKCeNb CO CPOKOM | B nepuos c paTtbl cocTaB/ieHue A0

nnaTtexa no npeabsBseHun, | aatbl «He paHee» + 1 rog
HO He paHee onpegeneHHon | (365(366) pgHen) OT p[aTbl «He
OaThbl paHee»

B cpok, ykasaHHbI Ha BeKkcene
MpocToin Bekcenb CO CPOKOM

nnaaTtexa BO CTOJZIbKO-TO
BpEMEHN OT NpeabdaBIEHUA

MpocToi BeKCenb CO CPOKOM
naatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBMeHMA

MpocTon Bekcesb CO CPOKOM
nnaTtexa Ha onpeaeneHHbIn
OeHb
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NPUNOXEHWE 33. ABUXXUWMOE UMYLLECTBO

ABuxnmoe nmyLLecTso

ABuXnmoe MMyLLLecTBo rNpuU3HaeTcsa akTUBOM C Hanbonee paHHeVI 13 Aat:

C Jatbl noanuMcaHuMsl aKTa NpueMKu-nepesaym obbekTa
UMyLLECTBa;

C AaTbl rOCYAapCTBEHHOW perncrpaunm npas Ha umywecTtso (npwu
HaIM4YnMM OpuUrnHana AOKyMeHTa, MOATBEpPXAAlLWero npaBa Ha
MMYLLECTBO);

C AaTbl BCTYMN/EHNS B CUTY COOTBETCTBYHOLLErrO pelleHuns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHAabl

[ABMXMMOE MMYLLECTBO NpeKpallaeT NpuU3HaBaTbCs aKTUBOM C Haubonee
paHHen 13 pat:

C paTbl noanucaHuMsl akTa nMpueMKu-nepeaadm o06bEKTOB
ABMXNUMOIro MMyLLecTsa

C AaTbl rOCYAapCTBEHHOW perncrpaunm npae Ha umywecTtso (npwu
HaAn4Mn OpurMHana AOKYMeHTa, noAaTBep)Aatowero npasBa Ha
NMYLLECTBO);

C [aTbl npekpaweHnss npaBa COBCTBEHHOCTM B CBSA3U C
rocyfapcTBeHHOW  perucrpauven  JMKBMAAUMM  MMYLLECTBa,
NOATBEPXXAEHHOW [AOKYMEHTOM, BblAaHHbIM PErncTpupyroLwmnm
OpraHoM C OTMETKOW O perucTpaumMoHHOM AENCTBUMN.

C AaTtbl Nnepegayn obbekTa B (GOMHAHCOBYIO apeHay.

5.

Cnpaseanveass CTOMMOCTb ABMXXMMOIro WMyLLECcTBa oOnpenensercs Ha
OCHOBa@HMM OTYETa OUEHLWNKa B CPOKKU, COOTBETCTBYHOLLNE TDEGOBaHMﬂM
ﬂeﬁCTBYPOUierO 3aKoHOAaTeE/IbCTBa B OTHOLWWEHUN naeBbiX
MHBECTULMNOHHDbIX d)OH,Cl,OB.

CI'IpaBe,DJ'II/IBaFI CTOMMOCTb KOPPEKTUPYETCA B C/lly4Yae€ BO3HUKHOBEHUA
C06bITI/1I71, npuneogAalWnNX K o6ecu,eHeHmo, B COOTBETCTBUMU C [1punoxeHmem

AaTtbl
cyXaeHmeM Ynpasnsitowen KoMmnaHum.

M cobblTMa onpesensitoTcss 3KCNepTHbIM  (MOTUBMPOBAHHbIM)
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MPUNOXEHME 34. TOBAPHbIW 3HAK

WcknounTenbHoe NpaBo Ha TOBapHbIW 3HaK

OnpeneneHHass Ha OCHOBaHWW AaHHbIX oduuUManbHOro 6wnneTeHs
PocnateHTa nnu CBnaeTenbCcTBa Ha TOBaApHbIN 3HAK:

- [JaTa BHeCeHMs 3anucuM O TOCYAapCTBEHHOW  perncrpauum
NCK/TIOYUTENBbHOMO NMpaBa Ha TOBapHbI 3Hak B [OCyAapCTBEHHbIN peecTp
TOBapHbIX 3HAaKOB W 3HAKOB 06cnyxmBaHus Poccuitickon ®epepaummn
(FocynapCTBEHHbI peecTp ToOBapHbIX 3HAKOB), UK

- [laTa BHeCeHUs U3MeHeHn B F0CyAapCTBEHHbIN peecTp TOBApHbIX 3HAKOB
n 3HakoB obcnyxuBaHusa Poccuiickon @Oepepaumn (FocynapCTBEHHbIN
peecTtp TOBapHbIX 3HAKOB) B OTHOWeHMM npaBoobnagartens
WCKIOYUTENBHONO  MpaBa Ha  TOBapHbIM  3HaK, Korga  TakuMm
npasoobnagatenem craHoButcs MNO.

OnpeneneHHass Ha OCHOBaHWW p[aHHbIX oduunanbHOro 6roneTeHs
PocnaTteHTa nnmn CeBnaetenbCcTBa Ha TOBapHbIN 3HaK:

- [laTa BHeCeHus nameHeHunn B FocyaapCTBEHHbI peecTp TOBapHbIX 3HAKOB
n 3HakoB obcnyxmBaHusa Poccuiickon ®epepaunn (FocyaapCTBEHHbIN
peecTtp TOBapHbIX 3HAKOB) B OTHOWEHWUM npaBoobnagartens
WCKTIOUYMTENBHOMO NpaBa Ha TOBapHbIN 3HakK, koraa MO nepepaeT npaso
Ha TOBapHbIM 3HAK APYrOMYy nuULy;

- JlaTa OKOHYaHWUS CPOKa AEeNCTBMSA UCKITIOUYUTENBHOMO NpaBa Ha TOBaPHbIN
3HaK, B TOM 4WUCe [AOCPOYHOE TMpeKpalleHne Ccpoka AencTBus
UCKIOUUTENBHOrO MpaBa B pe3yfibTaTe HEeWCrosib30BaHWs TOBApHOMo
3HaKa B TeYeHue Tpex NerT.

CnpaBseanvBas CTOMMOCTb TOBapHOIro 3Haka onpeaenseTcsa Ha OCHOBaHUU
OTYeTa OueHWMuKa, CcooTBeTcTBYyloWwero TpeboBaHuaM deaepanbHOro
3aKkoHa "O6 MHBECTULMOHHbIX GOoHAAX", MPUHSATbLIX B COOTBETCTBUM C HUM
HOPMATMBHbLIX aKToB, YkasaHuma N° 3758-Y wn Hactosdwmux [pasun
onpeaeneHusa CHYA.

CnpaBe,anBaﬂ CTOMMOCTb KOpPpEKTUPYETCA B Chy4dYa€e BO3HUKHOBEHMUA
CO6bITMVI, npueogsdalnXx K o6ecueHeHmo, B COOTBETCTBUU C [1punoxeHunem
5.

Adatbl 1 CcobbITUS onpeaensitoTcs 3KCMepTHbIM  (MOTUBMPOBAHHbLIM)
CY>XAEHMEM YNpaBnsowen KoMnaHum.
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NMPUNOXEHWE 35. MATEHT

NckniountenbHoe npaBo M/MAM nNpaBo aBTOPCTBa Ha uM306peTeHue,
MosiIe3HYI MOZAeslb, MPOMbIWIIEHHbIN o0bpasel, 3aperuMcTpMpoBaHHOE B
OAHOM W3 COOTBETCTBYHOLIMX peecTpoB - [0CyAapCTBEHHbIN peecTp
nlobpeteHmin  Poccuiickon @depepaumn, [ocyaapCTBEHHbI  peecTp
nonesHblx Mogenen Poccuickon depepaumun, FocyaapcTBeHHbI peecTp
MPOMbIWIEHHbIX  0bpa3uoB  Poccuiickom  ®epepaummn  (panee -
FocynapcTBeHHble  peecTpbl), BeAeHMe  KOTOpbIX  OCyLllecTBaseT
depepanbHag cnyxba no nHTennektyanbHoOW cobcTtBeHHOCTU (PocnaTteHT).
NckniounTenbHoe npaBo NMoATBEPXAAETCS BblAayeln naTeHTa.

Onpe,u,eneHHa;l Ha OCHOBaHWW AOaHHbIX OAHOINo wU3 OCbVILlVIaﬂbHOFO
6tonneteHs PocnaTeHTa WM AaHHbIX NaTeHTa:

- AaTa rocyaapCTBEHHOW permcrpaummn n3obperteHunin, nonesHbiX Moaenen,
MPOMbIWNEHHbIX o0b6pa3uoB B COOTBETCTBYylOWEM [ocyaapCTBEHHOM
peecTpe, C BblAa4Yen COOTBETCTBYHOLEro naTeHTa;

- faTta rocyaapCTBEHHOW perncrpaunm nepexona UCKIOUNTENbHOro npasa
Ha wun306peTeHne, nNOMAE3HYK MoAeNnb, MNpOMbIWEHHbIN obpasey B
CoOoTBEeTCTBYOWEM oCcyaapCTBEHHOM peecTpe.

OnpepeneHHass Ha OCHOBaHWM [aHHbIX OAHOrO U3 Od)VILl,VIaJ'IbHOFO
6tonneteHs PocnaTeHTa WaKn AaHHbIX MaTeHTa:

- jaTa rocyfapCTBEHHOW Perncrpauum OTUYYXAEHUS MUCKIYUTENBHOIO
npaBa Ha u3obpeTeHMe, NONE3HYIO MOAENb, MPOMbIW/IEHHbIA 06pa3el B
COOTBETCTBYIOLLEM [OCyapCTBEHHOM peecTpe (perMcTpaunst oTUyXAeHuUs
npas ot ®oHAa)

- [ata BHECEHUS W3MEHEHWA B COOTBETCTBYIOLWMIA [OCYAapCTBEHHbIN
peecTp 0 JOCPOYHOM MpeKpalleHus AeNCTBUS MaTeHTa Ha n3obpeTeHue,
NnofiesHylo MOAEeNb WAM MPOMbIWEHHbIA 06pasel, Mo  3asiBlAeHUIo
npasoobnagaTens

- AaTa UCTe4vyeHunsa CpokKa OENCTBUS MaTeHTa Ha M306peTeHme, NMOoNeE3HYyo
mMoaenb, I'IpOMbILLIJ'IeHHbIﬁ o6pa3eL|,, YCTAaHOBJIEHHOIO Tpe6OBaHI/IFIMI/1
.CleVICTBY}OU.leFO 3aKoHOAaTEeNIbCTBa.

CnpaBeanueas CTOMMOCTb MAaTEHTa OMpeaensieTcsl Ha OCHOBAHWM OTYETa
OUEeHLMKa, COOTBETCTBYOWeEro TpeboBaHnsasm denepanbHOro 3akoHa "0O6
WHBECTULMOHHLIX poHAaX", MPUHATbLIX B COOTBETCTBUM C HUM HOPMAaTUBHbIX
aKkToB, YkazaHus N2 3758-Y n HacTtoawmx Mpasun onpegenenmns CHA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HUKHOBEHUS
Ccob6bITUN, NpMBOAALWNX K 06ECLLEHEHUIO, B COOTBETCTBMU C [1pUIOXKEHUNEM
5.
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Datbl n  cobbiTus onpenensioTcs 3KcnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHWeM YnpasBnsowen KoOMNaHuu.
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NPNITOXEHNE 36. UMYLLUECTBEHHOE NMPABO U3 OINOBOPA
MHBECTULMNOHHOIO TOBAPULLECTBA

IMyLLecTBEHHOE NpaBo U3 AOroBopa MHBECTULMOHHOIO TOBapULLECTBA

[laTa HOTapuanbHOro YAOCTOBEPEHMS [AOroBOpa WMHBECTMLMOHHOIMO
ToBapuwectsa - MNpuM  MNepBOHAa4YasbHOM  3aK/IlOYEeHUMM  [0roBopa
WHBECTMLIMOHHOIO TOBapuLLECTBa.

DaTta HOTapu1albHOIo YAOCTOBEPEHUA N3MEHEHMUN B Aoroesop
MHBECTULUMOHHOIO TOBApuWeECTBa B 4YaCTW YKa3aHWUA MNO® B KauecTse
TOBapuula-BK1ag4nkKa - B Cny4dae nNpuncoeamHeHnaA K Aorosopy
MHBECTULUMOHHOIO TOBapuleCcTBa MocCsie ero co3gaHud.

Mpw HacTynAeHnn ogHOro n3 cobbiThin:

- T[lo wucreyeHMM npenenbHOro Cpoka JAOroBopa WHBECTULMOHHOIO
ToBapuLecTBa, ycTaHoBneHHoro ®enepasnbHbIM 3akOHOM oT 28.11.2011
N2335-03 «06 MHBECTULIMOHHOM TOBapuLLEeCTBE»;
- JoctmxeHne uenn, ecnn oHa Obla  ykazaHa B AOroBope
MHBECTULMOHHOIO TOBapuLlecTBa B KayecTBe OTMEHWUTESIbHOro YC/I0BUS;
- HactynneHme wHbIX npenycMoTpeHHbiX @deaepasibHbiM 3aKOHOM OT
28.11.2011 N92335-®3 «0O6 WHBECTULMOHHOM TOBapULLECTBE» WK
[OroBOPOM MHBECTULMOHHOIO TOBapuLiecTBa ob6cToaTenbCcTB (BKAOYas, HO
He OrpaHMYMBasiCb: WCTEYEHME CpoKa [AEeATebHOCTM TOBapULLECTBA,
peweHne obwero cobpaHus ToBapulel, B Cclydyae BO3HWUKHOBEHMUS
cUTyauum, npu KOTOpPOM B [AOroBope MHBECTUMLMOHHOINO TOBapuLiecTBa
y4acTBYET TO/IbKO OAWH TOBApPULL U UHbIE).

CnpasegnimBas CTOMMOCTb OnpeaensieTcss Ha OCHOBaAHWM OT4YeTa OLUEeHLMKa,
COOTBETCTBYOLLENO TpeboBaHMAM deaepanbHOro 3aKoHa "06
MHBECTULMOHHbIX hoHAAX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkazaHua N2 3758-Y u HacTodwmx lNpasun onpeneneHusa CHA, c
AaTbl MNpU3HaHMA A0 AaTbl MNOJy4YeHMs OT ynpasBaswLwWero ToBapwulia
MUCbMEHHOr0 YBEAOM/IEHUS O NMpeKpalleHUn A0rosopa MHBECTULMOHHOIO
ToBapuLliecTBa C rnpunoXeHnem 3aK/IIYUTENBHOr 0 6anaHca
WHBECTULUMOHHOIO TOBapULLECTBA.

CnpaBeanueas CTOMMOCTb B Nepunog C AaTbl NOSy4YeHMs OT YNpaBsStoLWwero
TOoBapuwa TMUCbMEHHOr0 YyBeAOMJIEHMS O npeKpalweHun [oroeopa
WHBECTULMOHHOIO TOBapuLWecTBa C MNPUIOXKEHMEM 3aK/THOUYUTENTBHOMO
6anaHca MHBECTMLUMOHHOIO TOBapuLecTBa M A0 AHS 3aBeplieHus BCeX
pacyeToB C KpeauTopaMum W [OMKHUMKAMKM Mo obwmm obsizaTenbCTBam
TOoBapuwen U pacnpeaeneHms OCTaBlUerocs nocjfie  3aBeplueHus
YKa3aHHbIX pacyeToB 06Llero nmyllecTsa Mexay ToBapuliaMmn, UMerLmMMn
B cooTBeTCcTBMM C DepepasnibHbIM 3aKOHOM oT 28.11.2011 N2335-®3 «0O6
WHBECTULUMOHHOM TOBapuwecTse» U  AOroOBOPOM  WMHBECTULMOHHOIO
TOoBapuwWecTBa NpaBo Ha MoJlydyeHMe TakKoro umyllecTBa, onpeaensieTcs
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ncxoas M3 CyMMbl, NpuymTalollencsa K BO3BpaTy 3a Bkaag npu
npekpaweHnm noroesopa MHBECTMUMOHHOIO TOBapULLECTBA, C
MCNOJ/Ib30BaHWEM MoaxoAa K OLUeHKe, aHaJlIorM4yHoro Kak ans Aebutopckomn
3a40/KEHHOCTN B COOTBETCTBUU C [1puaoxeHunem 5.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydYae BO3HWUKHOBEHMUS
cobbITUN, NpnBOAALWLNX K 06ECLEHEHMIO, B COOTBETCTBMU C [pUIOXKEHNEM
5.

Cnncok o06wmx cobbiTuii, npmueoaswMX K obecueHeHWO, yKas3aH B
NpunoxeHnun 5.

NHble cobbiTa MOryT 6biTb onpeaeneHbl 3KCNePTHbIM (MOTUBUPOBAHHbLIM)
Cy>XAeHneM Ynpasnsiowen KoOMNaHuu.
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MPUIOXEHWE 37.MPABA NCMNOJIb3OBAHUSA PE3YJ/IbTATOB
MHTENNEKTYAJNIbHOU AEATENIBHOCTN (KOMMEPYECKMUE
OBO3HAYEHMA, CEKPETbI NPOU3BOACTBA (HOY-XAY))

McknounTenbHoe Npaso Ha:

e KOMMepueckoe 0603HaueHue;
e CeKpeTbl Npon3BOACTBa (HOYy-Xay).

NMpaBo Ha kOMMepueckoe 0603HaYeHne NpuU3HaeTcs:

- C MOMEeHTa Havyana paKTMYeCcKoro NCnosib3oBaHMs Takoro o6o03HavYeHns Ans
MHAuMBMAyanusauum  npeanpustns  (NpyM Co34aHUM  KOMMEpPYECKOro
0603HaueHuns)

- C MOMeHTa noanMucaHuMsl akKTa npueMa-nepenaym KOMMEpPYEeCcKoro
0603HaueHns (B MHbIX Cny4yasx).

MpaBo Ha cekper npousBoacTBa (HOy-xay) TnMpu3HAETCa NyTeM
noAnucaHusa aktTa npuema-nepegaym (ecim 3To NpeaycMOTPEHO) B paMKax:

- nepefavn UCKIKYUTENbHOro npaea B MOSIHOM Ob6beMe TpeTbeMy nuuy Mo
[0roBopy 06 OTUYXAEHUU UCKIHOUYUTENBHOIO NpaBea;

- nepegayu TpeTbeMy /ULy TMpaBa WCMNOAb30BaHUSA COOTBETCTBYHOLLErO
CekpeTa Npoun3BOACTBA Ha OCHOBAHMUW NIMLLEH3MOHHOIO AOroBOpPa;

- nepejayun npasa No AOroBOpy KOMMeEpPYECKOW KOHLIECCUW.

NMpaBo Ha KOMMepUYeckoe 0603HaYeHMe rnpekpawaeT NpM3HaBaTbCs:

- ecnu npasoobnagaTtesib HE UCMNOoNb3yeT 3TO 0603HayYeHMe HenpepbiBHO B
TeyeHne 1 (o0AHOrO) roaa;

- C MOMeHTa noanucaHuMsl akTa MpueMa-nepenaym KOMMeEpP4YecKoro
0603HaueHuns.

MpaBo Ha cekpeT Nnpou3BoAcTBa (HOy-Xay) NpekpalwaeT NpM3HaBaTbCs Mo
akTy noanucaHua akTa npueMa-nepepadun (ecnu 3TO NpeaycMOTPEHO) B
pamKax:

- Nepefayn UCKIYNTENBHOMO NpaBa B NOSIHOM 06beME TPeTbeMY NNLY NyTEM
OTUYXAEHUS;

- nepegayn TpeTbeMY /MUY nMpaBa WCMONb30BaHUS COOTBETCTBYHOLLEIO
CekpeTa Npou3BOACTBA Ha OCHOBAHUW IMLLEH3MOHHOMO AOroBOpa;

- nepefayv npasa No A0roBOpPYy KOMMepYeCKON KOHLIeCCUW.

CnpaBeanuBas CTOMMOCTb OMpeaenseTcss Ha OCHOBaHWM OTYETa OLUEHLWMKa B

CpPpOKH, COOTBETCTBYHOLLMNE Tpe6OBaHMFIM 3aKOHOAaTEeNNIbCTBaA.

CnpaBeanuBass CTOMMOCTb KOPpPEeKTUpyeTcs B Cly4Yae BO3HUKHOBEHUS
cobbITuin, NPUBOAALNX K 06ECLIEHEHWNIO, B COOTBETCTBUM C [puaoxeHunem 5.
[aTbl 1 cobbiTna onpenenstTcs 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM
Ynpasnsatowen KoMnaHmu.
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MPUIOXEHVE 38. APAFOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWUN OPTAHU3AUUUN BbITIJIATUTb AEHEXXHbIUN
SKBUBAJIEHT APATOLUEHHbIX METANN1IOB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHusaumMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBUBAJIEHT).

e AnA pAparoueHHbIX MeTa/y/IOB - JaTa nepexoga npasa
Cco6CTBEHHOCTU, MOATBEPXAEHHAS aKTOM NpueMa-nepenauu;

e OAna Tpe60oBaHUM K KpPeaAUTHOW OpraHuM3auuMu BbINJAATUTb
AEHEXHbIW 3KBUBAJIEHT [AparoueHHbIX MeTa//IoB - JaTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPeAMTHOW oOpraHu3auuMmM O 3a4MC/IEHMM Ha MeTaNIMYecKuii cyet
AparoueHHbIX METAJIJIOB HA OCHOBaHWW A0roBopa.

e Ona pparoueHHbIX MeTaJMNIOB - JaTa nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- pata peweHuns baHka Poccunm 06 oT3biBE nMueH3nu HaHka
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckon
3a40/KEHHOCTHN);
- paTta NMKBMAAUMKM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNN cyeT, WHopMauuMsad O KOTOPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

JparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcs Ha party
onpegeneHnsa CHA no cnegywowmMm cnpasBeasiMBbiM LEHaM B rnopsgke
ybbiBaHMS NpuopuTeTa C Y4YETOM BecCa AparoueHHoro Metanna wim
obbeMa TpeboBaHUI K KPeAUTHOMW OpraHu3aummn BbIMAaTUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbl onpeaensercs
KaXkaasi u3 LeH:
a) UeHa cnoTtoBoro pbiHka gparmetansioB MocKOBCKOW 6upxu, B

YaCTHOCTMU:

- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;

- LeHa 3akpbiTMsa SLV/RUB_TOM - gnsa cepebpa.

b) YueTHas ueHa Ha addUHUpPOBaHHbIE AparoueHHble MeTanbl
BaHka Poccum (npu OTCYTCTBMM OUMpXEBbIX LEH Ha gaTty
onpegeneHus CHA, B TOM 4ucCie B C/lyyae, ec/iivM AparoueHHbIn
MeTana He TopryeTtcsa Ha MockoBckon bupxke).

B OHM, KOraa ydeTHble UEHbl Ha AparoueHHble MeTalbl He
ycTaHaBnumBatoTcs baHkoM Poccum, AelcTBYIOT Npeablayline 3HaueHus
YUETHbIX LiEH.

CnpaBeanueas CTOMMOCTb AparoueHHbIX METansioB U MX 3KBUBANEHT

npusHaetcsa pasHon 0 (Honb):

e B C/y4yae HacTynseHuss cobbiTusl, NpMBOAALLEr0 K MPU3HaAHMUIO
AparoueHHoOro  MeTaana  HenpurogHblM  Ana  pasbHenwero
MCMNONb30BaHMS MO LLEeNeBOMY Ha3HayeHut, - C AaTbl MOJydeHus
odunLUManbHOro 4OKyMeHTa 0 TakoM (akTe.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPUJIOXEHWUE  39. HEKBAJINOULUNPOBAHHBIE ®WHAHCOBbDIE
MHCTPYMEHTbI, BKJ/IOMAEMbIE B COCTAB AKTUBOB I[1AEBOIO
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALMENA TMNPAB,
3AKPEMNEHHbIX COCTABJISIOWMMMN UHBECTULMOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABJIAIOWIMMN MUHBECTULMNOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMN NHCTPYMEHTAMMW.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanuMsaumen npaB, 3aKpPensieHHbIX COCTaBASOWMMU
WHBECTUUMOHHbIA (OHA UEHHbIMM 6yMaramMuM WAW MNpeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsAZaHHble C BbI6GOPOM (OpMbl BbiNAaTbl ANBMAEHAOB C AaThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HayeHHbI ans yyeta HAOW:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKON 3a40/KEHHOCTU, B cny4ae, ecnu Takon HUOWN He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HNO®W, cBsi3aHHbIE C peanu3aunen MHBECTULMOHHbLIX NpaB Ha yyacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHbiIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa Wiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3auncnenmss HUOU Ha cueT, npeaHa3sHadyeHHbIN Ansa y4yeTta
HNOWN,

- TMpPU3HATCH, W yuuTbiBaloTCa B ¢GopMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, kK aMmnuteHTy B cnyyae, ecnn Takon HUOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKTCA KayecCTBE€ CaMOCTOSATEsNIbHbIX aKTUBOB, BKJIlOYAeMbIX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTBepxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e  [AaTbl 3a4MC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJIly4YeHMe KOTopbIX NpegoctaBnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MN;

e aaTbl cnncaHua HUOWU co cueTta, npeaHa3sHaAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHua (aebutopckas 3a40/XKEHHOCTL), NPeaoCTaBISAEMbIE
HNOW, B oTcyTCcTBME Npu3HaKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe OnepaumoHHOM [ebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOrO0 3MWUTEHTOM ANS MNOJIyYeHUs [O0NeBbIX
aKTUBOB N/WNN AEeHEXHbIX CPeaCcTB, €C/IM TaKoM CPpoK He npesblwaeT 25
pabounx pgHein. Ecnm yCTaHOB/EHHbIA CpPOK ANns BbiNnaTbl Aoxo4a
npesbiwaeTr 25 pabouux gHen, TO mMpaBa TpeboBaHusa (aebutopckas
3a[40/HKEHHOCTb) MOryT ObiTb  KBalM@UUMPOBaHbl B  KayecTse
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASOLWEN KOMNaHUN.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKEHHOCTN), noaTeepxaaemon HUDWU, cBsA3aHHbIM C BbI6OPOM
dopmMbl BbIN1AThI OVNBUAEHOOB, KoTOpble He npusHarTcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCMMOCTM OT TOro, Kakown Bblbop caenan YK [A.Y. MN® B yacTtu
¢dopMbI BbiNAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa u3 HU®U gnsa NMN® (c yyeTom npomsBeaeHHOro Bbibopa)
npeanonaralT MNOJy4YeHne J[eHeXHbIX CcpeacTs, TO chnpaseanmsas
CTOMMOCTb Takmx npaB B Buae A[ebUTOPCKON 3a40/KEHHOCTH,
onpefensieTca MCXoas U3 pasmepa AnBnaeHaa, NpUXoasLWerocs Ha oaHy
LEeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete peno MNMN® Ha sKkc-aMBUAEHAHYK AaTy, C y4eTOM NJaHOBOro
OBMXXEHUS LeHHbIX 6ymar oo aatbl gwukcaumu peecTpa Bnagenbues
BKJIIOUYNTENBHO.

1.2.Ecnn npaBa wun3 HUOU (c ydyeToM npousBeaeHHOro Bbibopa)
npeanonaratoT NoslyvYeHue UeHHbIX 6ymar, To cnpaBensinBasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensercs
MCX0As U3 CnpaBeanMBoi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnsger HNOW, onpepenseMoin B COOTBETCTBMM C MOAENSMU
OLLeHKW, YCTaHOBMEHHbIMM ANns Takmx 6ymar Hactoswwumm MpasuniaMum
CHA.

1.3.B cny4yae kBanudukaummn npas TpebosaHusa nz HUOW B kaudectse
onepaunoHHOMn nebutopckoin 3a40/1KEeHHOCTH, crnpaseanneas
CTOMMOCTb TaKnx npas TpeboBaHus oueHuBaeTcs CyMMe
3a40/DKEHHOCTM, onpeneneHHoOn B nopsake, YKasaHHOM Bblle, B
TeyeHne MNpPUMEHUMOro Cpoka ANns KBannduKkauum 3a[0/HKEHHOCTU B
KayecTBe ornepauuoHHOMN.

1.4.No wucTedyeHnnm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agonmkeHHoctTM) no HUOWU, cBasaHHbIM C BblI6GOpPOM
¢dhopMbl BbinNAaTbl AUBULAEHAOB, B Ka4ecTBe onepaumoHHON aebutopckon
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npueoasiwmnx Kk obecueHeHuto, cnpasBeannBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [1puaoxeHunem 5.
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2. CnpasegnumBas ctommoctb HUO®WU, npusHaHHbIX B KayecTsBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB OMNpefensieTcs B CreayloLlem
rnopsiake.

2.1. Echm  HNOW pgonyweHbl K OpraHu3oBaHHbIM  Topram, TO

cnpaseannBas CTOMMOCTb OrnpeaesniseTcsa no aHasaormm n B COOTBETCTBUM

C MoAensiMM OUEeHKM ChnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

YyCTaHOBMIEHHbIX HacTosAwwumn lMpasunamm CHA Ha nepsoM ypoBHe. B

c/ly4yae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoOBHS, cripaBeanvBas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He

AOMYyLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponylleHbl K OpraHM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco60B:

e B cnyyae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanimeas cToMMocTb HAO®W, npusHaHHbIX B KayecTse
CaMoCTosATeNbHbIX (PUHAHCOBLIX aKTUBOB, Onpeaensercs no

dopmyne:
FV = max[FVp, — L;0]

roe:

FVzy, - cnpaBeanueas CTOMMOCTb BCeX BWAOB AaKTUBOB,
noanexawmx BKJOYEHWIO B coctaB wumywectsa [N B
cootBeTcTBUM Cc HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn MMpasunamm CHA (ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornyHbI akTne*);

*Ecan umHpopmaumioo 0 Ko3pduUMEHTE KOHBEpTaumm HEBO3MOXHO MW3BJ€YL U3
CcooblLleHns1 O KOPropaTtuBHOM AEUCTBUM  BbILUIECTOSILErO Aerno3utapusi, TO
HeoGXO,[lMMbIe CBeEAEHNsa o KOququLlMEHTe KOHBeEPpTaumn 4714 OrnpeAEsIeHns
CTOMMOCTU aKTuBa NpeaocTaB/IsIloTCS Ynpasnsower KOMaHui B
Creunann3npoBaHHbIN AeNo3nTapui.

L - cymma o6sa3atenbcts (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLllaeTca AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIXx 6yMar HoBoro Bbinycka (AOMOAHUTENBHOIO
BbiMyCKa) WM MUCNOSHEHUs 0653aTenbCTB NpUM  KOHBepTauum
LleHHbIX byMmar.

e B cnyyae, ecm HUOU nopoxpaeT TBEepaoe AOroBopHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacrnpegesneHmeM WM KOHBepTauuenl - LeHHbIX
bymar, TO BenMYMHa CnpaBeasIMBOM CTOMMOCTU OMNpenensieTcs no

dopmyne:
FV = FVpy — FVycxn6
rpe:

FVyexys — CMpPaBeAnMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6yMar, no
KOTopbIM 6bi71 BblgaH HU®WU, ¢ yyeToM MHOro AOMOMHUTENLHOro
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BO3MELLEHMS MNPU YCNOBUU, €CNM OHO MpPeayCMOTPEHO TBEpPAbIM
LOroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbLIM 0693aTENbCTBOM).

B TOM cnydae, ecnuM nonaydyeHa oOTpuuaTenbHas  Bean4yunHa
cnpaseanmeon ctommoctn (FV), To ctomMmoctb HAOWU, cBsizaHHbIX C
peanunsaumen MHBECTULMOHHbIX MpaB Ha y4vacTMe B pa3MeLleHun,
pacnpeneneHnmn, KoOHBepTaumu LeHHbIX 6ymar, npnusHaeTcss paBHOM
HY/l0, @ BENMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTH, Kak o0bs13aTensctso n3 HUOU.

e Cnpasegnumas crtommoctb HUD®WU, cBszaHHbIX C BbIbOpoM ¢hopMbI
BbINNaTbl AMBUAEHAOB, ONpeaenseTcsd B COOTBETCTBMU C NOPAAKOM,
yCTaHOBJ/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cny4yae ecnm yc/ioBUs KOPNOpaTUBHOMO COBbITMSA HE MO3BOMSAIOT
MPUMEHUTb U3/I0XXKEHHbIE METOAbl OUEHKN MO0 MO COCTOSHWUIO Ha AaTty
OLLEHKWN OTCYTCTBYHT AOCTYMNHbIE UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHna cnpaseanmeon crommoctn HUOW, TO cnpaseanueas
ctommocte HAOWM onpepensietca Ha OCHOBaHMKM OT4YETa OUEHLWMKa,
cooTBeTCTBYylowero TpeboBaHuaM  (dPepepanbHoro 3akoHa  "0O6
MHBECTULUMOHHBLIX (oHaax", nNpuHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX aKToB, YKaszaHua N? 3758-Y wn Hactoawmx [MpaBun
onpepeneHunsa CHA.

Ncnonb3oBaHne  cnpaBensiuBo  CTOMMOCTW,  OMNpeAaenieHHOM  Ha
OCHOBaHMW  OT4YeTa  OUEHLMKa, orpaHu4ymBaeTcs yCoBUSAMM,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 5.

3. Cnpaseanueass CctoMMocTb npaB TpeboBaHus w3 HUNOWU,
CBSI3aHHbLIX C peanu3aunmen MHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MeleHnn, pacnpeneneHnm, KoHBepTaumm LeHHbIX 6ymar, u Kotopble
He MpM3HaAKTCA CaMOCTOATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM,
onpenensieTcsd B COOTBETCTBMM C NOPSAAKOM OLEHKW YCTAaHOBSIEHHbLIM B
MyHKTe 2.2. HacTosdwero npunoxenusa ana HAOW, npeaycmaTpuBaroLwmnx
aHanorm4yHble npasa, C y4eToM 0CO6EeHHOCTEN YCTaHOBEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HUDU, cBasaHHbIX C
peanusaumen MHBECTUUMOHHbIX MpaB Ha YydyacTMe B pa3MeLleHun,
pacnpeneneHnn, KOHBepTauuu LUeHHbIX 6ymar, onpeaeneHHas no
¢dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npuaoXxeHus,
OTpaXkaeTcs B  KayecTBe AebUTOPCKOM 3aZ0/IKEHHOCTU KaK Mpaso
TpeboBaHus u3 HUOW. B cnydae ecnn nonyvyeHHas BenuMynHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOPCKOWM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HAGN.

4. HezaBMCUMO OT MONIOXEHUN (METOAOB OLLEHKW), YCTAHOBJ/IEHHbIX B
MyHKTax 2.2 - 3 HaAcTosWero NpuioXeHnsa B TOM Criydyae, eciu Ha aaTy
MpM3HaHUS aKTMBa WM Ha nocaegywwmne [aTbl OUEHKUM OTCYTCTBYET
AOCTynHas nHdopmauus, pocTaTtoyHas ans onpeneneHus
cnpaBeasMBoOi  CTOMMOCTM TMPU3HAHHbLIX aKTUMBOB, TO A0 AaThbl
BO3HMKHOBEHMS  COOTBETCTBYOWEN  MHpoOpMaunmm  cnpaseanmeas
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CTOMMOCTb MPWU3HAHHbIX aKTMBOB MPU3HAETCA paBHOW HYJ/IIO0 UCXOASA U3
TOro, YTO crnpaBeanMBas CTOMMOCTb (LEeHa) OCHOBHOM LeHHOW 6yMmaru
yXe BkloyaeT B cebs AOMyLIEeHUs YyYaCTHUMKOB pblHKa O CTOMMOCTU
npegocraensaemolx npas u3 HUOW, KoTopble  MCNOMb3YHOTCS
y4YacTHMKaMM pblHKa MpW YCTaHOBJIEHUWU LieHbl Ha OCHOBHOM akTme. C
Hanbonee paHHeln paTtbl, C KOTOPOM WMHGOpPMauUUs, AOCTaTOYHas ANns
onpepeneHns cnpaBeasinBoO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopaemoln crnpaeeanvMBas CTOMMOCTb onpegensietrca B obwem
nopsiike yCTaHOB/IEHHOM B HACTOSALLEM MPUIOXEHUN.

3a40/1KEHHOCTb cYMTaeTcs AedoNTHON:

e ECNMN [EeHeXHble CpeacTBa He NOCTYNWM Ha Cc4yeT, OTKPbITbIA
ynpasnsawwen komnanmn A.Y. MN® - c gaTbl, cneaytowen 3a gaTtoun,
YCTaHOBMIEHHOW AN OKOHYaHWMSl  KOPMoOpaTMBHOIO  AENCTBUSA
AMUTEHTA;

e B C/lydae odumumanbHOro onyb6ankoBaHusa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Anua, 06593aHHOro No ueHHon bymare) - ¢
AaTbl opuLmanbHOro onybnmMKoBaHusa Takoro coobeHuns.

Cnuncok obwmx cobbiTmii, npuBoaAawmMx K obecueHeHuo, ykasaH B

MpunoxeHuun 5.

B Tom cnyyae, ecnun peannsaunms MHBECTULMOHHBIX NpaB HEBO3MOXHA B
CcBS3M C pencteBuaMm (6e34eNCTBUEM) MHOCTPAHHbLIX Aeno3uTapHO-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune
MHOCTPaHHbIX  UeHHbIXx 6ymar, no KoTopbiM BblgaH HNOHU,
oCyLlecTBasieTcs Ha CcyéTe HOMUHaNbLHOIro AepxaHus
cneumannsnpoBaHHoOro genosutapus, otkpbitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBMM C AOENCTBYHOLWMM 3aKoHogaTenbctBoM PO (ycnoBue o
BbiNjJaTe MpPUMeEHseTcss B ToM, ciydae ecnn HNOW npegycmaTpusatoT
BbIMAaTy AEHEXHbIX CpeacTB WM npaBo Bblibopa ¢dopMbl BbinaThl
AVBUAEHAO0B), TO C AATbl NPM3HAHUA cnpaseanmeas CTomMMmocTb HAOU
(npaB TpeboBaHuii u3 HADGU) moxeT 6bITb NpU3HAHA paBHOWM HYJO Ha
OCHOBaHMUM MOTMBUPOBAHHOIO CYXAEeHMs YnNpaBnstowen KoMnaHmu.
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NMPUNTOXEHWNE 40. XYAOXECTBEHHbIE LULEHHOCTM

XynooXecTBeHHble LEeHHOCTU

[aTa nepexoga npaB COBGCTBEHHOCTM, MOATBEPXAEHHAs aKToOM npuema
nepeaauu.

[aTta nepexoga npaB COBCTBEHHOCTM, MOATBEPXKAEHHAs aKTOM npuema
nepeaauu.

CnpaBeanuBasi CTOMMOCTb XYA0XECTBEHHOM LEHHOCTM OMNpeaenseTcs Ha
OCHOBaHMM OTYeTa OUeHLNKa, COOTBETCTBYyOWero TpeboBaHUaM
®depepanbHOro 3akoHa "O6 WMHBECTMUMOHHBIX doHAax", MPUHATBIX B
COOTBETCTBMM C HWUM HOPMATUBHbLIX akToB, YkasaHuma N2 3758-Y wun
HacToswmx MNMpasun onpegenermna CHA.

CnpaBeanuBasi CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTEN, CTOMMOCTb
KOTOpbIX OnpeAensercsd OUEHLWMKOM, Mpu  Haanymu NpU3HaKoB
obecueHeHUs, onpeaenseTcs B COOTBETCTBMM C [lpuaoxeHnem 5 B YacTu
TpeboBaHMIN K OTYETY OUEHLIMKa.

CnpaBeanmeasl CTOMMOCTb XYAOXXECTBEHHOM LEHHOCTWM MNpU3HaEeTCs
pasHoii 0 (Honb) B cnayyae cobbiTMa NpMBOASALLErO K MPU3HAHUIO
XYAOXECTBEHHbIX  LEeHHOCTEN  HenpurogHbiIMM AN AalibHelwero
MCNONb30BaHUA MO LENEeBOMY HA3HA4YeHMO - C AaTbl NOAy4YeHus
oduuUManbHOro AOKyMeHTa O TakoM dakTe.

194



NMPUJTIOXXEHME 41. AKTUBbI N OBA3ATEJIbCTBA NO AOITOBOPAM
®UHAHCOBOM APEHAbI (JIU3UHTA), NO KOTOPbLIM NMU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO 4OrOBOPY ®UHAHCOBOW
APEHAbI (JIN3UHTY)

MpaBa TpeboBaHusa (pebutopckas 3a40/IKEHHOCTb) M3 [Oroeopa
pnHaHCoBOM apeHabl (M3KnHra).

ApeHga knaccmduumpyeTcs Kak dpuHaHcoBas apeHaa (NM3KHr), ecnu
OHa noapasyMmeBaeT nepefady MNpakTUUYECKW BCEX PUCKOB U BbIrog,
CBA3a@HHbLIX C BJlageHMeM O6BEKTOM apeHAbl, apeHAaTopy, O 4eM
CBMAETENbLCTBYIOT cCneaywwmne obcroatensctea (4N Npu3HaHusS
puHaHCOBOW apeHabl (NM3MHra) A[OCTaTOYMHO HanuyuMsg OJHOro U3
obcrosiTenbCcTB):

e [lpaBo cO6CTBEHHOCTM Ha O6BEKT apeHbl B KOHLLE CPOKa apeHAbl
nepexoauT K apeHaaTopy;

e ApeHAaTop MMeeT ONUMOH Ha NOoKynKy o6bekTa apeHAabl Mo LeHe,
KOTOpas, Kak oxuaaeTcs, byaeT HaCTONbKO HUXKe CnpaBeasInBOM
CTOMMOCTM Ha AAaTy WCMOJHEHWUS 3TOro OMuuoHa, YTo Ha AaTy
Hayana apeHAHbIX OTHOWEHWA MOXHO C  AOCTaTO4YHOM
YBEPEHHOCTbIO 0XMAATb UCMOHEHUS 3TOro OMNUUOHA;

e Cpok apeHAbl cONOCTaBMM CO CPOKOM MOJSIE3HOM0 NCMOAb30BaHUSA
obbekTa apeHabl;

e Ha paTy 3aka4veHus A0ropopa apeHabl npuBeAeHHas
CTOMMOCTb 6yaylmMxX apeHAHbIX nnaTexen conocTtaBMMa Cco
cnpaBeasiMBoi CTOMMOCTbIO 06beKkTa apeHabl;

e C paTbl nepexoga npaB Mo AOroBOpy Ha npuobpeTeHne npas
apeHAbl Mo [0OroBopy /nu3uHra (AoroBopa YCTYnKW npas
TpeboBaHus).

Ecnn pgorosop apeHAbl KnaccupuunmpyeTcs Kak AOroBop (pUHaHCOBOM
apeHabl (NM3uWHra), apeHpgogatenb MNpuU3HaeT B KadecTBe aKTMBa
AebuTopCcKyo 3a40KEHHOCTbL apeHgaTopa no AOroBopy (pMHaHCOBOM
apeHAabl (IM3UHrY):

e C paTbl MoANMCaHMS akTa npueMa-nepenaym obbekTa apeHabl,
eciu MHoe He npeayCMOTPEHO AOrOBOPHbLIMU OTHOLIEHUSAMU C
apeHaaTtopoMm, nnbo

e C paTbl, onpegeneHHOW CTOpOHaMW A[OroBopa JAu3uHra, c
KOTOpOlM O06beKkT apeHabl AOCTyneH AN MCNOoJSib30BaHUA
apeHAaTopoM.

OOHOBpPEMEHHO C  MpU3HAHUMEM  AebUTOPCKOM  3a[0JIKEHHOCTU
apeHpaTopa B cocTtaBe aktmsoB [1N®, apeHpgopaTenb npekpawaer
npusHaHue obbekTa NM3mnHra.

Jebutopckas 3a40/HKEHHOCTb apeHgatopa no Aorosopy (MHaHCOBOWN
apeHabl (N1M3MHra) npekpalwlaeT NpM3HaBaTbCS:

e C paTbl Bo3BpaTa obbekTa apeHAbl apeHAojaTento no akTy
npuvema-nepenaym, B cliy4yae npekpaweHuss (pacTtopXeHus)
goroeopa ¢dwuHaHcoBOW apeHabl (M3MHra), npu  ycaoBuuU
OKOHYaHWs BCeX B3aMMOpac4yeToB;
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e B cnyyae wmogudwukaumm porosopa GMHAHCOBOW apeHAabl
(nn3unHra), nnmbo B cny4dae M3MEHEHMsI CpoKa apeHnabl, ecnum B
pe3ynbTaTe TaKMx M3MEHEeHWUIM apeHaa yTpaduBaeT MpPU3HaKK
(pWMHAHCOBOV apeHabl, B 3TOM CNly4ae A0roBOp apeHabl CYMTaeTCs
HOBbIM AOrOBOPOM W MOANEXWUT MPU3HAHUIO B COOTBETCTBUU C
HacToswmMn MpaBunamu;

e C paTbl nmepexoda npaB Mo AOroBOpy Ha npuobpeTeHue npas
apeHabl NO [OroBopy nusmHra (QoroBopa YCTynku npas
TpeboBaHus).

C paTtbl npekpaweHuss porosopa ¢uHaHCoOBOM apeHabl MNO -
apeHaoaaTenb NpusHaeT 06bEKT apeHabl B COOTBETCTBUUN C KPUTEPUAMM
NMpuU3HaHWs, YCTaHOBMEHHbIMM  HacToswmMmu  [lMpaBunamm  (ecnu
OOroBopoM (MHAHCOBOW apeHabl (NU3uHra) He nNpeaycMoOTpPeHO, 4To
npaBo COBCTBEHHOCTM Ha 06bEKT apeHAbl B KOHLle CpokKa A0rosopa
apeHAabl (M3MHra) nepexoanT K apeHaaTopy).

CnpaBeanueass CTOMMOCTb AE€OUTOPCKOM 3aL40/KEHHOCTU MO AOroBOpYy
¢dunHaHcoBoM apeHabl (IM3MHra) B TeYEeHMEe MaKCUManbHOIO Cpoka
onpepensercas B COOTBETCTBMM C  METOAMKOW  onpeaeneHus
cnpaBeasIMBON CTOMMOCTU C YYE€TOM KpeauTHoro pucka ([punoxeHwue
5).

[eHexHbIMWU NoToKaMM Mo Aorosopy (uMHaHCOBOW apeHabl (IM3KuHra)
SABNSAOTCA:

1) JIn3mHrosble nnaTexwu;

2) Cymma TpeboBaHMN K apeHaaTopy MO oOrnjiate BbIKYMHOM
CTOMMOCTM 06bekTa nm3uHra (B c/lydae ecim B COOTBETCTBUM C
yCNnoBuAMM [0roBopa npefycMOTpeHO 0653aTenbCTBO BbiKyna
WM eCTb AOCTaTouyHasi YBEPEHHOCTb, YTO apeHAaTop MCMONHUT
ONuMoOH Ha nNpuobpeTeHne obbekTa N3nNHra);

3) WHble nnaTtexu, npeaycMOTPEHHbIX [OroBOpOM (UHaHCOBOM
apeHabl (1M3nHra), ecnm pa3mMep Takux naatexem U3BeCTeH Ha
[aTy OLLEeHKMU.

Cnuncok obwmx cobbiTUn, NpMBOAAWMX K obBecueHeHWto, yKasaH B
MpunoxeHunn 5.
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