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TEPMWHbDbI U ONPEAENIEHNA, NCINTOJ1Ib3YEMBbBIE B NMPABUJIAX
ONPEAENNTEHNA CTOMMOCTUN YHNCTbBIX AKTUBOB
TEPMWHbI U ONPEAENIEHNA, NCINMOJIb3YEMbIE B MPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MU® - naeBON MHBECTULMOHHbIN (POHA, YKa3aHHbIM B HAaCTOSLWNMX NpaBuaax onpeaeneHns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunm n MMeOWas IULEH3UI0 Ha OCYLeCTBEHNE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, NAEeBbIMWU MHBECTULMOHHbIMU
doHAaMNU M HerocyaapCTBEHHbIMM MEHCUOHHbIMKM doHAaMKU. YnpaBnsowass KoMNaHUs
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBepUTenbHOro ynpasnexHuns MO,
MHBECTULIMOHHBbIX Nan — MeHHas LeHHasa bymara, yaocToBepsoLwaa 400 Blagenbua
nas B npaBe CO6CTBEHHOCTM Ha MMYLLECTBO, coctasnsiouwee NMNO, npaso TpebosaTb OT
ynpasasilolWen KOMMNaHUM Haanexalwero goseputesibHoro ynpasneHus MNMU®, npasBo Ha
nonyyeHne [OEHEeXHOW KOMMeHcaumu npu npekpaweHnn [A0roBopa AOBEPUTEIbHOIO
ynpaeneHnsa [MN® co BceMu BnagenbuamMm WMHBECTUUMOHHLIX naee 3Toro [1NO
(npekpaieHun MNOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY TMU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasneHus [0,
YKa3aHHOro B HaCTOAWMX Npasunax onpeneneHma CTOMMOCTU YNCTbIX akTUBoB N,
CromMocTb 4ucTbiX akTuBoB (CYA) - BenuuuHa, onpepensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI) aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANEXaWmMX UCNOHEHMIO 3@ CcYeT

yKas3aHHbIX aKkTUBOB (aanee — obsa3aTenbcrsa), Ha MOMeHT onpeaenenmsa CHA MNO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJNIbHbIA aKT YNpaBasoWen KOMNaHUn
MAN®, ycTtaHaBnmMBaloWmMi NOpSAOK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsaok
pacyeTta cpegHerogoson CHA MNMU®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbBIX
naes [M®, nopsgok onpeneneHns CTOMMOCTM UMMyLWeCTBa, NepefaHHoro B onsaTy
WHBECTUUMOHHbIX naeB. CnpasBeanvsBas CTOMMOCTb MMYyLLECTBa, NepeaaHHOro B onsiarty
WHBECTULMOHHbIX Naes, onpeaensieTcs C Y4eToM ajirOPUTMOB OLIEHKW, MpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

CpepnHeronosas CHA NMU® (unm CIrCHA) - cpeagHerogoBast CTOMMOCTb YMCTbIX aKTUBOB
MN®, KoTopas onpepenseTcs Ha nbon AeHb B nopsiake, YCTAaHOB/IEHHOM HACTOSLWMMMU

Mpasunamu onpegeneHusa CHA.



MC®O - wMexayHapoAaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
CnpaBeasMBoOM CTOMMOCTM aKTUMBOB W BeMYMHbI 0653aTenbCTB  MPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoaAHbIM cTaHAapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®0O 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunmm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrnjadeHa npu nepegade obsazatenbctBa B Xoae O0ObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoga), HE3aBMCUMMO OT TOro, SIBASETCS /M Takasd ueHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
poccunckon n (unm) MHocTpaHHou 6upxun, 3akpensieHHas B lNMpaBunax onpegenenmna CHA
K KOTOpPOM Yy YnpaBnswwen KOMNaHuMM eCTb AOCTYN, KaK HanpsiMyk, Tak MU 4yepes
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM ynpasBasowas KOMANaHUS MMeeT BO3MOXHOCTb
pacrnopsiXaTbCA aKTUBOM (akTMBaMm). YKasaHHble 6uprkeBble NAOLWAAKN NpuBeAEHbl B

MPUIOXeHnn 3.

AKTUBHbIN PbIHOK — PblHOK, Ha KOTOpOM onepauunn Cc akKtTMBoOM WU o06s3aTtenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBegeHWM MexAyHapoAHbIX CTaHAapTOB (UHAHCOBOM OTYETHOCTM WU PasbAcHeHuM MexayHapoAHbIX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®enepaunm n 0 NpU3HaAHUM YTPATUBLUMMU CUTY HEKOTOPbIX
npuka3oB (OTAENbHbIX MOIOXKEHUA MpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncrpuposaH
MuHtocToM Poccum 2 deBpansa 2016 roaa, peructpaunoHHbii N 40940), C U3MEHEHUSIMU, BHECEHHbIMW NpUKka3oM MunHduHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLleHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpyposaH MuHioctoMm Poccum 1
asrycta 2016 roga, perucrtpaumoHHbin N 43044) (nanee - npmkas MuHdpwmHa Poccrn N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHs 2016 roaga N 98H "O BBeaeHUn
OOKYMeHTOB MexAyHapoAHbIX CTaHAapTOB (WMHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopun Poccuiickon ®eaepauum u
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCIEACTBUE HEVUCMONHEHUS
KOHTpareHToM 06s3aTenbCTB MO AOrOBOpPY, BKAKYAS HEOMATy KOHTPAreHTOM OCHOBHOMO
loNira U/Vnun NpPOLEHTOB, MPUUNTAOLLUXCA B YCTAHOB/IEHHbI OFOBOPOM CPOK, a Takxe B
pe3ynbTaTe U3MEHEHUS OLEHKU KPeaANTOCNOCO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOW  KaTeropum Mo onpeaeneHHOon

PENTMHIOBOM LLKane.

YpoBeHb LieHbl Npu onpeaeneHn cnpasenjiuBo CTOMMOCTU - YPOBHM LEH Mnpwu

onpeaeneHnn crnpaBensiMBon CTOMMOCTU onpeaensitTcs B cootBeTcTBum ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumnsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - Aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepauuoHHOro unkna, kotopas ébyaer
noraweHa B Te4eHMne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaenenmnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebUTopCcKoWM
3a40/KEHHOCTU, He [AO/MKHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K MNOSYyYEeHUH
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsitowen KoMmnaHMen B NoaHOM ob6beMe B CPOKU, yKaablBalowmecs B
HOPMasbHYI PbIHOYHYK (MU BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM

BMAOM AeBUTOPCKOMN 3a40/KEHHOCTU. YCTAHOBJIEHHbIE CPOKW MPOCPOYKM U UCMONHEHUS
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065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OUeEHKe crnpaBearMBOMN CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOUMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
npu3HaHMsa/npekpaweHns nNpusHaHns akTmeos/06a3aTeNnbCTB, O BbISAB/IEHHbIX MPU3HaKax
BO3HWUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o06CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYy>XAeHUsA AoMYyCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmu lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekywme MeToabl onpeneneHuns
cnpaBeasiMBoOM CTOMMOCTU akTuBa (obsa3aTenbcrBa) C YYETOM HECTaHAAPTHbIX BHELUHUX
06CTOATENBCTB NPUBOAAT K WCKAXEHUIO CrpaBensiMBon CTOMMOCTW, a MNpUMEHEeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexHoe onpeaeneHne cnpasensineomn
cTonMmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMaAM 3akoHoaaTenbcTBa Poccunckon

denepaunn.
OBLWME NMNOJIOXXEHUSA

HacTtosiwme lMpasuna onpepeneHns CHA 3aKpbITOro NaeBoro MHBECTUUMOHHOIO doHaa

KOMBWHWPOBAHHOro «3aropoAHas HeABMXUMOCTb>» (fanee — MUP) noa ynpaBieHUEM

ObuwectBa C OrpaHM4YeHHOW OTBETCTBEHHOCTbI Ynpasnswoowasa komnaHusa «PK NHeecT»
(nanee - Ynpasnswwas KoMmnaHusa) paspaboTaHbl B cooTBeTcTBUM C PenepanbHbIM
3aKoOHOM "O6 MHBeCTUUMOHHbIX doHaax" N2 156-d3 oT 29 Hos6psa 2001 ropa (pnanee -
®depepanbHbIi 3akoH "O6 WMHBECTUMUMOHHbIX doHAax"), B COOTBETCTBMWM C YKasaHWEM
LlenTpanbHoro baHka Poccuimckon ®enepaumm ot 25 asrycrta 2015 roga N° 3758-Y (nanee

- YkazaHue N° 3758-Y), n NpUHATbIMWU B COOTBETCTBUU C HUMU HOPMATMBHbIMU aKTaMMu.

HacTtoswume MpaBuna onpeaeneHnsa CHA npuMeHSOTCS € AaTbl HaYasna popMMUpoBaHUSA
doHaa.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B C/Ny4yasiX, YCTAHOBJIEHHbIX HOPMAaTUBHbIMM MpPaBOBbIMM akKTamMnu. B cnyyae
HeobXxo0aMMOCTN BHECEHUS N3MEHEHWI 1 fononHeHu B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUUYUH BHECEHUS TaKUX W3MEHEHUW U  AOMOSIHEHUA W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUs U3MEHEHUN N AOMOJIHEHUIN B HacToswume MNMpasuna

onpepneneHus CHA.
MOPAAOOK PACKPbITUA NPABWJ1 ONPEAENEHNA CHA

Mpasuna ®oHAa, a TakXe U3MEHEHUS U AOMOJSIHEHWUS, BHOCUMMbIE B HUX, pacKpbiBatOTCHA
YnpaBnstowen KoMnaHMen Ha cBoeM camte B MH(POPMALMOHHO-TETIEKOMMYHUKALMOHHOWN
cetn "MHTtepHeT" no aapecy: www.rkinvest.pro.

N3MeHeHNss W [onoSHeHusi, BHOCUMMble B [lpaBuia, packpbiBalOTCs YnpaBnswowen
KOMMaHnem Ha cBoeM canTe B WHGPOPMAUMOHHO-TENEKOMMYHUKAUMOHHOMW CEeTH
«MHTepHeT» no agpecy: www.rkinvest.pro He no3aHee 5 (Matn) pabounx aHen A0 AaThl
Ha4vasna npuMmeHeHus NpaBua ¢ BHECEHHbIMU N3MEHEHUAMWN U AOMOSTHEHUSMMN.

MNpaBuna onpeaeneHnss CTOMMOCTM YUCTbIX aKTMBOB MAEBbIX MHBECTUMLUMOHHbIX (HGOHAO0B
pacKpbIBalOTCA ynpaBasiolen KoMnaHMen naesoro MHBECTULMOHHOIO Ha CBOEM CauTe B
MHMOPMALUMOHHO-TEIEKOMMYHUKALUNOHHOWM ceTtun "MHTepHeT" no agpecy:

www.rkinvest.pro He no3gHee AHSA Ha4vana cpoka (GOpMMpPOBAHMSA  MAEBOro

WHBECTULUMOHHOIo oHAa.

Ha canTe Ynpasnsiwowen KoMnaHuM B MHGPOPMaLMOHHO-TENEKOMMYHUKALMOHHON CeTu
«NHTEepHeT» poctynHbl [lpaBuna, pencteywowmre B TedyeHue 3 (Tpex) nocnegHux
KaneHaapHbIX NeT, U BCE U3MEHEHUS U AOMNOSIHEHUS, BHeceHHble B lNpasuna 3a 3 (Tpwu)

nocneaHnx KaneHgapHbIX roaa.
NOPAAOK OMNPEQENIEHUSA CHA U CPEAHEFO4OBOW CYA NMU®

CYA IMNMNO® onpepengaeTcsa no cOCTOAHMIO Ha 23:59:59 aaTbl, 3a KOTOPYK pacCynTbiBaeTCH
CYA, c y4eToM JaHHbIX, PacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX AN yNpaBastowen
KOMMaHUM NCTOYHUKAX, BHE 3aBMCMMOCTMN OT 4AcOBOIro rnosca.

CYA onpepensetcs He nosgHee Tpex pabounmx AHEN, N0 COCTOSHMIO Ha KOTOpbIi

OCyLWleCTBNAETCA onpegeneHne CtTomMoCT YNCTbIX aKTUBOB.


http://www.rkinvest.pro/
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CYA onpepensetca B COOTBETCTBMM C HacTosawmMMu [MpaBunamMy Kak pasHuua Mmexay

CTOMMOCTbIO aKTUBOB N 06513aTENbCTB Ha MOMEHT onpeaeneHuns CHA.

CYA MNMN® onpepensietca (aata onpeaeneHusa CHA):

Ha AaTy 3aBepuweHus (OKoH4YaHus) dpopMmuposanus MNO;

B C/ly4ae NpuUOCTaHOBMEHUS BblAayn, NorawleHnss MHBECTULMOHHbIX Naes — Ha

AaTy BO306HOBNEHUS X BblAa4yn, NOralleHns;

e B cny4vyae npekpaweHuma MN® - Ha [JaTy BO3HUKHOBEHUS OCHOBAHUSA €ero
npekpaweHus;

e rnocne 3aBepuweHus (okoH4YaHusa) dopmmposaHns CHA MU onpepenseTca B

nopsiake:

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 KoMmnaHum o6 obmeHe BCeEX MHBECTULMOHHBLIX MaeB 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 CpokKa NpueMa 3asBoK 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 geHb KaneHaapHoOro mecsiua Ao
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 ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTU
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOSHUTENbHbIX NAEB);

- Ha [aTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMI BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHmu;

- Ha JdaTy OKOHYaHMA Ccpoka npueMa 3asBOK Ha rnoraweHue
MHBECTMLMOHHbIX Naes, NpuHagniexalwmnx Bragenbly MHBECTULMOHHbIX
naee, Ha AaTy COCTaBNEeHMS CrUCKa ML, UMEKLWKUX NpaBo y4yacTBOBaTb
B obwem cobpaHuu, B cnyyae npuHAaTMsa obwunm cobpaHueM pewieHns ob




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
KOMMaHnK, NN o NpoASIeHnM CpoKa AeNCTBMSA A0roBOpa A0BEPUTENBHOMO
ynpasneHus doHAO0M, MPOTMB KOTOPOro OH rosiocoBal.

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

- eXEeMeCsl4HO Ha nocnegHun paboumini geHb KaseHZapHOro mecsiua no
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 pabouynin geHb CpoKa NnpMema 3asiBoK Ha npuobpereHune
OOMOSIHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAEeTCs, ecnu
Mpasunamm [OBepUTENbHOro ynpaBneHus 3aKpbITOro nno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTMLMOHHOIO nas Ans Bbl4aun AOMNOSHUTENbHbIX NaeB);

- 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 N3MEHEHWNI U AOMNOSIHEHMIM, KOTOpPblE BHOCATCS B nNpasBuia
[OBEpPUTENbHOro ynpasJ/ieHus, uin o nepeaade npas u o6a3aHHOCTEN MO
[OroBOpy AOBEPUTENBbHOrO ynpasaeHna (GpoHAOM APYroi ynpasasloLwen
KOMMAHUK, UK O MPOANIEHMN CPOKa AENCTBUSA 4OroBOpa AOBEPUTENbHOMO
ynpassieHns ¢hoHAO0M, NPOTUB KOTOPOro OH roaocoBsasn.

CpeaHerogosas CHA MNO® (paanee - CICHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsaake:

OnucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocraeue X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- 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 KasneH4apHOM rogy.

- KaK OoTHoweHMne cyMMbl CHA Ha kaxablii pabounii AeHb 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 pabouumx gHen 3a 3TOT nepuog.

B uensax onpegeneHns CICHA noa paton, 3a KoTopyk onpegensietcas CHA TNO,

noHMMaeTca Kaxaasa aarta onpegeneHms CHA TMW®, ykasaHHas B Hactodwmx lNpaBunax

onpeaeneHnsa CHA.



CHYA TAN®, B TOM uucne cpegHerogosass CHA MN®, a Takxe pacyeTHass CTOUMMOCTb
MHBeCTUUMOHHOro nasa NMN® onpeaensaoTcs € TOYHOCTLIO A0 ABYX 3HAKOB MNOC/E 3ansaTon,
C NpUMEHeHMeM npaBul MaTeEMATUYECKOro OKpyrneHums B BantwTe onpeaeneHunsa CHA B

cootBeTcTBuM C Mpasunamu Y NMNO, agencreyowmmMm Ha aaTty onpeaeneHus CHA.

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMNOHHDLIX MNMAEB NMNo

CtonMoCTb wuMyLLecTBa, MNepefaHHOro B OnJaaTy WHBECTUUMOHHbIX naes [N,
onpepenseTrca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMUBHLIMMU aKTaMy,
TpeboBaHnaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpegeneHns CHA.
[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepesaHHOro B
onsiaty UHBECTUUMOHHbIX naes MNUN®, He MoXeT 6bITb OnpeaeneHa paHee AaTbl nepeayun
Takoro wuMywecrtsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3@ WCK/IKYEHWEM ClydaeB
onpegesieHNs CTOMMOCTM WMMyLLlecTBa, NepefaHHOro B OnaTy WMHBECTULMOHHbLIX MaeB
MN®, Ha ocHOBaHMM OTYETa OLEHLMNKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onsaTty UHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYeTa OueHLWMKa, He MoXeT ObiTb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywectBa B OMJlaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrca no COCToAHMIO Ha 23:59:59 Ha paTty nepegadm uMmyllectsa B ornJiaTy

MHBECTULMOHHbIX naeB MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AKkTuBbl (06si3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B ciydae mxX MNpuU3HaHUSA B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMWN B AENCTBUE HA TeppuTopun Poccunckon depgepaunn.
Kputepun npusHaHusa (NpekpawieHns npusHaHusa) akTuesoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacToawwmx NMpasun onpegenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AkTunBbI U 0b653aTenbcTea MN® oueHmnBaoTCa NoO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO.

CTonMoCTb aKkTMBOB, B TOM 4ucne ornpeaeneHHas Ha OCHOBAHMKM OT4eTa OueHLUMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®deapepaunmn»,
onpepensietca 6e3 y4yeTa HaANOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumm UMAM  MHOCTPAHHOrO rocygapcrea  npwu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COCTaB/IEH OLEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyemblxX
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO34ENCTBMSA, NpeaycMOTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperysiMpyeMbiX OpraHusauMin OUEHLUMKOB, M CTax
OCYyLeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe uMMewmMm KBanudUKauMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaB/ieHUIo

OLUEHOYHOW AeATeNbHOCTU.

Mpwn onpeaenerHnn CHA (ctommocTu aktmeos) MU CTOMMOCTb akTUBa onpeaenseTcs
Ha OCHOBaHMW OT4YeTa OUeHLMKa C A4AaTOMN OLEHKW CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, MO COCTOSAHUIO Ha KoTopyt onpegensietcs CHYA (CTOMMOCTb aKTMBOB), 3a
WCK/IIOYEHMEM C/lyYyaeB, Korga Takasd crouMmocTb aktmea [MM®  ucnonb3dyetrca ang
onpeaeneHnss pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas MN® (CyMMbl AeHEeXHbIX
cpeacTtB (CTOMMOCTM MMYLLECTBA), HAa KOTOPYH BbIAAETCS UHBECTUUMOHHbLIM Nan; CyMMbl
AEHEXHOM KOMMNeHcaunm, noagnexatlien sbinnate B cry4dyae noraweHnss MHBECTULMOHHbIX
naee, ecnu cornacHo [pasunam Y TN® cymma p[eHexHbIX cpeactB (CTOMMOCTb
MMYLLLECTBA), Ha KOTOPYI BblAAETCSH MHBECTULMOHHbLIA nam, u (Uan) CyMMa AEHEXHOWN
KOMMeHcaummn, nognexawas Bbinaate B Cllyyae noraweHns WMHBECTULUMOHHbLIX naes,
onpepensieTcsa He WUCXoAS M3 pacyeTHOM CTOMMOCTM MHBECTUUMOHHOIMO nasl) B Uensx
OCyLWeCTBAEeHNs Bblaa4yn, noraweHns wuam obmeHa WHBECTUUMOHHbIX MaeB MaeBoro

WHBECTULUMOHHOIo oHAa.
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B Tex cnyyasx, kKoraa CTOMMOCTb aKTMBa oOnpeaenseTcs Ha OCHOBaHWM OT4yeTa
OLEHLMKA U Takas CTOMMOCTb akTmea MU ncnonb3yeTcsa Ansa onpeneneHnss pacyeTHOM
CTOMMOCTU WHBECTUUMOHHOro nas [MN® (CyMMbl [eHEeXHbIX cpeacts (CTOMMOCTU
MMyLLEeCTBa), HaA KOTOPYK BblAAETCHA WHBECTUUMOHHbIA Man; CYMMbl [OEHEXHOMN
KoMMeHcauuu, nognexatlien sbinsarte B c/iyyae noraweHms MHBECTULMOHHbIX Naes, ecnm
cornacHo MMpasunam Y MNMNO® cyMMma AeHeXHbIX cpeAcTB (CTOMMOCTb MMYLLECTBa), Ha
KOTOPYIO BblAaeTCs WMHBECTULUMOHHLIA Nan, n (MNu) cymma AeHEeXHOW KOoMMeHcauuu,
noasexawas BbinjaTe B Cly4yae noraweHunss MHBECTULMOHHbIX rnaeB, onpenensieTcs He
NCcxXoas M3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOMO ras) B Uensax OCyLWecTBeHus
Bbl4auun, noraweHns unm obmeHa MHBECTUUMOHHbLIX MNaeB MaeBoro MHBECTULUMOHHOIMo
¢doHaa, AaTa OUEHKM CTOMMOCTM AOJ/KHA 6biTb He paHee LWecTun MecsaueB A0 AaTbl, MO

COCTOSIHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb aKTuBa oOnpegensieTcss Ha OCHOBAHWM AOCTYMHOMO Ha MOMEHT
onpegeneHna CHA (CTOMMOCTM aKTMBOB) OT4YeTa OUEHWMKaA C AaTOW oueHku, Hanbonee

61u13Kon K aate onpeageneHna CTouMoCTu aKTuBa.

MeToaukun onpeaeneHnsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU KOHKPETHbLIX aKTUBOB U obsa3aTenbCcTB

npeacTaBfieHbl B COOTBETCTBYOLMX NPUNOXKEHUSX HacToawmnx MNpasun onpeaeneHms CHA.

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

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyetr CYA B BanwTte onpeaeneHms CHA B cootBetctBum c [Mpasunamn Y MNO,
AEeNCTBYOWKMMN Ha aaTy onpeaenenmsa CHA, no kypcy LleHTpanbHoro baHka Poccunckomn
depepauun Ha aaTy onpeneneHns nx cnpaseaMBoOn CTOMMOCTY.

B cnyyae ecnn LeHTpanbHbiM BaHkoM Poccunckon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06s3aTenbCctB), K
BantoTe onpeneneHns CHA B cootseTctBum ¢ MNMpasunamu Y NMNO, gencTByOWMMM Ha AaTy
onpeaeneHns CHA, To UCNOMb3YeTCA COOTHOLLIEHME MeXAY KYPCOM MHOCTPaHHOM BasntoTbl
n BantoTon onpegenermns CHA B cootseTcTtBum c MNMpasunamu Y MNMNO, gencreytowmmMm Ha
naty onpegenenna CHA, onpeaensemMoe Ha OCHOBE Kypca 3TUX BaslloT MO OTHOLUEHWUI0 K
poccumckomy pybnto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuinckon ®denepaunn.
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MoslyyeHHOe 3HayeHune OKpYrngaeTcd no rpaBuiliaM MaTeMaTU4YecKoro OKpYrieHus Ao

NATHAALATM 3HAKOB MOC/e 3anAToMn.

norPAAOK PACYHETA BEJ/INYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXAEHWA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbInNaaTy BO3HArpaxaeHuUs ynpassdlowen KOMnaHum, cneymanmdnpoBaHHOMY
Aeno3mTtapuio, oueHwuky doHaa W vuy, OCYLEeCTBMSALWeMY BeAeHue peecTpa
BNnajenbueB MHBECTULUMOHHbIX Naes NMN® (nanee — peseps Ha BbINAaTy BO3HaArpaxaeHus)
He BKJKOYaeTCcs B cocTaB obs3atenbcTs npu onpeaeneHnmn CHA MANO.

Pe3zeps Ha BbINJaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUPOBaAHUS, He BKOHAETCs B cocTaB obga3atenbcts MNO.

MHble pe3epBbl He hOPMUPYIOTCH M He BKIOYatoTesl B cocTaB obsizatenscts MAD.

Bo3HarpaxaeHune ynpasnsitowen KOMMaHuu, pasMep KOTOpPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaAHUSA, HauyucnsgeTcs B nepBblin paboumin geHb nepuoaa (ecnu uHasa gata
HauucneHmsa He ykasaHa B lNMpaBunax noBepuTenbHOro ynpasnenusa MNMNO), cneaytowero
3a NepuvoAOM HayuCNeHUs BO3HarpaxaeHus, Ha OCHOBAaHWMM akTa, COCTaBNIEHHOrO
ynpasnsoLlen KoMnaHWen, NpusHaeTcsa B COCTaBe MNpPOYMX pacxonoB WU yUUTbIBAETCS B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU 4O MOMEHTA ero BbinaaThl.

MopssiAOK NpU3HaHMS, MpeKpaweHnss Mpu3HaAHUSA U onpeaeneHns  CrpaBeasinBomn
CTOMMOCTM BO3HarpaxaeHuUi n pacxofoB, CBSI3@aHHbIX C AOBEPUTESIbHbLIM YrpaBieHUEM,

yKa3aH B [lpunoxeHun 7.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABNAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAENEHUWN CHA

B cnyuyae o6HapyxeHus pacxoxageHun npu ceBepke CnpaBkm o CHA TN
CneuvanmanpoBaHHbIN 4eno3nTapui 1 Ynpasnstowas komnaHuns NN® BbIACHSAIOT NPUYNHY

paCXO)I(LI,EHMVI N CcornacoBbiBatOT BO3MOXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcnpyetcs B
lMpoTokosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoTOKOA pacxoXAeHUn).
Mpu sToM CneunanusanpoBaHHbLIM Aeno3uTapuii 3asepseT CnpaBky o CHA TIMO B
COr1acoBaHHOM 4YacTu C npunoxeHueM MNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

®akT nocneayowero yCTpaHeHUS pacxXOXAeHW MOoATBEPXAAeTCs MnyTeM 3aBepeHus

cnpaBkn o CHA MN® CneumannsnpoBaHHbIM Aeno3uTtapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cny4yasx BbisBneHuns owmnbkn B pacdete CHA ©n pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIrO nasi, NpuBOASILLEN K OTK/JIOHEHWUK WCNO0Ab30BaAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenbcrea) B pa3mepe 0,1% un 6onee koppektHon CHA, n/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npusHaHma akTuBa (obs3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoOro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapui K YnpaBnsawwas KoMMNaHus
npoussoaaT nepecyeT CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bLin
AonNyLweHbl OTKJIOHEHUS CnpaBeasiMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnsiwowas  KOMNaHuMsa  OCywlecTBAsieT  BoO3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbLIX MaeB B cooteBeTcTBUM C [lpaBunamu AY TNO M HOpMATUBHbIMMU
npaBoBbIMM akTamMun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHaapHbIX AHEN € AaTbl
3aBeplleHns nepecyeta Bcex 3HadeHUn CHA, B KOTOpPbIX 6bI/IN BbisIBE€HbI OTK/IOHEHUS, U
OTPaXeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnaHum B ydyete MNO.

Ecnn BbiSBNEHHOE OTK/JOHEeHWE WCMNO0/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnsiet MmeHee 4yeM 0,1% koppekTHon CHA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHol CHA, Ynpasnstowasa KoMNaHus
n CrneumanusnpoBaHHbIN Aeno3nTapuin onpeaensitoT, He NpuBeno Nu  BbiIB/IEHHOE
OTK/IOHEHME K NOCNeaAyrLlWmMM OTKIOHEHUSIM B 4acTW, MWCNOAb30BaHHOM B pacyeTe
cTonMocTu aktma (obsa3atenbctea), n CHA, coctasnswowmnm MeHee 0,1% KOppeKTHOM

CYHA, u B cny4dae oOTCyTCTBMS npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMblie
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ncnpasneHus B yyet NMNO® B Tekylen aaTte (A4aTe BbIIBIEHMS OTKIOHEHUS). YNpasnswowas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  o06sa3aHbl  MPUHATL  Mepbl  ANs

npeaoTBpaLleHns NOBTOPEHUS BbISIBIEHHOW CUTYyaLuUU.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE

OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune

Bbi6partb
BepHoe,
nocraeus X

LleHHblE 6YMaFM, Mo KOTOPbIM B COOTBETCTBUW C HacTtoAwmmu [lMpasuiamu
onpegeneHns CHA OTCYTCTBYHOT UHbIE cnocobbl OLEeHKM

Jonn B ycCTaBHbIX KanuTasax pPOCCUNCKUX O06LlecTB C OrpaHUYEeHHOM
OTBETCTBEHHOCTbIO

X

Heasuxnmoe NMyLLLECTBO

IMyLLeCcTBeHHble NpaBa M3 AOrOBOPOB y4YacTusl B O/1IEBOM CTPOUTENbCTBE

x| X

MMylwecTBeHHble  MNpaBa, CBA3a@HHblE C  BO3HWKHOBEHWEM npaea
CO6CTBEHHOCTM Ha 06BEKT HEABMXMUMOCTM (€ro 4acTb) NMocse 3aBepLUEHUS ero
cTpouTenbcTBa (co3gaHue) M BO3HMKAaKWLWME M3 [0rosopa, CTOPOHOM Mo
KOTOPOMY $IBNSIETCS lOpMAMYECKOEe MU0, KOTOPOMY MpPUHAANEXUT npaBo
COBCTBEHHOCTU WU WNHOE BEWHOE nMnpaBO, BKJ/KOYaA MNpaBO apeHAabl, Ha
3eMesibHbIfi Y4YacTOK, BbIAESIEHHbIN B YCTAHOBJIEHHOM MNOpPSiAKE ANS LUefen
cTpouTenbcTBa o6bekTa HeABUXMMOCTU, N (MIN) UMEKOLWMM pa3peLlleHne Ha
CTPOUTENTbCTBO ob6bekTa HEABUXNMOCTN Ha YKa3aHHOM 3€MESIbHOM Yy4acCTKe,
nnbo puanyeckoe MU0, MHBECTUPYIOLWLEE AEHEXHble CpeacTBa WMAM MHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MNpoekTHas AOKYMEHTauus ANa CTPOUTENbCTBA WN PEKOHCTPYKLUMN 06bekTa
HEeABUXUMOCTU

MpocTble Bekcens, ecnun NMN® - Bekceneaepxatesnb (TONbLKO NpU OTCYTCTBUU
MHbIX CNOCO60B OLEHKM)

MpaBa apeHAbl HEABUXUMOIO MMYLLECTBA M Ha WMHble akTUBbI B ¢hopMe npaBa
Nnonb30BaHnA

lMpocToe cKknanCckoe CBUAETENbCTBO U ABOWHOE CKNaACKoe CBUAETENbCTBO

ﬂe6MTOpCKaﬂ 3a40J/1>KEHHOCTb, B Cniy4Yae Hann4dmga npn3HakoBs obecueHeHuns n
HEBO3MOXHOCTUN NMpPpUMEHEHUNA WMHbIX METOAOB ONnpeaeneHus cnpaBe,anBon
CTOMMOCTH

XX X| X| X

McknounTensHoe NpaBo Ha TOBapHbIW 3HaK

McknounTenbHOe NpaBo v/nav npaso aBTOPCTBa Ha U306peTeHne, NoiesHy Mo4eb,
NPOMbILWEHHbIV 06pa3eL, (naTeHT)

X | X

MpaBa WCNONb30BaHUA pe3ysbTaTOB WHTENNEKTYallbHOW AesTe/bHOCTU
(koMMepyeckne obo3HavYeHuns, cekpeTbl nponseoacTea (Hoy-xay))

X

COOpYXEHUSI  UHXEHEPHOW WHGPACTPYKTYpbl, MpeaHa3HAUYeHHble ANS
o6cnyxuBaHua u  (MNK)  SKCNayaTauMm  HEABUXUMOro  MMYLLECTBa,
cocTtasnsawouwero ®oHA uan npuobpeTaeMoro B COCTaB akTMBoB doHAa Ha
OCHOBaHMM 3aKJ/IIOYEHHOr0 A0roBopa

MpaBa TpeboBaHMA U3  cyAebHbIX  pEeWeHWit, No  OCHOBaHWUAM,
NpeayCcMOTPEHHbIM 3aKOHOM

Xy[oXXeCTBEeHHble LLeHHOCTU

ABnxxumoe nMyLLecTso

BHebupxeBble Mpou3BoAHble (UHAHCOBblE WHCTPYMeHTbl (BMA®UN) wnu
otAesnibHble BIMNOW, B TOM 4ucnie UeHa WUCMOSIHEHUA, B Cny4vasax rnapaMmeTpsl
npeayCcMOTPEeHHbIX HacToswmmm MpaBunamm onpegenedms CHA

XXX X| X

15



NMPNNOXEHWE 2. MOOAEJIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

NS oueHKn cnpaBeannBON CTOMMOCTU LEeHHbIX ByMar UCrnonb3yrTCca UCXO4Hble AaHHble YPOBHSA 1, 2 n 3. Mpu 3ToM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bbibop yMecTHbIX METOA0B U MoAesfien onpeaeneHus crpaseasiuBon CTOMMOCTU LeHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpenesieHuMs CcnpasensiBoA CTOMMOCTWU, 3aBUCUT OT AEUCTBYIOWMX OrpaHuUYeHun Ha
pacnops>XXeHue LUeHHbIMM ByMaraMn Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LUeHHbIX 6ymMar ogHOro smaa win ogHoro u
TOro e BbiNyCKa HaaNeXUT onpeaensaTb C UCMOMb30BaHMEM OTAnYaowmxcsa (pasHbixX) METOAO0B OnpeaesieHnss CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTPaXatoLimx
CNOCOBHOCTb pacnopsXaTbCs LUeHHbIMKM bymMaramun. K TakuM KpUTepusM MOryT OTHOCUTLCS, B TOM YMUC/IE€ MECTO XpaHEeHUs
LeHHOW 6ymarn; AencTBylolMne orpaHuUYmTeNbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnagenbua UeHHblX 6ymar (MHOro
nnua, OCyLWeCcTBAAKLWEro npaea no UeHHbIM 6ymaram) nmbo MHOro nuvua (opraHuvsaunm), B KOTOPOM (KOTOPOW)
YUUTbIBAOTCA nMpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnaowmx nMywecrtso NN®; A0CTYNHOCTb 6MpX 1 (MNK) TOProBbIX

nJowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM [/18 LEeHHbIX 6yMar, ONYyLeHHbIX K TopraM Ha pOCCUMUCKON UKW MHOCTPaHHOW Bupixe npusHaeTcs

AOCTyNnHaaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiy4yae ogHOBpEMEHHOIO cobnroageHus HUMXenepeyncneHHbIX YCﬂOBMVI:

e LeHHada byMmara gonyuieHa K Topram Ha pOCCUMNCKOW MM MHOCTPaHHOM 6upxke, npueseaeHHON B [NpunoxeHun 3,
M Ha 3TUX bupxKax ynpasnsowas KOMNaHUSa MMeeT BO3MOXHOCTb pacrnopsXaTbCs LeHHOW 6ymarom, B TOM
yucne ¢ yyactuem 6pokepa;

e HanMuma uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpasBensiMBon CTOMMOCTM MNpPU HaNYMKU HEHYNEBOro
obbema TOpros Ha aaTy onpeaeneHus CHA (B cny4dae, eCnm Ha BCeX AOCTYMHbIX U Habnogaembix 6MpKeEBbIX
nnowaakax 6bil1 HeToproBbiM AeHb Ha AaTy onpegeneHnsa CHA - aHanu3MpylTCa AaHHble nocneaHero

TOProBoro AHA Ha AaHHbLIX naowaakKkaXx, npejwecrteByrowero HeTOpFOBOMY);
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e KONMYECTBO cAenok 3a nocneaHue 10 (JecsTb) TOProebiX AHEN B pexXmnMme OCHOBHbIX Topros — 10 (AdecsaTtb) m
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHnms akTUBHOMO

pbiHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM BantoTe).

Kputepuin 0 KonmyecTtBe CAENOK NPpUMEHSETCS B Cllyvae, eCciM Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6bymara, B AOCTYMNHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJMYecTBe cAesniok. B oTcyTcTBMM
KpUTEpUS O KOIMYeCTBE cAenoK XOoTH 6bl HAa OAHOM AOCTYMHOM HabnAaeMOM pbIHKE ANS onpefesieHns akTUBHOMO pblHKA
NPUMEHSIeTCS TOJNIbKO KpUTEpUM COBOKYMNHOro obwvemMa caenok 3a nocnegHme 10 TOproBbiX AHEN, KOTOPbIA AOSIXKEH
npesblwatbe 3 000 000 py6bnen (unn cooTBeTCTBYHOWMUNA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccuu Ha paty

onpeaeneHnsa akTUBHOro pblHKa (AaTty onpeaenenmns CHA), ecnm o6beM caenok onpeaesieH B MHOCTPaHHOM BankoTe).

B cnyuae, ecnu ueHHas 6ymara TopryeTcsi Ha poCCMMUCKOM bupke B OCHOBHOM peXxXume TOpros C pacyeTamu B pybnsax n B
WHOCTPAHHOW BaslOTe U TaKuUe pexuMbl TOPros AOCTYMHblI ANS COBEpLIEHUS cAenoK 3a cyeT umywecrtsa MUO, To
COBOKYIHbI 06beM CAENOK U KONMYECTBO CAENOK onpeenseTcsa no obuemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepeneHne akKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeaHero
TOProBOro AHS Ha TOProBbIX MjaowanKkax He NpUMEHSEeTCs B Cy4vae, Koraa HETOProebin AeHb (MM OTCYTCTBME TOProB Ha
¢doHOOBOM pblHKE) CBSA3aH C MNPUMOCTAHOBKOW TOProeB no peweHuto BaHka Poccun, npuOCTaHOBKOM TOPros B Cllyyae
AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMKM (COrlAaCHO MOTUBUPOBAHHOMY
CYXAEHUIO ynpaBnsowen KoMnaHmum), CNoCobHbIMU CyLLLECTBEHHO MOB/INATL HA M3MEHEHMe CrpaBeasiMBON CTOMMOCTU B
TakKOW HEeTOProBblM AEHb MO CpaBHEHWUID C MOCNeAHMM TOprosBbiM AHeM. B cnydae, ecin BO3HUKLWKME 06CTOATENbLCTBA
NpUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBensinBor CTOMMOCTM aKTUBOB, YNpaBasiowas KOMNaHms
obs3aHa NpMOCTaHOBUTbL BblAady, noraweHne n obMeH MHBECTULMOHHbLIX NaeB MaeBOro MHBECTULMOHHOrO oHAaa no
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npnynHaM, He 3aBUCALLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOH,EI,a n

HE3aBUCNMO OT d)aKTVIl-IECKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMIoO n O6M€Hy MHBECTULIMOHHbIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

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

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

Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM

Ans 4eHHbIX 6yMar poccumckux
3MUTEHTOB

(3a ucknrUyeHneM o6mraumnii BHEWHNX
06MraymMoHHbIX 3aiMoB PoccuMCKOM
denepaumm n LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMMaHWUN)

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 o6nuraumi
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit degepaumm, AONIroBbixX
LUeHHbIX 6yMar MHOCTPaHHbIX rocyAapcCTB,
eBpoo6Mraumuii MHOCTpaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Mme>xaAyHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLui, LLeHHbIX
6yMar MeXxayHapoAaHbIX KOMNaHUM,
AONyLEeHHbIX K TOpram Ha
OpraHu3oBaHHbIX TOProBbIX MJiowaaKax

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

Mpu otcyTtcTBUM UHDOpMaumm 06 obbeEMe caenok MO KONMMYEeCTBY LEHHbIX Gymar
ncnonb3yercs MHdopMmaumss 06 obbeme caenok B AEHEXHOM BblpaXxeHuu. Mpu 3ToM
BeNM4YMHbI 06beMa caenok B BantoTe KOTUPOBKM nepeBoaaTcs B pybsm 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, 06/1Mraumii BHELWHUX BHebupxeBOW pbIHOK.

06nMraymMoHHbIX 3aiMoB Poccuickon
denepauunmn, AONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX roCyAapcTB, eBpoo6auraumi
MHOCTPAHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoAHbIX (PMHAHCOBbIX
opraHvsauMi, He fonyLeHHbIX K Topram
Ha 6uprkeBbIX NyiowaaKax, AOCTYNHbIX

Ynpasnsawouwein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUUCKMUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIeHHbIX
6yMmar MmexxayHapoaHbIX
KOMMNaHuWu

1. Metoa OUEHKM crnpaBeA/IMBOM CTOMMOCTM LEHHbIX 6ymar, Ans KOTopbiX
onpeaensieTcs akTMBHbIA 6uprkeBoi pbiHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHvs cnpasensiBol CTOMMOCTM, UCMONbL3YIOTCSA LLeHbl OCHOBHOIO pblHKA 3a MocieaHui
TOProsbl AeHb (M3 4Yncna akTUBHbIX POCCUMCKMX 6upx), BblbpaHHblE B cneaywweMm nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUN POCCUNCKOM 6MpXW Ha A[aTty
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHass Ha paty onpeaeneHus CYA, NpuU3HaeTCcs KOPPEKTHOW, ecnun oHa
HaxoAuTCA B MHTepBasne Mexay MUHMManbHOW U MakCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upxun, BKIKYada rpaHuLbl UHTEpBana;

b) cpeaHeB3BeWweHHas LUeHa Ha MOMEHT OKOHYaHUS TOProBOWM CECCUM POCCUMNCKON BupXm Ha gaTy
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 npwu ycnosun noaTBEPXAEHUSA €€ KOPPEKTHOCTU;
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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.

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON 6upyke B pexmmax TOproe C pacyeTamu 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 OLUEHKW, TO MCMOJMb3YHTCSA LEeHbl HA Ty Xe AaTy Mo PexuMy TOpros B
ApYyroi BanoTe ¢ 06bEMOM TOProB Mo KPUTEPMAM Bbl6Opa OCHOBHOMO pPbiHKA B NOPSAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOArOBOM LEHHOW O6yMarm onpegensercs C y4yeToM HaKOMJIeHHOoro
KYNOHHOIo goxoaa Ha gaTty onpeaeneHunsa CHA.

Ecnv Ha paty onpepeneHmsa CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, AN9 oOnpeaeneHus
CnpaBeaMBON CTOMMOCTU LIEHHOM ByMarn npuMMeHsItoTCa MoAenn OUEeHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YPOBHS, 3@ MCKJIIOYEHMEM Cllyyasl, Koraa OTCYTCTBME PbIHOYHbLIX LEH 0OYC/IOBIEHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cny4yae Ha gaty onpegeneHns CHA gonyCcTMMO MCMNOMb30BaTh LEHbI
nocsegHero TOproBoro AHsi OCHOBHOW BUpPXHN.

2. Mogenu u Metoabl OLEHKUM CcnpaBeAsiIMBOM CTOMMOCTM LeHHbIX 6ymMmar, ansa
KOTOPbIX HE onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA MHble NPAMO
WM KOCBEHHO Habnrwpaemble AaHHble (onpeaesieHue LUeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-ro 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 COOTBETCTBMM C MOAENLID OLEHKW, OCHOBAHHOM Ha KOPPEKTMPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOoBKa NMPUMEHSIETCS B C/lydae OTCYyTCTBUS HabnogaeMon LeHbl B TeveHue 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
CnucKka UeHHbIX 6yMar, AOoMyLWEeHHbIX K TopraM, u (unu) B C/yyae MPUHATUS 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 cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOro aKTUBa
He NpUMEeHseTCcs C AaTbl NpeKpalleHns Topros.

[ns uenen oueHKN cnpasensiMBON CTOMMOCTM UCMNOJb3YETCS CPpaBHEHNE AMHAMUKN AO0XOL4HOCTHU
3@ OnpeaeneHHbIi MPOMEXYTOK BpeMeHM aHanusmpyemoro (UHAHCOBOrO MHCTPYMEHTa C
OVHAMMKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIoO MHAMKaTopa (6eHUMapka) akuunm
POCCUNCKNUX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

dopmMmyna pacuyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.

P; = Py x (1 + E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha AaTy onpeesieHus crnpaBeavBon
CTOUMOCTMU;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxugaeMmass 4OXOOHOCTb LeHHoM 6ymary;

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

R'f - Risk-free Rate - 6e3puckoBas cTaBka [OXOAHOCTWU, MpuUBEAEHHAss K KOJIN4ecTBy
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Re= (Re/365) x (T; — To),

roe:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU faTaMmu.

T, — AaTa onpeaeneHus cnpaBeanBoOli CTOMMOCTH;

T, — Npeablaylias aaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ona akuMi POCCUMCKUX SMMUTEHTOB, TOPryeMblX Ha MockoBckoin Bupxe 6e3puckoBas
CTaBKa [IOXOAHOCTW — CTaBKa, OMNpeaeneHHas B COOTBETCTBMM CO 3HAYEHUMEM KPUBOIA
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,
onpeaeneHHas MockoBCKol bupien;

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

CTaBKWM 3a 3TOT A€Hb NPUHUMAETCA paBHbIM NocileaHEMY N3BECTHOMY.
Pm;

Rmz__ll

Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHWe pPbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNieHns cnpaBeasiMBoOl CTOMMOCTH;

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

B - beta KO03hOdWUUMEHT, pacCUYMTaHHbIA NO W3MEHEeHUsAM LueH (3Ha4yeHMin) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsSM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNONb3YHOTCS 3HAaYEHUS, onpeaeneHHble 3a nocneaHne 45 ToproebixX AHEN, NpeaLecTBYOLWMX
AaTe onpeaeneHnst cnpaBeanBoOi CTOMMOCTU;

Beta ko3appUUMEHT paccunTbiBaeTca Ha JAaTy, NpeaLlecTBylly0 AaTe onpeaeneHus
crnpaBeasiMBoi CToMMocTu. Mpu 3TOM gaTa pacyeTa beta koadduumeHTa A0SKHA ABNSATHCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpy)

Variance (Ry,)

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,;
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Pm; — 3HaYeHME PbIHOYHOIr0 MHAMKATOPA Ha AaTy i;
Pm,_, - Npeablayuiee 3Ha4YeHNe pbIHOYHOIO UHAMKATOPA;
i=1..N, TOproBble AHW, NPEALLIECTBYIOLINE 1aTe ONpeaeseHns cnpaBeaIMBON CTOMMOCTY.

Mpn wucnonb3oBaHun Mogenn CAPM B uensx pacdeTa berta koadduumeHTa ans akuum
POCCMNCKNUX SMUTEHTOB MPUMEHSAIOTCSA 3HaYeHUs LleHbl 3akpbiTMa Ha MOCKOBCKOM Bupxe npwu
YyCNOBUN NOATBEPXAEHUA ee KOPPEKTHOCTWM B COOTBETCTBMM C MOPSAAKOM onpeaeneHusd
cnpaBeasiMBoi CTOMMOCTM LieHHbIX ByMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHWe beTta koadduUMEHTa OKpyrnsieTca Mo npaBuaM MaTeMaTU4yecKkoro
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 onpeaeneHns cnpaBeasivBoin CTOMMOCTY.

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, HPopMaumnsa 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 3HAYEHUS PbIHOYHOIMO MHAMKATOpa (beHumapka) B Kakom-
nmbo ToproBbii AeHb B nepuone 45 ToproebiXx AHEW, Ha AaTy pacudeTta koadhoduumeHTa beta,
3HayeHue pbIHOYHOIro MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCH PABHLIM
nocneaHeMy U3BECTHOMY.

MNokasaTtenu R,, R,, paccumTbiBaloTCa 6€3 NpoOMeXyTOUYHbIX OKPYrNeHnn.

C paTbl BO3HMKHOBEHMS OCHOBaHWM Ans npuMmeHeHuns mogenn CAPM o aaThl NpekpailieHus
OCHOBaHuU Ans npuMeHeHus moaenn CAPM ucnonb3yetca MHbOpMaumsa TOMbKO Tor 6UpxM,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUIM ons npumeHenus mogenn CAPM. K
Takoh MHGOPpMaLMN OTHOCATCS cneayowme 3Ha4YeHuns:

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 OCHOBAHWM 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 ®egepauynm):

2.2.1 OnpegenseTcsa C UCMOSIb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LEH C YYeTOM
Hannumsa A0CTyna K yKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
OAHHbIX W MEeTOAMK pacyeTa, MPUMEHSEMbIX MNPW pacyeTe yKasaHHbIX LUeH
NOCTaBLMKAMN C YY4ETOM OrpaHMYEeHUIn Ha pacrnopsikeHue 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, onpeaeneHHad no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCSA K 1 v 2 ypoBHIO (No ybbiBaHUIO)),
packpbiBaeMas MHMOPMaLMOHHO-aHaINTUYECKNM npoaykToM RuData
Price MexayHapoaHo wuHdoOpMaumoHHon rpynnbl «WUHTepdakce»
(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
onpeaensTCs pacyeTHble LeHbl, ANnS uenei onpeaeneHus cripaBensiMBoi CTOMMOCTHU
aKTUBOB MCMOMb3YEeTCA LieHa, paccuMTaHHas Mo utoraMm nocriefHero TOProBOro AHS.
Takol noaxoA MCMNOSb3YyeTCcs B OTCYTCTBUE COObITUIA, KOTOpble MOMIM CYLLECTBEHHO
NOBMUSATb Ha 3HaAYEHNEe pacUeTHOW LieHbl B HETOProBbIl 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. Ona onpeaeneHuss cnpaBeanvMBoi CTOMMOCTM O6GJAMrayM pOCCHUMUCKUX
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
LeHHbIX 6ymar c 3MUTEHTOM uAM NpodeCcCMOHanbHbIM Y4YaCTHUKOM pbIHKA
LEeHHbIX 6yMmar, OKa3blBalOWWUM 3MUTEHTY YCAYrM MO pasMeLEeHU0 LEeHHbIX
6ymar oT CBOero MMeHu, HO 3a CYET U MO NMOPYYEHUIO SMUTEHTA, INBO C NO6bIM
APYrMM TpeTbMM JMUOM B Nepuoa C AaTbl Havana pasMeweHus no aaTy
OKOHYaHWg pa3MelleHns (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3MelleHnn), € AaTbl npuobpeTeHMss U [0 AaTbl OKOHYAHMSA pasMelleHus
NMCNonb3yeTca LeHa pasMelleHus (AN [OAroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHnss C YyY4eTOM HaKOMIEHHOro KynOHHOro AoXo4a, €Cnn HaducneHue
KYNOHHOrO JAoxoda 3a nepumos pasMelleHus npeaycMoTpeHo YC/10BUSMMU
pa3MeLleHNs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBoOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3sMelleHnmn, ¢ aaTtbl, cregyoLlen 3a 4aTo OKOHYaHMs pa3MeLLeHns, n A0 NosiBNeHus
UeH 1-ro ypoBHS WM UeH, onpefeneHHbIX C YY4eTOM UCXOAHbLIX AaHHbIX 2-r0 unu 3-ro
YPOBHS (3@ UCKNOYEHMNEM LiEeHbI, OnpeaenseMoi N0 MOAEAN OLEHKN ANs LUeHHbIX 6ymar,
HOMUHMPOBAHHbLIX B pybnsx, B cooTBeTCTBMM C [punoxeHveMm 31, n CnpaBeanmeomn
CTOMMOCTM, oOnpefeneHHONW Ha OCHOBaHWM OT4YeTa OLUeHLWMKa), MNpUMeHsIeMblX AN
oueHkn obnmraunm pocCMMCKMX SMUTEHTOB B COOTBETCTBMM C HacTosawmmn MNpasmnamum
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeLLEeHUs, MCMNOob3yeTcs
LeHa pa3MeleHns, CKOppeKTUpOBaHHasa MnponopuMoOHasibHO W3MEHEHWUID 3Ha4YeHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.

B kauecTBe 6e3pnUCKOBOI CTaBKN AOXOAHOCTWN CTPaHbl pUCKA UCMONb3YHOTCS:
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1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW
6eCKyNOHHO A0X0AHOCTM MockoBcKoin 6upxntt]

2) Ons ueHHbIX 6yMar, HOMMHMPOBAHHbIX B aMEPUKAHCKUX AoNnapax - CTaBka,
Mo aMepPUKAHCKNUM rocyaapCTBEHHbIM obnunraumami?]

3) Ans ueHHbIx 6ymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHroMm 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 — t4)/365)
(1 +Rf, = (T — £)/365)

PV, = Price -

PV, - cnpaBeanueas ueHa LueHHoM byMarn Ha AaTy OLEeHKMU
Price — LUeHa pa3MelleHnsa LeHHon bymaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWS pa3MelleHus LeHHoW 6yMarm Ha Cpok
0o norawenus (odeptbl)

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

t — AaTa OLEeHKMU

to, — AaTa OKOHYaHMS pasMeleHns LeHHoM bymarn.

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

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

CnpaBegavBass CTOMMOCTb [AONrOBOM UEeHHOW 6yMmarnm onpegensieTca € y4yeToMm
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 MM 3-ro YpOBHSA (3@ NCK/IIOYEHWEM LeHbl, onpeaensemMoin no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMWMHMPOBAHHbLIX B pybnsax, B COOTBETCTBMM C
MNpunoxeHvem 31, u CnpaBeAnnBOl CTOMMOCTU, OMNpeAeneHHONW Ha OCHOBaHWu
OTYETa OUEHLLNKA), MPUMEHSEMbIX ANS OLEHKN 06nmMraunin pocCUMCKUX SMUTEHTOB
B COOTBETCTBUM C HacToawmmn MNMpasunamm CHA
- parta, npuxoaswascs Ha 11 paboumin geHb, cneaylowmii 3a AaTONW OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONTOBbIX LEHHbIX 6ymar onpenensieTca B oblieM 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 yyacTnsa), pacCUMTaHHOIro B COOTBETCTBUM C HOPMAaTUBHbLIMU MPaBOBbIMU
akTaMu Ha gaty onpegeneHus CHA u packpbitoro (NpefocTaBfieHHOro BfRagenbuam
WHBECTULIMOHHbIX NMaes) ynpasnswowen komnaHnen NUO (MNOoTe4Horo NoKpbITUS).

B cnyyae OoTCyTCTBUS pacKpbITbiX YNpaBisaolein KOMNaHMen aHHbIX O pacyeTHOMW CTOMMOCTHU
WHBECTULUMOHHOrO Nas (cepTudukaTa yvyacTtus), NPpMMEHSEeTCs oueHKa Ha OCHOBaHUM NCXOAHbIX
AAHHbIX 3-ro ypoBHS.

B cnyyae npuobpeTeHMs  MHBECTUMLMOHHbLIX NaeB npu  ¢HOPMUPOBAHUM  MaeBoro
WHBECTULUMOHHOrO ¢doHAa C AaTbl BblAayYM MHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplueHus
(okOH4YaHuA) dopMMpoOBaHUSA, cripasBeainBas CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaensercs
NCXO0AS U3 CYMMbl AEHEeXHbIX cpeAcTB (CTOMMOCTU UMYLLECTBa), Ha KOTOPYI BblAaeTcs oAvH
WHBECTULMOHHBIN Nan npu hopMUPOBAHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AENO3MTapHON pacnUCKMU, NpeacTaBfsieMblii aKTUB MO
KOTOpPON TOPryeTtcsas 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 YUYETOM KOMMYECTBA LieHHbIX 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 pacnuckm onpegensietcas no mogenu CAPM B nopsigke, yCTaHOBJSIEHHOM AJis
OLUEHKN aKUMN WHOCTPaHHbIX B3MUTEHTOB, B TOM u4ucrie naeB (aKuuM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, aKLUN MeXAyHapOAHbIX KOMMNAHMUIA U AeN03UTapHbIX Pacrnmncok.

3. Mogenn M MeToAabl OUEHKM CnpaBea/IMBOM CTOMMOCTM LeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIHOT Habnropaemblie pAaHHble (onpeaesieHUe LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 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/MraymM pOCCUMACKUX SMUTEHTOB (3a MCKJ/IIOUEHUEM
o6nmraumMii  BHeWwHMX O06AMraumMoHHbIXx 3anMoB Poccuiickoit depepaumn)
onpenenseTcs C UCNOJIb30BaHUEM yKa3aHHOrO HUXE MpuopuTeTa LEeH C YYETOM Hanmnums
OOCTyNa K yKasaHHbIM LEHaM, a TaK e pesieBaHTHOCTU MCXOAHbIX AAHHbIX U METOAUK
pacyeTa, MNpUMEHSIEMbIX TMPU pacyeTe YKasaHHbIX LUeH MnoCTaBWMKaMMU C  Y4YeToM
OrpaHU4YeHU Ha pacrnopsXxeHue LueHHbiMKM bymaramun. CnpaBensimBast CTOMMOCTb A0OJITOBOW
LeHHOM 6yMmarm onpegenseTcsds C YYETOM HaKOMNEHHOro KYMNOHHOro Aoxoga Ha AaaTy
onpegneneHunsa CHA.

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

3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxoaHbIM AaHHbIM,
OTHOCALWMMCSA K 3 YpOBHIO), packpbiBaemas WHMOOPMALMOHHO-aHANNTUYECKNM
npoaykTtoM RuData Price MexayHapoaHo nHdopMaunoHHom rpynnbl «MHTepdakce»
(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 WMCMNOJIb3YETCA LiEHa, paCCyYUTaHHad No UTOoraM nocinegHero Toprosoro AH4.
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/ly4yae oTHeceHus obnuraunm Kk 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
HAKOM/IEHHOro KYMNOHHOro AoXoAa, TO CnpaBeasinBas CTOMMOCTb OMpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAytlo AATy OUEHKMU.

3.3. CnpaBegnvBas CTOMMOCTb MWHBECTULMOHHbLIX MNaeB POCCUMMACKUX nNaeBbIX
MHBECTULIMOHHbIX (OHAOB, a TaK e MUNOTeYHbIX cepTuduMkKaToB y4dacTus
onpeaensieTcs Ha OCHOBaHWM oOT4yeTa OueHLMKa, COOoTBeTCTByLWero TpeboBaHMAM
®enepanbHOro 3akoHa "O6 MHBECTULMOHHbBIX GOoHAAX", NPUHSATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKkToB, Yka3zaHusa N° 3758-Y v HacToawmnx MNMpasun onpegenenmna 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 onpegeneHns 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 BHEWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

1. MeTtoa OULEHKM cnpaBea/iMBOM CTOMMOCTM LeHHbIXx 6ymar, Ana KOTopbIX
onpeaensieTcss akTMBHbIN 6Mpr>xeBon pbIHOK (onpeaeneHue yeHbl Ha OCHOBaHUMU
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 LUeHbl, ecnu LeHHaa 6yMara Topryerca Ha POCCMACKOM 6up)xe B
pe>xMMax TOproB C pacyetamMm B py6asiXx U MHOCTPaHHOW BanloTe:

Ecnu ueHHass 6ymara TopryeTcs Ha pOCCUICKOM Bupxe B pexmnMmax TOProe C pacyetamu B pybnax u
WHOCTPaHHOM BanklTe, M Takas 6upxxa npuM3HaHa aKTMBHbIM OCHOBHbIM pbIHKOM, TOo Ans Bbibopa
CnpaBeasiMBoON LieHbl UCMONb3YIOTCS NPUOPUTETHO LEHbI TOFO peXuMa TOproB, N0 KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmnii 06beM NO KpUTepusaM BbiIbopa OCHOBHOMO pblHKa, YCTAHOB/IEHHbIM B
HacTtoaweM [puNoXeHUn AN WHOCTPAHHbLIX 3MUTEHTOB. B cnydae, ecnn HM oAHa M3 UeH Mo
BbIOpaHHOMY peXWMy TOProB B onpeaesieHHON BasloTe He MOXET ObITb MCNONb30BaHa Ha AaTy OLEHKU,
TO WUCMOMAb3YKTCA LeHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B APYyron BastoTe ¢ 06beMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIMO pblHKA B NOpsAKe yMeHbLUeHMus.

CnpaBeanueasl CTOMMOCTb [AOJIrOBOM LEHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOro
KYNOHHOIo goxoAda Ha gaTy onpeaeneHunsa CHA.

Ecnv Ha paTy onpeaeneHus crnpaBeasiMBOi CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKa, AJ1s
onpeaeneHus crnpaBensiMBOA CTOMMOCTU LIeHHOM GyMaru npuMMeHsIloTCS MoAeNn OLEHKUM CTOMMOCTM
LEeHHbIX bymMar 2-ro ypoBHSs, 3a UCK/IIOYEHMEM ClyYasl, KOr4a OTCYTCTBME PbIHOYHbIX LLeH 06yCnoBieHo
HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasMBoli CTOMMOCTM
[OMNYyCTUMO MCMNOJIb30BaThb LieHbl NOC/IeAHero TOproBoro AHsS OCHOBHOW BUpxu.

2. Mogenu u MetToabl OULEHKM CnpaBen/iMBoM CTOMMOCTM LeHHbiX 6ymar, gns
KOTOpbIX He onpeaensieTcs aKTUBHbIA 6Mp>XeBOo pPbIHOK, HO UMEIOTCH MHbIe
NnpAMO WM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)
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YcnoBus

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C Yy4eToM HaKOMJIeHHOoro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ncnonb3yemas aAns OueHKU akuMil NHOCTPAHHbIX SMUTEHTOB, B TOM 4YMc/e naes (akumin)
MHOCTPaHHbIX NHBECTULMNOHHbIX (POHAO0B, aKUNI MeXAyHapOoAHbIX KOMMaHWN N Aeno3nTapHbIX
pacnuncok mogaens CAPM aHanornyHa moaenu Ans poCCUMCKUX akuMin, C YY4ETOM HEKOTOPbIX
ocobeHHOCTEeN NpUMeHeHUs:

NnopsiAOK onpedeneHns CcnpaBeanMBON LeHbl 2 YPOBHS 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 crnpaBenavBas LeHa YpoBHA 1 uepapxum CcrnpasBensneomn
CTOMMOCTM AAHHOM LeHHol bymarn Ha paTy, NpeawecTBYoWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN Ansa npuMmeHeHns mogenun CAPM.

Mo pAenosuTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (beHumapk) Tomn
bupxxeBon nnowanku, B CTpaHe KOTOPOW BeAeTCHA OCHOBHAas AeATe/lbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3MTapHOW pacrnmncku.

Ona akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuMin) MHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKW A4OXOAHOCTU 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 BasltoTe€, COOTBETCTBYIOLLEN BasoTe UCXOAHOM KOTUPOBKWU 1 YpOBHSA OLEHMBaeMou
akumn (nas). [Ona genosuTapHbIX pacnucok B KayecTtBe 6e3pucKoBOM  CTaBKM
OOXOAHOCTU MPUMEHSIeTCA CTaBka MO rocyAapCTBeHHbIM 6yMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCH OCHOBHasA AesATeIbHOCTb SMUTEHTA
npeacTaBNseMOro akTmea Aeno3nTapHOM pacnucku. B cnyyae HeCOOTBETCTBUSA BatoThl
CTaBku 6e3pnucKkoBOM  AOXOAHOCTM BanTe WUCXOAHOM KOTUPOBKM 1  ypOBHS,
ncnonb3yetca 6e3puckoBas CTaBka B BanoTe, COOTBETCTBYIOLWEN BasoTe MCXOAHOWM
KoTupoBku 1 ypoBHS. Ecnu B MpunoxeHnn 5 He ykasaHa cTaBka B HeobxoauMmol ans
pacyeTa BanoTe, TO Takasa CTaBKa onpejenseTca C Y4eTOM yC/0BUI HacToswero ab3saua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUSA yNpaBAsiOLEN KOMMAHUN.
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e B uensax pacuyeta beta koadduumeHTa AN aKUMN MHOCTPAHHbIX 3MUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWMA MeXAYHapPOAHbIX KOMMAHWM MU Aen03UTapHbIX
pacnmMcoK MpPUMEHSITCS 3HayveHus LeHbl 3akpbitus  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
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 [1ns aeno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yetca cnpaBeasinsas
CTOMMOCTb CaMOl Aeno3nTapHO pacrnmcKu.

3. Mogenu u MeToAbl OLEHKMU CnpaBea/sIMBoO CTOMMOCTM LeHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHT Hab6nropaeMble paaHHble (onpegesieHne LuUeHbl C
MCNOJIb30BaHMEM 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 OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMMuMasaLMM  3MUTEHTa (SMMUTEHTa npeacTaBAsieMbiX aKTUMBOB NO
Aeno3uTapHbIM pacrnuckam); n1m6o B cBA3M C npeacToswM (UJIM COCTOSAABLUMMCSA )
npuno6pereHneM (BblKYNnoM) LEHHbIXx 6yMar WHOCTPAHHOroO 3SMUTEHTA M
npopaxen (pa3MelieHMEM) aKUMWA POCCMUCKOro >SMUTEHTA WIM aKUuuin
MexxayHapogHoM koMnaHmm (o6MeHoM) (onpepeneHme cnpaBea/IMBOM
ctrommoctu no mogenun CAPM ¢ ucnosb30oBaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasIMBOM CTOMMOCTW, NpeayCMOTPEHHAs MyHKTOM 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)
LLeHHbIX 6yMar MHOCTPaHHOIo aMUTEHTa M Npogaxen (pasMeleHmnem) akuun (B TOM yucne
AOMONHUTENIbHOIO  BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAWM  MeXAYHapoAHOW KOMMaHuU
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4.2.

(obMeHOM). Bo Bcex WHbIX Ccny4dasx cnpaBeanmBas CTOMMOCTb aKUMA MHOCTPaHHbIX
SMUTEHTOB, AENO3MTapHbIX PAaClMCOK WMHOCTPAHHbIX 3MUTEHTOB, aKUMIi MeXAyHapoAHbIX
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 nocneaHMM TOproebiM AHEM, B KOTOPOM MPUHMMaNMUCb 3asiBKM Ha
3aKlYeHne CcAenoK C aKuMsIMU MHOCTPAHHOIro 3MUTEHTa WM AEenOo3uTapHbIMU
pacnnuckaMmm B pexmme Topros «PexuM OCHOBHbIX TOpros T+» (aanee — NocrnegHui
TOProBbIN I€Hb B PEXWUME OCHOBHbIX TOProB T+);

e  aKUMN POCCUMCKOrO 3MUTEHTA UM aKUMIK MeXAYHapOAHON KOMNaHUM — HauYMHas 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 pacnnuckam) Mnm B CBA3N 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 MpU3HaHUa akuUMhW WMHOCTPAHHOMo 3MUTEHTa 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 KOTOpo AOCTYMHbI BCE KOAbl PACYETOB, paspelleHHble Ang
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 WM MEeXAYHAapOAHOW KOMMaHWW B paMKax OAHOro
TOProBoro KoAa; cry4as, npeaycMoTpeHHoro n. 4.3 Hactosuwero MNMpunoxeHus,
npn kotopoMm mogenb CAPM 3-ro ypoBHS nNpogos/mKaeT MNPUMEHSITbCS 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 crnpaseanMBon CTOMMOCTM akUMM WMHOCTPAHHOIMO 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 npumeHeHun moaenu CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOASEXUT:

cnpasegsiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS aKUMWA MHOCTPAHHOrO 3MWUTEHTA
(Aeno3mnTapHbIX pacnucok), onpeaeneHHas Ha lNocnegHUn TOProBbii AEHb B peXnMe
OCHOBHbIX TOproB T+ B 0obweM nopsake, yCTaHOBNEHHOM HacTosiwMMKn MpaBunamm
onpepeneHnsa 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 Bupxun Ha lMocnegHWit TOpProBbid AEHb B
peXXnuMe OCHOBHbIX TOPros T+ Mo MeToAaM OUEHKMW, NpefyCMOTPEHHbIM HACTOSLWMMN
Mpasunammn onpegenenHms CYA, kKak ecnm 6bl MCxogHble LeHHble 6ymaru
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP[;

B KayecTBe pbIHOYHOIro nHaAnkKatopa (beHumapka) ncnonbsyeTcs MHAeKC MOCKOBCKOM
Bupxun (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
(Aeno3mnTapHoO pacnnckun);

Anga  Aeno3uTapHbIX pacnMcok B KadecTtBe MNokasatend P, wucnonb3yetcsa
cnpaBegnnmBasd CToOMMOCTb camon ﬂ,eHOBMTapHOVI pacrnuncku,

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, aKUWi
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 wuHAWKaTopa (beHumapka) 3a nocnegHue 128 TOProBbIX AHEWN,
npeawecTeyowmnx ocnegHeMy TOpProBoMYy AHKO B peXMMe OCHOBHbIX TOpros T+
(Bkntoyas NocnegHUin TOProBbii A€Hb B PEXMME OCHOBHbIX TOProB T+);

LeHbl 3aKkpbiTMsa BK/AOYalTCas B pacdeT bera-koadduumeHta npu  ycnosum
NOATBEPXAEHUS UX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
CnpasensiMBon CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHeE;

i=1..N, Toproeble AHW, NpeawecTeyowme lNMocnegHeMy TOProBoMy AHIO B pexuMe
OCHOBHbIX TOproB T+ (Bkatoyasa locnegHUn TOProsbli AeHb B peXuMMe OCHOBHbIX
Topros T+), ANsa pacyeTa AOXOAHOCTN aKTUBA N PbIHOYHOIO MHAMKaTopa (beHuMapka)
NCMNONb3YIOTCH 3HAYEHUS LieHbl 3aKpbiTUS U PbIHOYHOIO MHAWKATOpa 3a nocnegHue
128 ToproBbiXx AHen, npeawecTsylownx locnegHeMy TOpProBOMy [AHKO B pexume
OCHOBHbIX ToproB T+ (Bknto4yasa lNocnegHuWin TOProBbl AeHb B peXMMe 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+ (Bkno4vas lMocnegHuii TOProebll AeHb B peXMME OCHOBHbIX TOpros T+),
WHdOpMaUMA O 3HaYeHWUU pPbIHOYHOrO MHAuKatTopa (6eHumapka) u 6e3pMcKoBON
CTaBKM 3a 3TOT TOProBbIf AE€Hb 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+ (Bkntoyas MocneaHui
TOProBbIA A€Hb B PeXMMEe OCHOBHbIX TOPros T+), 3Ha4eHne pbIHOYHOIrO MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbil AeHb NPUHUMAETCSA PaBHbIM MOC/IeAHEMY N3BECTHOMY.

B TOM cnyyae ecnn akumm pPOCCUIACKOro 3MUTEHTA WM MEXAYHapOAHOM KOMMaHWM,
NoNy4YeHHble B CBSA3M C peaoMmumnaunen asmmteHTa (3MUTEHTa NpeacTaB/sSeMOro aktnuea no
[Eeno3nTapHOM pacnucke) unuM B CBA3M C npuobpeteHmeM (BblKynmoOM) UeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxewn (pasMmeweHneMm) akumin (B TOM 4ucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMACKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cyeT geno YK A.Y. NMAN® po patbl, C KOTOPOW CTanwu
AOCTYMHbI BCE KOAbl pacyeToB, pa3peLleHHble A1 COOTBETCTBYHOLEro TUMNa LeHHbIX bymar,
Nnpu 3aK/lYEHUUM CAENOK B pexume ToproB «PexumMm OCHOBHbIXx TOproB T+», ans
onpeaeneHns cnpaBeasiMBoi CTOMMOCTWU MOJTYYEHHbIX aKLMA POCCMINCKOro 3MUTEHTa Wan
MeXAyHapoAHOW KOMMNaHWM [0NYyCTUMO npuMeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEHHbIX bymar, BennumHa KanuTtana, akTuebl U obs3aTenbCTBa POCCUMMNCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAaHWM OCTaJMCb 3KBUBAMIEHTHLIMU OTHOCUTESIBHO
COOTBETCTBYIOLWMNX MNOKa3laTenel MHOCTpaHHOro sMmuteHta (1nMb6O ecnm cooTBeTCcTBYHLWME
U3MEHEHWUs B CTPYKType KanuTasna, akTueax n obssaTtenbCTBax 6bian yUTeHbl y4acTHUKAMMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIrO 3MUTEHTA MM AEn0o3uTapHbIX
pacnuMcok, O 4YeM YnpaBnswwas KOMMNaHWs COCTaBNSAET MOTUBMPOBAHHOE CyXAEHue) WU
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 NPOU3BOANTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSITbCS K akKUMSM MHOCTPAHHOrO aMUTeHTa (Aeno3uTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnuckaMm) peTpoCneKTUBHO CO creaylwero agHs 3a MNocnegHnM TOProBbiM AHEM B peXume
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM yncne, Korga UCXoAHble LeHHble Bymaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMMCKOro 3aMUTEHTA
WA  MeXAyHapoAHOW KOMMNaHWKM SBAS/INCE  Obl  aKUMSMM  MHOCTPAHHOrO 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 UEHHbIMM BymMaramMm uamn B Ciayyae NpPUHATUS OpraHM3aTopoM TOProB/IM pPELUEHUS 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 MHOCTPaAHHOro 3MUTeHTa (Aeno3uTapHbiMWM pacnuckamun); dakTnyeckon paathbl
NPUOCTAaHOBKWN TOProB akKUMSIMM MHOCTPAHHOIO 3MUTEHTa (Aeno3nTapHbIMKM pacnmnckamn) (B
YKa3aHHOM C/fly4Yyae crnpaBeasiMBasi CTOMMOCTb OMpeaensiercs no MHbIM MOAENAM OLEHKW,
OCHOBa@HHbIM Ha TMPUMEHEHUUN WNCXOAHbIX AAHHbIX 3-r0  YpoBHS). OrpaHunyeHune
npeaycMOTPEHHOE HACTOAWMM MYHKTOM He MPUMEHSEeTCS B Tex CclydasX, Korga B paty
nyénmkaumm mHdopmaummn 06 orpaHMYeHnm AONYyCTUMbIX KOAOB PAcYETOB B peXUME TOProB
«PeXWM OCHOBHbIX TOpProsB T+>» Mo caeskaM C LeHHbIMM 6yMaraMm MHOCTPaHHbIX 3MUTEHTOB
onybnmkoBaHa nHgopMauKns 0 TOM, YTO aKLMMU POCCUNCKOro aMmTeHTa (Uam MexayHapoaHomn
KOMMaHMK), B OMNJaTy KOTOpPbIX MNPMHMMAKOTCA COOTBETCTBYIOWME UEHHble 6ymaru
MHOCTPAHHbIX 9MUTEHTOB, BKJTOYEHbI B CMTMCOK LEHHbIX 6YMaF, AoNyLWeHHbIX K TOpFaM).

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAesIeEH aHaJIOrM4HbIA aKTUB (OI'IpG,ﬂEﬂeHMe LUEHbI C YHETOM NCXOAHbLIX

AaHHbIX 2-ro ypOBHSI)

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LEHHOM 6yMarM WCNonb3yeTcs LeHa BbiNycka
(aHanornM4yHOro akTmMea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIW BbINYCK ABASETCS AOMOSHUTESNbHbIM,
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 OMpEeAENSAeTcda cornaCHoO 3ToMy nopaaky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LUEHHOM’ 6YMaI'M, ABNAOWENCS AOMNOSTHUTENBbHbBIM BbIMYCKOM.

LleHHas 6ymMara,
noJiyueHHas B pe3ynbTraTe
KOHBepTaLuu B Hee
APYrou ueHHou 6ymaru
(ncxoaHOM LLeHHOM
6ymarn)

Ona onpegeneHuns cnpaBenvBoi CTOMMOCTM LEHHOM 6yMmaru, MUCnosib3yeTcs 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 KoOHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpenesnTb B COOTBETCTBUM C MOAENSMWU OLEHKUM CTOMMOCTM LeHHbIX bymar, ans
KOTOpbIX onpeaeneH aKTUBHbLIN PbIHOK LIEHY MCXOAHOW ueHHon 6ymarn Ha paty onpepeneHumsa CHA,
NUCNONb3YyeTCs crnpaseanMeas CTOMMOCTb MCXOAHOM UeHHon 6ymaru, onpegeneHHas Ha paty
KOHBepTaunu, CKoOppekTUpoBaHHasa C ydyeToM KoadduumeHTa KoHBepTaummn (MCXoaHble AaHHbIE YPOBHS
2).
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CnpaBeanuBasl CTOMMOCTb OMpeaensieTcss CorfnacHo 3TOMYy MopsAKy Ha AaTy KoneepTtauuu. Co
cneayLen aatbl NIPUMEHSETCS 06WMI NOPSAAOK 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.

CnpaBeannMBOM CTOMMOCTbIO aKUMI, NMPU3HaAHHbLIX B pe3ysbTaTe KOHBepTauuuv MNpu KOHCOAMAauum
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 CcnpaBeannBasd 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 peopraHmsaumm B OpMe CAUSHUSA, SABMSeTCS CnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULUMEHT KOHBepTaLnu.

CnpaBeannMBoM CTOMMOCTbKO aKUWMI BHOBb CO34aHHOro B pe3ynbTaTe peopraHusaumm B dopme
pa3fenieHns UM BblAeNeHUs aKUMOHepHOro obuwecTBa, NPpU3HaHHbIX B pe3ynbTaTe 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 KO3M@UUMEHT KOHBEpPTaAUUW AOENUTCH OLEHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWWA, YMEHblUeHHass NponopuMOHasbHO AoJlIe WUMyLlecTBa
peopraHM30BaHHOIr0 akUMOHEpPHOro obllecTBa, NepeAaHHOro akUMoOHepHOMY 06LecTBy, CO34aHHOMY
B pe3ynbTaTe pa3aeneHns Unn BblaeneHus.

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

CnpaseanuBoi CTOMMOCTbIO 06auMraumMin HOBOro BbiNyCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauun 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 o6auraumMmM HOBOrO BbIMYCKa, PacCYUTAaHHOE B COOTBETCTBUM C 3MUCCUOHHBLIMM [AOKYMEHTaM Ha
[aTy OLEHKM.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeaeneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

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

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
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(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 OKOHUYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmna CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS 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 NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB 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)), packpbiBaemMass MHPOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMbIX
yKa3aHHbIMN Bblle NCTOYHUKAMU MHGOPMaUnmn, B CBA3K C
HETOpProBbIM AHEM 6KpXK, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOMIb3YETCS LEHA,
paccyMTaHHas no uToraMm nocneaHero TOproBoro AHS. Takon
noaxoa UCroJsib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MOTNKn
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABAAOLWMXCA eBpoobanraumamMmm, UCNob3yeTcs Tak Xe:
3) ueHa, onpeaenieHHas No MOAeNu OLUEHKN AN LEeHHbIX
6ymar, HOMMHMPOBAHHbIX B pybnsiX, B COOTBETCTBUM C
MNpunoxeHneMm 31 (MoAeNb OLUEHKN UCMOMb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cllyyae oTHeceHus obnuraumm K
pevtuHrosor rpynne I, IT wau IIT)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCKJTIIOYEHNEM ClyYaeB,
YyCTaHOBMIEHHbIX 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
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

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

1) Mogenb oUueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbI (Moaenb
CAPM 3-ro ypOBHS) - TONIbKO B Cliy4asx
npeaycMOTpeHHbIX pasaenom 4 MpunoxeHua 3

2) ueHa (CToMMOCTbL) onpegeneHHas ¢
ncnosb3oBaHueM HabnogaeMbix/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YyacTHUKaMM 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 UCMOJIb3YETCA LEHa,
paccyMTaHHas No MToraMm NocneaHero TOproBoro AHS. Takon
noAaxoa UCroJib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MOTNKn
CYLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOproBbIN AeHb

3) Ang ueHHbiX 6yMar, HOMWHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABNSOWMXCA eBpoobnmMraumsiMm - 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 oTHeceHus obnuraumm K IV penTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C UCNOJ1b30BaHUEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX MPod. YY4aCTHMKAMM pbIHKA LieHHbIX 6yMar,
Ha OCHOBaHMN 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 AOXKHbI
OBHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnm HanpasiieHHas nHdopmaumsa nmbo
cornaweHue, peryaumpytoLiee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpLMNTb CAENKY MO NpefoCTaB/eHHOM KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa AN Lenen onpegeneHuns
cnpaBeAnMBoOi CTOMMOCTU LieHHOM ByMarn TonNbKo 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/NnoaTBepXKAaeMbliX
KOTMPOBKAX AO/MKHbI OOHOBNIATLCA HE pexe, 4em
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
NCNOSb30BaTbCA AN Lenein onpeaenenums
cnpaBeasiMBON CTOMMOCTU LeHHON ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLINKa, COOTBETCTBYOLWEro
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 Han4mns ob6CToATENLCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTtenbHocTn" ot 29.07.1998 roga).
OnpegeneHne cnpaeBeaInBoOn CTOMMOCTU aKumii
WHOCTPaHHOro 3MUTEHTa (AEeN03MTapHbIX
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
OoLeHLMKa, COOTBeTCTBYOWero TpebosaHnam 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 cnpaseanmeast CTOMMOCTb

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

(oueHKa No HyneBoOl CTOMMOCTM AOCTYyMNHa TONIbKO ANs
MHOCTpPaHHbIX 0bnnrauunit, He CBA3aHHbIX C POCCUACKNUMU
HPUANYECKUMN NNLAMU, AOITOBbIX LIEHHbIX ByMar
MeXAyHapoAHbIX (PMHAHCOBbIX OpraHn3aunuin U MHOCTPaHHbIX
rocyaapcTts, KOTOpble 6blM NepBUYHO pa3MEeLLEHbl B MHOW
CTpaHe, yeM PP, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTHU
pacnopaXaTbCAa akKTUBOM U HaTM4nA O6CTOFITeJ'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 XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnops>XeHuns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmmureHta, FOBO3 PO,
obnuraummn MexayHapoaHbIX KOMNaHWWA, AONTroBble
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 pblHKA M3 YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHus CHA 3a nocneaHui TOpro.bli
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):

a) ueHa cnpoca (bid last,) Ha Toprosoii naowaake MHOCTpaHHOMW BMpXK Ha gaTy onpegeneHns CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCMMasIbHOM LileHaMW CAEN0K 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 3aKpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6bemMe TOpros 3a AeHb M 06bEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUNCKNX Bupx (3a ucknwyeHnem MockoBCKOW 6upxun) Ha gaty
onpegeneHnsa CYHA (nnu 3a nocnegHwii TOProBebii AeHb, ecnu pabounin geHb ob6bsiBNeH Gupxxel HETOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CEeccUn poccumnckonm bupxm Ha pgaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNiM OHa HaxoAuTCS B MHTEepBane Mexay MMHUMaabHOM M MaKCMManbHOW LieHaMW CAENOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw yCri0BUM, YTO AaHHas LeHa HaxoamTcs B npedenax cnpeja no cnpocy M NpeanoXeHMo Ha YKa3aHHyo AaTy;

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

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNNM pacKpbiTbl AaHHble 06 o6bemMe TOpros 3a AeHb M 06bEM TOProB He
paseH Hynto ¢ nposepkor (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OULEHKM, 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 cnydae OTCYTCTBMA 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 Noc/ieAHero ToproBoro AHsA. Takoi
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 OpPraHM30BaHHOM LIeNnOYKN (CXeMbl) XpaHeHUs

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
cnpaBeasiMBoli CTOMMOCTM aKTMBOB MCMOJIb3YyeTCs 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 MpUMeHseTcsa Npu  Hananyumu
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
6YMaF, Ha OCHOBaHMKN MOTUBUPOBAHHOIO CyXaeHunsa

Ynpasnsitowen kKomnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKMM JuulaM), B TedeHune CpokKa,
YCT@HOBAEHHOro nNpod. Y4YacTHUMKOM ANs  BO3MOXHOMO
CoBepLlIeHNs caenku no npenocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaeMblx/noaTBEPXAAEMbIX
KOTUpPOBKaX AOJ/KHbI OBHOBASATLCS HE pexe, YEM Ha KaXxAaytlo
naty onpenenenns CHA. B ToM cny4dae, ecnu HanpasfieHHas
nHdopMaunsa nnbo cornaweHue, perynmpytowee OTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOPOro
npod. y4acCTHUK roToB COBEpWUTL coenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXeET
NCNONb30BaTbCSA ANA Uenen onpeneneHns CrnpaBeasiMBom
CTOMMOCTM ULeHHON 6yMarnm TO/IbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (cTtonMocCTb) onpepeneHHas C
ncnonb3oBaHMeM  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNE€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 OTHOLWEHUS CTOPOH, HEe COAEpPXWUT
yKasaHns Ha CpoK, B TeyeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBeHHON KOTUPOBKE, TO TakKas KOTMPOBKa
MOXET MCMonb3oBaTbCa ANS Uefnen onpeaeneHns
CnpaBeaMBON CTOMMOCTM LEeHHOM ByMaru TosbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
OTYeTa OLUeHLMKa, COOTBETCTBYHLWEro TpeboBaHUAaM
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 NOATBEPXAEHUS 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
oueHLWwmKa, cooTBeTcTBYowero TpeboBaHnsasm 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, CBUAETENbCTBYOWUX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYK OUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "0O6
oueHo4YHoW aeaTtenbHocTM" ot 29.07.1998 roaa)

AononHurtesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMary orpaHuyeHbl B pacnopsi>XeHUN B CBA3N C XpaHEHMEM B POCCUNCKMX AeN0o3UTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUANYECKUX NUL, N OTCYTCTBYET MH(POPMaUMs O BbILWECTOSIWEM MecTe XpaHeHusa (uernodyke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb Takux LeHHbIX 6ymar onpeaenstoTca TONbKO Ha 3-M ypoBHE C WCMOJb30BaHUEM
cneayrowmux noaxonos:

e LeHa (CToMMOCTb) onpeaesieHHass C MUCNosib30BaHMeM HabnwaaeMbixX/NnoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHnsa Ynpasnsatowen komnaHnm (B TOM 4ymcne 0 CnocobHOCTN peann3oBaTb akTUB TakKUM nuuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUMKOM ANsi BO3MOXHOIMO COBEpPLUEHUS CAENKU Mo
npenocrtaBneHHoOW KoTuposke. lpn 3TOM cBefdeHUst 0 HabnwaaeMblX/noATBEPXAAEMbIX KOTUPOBKAX
AOMKHblI OBHOBNSATLCA He pexe, YeM Ha Kaxayl aaTty onpegeneHms CHA. B ToM cnydae, ecnu
HanpasneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEPXUT
yKa3aHus Ha CpOK, B Te4eHne KOToporo npod. y4acTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOosib30BaTbCA ANA Uenen onpeaeseHms cnpasenivmBomn
CTOMMOCTM LEHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWM OTYETa OUeHLMKa, COOTBETCTBYOLWeEro TpeboBaHnsaM
®epepanbHoro 3akoHa "O6 MHBECTULMOHHBIX PoHAax", MPUHATBLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
aKkToB, YkazaHusa N° 3758-Y wm Hactosawwmx Mpasun onpepenenHua CYA, nnbo 0 (Honb) (B cnydae
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2.

NOATBEPXAEHUST  HEBO3MOXHOCTWU  pacnopsiXkaTbCqd  aKTMBOM W Hanuuums  o6CToATeNnbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aeno3mnTapusx
(kpome HKO AO HP[]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CAHKUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBNASAWMX HeapyXeCTBEHHble [AeUCTBMSA B OTHoweHunm Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUaANYECKNUX nuy, npu 3TOM uMeeTcss UMHbopmauusa o Hanmumm HKO AO HPL cpeau BbIWECTOSLWMX MecCT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TakKMUX LEHHbIX 6ymar onpeaenstoTcs aHanOrMyHO MeToAaM OLEHKM,
npenycMOTPEHHbIM ANSA XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/L B HacTosiweM MNpunoxeHuu.

B cnyvae, ecnu LeHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUU B CBSI3M C XpaHEHUEM B POCCUMNCKUX Aerno3nTapusx
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHn4YnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASKWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUANYECKUX UL, Npuv 3TOM MMeeTCs WHdopMaumsa O Haauyum Cpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbiX W (UMW) HaXO4SAWMXCA HaA TEppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEHHble AeUCTBUS B OTHOWeHun Poccuinckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeTo4aM OLEHKW, NpenyCMOTPEHHbIM AN XpaHeHus ueHHblXx bymar He 4yepe3 HKO AO HP B HactosweM
MpunoxeHuwn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpegesieHHasi Ha OCHOBaHMKM OoT4yeTa OUeHLUMKa A0/DKHA YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
oCyLwecTBAsowWero npaesa no uUeHHbiIM 6ymaram) nmbo uMHOro nuua (opraHusauuun), B KOTOPOM (KOTOpPOWN)
YUUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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MPUNOXEHWNE 3. NEPEYEHb AOCTYNHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJTIOWAAOK?

My6nnyHoe akumoHepHoe obuwiectBo "MockoBckas Bupxa MMBB - X
PTC"

My6nnyHoe akunoHepHoe obuecTBo "CaHkT-MNMeTepbyprckas 6mupxa" X
3aKpbIToe akunoHepHoe obectso "CaHkT-lMeTepbyprckas BantoTHas X
Bupxa"

2 Heo6x04MMO BblI6paTh TOIbLKO Te MOWaAKW, Ha KOTOpbIX YNpaBAsowas KoMNaHns MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LieHHble 6yMaru.
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

4.1. ®opmMyna rnpuBeAEHHON CTOMMOCTH 6yAYILNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4vasiX, ykasaHHbIX B [1puaoxeHuu 9;

e O6g3atenbCcTBa MO A0roBopaM apeHAbl NonyyeHHoW Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, rae MU - apeHgatop) (MNpunoxeHue 20).

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

roe:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraweHns akTmea (O6$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P - cyMMa n-0ro geHexHoro notoka (NpoLeHTbl U OCHOBHas CyMMa);

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

D, - KonuyectBo AHen oT Aatbl onpeeneHvs CHYHA [0 fAaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

4.2. lNopsiaok onpeaeneHust u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxoa, pacCy4UTbIBAOTCA B COOTBETCTBUUN C

yCcnoBuaMM A0Oroeopa, AATON AeHeXHOro NoToka cuYnuTaeTcs oxuaaemas narta, B KOTOPYHO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro

nepuoaa (3a NCKIOYEHMEM CydaeB AOCPOYHOrO MoraweHns OCHOBHOroO A40/ra).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS U3MEHEHWII B A0roBop (B TOM 4YMCie B 4YacTW M3MEHEHWUSI CTaBKWU MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIM/aThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6blN0 yuTeHOo B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)

MPOM3BOAUTCS KOPPEKTMPOBKA BESIMUMHbI OXUAAEMbIX AEHEXHbIX noTokoB (P) B

cooTBeTCcTBUU C [1punoxeHuem 5.

4.3. lNepnoanyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onNpeaenseTcs rno COCTOSHUIO Ha KaXAayl aaTy onpeneneHuvs

cn paBen,nleon CTOMMOCTH, BK/THOHa4A.

o AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrsea);

. AaTy Hayana nNpuUMEeHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasatenbCTea);

. AaTy WU3MeHeHusa Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

4.4. lNlopsaok ornpenesieHnss CtaBku ANCKOHTUPOBAaHWA AJ1S1 A€rNo3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeAaycCMOTPEHHOW A[OroBOpoM B TeYEeHMEe MaKCUMaJIbHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoaAuTCA B npeaersiax Avana3oHa
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Kone6baHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAalueB C y4YeToM

nocseaHen pacKpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUNTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTaBKKM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM noCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BeNINUYUHY CNPEeAa (Tpummun)

* [0 MakKCMMasibHOW PbIHOYHOW CTaBKW, paBHOM 3HAYEHW PbIHOYHOM CTaBKWU
Ha ropu3OHTe 3 MecsueB C Y4yeToM nocnegHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOLeHTaxX OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsiueB C Yy4YeTOM nocrieAHEN pacKpbITOM PbIHOYHOM CTaBKU W
onpenensaetcs no gpopmynes:

3 -
i=1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HauyeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HaueHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

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

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKWU AUCKOHTUPOBAHWS, ecnu

cobnopaeTtcsa ycnosue:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbLIX MPOUEHTHbLIX CTaBOK MO NpuUBAeYe€HHbIM KpeAUTHbIMU OPpraHn3aundamm

3 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKMagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccuun®.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon

dbenepaumnu.

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

e n0 30 aHen, kpome ao BoctpeboBaHusa
e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaBeasiMBon
CTOMMOCTM.

Ecnu Hanbonee nosaHAs cpeaHeEB3BeELUEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccuuTaHa paHee, YeM 3a MecsuU A0 AaTbl OnpeaeneHus crpaBeasnBom
CTOMMOCTU, PbIHOYHAS CTaBKa NOAJIEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

pasgen 5.6. NMopsaaoK KOPppeKTUPOBKU PbIHOYHOW CTaBKM HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOpPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasaene 5.6. HacToswero MpunoxeHus.

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.

52


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

4.5. lNopsaok onpeaeneHns CtTaBKn ANCKOHTUPOBAaHWS 47151 40JIrOCPOYHoM apeHabl (MAN® -

apeHaarop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeayCMOTPEHHOM AONrOBOPOM apeHAbl

2) pblHOYHOMW CTaBKe, CKOPPEKTUPOBAHHOW HA U3MEHEHME KJTIOUEBOMN CTaBKM,

B C/lyvae, ec/iM CTaBKa No AOroBopy He yCTaHOBJIeHa.

MopsnoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha WM3MEHEHMEe KJKYeBOM CTaBKWU

onucaH B nogpasaene 5.6. HacTtosawero NpunoxeHus.

B KayecTBe pblIHOYHbIX CTaBOK ANs AOJITOCPOYHOM apeHAbl MPUMEHSIOTCS 3HAa4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTaMm, NpenocCTaBfeHHbIM KpeaUTHbIMU
opraHmsaumamMm HedUHAHCOBbLIM OpraHusaumsM B pybnsx M WMHOCTpPaHHOM BantoTe,

packpbliBaeMble Ha oduunanbHOM canTe baHka Poccun®.

PbIHOYUHOM CTaBKOM B OTHOLWEHWW [OSIFTOCPOYHOM apeHAbl SBASEeTCS 3HadeHue
CpefHeB3BELUEHHOW MNpOLEHTHOW CTaBkM 3a Mecsud, Haubonee 6nu3kmi K aarte
onpeneneHnsa cnpaseanMBon CTOMMOCTMU, B BaslOTe, COOTBETCTBYIOLWEN BantoTe AOroBopa
apeHAbl, Ha CPOK, COMOCTaBMMbI CO CPOKOM, OCTaBLIMMCHA Ha OTYETHYK AaTy Ao

OKOH4YaHuA CpOKa Aorosopa apeHAabl.

> http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.6. NopsinoKk KOpPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnu nocneaHss packpbltad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa

paccuymMTaHa paHee, 4eM 3a MecsU 40 AaTbl onpeaesieHns cnpaseannBon CTOMMOCTM aKTUBA

(obsizaTenbcTBa), ANs onpeaeneHns HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

npUMeHsieTCsa cneayowmimn Noaxoan:

Kno4yeBas ctaBka baHka Poccun, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelWeHHasa CTaBKa, CpaBHMBaeTcHa C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

ecnn Knw4esas ctaBka baHka Poccum He naMeHmunacb 40 MOMeEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
pacKkpblTas cpeiHeB3BeLLUeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccum m3MeHunacb A0 MOMeHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccum, T.e. 3HayeHue
PbIHOYHON CTaBKW W3MEHSEeTCa B TOM Xe Mponopunn, B KAKOM WM3MEHMUAcb

KNKo4yeEBad CTaBKa.
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NPUOXEHME 5. METOAUKA ONPEAEJIEHNA CNPABEA/IMUBOXA CTOUMMOCTU AKTUBOB C
YYETOM KPEAUTHbIX PUCKOB

O6wme nonoXxxeHns

OueHKa KpeaAUTHOro pMcka UCNosb3yeTcsa ANs pacyeTa cnpaBeanvMBon CTOMMOCTM aKTMBOB. Npn 3TOM B 3aBUCUMOCTMU
OT CTeNeHn BAMUSAHUS KPeaUTHOr0 pMCKa Ha CnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNnaccmdumumpyoTcs Ha cneaytowme ctagmun:

e CTaHaapTHble (6e3 npu3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHus gedgonTa);

® aKTUBbIl, HaXoadLlnecsa B n,ecbonTe.

NMepeyeHb aKTUBOB, MCHOHbBy&MbIﬁ ANA YKa3aHHbIX craguvm 3aA40J/1KeHHOCTH, cnpaBen/inBasds CTOMMOCTb

KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaAUTHOro pucka:

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

e [lpaBa TpeboBaHMA M3 [OrosBopa 3aMMa W KpeaAUTHOro Aorosopa (B ciyyae ecnum 3amMozasueM MNo AOroBopy
BbiCTynaetr ®oHA);

e [ebutopckas 3afo0/MKeHHOCTb (B cny4yae onpeaeneHus CnpasBeasiMmBon CTOMMOCTM TakoW 3a[0J/1KEHHOCTU C
NCMosib30BaHMEM MeToAa NpuUBeAEHHON CTOMMOCTM ByayLUNX AeHEeXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeaeneHust cnpaseasiMBon CTOMMOCTM C UCNOAb30BaHMEM MeToAa NMpuUBEeAEeHHON CTOMMOCTU

6yayLwmx AEHEXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:
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e [leHeXHble cpeAcTBa Ha cyYeTax M BO BKlagdax;

e [lonroBble WHCTPYMEHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOIMO pbiHKA M LEH, pacCYMTaHHbIX HabniogaeMbiMu
NCTOYHMKaMM nHGopmaumn (B T.4. HKO AO HP 1 WHbIX UEeH MH(POPMAUMOHHBLIX CUCTEM®, UCMOJIb3YyEMbIX B HACTOSALLMX
Mpasunax onpeneneHnsa CHA, no3sonsaOWMX onpeaenmTb CnpaBeisiMByto CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lpaBa TpeboBaHMA U3 KpeaUTHbIX AOrOBOPOB M AOroBOpPOB 3aMMa (B cnyyae, ecnv 3anMogasLeM Mo AOroBOpy
BbICTyrnaeT ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseasiMmBon CTOMMOCTM C UCNOb30OBaHMEM MeToAa NMpuBeLEeHHOW CTOMMOCTU
byayLWmX AeHEeXHbIX NOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpbIX OMNpeaensieTcd Ha OCHOBaHWMM OT4yeTa oueHWMKa (C y4yeToM  TMOJIOXKEHUN,

yCTaHOBJ/IEHHbIX B Pasgene 7 HacTosWwero NnpunoXeHums).

AKTUBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, HaxoAsWMecs B n,eq)onTe.

ans uenen Hacrosiwen METOANKWN, KOHTpareHTbl - WHAMBUAYaAJIbHblE MpeaAnpuHUMaTE/IN NMPUPaBHNBAKOTCA K

KOHTpareHTaM — GU3NYEeCKMM f1uaM.

TepMUHbI U onpeaesieHus, ucnoJsibdyeMmblie B Hactosiwem lNMpunoixxeHum

KoHTpareHT - /MU0, HENMoOCpeaACTBEHHO CBSA3aHHOE C aKTMBOM, BXOASWMM B cocTtaB mmyuwecrtsa MU®D, n yposeHb

KpeanuTocnocobHoCTn/pmnHaHCOBOM HaAeXHOCTU/(PUHAHCOBOMN YCTOMYMBOCTU TakKOro sinua HenocpeaCTBEHHO BUSIET Ha

6 LleHsl, onpeaeneHHble NHPOPMaLMOHHO-aHanuTu4Yeckmm npoayktom RuData Price MexayHapoaHoi nHdopmMaumoHHon rpynnbl «MHTepdake» n (unu) onpeaeneHHble
rpynnoi komnaHm Cbonds (ecnu ykasaHHble LeHbl MPUMEHSIIOTCS A8 OLEHKM CrpaBeasiMBol CTOMMOCTU LieHHbIX 6yMar B COOTBETCTBUM C HacToswmmm Mpasunamm CHA
nno)
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crnpaBea/iBYK0 CTOMMOCTb akTtmBa. KoOHTpareHtamu MNO® aBNAOTCA IMUTEHTbI LEHHbIX GYMaF, 3aeEMWKUKN NO KpPpeEAUTHbLIM

aorosopam, aebutopbl N0 gorosopam ¢ umywectsoM NMNO®, apeHaaTopsbl, 6aHKK, KpeaUTHbIE N HEKPEAUTHbIE OpraHmn3aumm m
npoyuve obsa3aHHble No akTneam MU nuua.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHUS NOTEPL B pe3yibTaTe HEUCMNONIHEHNSA KOHTPAreHToOM 0643aTeNbCTB, a Takxe

B pe3ysibTaT€ UBMEHEHUNA OLIEHKU erﬂ,VITOCI'IOCO6HOCTM (KpeaonTHOro puycka) KoOHTpareHTa.

be3puckoBas ctaBka Ha faTy onpeaeneHun CnpaBEAHMBOﬁ CTOMMOCTMH:

e B poccumckmnx pybasax:

Ans 3a0/1KEHHOCTN CO CPOKOM A0 MOralleHusl, He NpeBbiWaoWwmnM 1 KaneHaapHblii AeHb — ctaBka RUSFAR

CraBka, onpeaensemas u3 G-kpuBol (KpuBOW 6eCKYNOHHOW AOXOAHOCTM MOCKOBCKOM 6Mpxune), MOCTpOEHHONM no
POCCUNCKUM rOCyAapCTBEHHbIM obnuraumMsam - ANs 3a40/HDKEHHOCTM CO CPOKOM A0 noraweHus, npesbiwaowmM 1
KaneHaapHbIn AeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKMW, UCMONb3YOTCS CeayoWne OKpyrieHuns:

3Ha4yeHne CpokKa CTaBKM onpeaenseTca 40 4 3HaKOB NocC/e 3ansaTon;

UTorosoe 3HauyeHmne CTaBku onpeaenderca o 2 3HaAKOB NOC/e 3ansaTon.

B oTcyTCcTBME BO3MOXHOCTU onpeaeneHus akTyalbHbiX 3HadyeHnn KB MockoBckon 6MpXn B KauyecTBe BpeMeHHOW
anbTepHaTuBbl 6€3pUCKOBOM CTaBKM ANS onpeaesieHms cnpaBensiMBoN CTOMMOCTM aKTMBOB MOXeET 6biTb MCMNOSb30BaHa
CTaBKa, paccyuTbiBaemMass METOAOM MHTepnonsunm (Hanpumep, JIMHEMHOM) Ha OCHOBe AOCTYMHbIX cTaBok ROISfix Ha paTy
onpeaeneHns cnpaBeanmMBon CTOMMOCTU. BbliboOp MHOM CTaBKM B OTHOLWEHMM aKTUBa YNpasnswwas KoMnaHusa odopmnser

MOTUBUPOBAHHBLIM CyXAEHNEM N MPEANOCTABMIAET €ro B CI'IGLI,VI3)'IVI3VIpOBE:\HHbIVI ,qenosvwapvu‘/’l.

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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o B amMepuKkaHCKMX gonnapax:

[ns 3a0/)KEHHOCTN CO CPOKOM [0 MOralleHusl, He NpeBbiaWmnM 1 KaneHaapHblii AeHb — ctaBka SOFR?;

[ANns 3a40/HKEHHOCTM CO CPOKOM [0 MoraleHus cBbile 1 KaneHAapHOro AHA, HO He npeBblwatowmnM 30 KaneHaapHbIX
AHEN — MHTEepnonsumus CTaBKM Mexay 3HadeHueMm ctaBkm SOFR M CTaBKOW MO aMEpPUKaHCKUM FrOCYyAapCTBEHHbIM LIEHHbIM
6ymarami® Ha cpok 1 Mecsau.

CTaBKa, Nonyyarllascs METOAOM JIMHENHOW UHTEPMNONALUMN CTAaBOK N0 aMEPUKAHCKMM rocyAapCTBEHHbIM 061Mraumsam

- ON15 3a[10/I)XEHHOCTU CO CPOKOM [0 MOralleHus, npesblwaolwmnm 30 KaneHaapHbIX AHEN.

e B eBpo:

[na 3a40/1KEHHOCTU CO CPOKOM 10 MOralleHnsl, He npeBbiaowmm 1 KaneHaapHbii eHb — cTaBka €STRY;

NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus cebie 1 KaneHAapHOro AHS, HO He npeBbiwatowmm 90 KaneHaapHbIX
OHEN — MHTEPnonsaumMs CTaBKMU MexXay 3HavyeHUeM cTaBku €STR M CTaBKOM Mo o6mnrauusM eBpo3oHbl ¢ penTuHrom AAA? Ha
CpoK 3 Mecsua.

CraBka, nosy4yarowascs MeToaoM JIMHENHOW MHTEPNONALMK CTaBOK No ob6anraumsam eBpo30oHbl C penTtuHrom AAA - ans

3a40/1)XKEHHOCTM CO CPOKOM A0 MoralweHus, npesbiwatowmm 90 KaneHaapHbIX HEN.

e B npouux BanwTax - kak 6e3puckoBas cTaBka (IMBO ee wHTeprnonauus, HanpuMmep, JIMHENHasa) B
COOTBETCTBYIOLLEN BankoTe.

dopmyna 1. dopmMyna IMHENHOW MHTEepNOAALUU

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 vyield curves/html/index.en.html
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rae:

Dm - CPOK A0 noraweHnsa NHCTpyMeHTa m B rogax (onpeaensieTca ¢ TOYHOCTbIO A0 4 3HAKOB Mocsie 3anaTon);

Dminy Dmax - MUWHUManbHbIN (MakCMManbHbIN) CPOK, Ha KOTOPbIN onpefeneH ypoBeHb MPOLEHTHbIX CTaBOK
6eCcKynoOHHON AOXOAHOCTU MOAXOASAWMNX (peneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX bymar, B rogax (onpeaensercs C
TOYHOCTbIO A0 4 3HAKOB MoOcCse 3ansaTon);

V.1, V.1 — Hanbonee 6nm3knin K Dy CPOK, HA KOTOPbIN U3BECTHO 3HAYEeHUE KpUBOM 6E€CKYNOHHOMW AOXOAHOCTH,
He npesblwatowmnin (npesbiwatowmn) Dm, B rogax (onpeaensetcs C TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK AN cpoka T, rae T MOXeT npuHuUMaTh 3HadyeHusa V-1, V+1, Dmin, Dmax.

NToroBoe 3HaueHne CTaBKM ONpeaesnsieTcs A0 2 3HaKOB Mocsie 3anaTol B NpoLeHTax U A0 4 3HaKoB B Z10/15X.

CoR (Cost of Risk, ctouMOoCTb pucKa) — 40/ OXUMAAEMbIX KpeAUTHbIX YObITKOB, onpeaensieMas Kak OTHOLWeEeHue
CYMMbl C(OPMMPOBAHHOIO pe3epBa Mo KpeauTHble ybObITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaAuTOB MO AaHHbIM

oTyeTHOCTM MCOO BbI6paHHbIX 6aHKOB. Nopsaaok onpeaeneHnsa CoR yctaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

KpeanTHbIA PEeNuTUHI — MHEHWE HEe3aBMCUMMOIo PENTMHIOBOrO areHTCTBa O CMOCOBHOCTU PEeNTMHIyemMoro nuua
NUCMONHATL NpUHATble Ha cebsa duHaHcoBble obs3aTtenbctBa (0 ero KpeanmTocnoCobHOCTU, (PUHAHCOBOM HAZEXHOCTWU,
(PUHAHCOBOMN YCTOMYMBOCTUN), BbIpa)XeHHOEe C WUCMOJSIb30BAaHMWEM PENTUHIOBOW KaTeropum no ornpeneneHHon pernTUHroBOW
lwKane.

B uensx npuMeHeHMsa HacTosen MeToAMKU A/ MOHUTOPUHIa npu3HakoB obecueHeHus u cobbiTnin gedonTa, a Tak
Xe ANna onpeaeneHns ypoBHS penTUHra C uenblo nocneaytowero onpeaeneHns sennunH PD, ncnonb3lyetcsa nHpopmauus,

nony4yeHHas (onybankoBaHHas) OT CNeayroWwmnX peMTUHIOBbIX areHTCTB (NpU UX HaTN4Ynmn):
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeagntHoe PentmnHrosoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBo RAEX («2kcnepTt PA»)

O6LwecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTbIO «HaumoHansHoe PentnHrosoe AreHtcteo» (OO0 «HPA»)

e O6LWeCcTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO «HaunoHanbHble KpeauTHble PenTnHrin» (000 «HKP»)

CTyneHb KpeaAuTHOro pemMTtuHra (rpema) - MMHMMasbHbIN War geTtaansaunum KpeauTHoOro penTuHra B 6yKBeHHO-

CUMBOJIbHbIX (Hanpumep, BBB-, BB+ 1 T.Mn.) nnm 6yKBeHHO-41CNOBbIX (Hanpumep, Baa3, Bal) o603HavyeHusX.

Oedont - HacTtynneHue (BbigBneHWe) cobbITU, NpUpaBHMBAEMbIX K AedONnTy U YCTaHOBJ/IEHHbIX B pasgene 3
HacTtoawero MNMpunoXxXeHna u OTCYTCTBUE YPErynmpoBaHUsa CUTyauuMmn Ha CPoKU, onpeaensemMble oTAeNbHO A8 pa3HOro BMaa
aKTMBoB/0653aTeNbCTB.

I'Ipen,eanble CPOKHU NpU3HaHUA ,D,ECDOJ'ITa ANnAa pas3/ZiniyHbIX BUAOB 3a40JIXXEHHOCTU YKa3aHbl B 1. 3.1.

OnepauvoHHana AebuTopckas 3aA0/HKEHHOCTb - /JebuTopcKas 3a[0/DKEHHOCTb, OTBeYalolas KpuUTepusamM,
YCTaHOBJ/IEHHbIM B MNPUNOXEHUN 6, @ TAaKXE WUHbIM MPUIOXKEHUAM HacToAwmx Mpasun onpegeneHna CYHA ana npusHaHus

3a40J/1’KEHHOCTM OnepaLnoOHHOMN.
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Paszpen 1. CranpapTtHble akTuBbl (6e3 npu3sHakoB o6ecLeHeHuUN)

1.1. lna onepauMoHHOM 3a40/IKEHHOCTUM BWMAOB, YKas3aHHbIX B HacToawmx [lpaBunax onpegeneHns CHA,
OVCKOHTUMpPOBaHME He npoBoauTcd, npu cobnwoaeHun TpeboBaHU AnNs NpuU3HaAHUS  3a40J/KEHHOCTM B KadecTee
onepaunoOHHON.

1.2. OueHka akTnBoB 6e3 npm3HaKoB obecueHeHus, crnpaBeasiMBas CTOMMOCTb KOTOPbIX OonpeaensieTcs no MeToay
npuBeAeHHON CTOMMOCTM ByAYLUNX AeHEXHbIX MOTOKOB (3@ MCKIOYEHMEM AEN03MTOB, NOPSAOK onpeaeneHus crnpasesinBomn

CTOMMOCTM KOTOpPbIX ycTaHoBneH B lMpunoxeHun 4 Hactosawmx Mpasun onpegeneHns CHA) paccuuTbiBaeTcs cneayowmm

obpa3som:
dopmMmyna 2:
_ VN P _
PV = Yn=1 irooyToores (1~ LGD = PD(Tn)).
rge

PV - cnpaBeanvBas CTOMMOCTb aKTUBA;

N - KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOraweHnsa akTuea, HaunHasa Cc aatbl onpegeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMa);

N - NOpPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauynHasa ¢ AaTbl onpeaenenna CHA;

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n). N8 NnpoOCpOYEHHOW 4YacTu 3a40/DKEHHOCTU NS Lenen onpeaeneHus
R(T(n)) B ®opmyne 2 B kadectBe (Tn) npuHuUMaeTca 1 AeHb, €CnuM 3KCNepTHbIM (MOTMBUPOBAHHbLIM) CyXAEeHWeM
Ynpasnsowen KoOMNnaHnMm He yCTaHOBJIEH MHOM CPOK;

T(n) - KONNYeCTBO AHel oT aaTtbl onpeaeneHms CHA Ao AaTbl N-0ro AEHEXHOro NoToka. B agaTy noraweHns AeHeXxXHoro

noTtoka 3HadeHue T(n)=0. ng NpoCpoYEeHHON YacTu 3a40/IKEHHOCTU B CTeneHn 3HaMmeHaTensa ®dopmynbl 2 B Kayectse (Tnh)
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NnpuUHMMaeTcsa 1 AeHb, eC/In 3KCNepTHbIM (MOTUBUMPOBAHHLIM) CyXAEeHWEM YnpaBnstowen KOMMaHUM He YCTAHOBJIEH WHOM
CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpareHT B TedyeHue T(n) aHen
MOXEeT oOKasaTbCsa B COCTOAHMM pedonta. BeposTtHocTb gedonta PD(T(n)) onpepensetca C Yy4eTOM MOJIOXEHUM,
YCTaHOBJIEHHbIX B pa3aene 4 HacTtodwero lNpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — 40N9 OT CYMMbl, NOABEPXXEHHON KPeAUTHOMY PUCKY, KOTOpasi MOXET
6bITb NOTepsiHa B cnyyae aedonTa KOHTpareHTa; onpeaensieTcsi B COOTBETCTBMMU C NOPSAKOM, YCTaHOBNEHHbIM B pasaene 5
HacToswero MNMpunoxeHus.

MpoMeXxyTOo4YHble 3Ha4YeHUs pacyeTa NpuUBesEeHHOW CTOMMOCTU ANS KaXXA0ro AEHEeXHOro NoToka, CKOppeKTUpoOBaHHbIE
Ha BENIMYMHY KPeaUTHOro pMCKa He OKPYrAsTCS.

1.3. [1n4a oueHKn cnpaseasiMBon CTOMMOCTM NpasB TpeboBaHM No aktueaM (gorosopaM) ®oHaa K GU3NYECKUM Nnuam
00 HacTynneHnusa gedonta n C y4eToM nonoxeHun B Pasgene 6, ncnonolyetcs Gopmyna 2, B KOTOPOM Ka)kaoe npomsseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensieTcs B COOTBETCTBMMU C NOPSAKOM, YCTAHOBJ/IEHHbIM B pasgene 6. Ans

OLUEHKN CTaHAapPTHbIX aKTUBOB NUCMOJ/1b3YETCA 3Ha4YeEHNE CoR ansa ctagmmn 1.

Pa3pen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. Mpn BO3HUKHOBEHUM COBLITUSA, BeAyLero K o6ecLueHeHno, CNpaBeannBass CTOMMOCTb A0/ITOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBMS LleH OCHOBHOIO pbiHKa Ha AaTy onpeaeneHns CHA), B TOM uuciie AeHEXHbIX CpeaCcTB Ha CYeTax U BO
BKJ1aZlax, CnpaBeannBas CTOMMOCTb AeBUTOPCKOM 3a[0/IKEHHOCTU, NpaB TpeboBaHMA MO AOroBOpaM 3ailiMa U KPeAUTHbIM
AoroBopam (B cryyae, ecnv 3alModaBUEM MO A0roBopy BbicTynaetr ®oHA), onpeaensieTcs B COOTBETCTBMW C METOAOM

KOPPEKTUPOBKN CrpaBeasIMBoOi CTOMMOCTM Mo ¢opmyne 2.
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2.2. CobbiTNA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNLL

2.2.1.1. YxyaweHune HGUHAHCOBOrO NOJIOXEHUSA, OTPa3uBLLUMECS B AOCTYNHOW (PUHAHCOBOW OTYETHOCTWU, B TOM 4yucne
CHMXEHMe CTOMMOCTM YNCTbIX akTuBOB 6onee yem Ha 20%;

2.2.1.2. HeratnBHOe AeNCTBME PENTUHIOBbLIX areHTCTB — B C/lydae Hanu4yusg y KOHTpareHTa peMTuHra pemMTUHroBoro
areHTCcTBa, BXoAsawmx nnbo B peecTp KpeAWTHbIX PENTUHIOBbIX areHTCTB, M60 peecTp pwuamanoB M NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NybankKyembix Ha canTte baHka Poccun:

e CHMXeHMe penTuHra Ha 1 cTtyneHb n 6onee;

e OT3bIB perTUHra (3a UCKKOYEHMEM CrlydaeB, KOraa KOHTpareHTy NpUCBOEHbl PENTUHIM HECKONbKUX PENTUHIOBbIX
areHTCTB W OT3blB pENTUHra He SBMSeTCS CneaCTBMEM YXYALIEeHUS KpeauTOoCrnocObHOCTU KOHTpareHTa). Takoe pelleHue
oopMIAEeTCAS MOTUBMPOBAHHBIM CYy>XAEHUEM YNpaBAsaoLwen KOMNaHuu.

YXyAlweHne peruTuHra, npMcBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPAHHOM BantTe ANS 3a40/1KEHHOCTU, He
YUYMTbIBAETCS B KayecTBe Mnpu3Haka obecueHeHns B ciy4dae, ecim OHM 06ycnoBneHbl yXyAlleHMeM CTPaHOBOW OLEHKM
KOHTpareHTa.

YXyaweHne penTuHra o4HUM peuTUHIOBbIM areHTCTBOM, paHee Npou3BedeHHoe APYrMM PenTUHIOBbIM areHTCTBOM U
yuYTeHHOe B KayecTBe cobbiTus, Beaywero K o6ecueHeHunto, He YYUTbIBAEeTCs, eCNn NPUYNHON yXYALIEeHNS ABASETCS O4HO U
TO Xe cobbiTne.

2.2.1.3. Pe3Kkuin poCcT AOXOAHOCTM t060ro 4ONroBOro MHCTPyYMEHTa aMUTEHTa (3a nocnegHue 5 TOproBbIX AHEN MpU
OTCYTCTBMM pocTa AoxoaHoCcTU OD3 1 Npu OTCYTCTBUM POCTa AOXOAHOCTM aHaANOrM4YHbIX 06Auraumm sMMTEHTOB).

YnpaBnsiowas KOMMaHUS Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CyXAEeHWUs onpenenser BJMSAHME pocTa
A0X0AHOCTM 0bnuraumm Ha KpeauToCnOCOBHOCTb IMUTEHTA, UCX0AA U3 CPaBHEHUS CO CNPeAOM aHanormyHbix obnmraunm K
O®3 Ha paTy OuUEHKMW.

2.2.1.4. Ot13bIB (@HHYMpPOBaHME) INLEH3UN Ha OCYLLECTBIEHWE OCHOBHOIO BUAA AESTE/IbHOCTU.
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2.2.1.5. WNcye3HOBEHME aKTUBHOIO pblHKa ANna (GUHAHCOBOro akKTuBa B pe3yfnbTaTte (PUHAHCOBbLIX 3aTPyAHEHUN
SMUTEHTA M OTCYTCTBME LIEeH, pacCYUTaHHbIX HabogaeMbIMM NCTOYHMKAMU MHPopMaunm (B T.4. HKO AO HPA 1 uHbIX LeH
MHPOPMALIMOHHbBIX CUCTEM, MCMNOJSIb3yeMbIX B HacTosawmx MNpasunax onpeaeneHus CHA).

2.2.1.6. Hanuuune NpuM3HaAKOB HecocTosATeNbHOCTM (6aHKpoTcTBa)!3.

2.2.1.7. [Ona 3a40/DKEHHOCTM Mo 3amMaM, KpeauTtaM, (UHAHCOBbLIM MHCTPyMeHTaM - CTaBWwuih 06Wen3BecTHbIM
AedonT no obs3aTenbCTBaM XONAUHIOBOM KOMMNAHMKM MK AedonT no nyb6amMyHOMYy AOAry KOMMAaHWiA rpynnbil4, K KOTOpoW
NPUHAANEXUT KOHTpAreHT, B Cy4ae NpoAo/IKEeHMS 06CNyXnBaHUA Aoira CaMMM KOHTpareHToM nocne cobbitnus aedonTa.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU MO 3aMMaM, KpeauTam, (OUMHAHCOBbIM MHCTPYMEHTaM — pe3Kuin pocT
OOXOAHOCTM MO Ny6ANMYHOMY A0ArYy KOMMNAHWM rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpareHT (3a UCK/OYEeHMeM cry4vaes,
Korga KOHTpareHT uMeeT NybnmuyHble KOTUPOBKU AOJSIFOBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE MOKa3biBAKOT MPU3HAKOB
obecueHeHuns). YnpaBnswoowas KOMMaHMA Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) CYyXAEHus onpegensieT BAUsHUEe
pocCTa AOXOAHOCTU NO Ny6/IMYHOMY AOATY KOMMAHWK rpynnbl, K KOTOPOW NPUHAANEXNUT KOHTPaAreHT, Ha KpeanToCcrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeHNN (PnU3nNYECcKnx numL

2.2.2.1. MosiBneHne y Ynpasnswouwen KoMnaHum uHOpMauMnM O CHUXEHUM BO3MOXHOCTM (PU3NMYECKOro nuua
obcnyxueaTb 06s3aTenbCTBa, B TOM 4ducie - noteps paboTbl, CHMXeHne 3apaboTHOM nnaTbl UM MHOMO pacnosiaraemMoro
Aoxopaa, noreps TpyaocnocobHocTu, ytpaTta mnm obecueHeHne cob6CTBEHHOCTU, SABMASAOWENCS OAHUM U3 UCTOYHMKOB A0X0Aa
dunsmyeckoro nmua.

2.2.2.2. MNosBneHne y Ynpasnswwen KoMmrnaHmm wuHdbopmaumm o6 MCNOSHUTENIbHOM MNPOW3BOACTBE B OTHOLUEHUMU

¢)VI3I/I‘-I€CKOFO nvua B 06beMe, BAMSAKOLLEM Ha CNOCOBHOCTb ¢)M3VI‘-I€CKOFO nnua O6CJ'IY>KMBaTb cBou obsizaTenbCcTBal®.

13 B TOM umcne cooTBeTcTBMM Co CT. 3. ®3 N2127 «O HecocToATenbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME CYAOM MO CYLLEeCTBY 3asBineHuit 0 6aHKpoTCTBe U T.4. dDakT
noaayu 3asBreHns 0 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCs Kak Npu3Hak 6aHKpPOTCTBa.

4 MoHATUE rpynnbl CBA3a@HHbIX NINL/KOMMaHUN BBOAWUTCS MO aHanornm co cr. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit ®egepaummn (baHke Poccum)»

15 Hanpumep, UCMONHUTENbHOE NMPOM3BOACTBO Ha CyMMy 6oJiee YeM MosoBMHA MecsidyHOro aoxoaa dusnuua.
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2.2.2.3. MNosiBneHne y Ynpasnswowen KomnaHum uHdbopMaumm O BO3OYXAEHWUW YroNOBHOro Aesla B OTHOLIEHMMU

dhun3nyeckoro nmua nnm obbsBNEeHUN ero B PO3bICK.

2.2.3. B oTHOWeEHNN (PU3NYECKUX U IOPUANYECKUX 1L

2.2.3.1. HapyweHne cpoka WCnonHeHuss o6a3aTtenbCTB Ha MEHbLMA CPOK, 4YEeM onpeaesieHo YnpasnstoLwen
KOMMNaHuen ana npusHaHusg gedonta (BKAKYas NocneaHnn AeHb CpoKa, YCTaHOBNEHHOro ansa agedonTta), Ho 6onbwmnii, yem
ONs  NpuU3HaHWa A[ebUTOPCKOM 3a[0/HKEHHOCTM onepaumoHHon. He cumTaetca cobbitmeM obecueHeHns npocpoyka
NCNONHEHUs 06A3aTeNnbCTB KOHTPareHTa B OTHOLWEHUN KPeAUTHbLIX 0rOBOPOB M A0roBOpoB 3anMa Ha 5 (Mate) pabounx gHen
B OTCYTCTBME MHbIX NpU3HaKoB obecueHeHUs/aedonta KoOHTpareHTa.

Ynpasnawwasa KOMNaHUa WMeeT NpaBO He cuymTaTb Ob6eCUueHEHHOW 3a40/DKEHHOCTb (KpoMe o0643aTenbCTB Mo
onepauusiM Ha pblHKE peno U C NpOU3BOAHbIMWM MHCTPYMEHTaMu), MPOCPOYEHHYK HA OAMH AeHb, B CJlydae Hannyms
AOKYMeHTOB (KOMUMN AOKYMEHTOB), CBUAETENbCTBYHOLWMX O CBOEBPEMEHHOM MCMNONHEHMM 06A3aTenbCTB. Takoe pelleHue
odopMnseTca 3IKCNepTHbIM  (MOTUBMPOBAHHbLIM)  CyXAEHMEM YrnpaBnswwWwen KOMMNaHUM C  MPUIOXKEHUEM  KOMUM
NoATBEPXAAWMX AOKYMEHTOB.

2.2.3.2. lNpepocTaBneHne KpeamMTopoM YCTYNKN CBOEMY 3aEMLLUNKY B CUY SKOHOMUYECKUX MPUYUH WU AOTFOBOPHbIX
YCNOBUN, CBA3a@HHbIX C (PMHAHCOBbLIMU 3aTpyAHEHUSMW 3TOr0 3aeMLUnKa, KOTOPYH KpeauTop He npenoctasun 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypusaums 3a40/KEHHOCTU C YMEHbLUEeHUMEM CTaBKMW, MPOJSIOHraumen 3a40/IHKEHHOCTU UK
OTCPOYKOWN BCEX WIIN YaCTK nnaTexen). YnpasnsaoLwas KOMNaHMsa Ha OCHOBaHUM 3KCNEPTHOro (MOTUMBMPOBAHHOIO) CYXXAeHUs
onpeaensier, ABAAKTCA NI U3MEHEHUS [OrOBOPHbIX YC/AOBUA B OTHOLWEHWUM 3a40/IKEHHOCTM KOHTpareHTa MNpU3HAKOM
obecueHeHNs C y4eTOM ero (MHaHCOBOro COCTOSAHMSA M NPOYNX CYLLECTBEHHbIX 06CTOATENBCTB.

2.2.3.3. NHble cobbiTus, Beaywme K obecueHeHuno, He yKa3aHHble B HacToswmx MNpasunax onpeaeneHnsa CHA, moryT
NpUHUMATLCA AN pacyeTa CTOMMOCTU YNCTbIX akTuBoB PoHAA, HA OCHOBAHUM MOTUBMPOBAHHOMO CYXAEHUs Ynpasnsowen

KOMMNaHMM C yKadaHMEM AaTbl BO3SHUKHOBEHUA cobbITsa obecueHeHus n coaep>XaHnn TakKoro cobbITnS C noaTBEPXAEHNEM
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MHMOPMaUNM U3 OTKPbITbIX WU COBCTBEHHbIX MCTOYHMKOB YMNpaBistowWwen KoMnaHum (B 4aCTHOCTU, HaJMuyMe NMpu3HaKoB

obecueHeHnss/aedonTta No 0AHOMY U TOMY Xe KOHTpareHTy B pasHbix MA® noa ynpaBneHneM Ynpasnstowen KoMnaHum).

2.3. B cnyyae ecnu npu NpoBeAeHUN MOHUTOPUHIA CTaHOBUTCSA AOCTYMNHON MHMOPMaLMs O Npu3Hakax obecueHeHus,

cnpaBeasmBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4. O6becueHeHue No pa3/IMuHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.
2.4.1. B cnyyae BO3HUMKHOBEHUS 06ecLieHeHNs Mo OJHOMY aKTUBY OCTasibHble aKTUBbl, OTHOCALLMECSA K KOHTPAreHTy,
TaKXXe cuyMTarTcs obecueHeHHbIMKU®,

2.4.2. Nopy4unTenbCTBa M rapaHTUN KOHTpareHTa C Npu3HakamMmm obecueHeHns He NMPUHUMAOTCA B pacyer.

2.5. MOHUTOPUHTI Npu3HakoB obecLeHeHun

2.5.1. MOHUTOPUHT MO (PMHAHCOBOW OTYETHOCTM NPOBOAUTCS He Mo34Hee, YeM yepe3 1 Mecsu nocne nosiBNeHns Takown
OTYETHOCTU, HO He pexe, YyeMm 1 pa3 B noaroga ansg oryetHoctn no PCBY u 1 pa3 B roa anda otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LeHHbIX 6yMar NnpoBoAMTCA Ha Kaxayto AaTty pacyeta CHA.

2.5.3. MOHUTOPUHI NO PU3NYECKUM N1uaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pa3bupaTtenbCcTBaM A1 OPULANYECKUX NTUL, NPOBOAUTCSA He pexe 1 pa3a B
mMecsiu. B cnyyae Manon 3HaUMMOCTM akTuBa no oTHoweHuto Kk CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHWTOPUHI NPOBOAUTCSA He pexe, YeM pa3 B KBapTasl.

2.6. Bbixoa n3 coctoaHua obecueHeHus.

3a40/1KEeHHOCTb NEPECTAET CHUTATbLCA obecueHeHHON B Cnegyrwmnx cnydadx:

16 Kpome cnyyaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMon 3a40JIKEHHOCTHM MO NEHAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNTHUTENBbHOIO UCTa.
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2.6.1. B OTHOWEHV HOPUANYECKUNX UL

2.6.1.1. Ona obecueHeHMs M3-3a NpEeBbIWEHMS MOPOroBblX 3HAYEHWMW - B Clyyae npekpaweHus npusegwero K
obecueHeHNI0 HapyLLeHUS NMOPOroBbiX 3HAaYeHN BUHAHCOBLIX NOKa3aTesien B TeUeHue ABYX KBapTasioB.

2.6.1.2. Ana obecueHeHUs U3-3a MOHUXKXEHUS PEUTUHra - B CNy4yae MOBbIWEHUS PENTUHra, KOTOpbIA paHee 6bin
NOHWXXEH, MTMBO COXpaHeHUsa peruTUHra co CTabunbHbIM MPOrHO30M B TEYEHME CpOKa He MeHee 12 MecsueB.

2.6.1.3. nsa obecueHeHMsa M3-3a pe3Koro pocta AOXOAHOCTW MO TOPryemMbiM AOAr0BbIM MHCTPYMEHTaAM 3MUTEHTA — B
c/lyyae BO3BpalleHns crnpefoB no obnuraumsaMm smuTeHTa K G-KpUBOW K MPEeXHUM YypOBHAM (1M60 ypOBHSIM KOMMNAHWK,
KOTOpble 10 MOMEHTa 06ecLeHEHNS TOProBaancb ¢ 6NM3KNM cnpegom K G-kpusont’).,

2.6.1.4. Ana obecueHeHUs un3-3a NOTepU JIMLUEH3UWM — B Cllydae BOCCTAHOBMEHUSA JUUEH3UU NNB0 MOosyyYeHus
NINUEH3UM Ha 3TOT Xe WIN UHble BUAbl AEATENbHOCTU; BbIXOA U3 COCTOSAHMSA obecueHeHUs BO3MOXEH TONIbKO B Cly4yae
NoOJSIlyYeHMS He MeHee YeM ABYX KBapTasibHbIX OTYETOB W/IN rOA0BOr0 OTYeTa O AeATe/IbHOCTU KOHTpareHTa B HOBOM KayecTse,
npwv 3TOM B AEATENbHOCTU AO/MKHbI OTCYTCTBOBaTb UHbIE NMPU3HAKU obecLeHeHUs.

2.6.1.5. ns obecueHeHns1, BbI3BAHHOIMO MCYE3HOBEHMEM aKTUBHOIO pblHKA M3-3a PUHAHCOBbLIX NpobsieM aMuTeHTa (B
OTCYTCTBME LEH, pacCyMTaHHbIX HabnwaaeMbiMM UCTOYHUKaMM uHpopmauum (B T.4. HKO AO HPO ” WHbIX UeH
WHPOPMALIMOHHBIX CUCTEM, WUCMNOJSIb3yeMblX B Hactosawmx [MpaBunax onpegeneHusas CYHA) - B c/lyyae BOCCTaHOBJ/IEHMS
AKTUBHOIO pblHKA WU OTCYTCTBUS UHbIX NPU3HaKoOB obecueHeHns.

2.6.1.6. Ana obecueHeHNs n3-3a HanM4uMsa NpusHakos 6aHKPOTCTBA — B Cllyyae OTCYTCTBMSA NMpu3HakoB 6aHKpOTCTBa
B TeyeHue cpoka He MeHee 6 MecC.

2.6.1.7. [ng Bcex c/ay4vaeB - B C/ly4ae U3MEHEeHWUs COCTaBa akLUMOHEepOB, KOrga HOBble aKUMOHEpPbl CYLLECTBEHHO
yydlwaT OLEeHKY BO3MOXHOWM NOAAEPXKW 3aeMluKa/KoHTpareHTa. [aHHoe paenctBue [0/MKHO 6biTb 060CHOBAHO
3KCnepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMUEM YNpaBasioLWen KOMNaHuu.

2.6.2. B oTHOWeEHNN (PU3NYECKUX NnL.

17 Cnpepa 4na NpoCTOTbl MOXET M3MEPSTLCS Kak pa3Huua Mexay AOXOAHOCTb obnvraunn u G-KpMBOM Ha CPOK, paBHbIV Alopauun obauraumm.
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2.6.2.1. Ana obecueHeHns u3-3a WHoOpMaumm 06 yXyAlWeEeHUU nnaTexecnocobHOCTM - B cCny4yae nosiyyeHus
NHdOPMaLNKN 0 BOCCTAHOBIEHNM NIATEXECNOCO6HOCTU U COXPaHEHMM 3TOro cTaTyca B TedeHne cpoka He MeHee 6 Mec.!8

2.6.2.2. Ana obecueHeHns wu3-3a uHopMaumnm 06 WCNONHUTENbHOM MPOM3BOACTBE — B Cly4yae noraweHus
3aZ10J1PKEHHOCTU MO UCMOSIHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanvecKnx u (busnyecKnx amy.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLweHUs CPOKOB UCMOAHEHUs 0653aTenbCTB — B C/lyvae MOJSIHOro WUCNOHEHUS
NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee YeM 6 MeC. 06CNyXMBaHUS 3a40/KEHHOCTM 6e3 npocpoyek, NpeBbIWaWwmx CpoK,
NO3BONAAOWMNA OTHOCUTb 3a40J/PKEHHOCTb K OnepaumMoHHON (MK NpeBbIWwaWwmx CPOK A4ONYCTUMOrO HapyLeHUs NCNOTHEHUS
obs3aTenbCcTB No gorosopam 3amMma — 5 (Matb) paboumnx gHen). B cnyyae Hanmuma AOKYMeHTOB (KOMWK LOKYMEHTOB) O
CBOEBPEMEHHOM MUCMNONIHEHUN 0693aTeNbCTB U peaslbHOM UCNONHEHMN 06a3aTeNbCTB B TedeHne 3 AHEeN nocne HacTynaeHus
CpOKa KOHTpareHT/3aeMWmK TakxXe MOXeT ObiTb BblBEAEH M3 COCTOAHUA obecueHeHus, faHHOe AeNCTBUE AO/MKHO 6biTb
060CHOBaAHO 3KCMepTHbLIM (MOTUBMPOBAHHBLIM) CyXAEHMEM YNpaBnstowen KoOMNaHuu.

2.6.3.2. Ana obecueHeHUs Kn3-3a pPeCcTpyKTypu3auum B MOMb3y KOHTpareHTa — B C/lydae MOJSIHOrO noraweHus
pPECTPYKTYPUPOBAHHOM 3a40/KEHHOCTM (KpoMe cfyyaeB, Korga OAHOBPEMEHHO C rnoraweHuMeM BO3HWKaeT HoBas
3a[0JDKEHHOCTb) M 06CNYyXUBaHUS Npo4ven 3a40/PKEHHOCTU 6e3 pecTpyKTypu3aumm M npocpoyveKk, MpeBbIWAWNX CPOK,
NO3BONAKOWMIA OTHOCUTb 3a[0/IKEHHOCTb K OrnepauMoHHOW, B TeyeHue Cpoka He MeHee 3 MecC. nocne noraweHus
pPeCTPYKTYPUPOBaHHOW 3a40/1KEHHOCTH.

2.6.3.3. B cnyyae nonydyeHusa mHdbopmaumMnm o npekpaweHnn cyaebHoro/yronoBHOro npecnefoBaHMs KOHTpareHTa
nyTem onpasaatenbHoro npurosopa nnbo npekpaweHuss pena. lNpu 3TOM B Cny4dyae MMPOBOro COrnalleHuss Mexay
KOHTpareHTOM 1 UCTUOM Yrnpasnstowas KoMmnaHusa ob6a3aHa npoBecTn oueHKY (hMHaHCOBOIO COCTOSIHUS C YY4ETOM U3BECTHbIX

UM npegnosara€Mbix YCHOBMVI MUPOBOIo corsialeHus.

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. na ob6a3aTenbCTB KOHTpaAreHTa, KoTopble cTann obecueHeHHbIMM U3-3a HapyLeHUs YCNoBuin ob6cnyxmBaHus
no Apyrmm obsi3atenbCTBaM KOHTPAreHTa, — B C/ly4ae noraweHusa peCTpyKTYpMpoOBaHHOM MM NPOCPOYEHHOM 3340/ KEHHOCTH
n 06cny>XxnBaHMa BCEN NPOYEN 3a40/1KEHHOCTU 6€3 HapyLWeHN YCNOBUN NN PECTPYKTYpU3aLMin B TEYEHNE BCEro nepmoaa

[0 noraweHnsa n 6 Mec. nocne noraweHus I'IpO6J'IeMHOI7I 3a40J1KEHHOCTH.

2.7. Pacuer cnpasefnMBOoM CTOMMOCTM aKTMBa C y4yeTOoM npu3HakoB obecueHeHusa (Ao pAedonta
KOHTpareHTta)

2.7.1. CnpaBeanmnBasi CTOMMOCTb aKTMBa NMpuv BO3HUKHOBEHUW MPU3HAKOB obecueHeHus onpeaenseTrca no Metoay
npuBeseHHOW CTOMMOCTU ByAyLMX AEHEXHbIX MOTOKOB, YYUTbiBAsi KpeaAUTHble PUCKU 4yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (®opmyna 2), 3a MUCK/IHOYEHUEM C/Nly4yaeB, OMUCAHHbIX HUMXe B 3TOM MNyHKTe. BeposaTtHocTb aedonta PD(T(n))
onpenensercsa C y4eToM rMosIOXXeHUN, yCTaHOB/IEHHbIX B pa3aesne 4.

2.7.2. [nsA oueHKM cnpasensiMBOM CTOMMOCTWU rnpas TpeboBaHuK no akTueam (AorosopaM) doHAa K PU3NYECKUM
avuaMm ao HacTtynseHusa gedonta M C yy4eToM rnosioXXeHun B Pasgene 6, ncnonb3syetrca dopMmyna 2, B KOTOpPOW Kaxgoe
npounsseaeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTca B COOTBETCTBUM C MOPSAKOM, YCTaHOBSIEHHOM B
pasgene 6. [lna oueHKN KpeanTHo-obecueHeHHbIX akTUBOB UCNONb3yeTca 3HadeHne CoR anga ctagum 2.

UHpopmaLmnsa o0 BbISIBIEHHbIX [puU3HaKax 0b6ecUeHEeHUs1 U BbIXO4e U3 COCTOsIHMS obecueHeHUs npeaocTaB/IseTcs
Ynpasnswwen komnaHuwen B Crieynasan3vpoBaHHbIN Aerno3vtapun He rosgHee ciegyrwero pabodyero AHsS 3a AHEM
BO3HUKHOBEHUS T[pu3HaKa o0b6ecCUeHeHNs1 uin Bbixofa M3 COCTOsIHUSA obecueHeHuss (npu ycaoBuu, 41O MHGopMauus o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHUs WUIn BbiX0Aa M3 COCTOSIHMSI ObecUeHEeHUs MpsIMO UM KOCBEHHO Habsrogaema

YnpasnswoLwen komMnaHnen).
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Paspen 3. OueHka aKTUBOB, HAaXOAALWMUXCA B COCTOSAHUM aedonTa.
3.

3.1. MpepenbHble Cpoku NpusHaHMA aedonTa ANSA pas/IMYHbIX BUAOB 3a40/1)KEHHOCTMU.

Ae6buTtopckan 3ag0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOB/3MUTEHTOB/3aeMLNKOB

ObsizaTenbcTBa NO 06/IMraUmnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB® / P ARe

Ob6sa3aTenbCcTBa MO BbINJaTe AoXoAa NO AOJIEBbIM aKTUBaM

N 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOBZC P

Ob64g3aTtenbcTBa No 3anMam/KpeamTam LpUaNYeCcKnx nuL 30 kaneHAapHbIX AHENR

ObsazaTenbcTBa Ha MeXXH6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx gHe
MPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHas 3al0N1KEHHOCTb U3NUYECKMX U OPUAMYECKUX NUL Nepea

]%o) 90 kaneHpapHbIX AHEN

3.2. B oTHOWeEHMM OpUANYECKUX NUL AedOoNT U NpMpaBHUBaAEMbIe K HEMY CO6bITUA YKa3aHbl HUXKe:
3.2.1. HapylweHue KOHTpareHTOM YCNOBWI MOraweHus MauM BbiNaaTbl NMPOLEHTHbIX AOXOA0B MO aKTMBY, a TakKXe
noboro nHoro obasaTtenibCTBa KOHTpareHTa Ha Cpok, 60nbWKMIA, YeM yKasaHo B N.3.1, B c/iy4yae ecnin AaHHas nHgopMaums
NpsSMO WM KOCBEHHO Habnwgaema Ynpasnsaowen KoOMnaHuen.
HencnonHeHHble 06A3aTenibCTBA KOHTPAreHToB, B TOM YMUC/Ee MO BbiNjaTe KYnoHOB U AUBUAEHAOB B MHOCTPAHHOM BantoTe,

CYNTAKOTCA HaXoAAaAWwWnMMUCA B ,CI,E(DOJ'ITe B Chyd4yae, eCnn TakKoe HEWMCNOJIHEHME BO3HWUK/IO B pPeE3y/ibTaTe AEenCTBuUi

19 [aHHbIn CPOK UCMNOJIb3YETCA TONbKO B C/ly4ae Hann4uuna coobleHuni ot OMUTEHTA, areHTa Win UHbIX YNOJTHOMOYEHHbIX 1ML O HaMepPEHUN UCMNONTHUTb oba3zaTenbcTBa B
6nunxariwmne OHU, T.e. 0 TEXHUYECKOM XapakKTepe NpoCcpoYKn. B cnyyae oTCyTCTBUS TaKmUX coobuweHnin nmbo B cny4dae 06bsBNEHUS O ,D,erOJ'ITe ,D,erOJ'IT CyHUTaeTcqa
HaCTynmeLlnM CO AHA, cneayouwero 3a yCTaHOB/1EHHBbIM CPOKOM UCMNOJTHEHUA 06a3aTenbCTB.

20 ﬂaHHbII‘/ll CPOK MUCNOJIb3YETCA TONbKO NMpU Hann4mu Co06LeHM O BbiniaTe AMBUAEHAOB SMUTEHTOM.
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(6e3aencTBnsl) MHOCTPaAHHbIX Aen03UTapHO-KIMPUHIOBbLIX KOMMNAHUM (B T. Y. MeXAYHAPOAHbIX PacyeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knmpctpum BaHKUMHr», r. JltokceMbypr), MHOCTPaHHbIX 6AaHKOB WU WHbIX
CAHKUMOHHbIX AENCTBUA WHOCTPAHHbIX rocyaapctB M (MAn) perynupyrowmx opraHos. [edont B OTHOWEHMWM CamMoro
KOHTpareHTa, B TOM 4ucne nepekpecTtHbin AedonT no ero uHbiM obsizatenbcTtBaM, He BO3HMKAET. OCOBEHHOCTM OLEeHKMU
aKTMBOB B 3TOM C/ly4ae ykasaHsbl B .3.5.3.

3.2.2. OdwuumanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepanbHbIMM 3aKOHAMM U UHBIMM HOPMATUBHbLIMU
npaBoBbiIMM akTaMu Poccuiickon depepaumm WAM MHOCTPAHHbLIX roCcyAapcTB WMHGOpPMaUMM O MPOCPOYKE WUCMOSHEHUS
SMUTEHTOM CBOUX 06A3aTeNbCTB;

3.2.3. OdwuumnanbHoe onybamMkoBaHue pelieHns 0 Npu3HaHnm 6aHKPOTOM.

3.2.4. OdwmumanbHoe onybnmkoBaHMe peleHns O Hadane npuMeHeHuss npoueayp 6aHKpoTcTBa - CO AHSA
onybnnkoBaHnsa cooblieHns A0 AaTbl, NpeallecTeylowen gate onybnmkosaHusa coobueHnss 06 OKOHYaHUU MPUMEHEHUS
npouenyp 6aHKpoOTCTBA.

3.2.5. OdwuumnanbHoe onybnnkoBaHme nHpopMmaumm o0 NMKBUAALUMN OPUANYECKOrO inLa, 3a UCKITIOYEHUEM CrlyYaes
NOrNoLWeHnsa U NpMcoeanHeHns.

3.2.6. TlpucBoeHue KoHTpareHTy pentuHra SD (Selected Default) mnn D (Default) co CTOpOHbl perUTUHIrOBbIX
areHTCTB.

3.2.7. O6HapyXeHue HEeBO3MOXHOCTWU KOHTpareHTa WCNOJHUTL CBOM obaA3aTenbCcTBa B CUAY  KakKuUxX-nmbo

obcTtoaTenbCcTB 6e3 NpUHATUS cneymasnbHbiX Mep (HanpuMmep, peanuv3aumm 3anora).

3.3. B otHoweHuun pusnuvecknx nuuy K aedonTy NnpMpaBHMBAIOTCA crieayrouime cobbiTus:

3.3.1. HapyweHusa ycnoBuUi moraweHus WM BbiNaaTbl NPOUEHTHbIX AOXOAOB MO aKTUBY, COCTAB/SAOLEMY aKTUBbI
MN®, a Takxe noboro MHOro obs3aTtenbCTBa KOHTpareHTa Ha cpok 60nblIMA, YeM yKasaHo B N.3.1., B ciy4ae ecnn gaHHas
MHpOpMaUNa NPSIMO UM KOCBEHHO HabngaemMa y4acTHMKOM pblHKa.

3.3.2. OdbumumanbHoe onybsimkoBaHMeE peLlleHns o NpuU3HaHum nuua 6aHKpOTOM.
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3.3.3. OdbvmumnanbHoe onybnnkKoBaHMe pelleHuns O Hadane npuMeHeHust K nuuy npoueayp 6aHKpoTCcTBa — CO AHSA
onybnnkosaHus coobleHns A0 AaTbl, NpealecTByowen gate onybnankoBaHusa coobuieHns 06 OKOHYaHUMKU MpUMEHeHUs
npouenyp 6aHkpoTCcTBa.

3.3.4. NMonyyeHne ceefdeHnn 06 ocyxaeHun GU3NYECKOro simua Mo YronoBHbIM MNpecTynaeHunsaMm (KpoMme ciy4vaes
OCYXXAEHWUS Ha YCNOBHbIN CPOK).

3.3.5. NMonyyeHne ceeaeHnin 06 obbABNEHUN DU3MYECcKoro nmua nponaswmnm 6e3 BecTu.

3.3.6. NonyyeHne nHdpopMaumm o HacTynaeHnm cMepTm GuUsnyeckoro nuua.

3.4. [OdedonTt Nno pas3siIM4HbIM aKTUBaAM, OTHOCSALLIMMCSA K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUS AedosTa no 04HOMY aKTUBY OCTasIbHble aKTUBbI, OTHOCSLLMECH K KOHTPAreHTy, Takxe
CUMTAOTCHA HaxoaawmMMnca B Aedonte, caM KOHTpareHT cunmTaeTca Haxoasawmmcs B gedonTte (3a UCKIKYEHUEM CUTyaumu,
yKasaHHou B n.3.2.1.).

3.4.2. He ob6ecne4yeHHble 3a50roM HeABMXMMOCTU, CTPaxoBKOM MO0 3an0roM JIMKBUAHLIX UeEHHbIX 6ymar
NOpPYy4YUTENbLCTBa U rapaHTUM Haxoaswerocs B AedonTe KoOHTpareHTa He NpMHMMAKTCS B pacyer.

3.4.3. B cny4yae HacTtynneHuns cobbiTUin, NpUpaBHEHHbIX K A4edONTY, KOHTPAreHT CYMTAETCA HaXoAAWMMCH B COCTOSIHUN
AedonTa, BCe aKTUBbI, OTHOCALWMECS K HEMY, CYUMTAIOTCH HAXOASAWMMUNCS B COCTOSAHUM aedonTa.

3.4.4. Ynpasngwowas KOMMNaHUs MNpuv MOHUTOPUHre 3aA0J/IKEHHOCTU Y4YUTbIBAET NMPUHALNEXHOCTb KOHTpareHTa K
rpynne KkoMnaHuin. Mpun BO3HUKHOBEHUM CObbITUS AedonTa y XONAMHIOBOM KOMMNAHUM IN60 Y KoUYEBbIX?! KOMNAHWIA rpynnbl,
K KOTOPOM MPUHAANEXUT KOHTpareHT, 1 Nosy4yeHun unHdopmaumm o6 3ToM YnpasngawLwen KOMNaHUEN, KOHTpareHT Takxe
CUYMTAETCA HAaXoAALWMMCA B COCTOSHUM aedonTa (3a UCKITIOYEHMEM CNyYaeB, KOrAa KOHTpareHT uMeeT nyb6/nyHbie KOTUPOBKMU

aKLI,VIﬁ, AONroBbIX 06sa3aTenbCTB UNKU npon3BoAHbLIX WHCTPYMEHTOB U 3TU KOTUPOBKWM HE MNOKa3biBAKOT MPU3HAKOB

21 CN1CcoK KNo4YeBbIX KOMMA@HMUIA FPynbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, COCTaBAseTCs YNpaBnsowen KoMnaHMen caMmocToAaTeNbHO.
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obecLeHeHUNs, a TaKXe CrlydyaeB, KOra KOHTpareHT npoaosikaeT o6cnyxuBaTb AONT NOC/Ae HACTYMN/eHMs cobbiTna aedonTa

Y KOMMNaHWW rpynnbl, K KOTOPOW OH NPUHAAIEXNT).

3.5. OueHka cnpaBea/imuBoM CTOMMOCTU aKTUBOB, HaxoasWwmxca B gedonrte
3.6. OyeHka cnpaBea/IMBOM CTOMMOCTU aKTUBOB, Haxoasawuxcsa B aecdonrte
[Nns BCex KnaccoB aKTUBOB, HaxoAAWMXCS B COCTOSHUMW pedonTa, cnpaBennnBas CTOMMOCTb aKTUBa onpeaensietcss B

cooTBeTCcTBUM ¢ ®opmynon 2, npu 3ToM PD(T(N)) npMHMMaeTcs paBHbIMUK 1.

3.6.1. 3a40/1KEHHOCTb (PU3NYECKMX 1L, OUueHMBaeMas A0 HacTyrnsieHusa cobbitnm aedonta ¢ ncnonblosaHnem Cost
Of Risk, ¢ gatbl (BkAOYasa) HacTynneHus aedonta uan npupaBHEHHbIX K HEMY COBbITUI oueHMBaeTcs B obLlieM nopsiake,
ncnonb3osaHmem PD n LGD. lNpun 3TOM 3HavyeHne PD ana Takom 3a40/1KEHHOCTU NPUHMMAeETCs paBHbIM 1.

3.6.2. B cnyyae, eCci KOHTpareHT HaxoAuUTCsl B COCTOSSHUM 6aHKpPOTCTBA:

3.6.2.1. CTOMMOCTb MPMHUMAETCSA pPaBHOW HyAw nNo TpeboBaHMAM Ha nMoraweHue OCHOBHOro Aosra
(nonHoe/4acTMYHOEe, CPOK KOTOPOr0 HAcCTynus) W MPOLEHTOB, 3@ MWCK/IIOYEHMEM [oJira, OUEeHMBAEMOro OLEHLIMKOM W
obecneyeHHOro TOpPryeMbIMM LeHHbIMKM 6GyMaramm, HeABMXUMOCTbIO, OMUMOHHbLIM CorjlaweHuneM, CTpaxoBkon nmbo
nopy4YnTeNnbCTBOM TpeTbux nuy. OueHka oueHWwMKoM gonra n obecneyeHms AO/HKHA MPOBOAMTLCHA C YYETOM CPOKOB U
BO3MOXHOCTU TMONyYEeHUS BbIiNNaT npu peanusaumm obecnedveHus. Ecnn nukBuaauuMoOHHas CTOMMOCTb obecrneveHus
onpenensieTca pacyeTHbIM CNOCOBOM, TO CPOKM M BO3MOXHOCTb MOJSIyYeHUs BbINAaT npu peanusaumm obecneveHus
onpenensieTcs Ha ocHoBe 060CHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOIMO) CYXAEHMS YNpaBasatowen KoMNaHuu.

3.6.2.2. CTOMMOCTb MNpUHUMAETCA PaBHOW HY/IO MO BCEM BbIMYCKaM AONNOBbIX LEHHbIX 6yMar sMuUTeHTa, BCEM
nMerLwnmMcs TpeboBaHUSAM K 3MUTEHTY NO BCEM BbINyCKaM UeHHbIX 6ymar, Bknoyasa TpeboBaHMsa Ha BbiNAaTy KYMOHHOMO
Aoxoaa 3a npeablaywme KyrnoHHble rnepmoabl, 06bABNEHHbIX, HO HE MONYYEHHbIX AMBUAEHA0B, BCEM NPOYMM TpeboBaHUSAM
K KOHTpareHTy, 3a MCK/IIOYEHWEM CNyyaeB, Koraa y AaHHoro TpeboBaHusa (BbiNyCcKa UEHHbIX ByMar) MMelTCs pblHOYHbIE

KOTUPOBKM NNOBO MMeeTCs OTYeT OueHWWMKa C AaTOM oueHku nocne (no3xe) AaTtbl Hayana npoueaypbl 6aHKpPOTCTBA,

73



cooTBeTCTBYOWMNA TpeboBaHmaM DeaepanbHOro 3akoHa "O6 MHBECTUUMOHHbBIX doHAax", NPUHATLIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX aKkToB, YKa3zaHus N° 3758-Y n Hactosawmx MNMpasun onpeaeneHnsa CHA.

B cnyyae mcnonb3oBaHWs OT4YeTa OUEHLWMKA MpU NOSBEHMM HOBOW MHGOPMaLMM O CHUXEHUM BO3MOXHOCTU
BOoCTpeboBaHMSA 3a40/KEHHOCTM WIN CHMXKEHWU OLEHKM MOTEHUManbHbIX CYMM K MOJIyYeHMIO ynpasisiowas KoMMnaHus
AO/MKHA B CPOK He 6onee 2 Hedenb NOAYYUTb HOBbIN OTYET OueHLWwmKa, TM60 Npu3HaTb CTOMMOCTb 3a40/1KEHHOCTU paBHOM
HY 0.

3.6.3. Oba3aTenbCTBa KOHTPAreHTOB MO UEHHbIM 6yMaraM B WHOCTPaHHOW BaslOTe OLEHMBAKOTCA CleayowmnMm
obpa3som:

LGD no obssatenbctBaM no UeHHbIM 6yMaraM KOHTpareHTOB onpenensercs B COOTBETCTBMM C TpeboBaHUSMMU

NOAMYHKTOB HWUXE, 3@ WCK/IOYEHMEM CrlydaeB HannM4uns KOTUPOBKW AONrOBOro ob6s3aTenbCTBa KOHTpareHTa Wau

KOTUPOBOK MHOro nybnmyHoro gonra (UeHHbIX 6ymar) 4aHHOrO KOHTpareHta C aHaNorMyHbIMMU YCITIOBUSAMU MO MeCTy

XpaHeHUs LeHHbIX 6ymMar n BO3MOXHOCTSIMU noraweHunsa 06s3aTenbCTB No BbiNaaTe KYynoOHOB M AMBUAEHAOB B py6nsax

B COOTBETCTBUM C AENCTBYIOLLNM 3aKOHOAATeNbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpenensatbCs B COOTBETCTBUMU

¢ n.5.13 HacTosawero MNpunoxeHus.

3.6.3.1. Ob6sazaTtenbcrtBa Mo uUeHHbIM 6yMaram B MHOCTPAHHOW BanwTe, B TOM 4ucae Mo BbinsiaTe KynOHOB W
OVBUAEHAOB, B OTHOWEHMW UEHHbIX 6yMar, XpaHeHue KOTOPpbIX OCYLIEeCTBASeTCA Ha cyeTe HOMWUHANBbHOro AepXaHus
cneumannsnposaHHoro genosutapus, otkpbitoro B8 HKO AO HPA wnm B MNMAO «CIlB BaHk» (MHH: 7831000034, OIPH:
1037700041323), n No KOTOPbIM BbiNJata He MoxeT O6biTb nNpom3BeneHa B pybnsix B COOTBETCTBUMWU C AENCTBYIOLWMM
3aKOHOAATeNbCTBOM P®, ¢ AaThl NpM3HAHUA B MMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA NPU3HAKTCS HAaXOoAALWMMUCS B
coctoaHun pgedonta, LGD no atum obsasatenbcrtesaM npuHuMaeTcsa pasHbiM 100%.

3.6.3.2. ObsazaTtenbcrtBa, B TOM 4yucne Mo BbiNjaTe KYNoOHOB W AMBUMAEHAOB, B OTHOLWEHUW LEHHbIX 6yMmar,
XPpaHEeHMe KOTOPbIX OCYLLECTB/IAETCHA HAa CHETE HOMUHAIbHOIO AepXaHuUsa Cneunanm3npoBaHHOro Aeno3nTtapus, OTKPbITOro B
HKO AO HPA wnu B NMAO «CIBb Bank» (MHH: 7831000034, OIr'PH: 1037700041323), n BbiNnaTa No KOTOPbIM MOXeT 6bITb

nponsBeneHa B pybasx B COOTBETCTBUU C AEMCTBYHOLLIMM 3aKOHOAATENbCTBOM P®, ¢ AaTbl NPM3HAHMSA B UMYLLLECTBE MaeBoro
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WHBECTULUMOHHOro doHaa oueHuBarTcs B obuweM nopsiake, yctaHoBneHHoOM MCYA MU®, npm 3TOM C AaTtbl HACTynaeHUs
aedonta cornacHo MNMCYA MUO® LGD no 3tnMm obssatenbcTBaMm npuHMMaeTcs paBHbiM 100%. B cnyyae ecnum npsMo wnam
KOCBEHHO cTana Habnwogaema mnm goctynHa uHdopMauusa o ToM, 4To obga3aTtenbcrTBa 6yayT noraweHbl B onpeaeneHHbIn
CPOK, B TOM 4yucne B pybnsax B CyMMe, SKBUBAJIEHTHOM CTOMMOCTN 06a3aTeNbCTB B MHOCTPaHHOM BantoTe, CPOK HACTYMNeHUs
aedonta MoxeT 6bITb M3MeHeH (yBenu4yeH WM yMeHblueH B COOTBETCTBMM C MOSYYEHHOW MHGOpMaumMen) Ha OCHOBAHUMU
3KCNepTHOro (MOTMBMPOBAHHOIO) CY>XXAEHUA YNpaBasowen KoOMNnaHum.

3.6.3.3. ObsazaTtenbcrtBa, B TOM 4yucne Mo BbinNJaTe KYyNnoHOB W AMBUAEHAOB, B OTHOLWEHUW LEHHbIX 6yMmar,
XpaHeHMne KOTOPbIX OCYLECTBSAETCA Ha cHeTe HOMUHAJIbHOIO AepXXaHnsa cneunanm3mpoBaHHOro Aerno3mTapus, OTKPbITOro B
WHbIX Aeno3utapuax, kpome HKO AO HPA wnu MAO «CMNbB Bbank» (MHH: 7831000034, OrPH: 1037700041323),
oueHuBatoTcs B obweM nopsake, ycraHossneHHoM MNCYHA MNO®. C gaTtbl, Korga NnpsiMo UM KOCBEHHO cTana Habnwgaema nam
AOCTYyrMHa MHpopMaums 0 TOM, 4YTo obsa3aTenbCcTBa He 6yAyT NnoraweHbl B pe3ysibTaTe CobbITUI, YKa3aHHbIX B . 3.2.1, Takme
ob6sa3aTenbCTBa NPU3HAKTCS HAaXOASAWMMUCA B COCTOAHUN aedonta n LGD no aTuM obs3aTtenscTtBaM NPUHMMAETCS PaBHbIM

100% (peweHne opopMnsaeTcs a3KCNepTHbIM (MOTUBUPOBAHHbBIM) CyXAeHUeM Ynpasastowen KoMnaHum).

3.7. Bbixoa u3 coctossHuA aecdonTta (Nnepexon BO3SMOXKEH TOJIbKO B COCTOsiIHMe obecueHeHus).

3a40/KEHHOCTb NepecTaeT cynTaTbCa A4edONTHOM B CNeayrwmnx cnyyvyasax:

3.7.1. B cnyyae pecTpyKTypusaunm aedonTHOM 3a40/1)KEHHOCTU KOHTpareHTa nepea ¢goHA0M nocne cobbiTusa nepsoro
obcnyxuBaHua gonra.

3.7.2. Ecnv 3a401kKeHHOCTb 6blna npm3HaHa AedonTHOM 1U3-3a AedonTa KOMNaHui rpynnbl, K KOTOPOW NpUHaANexuT
KOHTpareHT — nocne nyban4yHoro ob6usBAeHna o pecTpyKTypusaunm nmbo MMpOBOM COrnalleHunu.

3.7.3. B cny4yae B0306HOBNEHMSA 06CNYyXMBaAHMA fonra rno rpaduky.

3.7.4.B cnyyae nonydeHus WHGOpMaUMM O MpeKpaweHUn YrosioBHOro NpecnefoBaHUs KOHTpareHTa nyTem

onpaBAaTeNbHOro NpuroBopa NMb60 nNpekpalleHnsa aena, a Takxe B Cnydae npekpalleHus gena o 6aHkpoTtcTee. Mpu 3ToM
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Ynpasnswowas koMmnaHusa obsizaHa npoBecTn OueHKY (PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM npeanonaraemMbiX
yC/I0BMI MMPOBOIr0 COr/1alleHms.

3.7.5. B cnyyae nosiBNeHWst KOHTpareHTa - ¢u3n4yeckoro nuua, obbABNEeHHOro paHee nponaswmnMm 6e3 BecTu, U
BO306HOBNEHMS 06CNYyXMBAHMSA 3a40/KEHHOCTMW.

UHpopmaLmns 0 BbisIBIEHHbIX CO6bLITUSIX, MNPUPABHUBAEMbIX K AE€MOJITY U O BbIXOAE KOHTPAreHTa u3 COCTOSIHUS
Aegonta, npegocrasisieTcs Ynpasasowen KomrnaHwen B Crieumanin3npoBaHHbIM [eN0o3uTapuii He Mo34Hee C/edyroLero
paboyero AHs 3a 4aToN BO3HUKHOBEHMS Takoro cobbiTus (rpu ycioBumn, 4To MHGOpMaLumsi 0 BOSHUKHOBEHUMN TaKoro cobbiTns

rpsiMo nJin KOCBEHHO Habsirogaema Yrnpas/isirouen KoOMraHuen).

Pa3pen 4. Nopspaok onpegeneHus PD no 3ag0/1HKEeHHOCTU HOPUANYECKUX JIUL.

4. dTanbl onpeaeneHuns seposatHocTu aedonta (PD) no 3aA0/HKEHHOCTU IOPpUANYECKUX NUL:
1) onpenenseTcsa roagoBasi BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeAyCMOTPEHHbIX HAacToAWMM Pasaenom criyvyasax oCyLLEeCTBSETCA AOMNOSIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK

JIEHEXXHOr0 NOTOKA, K KOTOPOMY ByZeT NPUMEHATLCS AaHHas BEPOSTHOCTb AedonTa

4.1. BeposatHocTb AedonTta (PD) Ha ropm3soHTe 1 roa onpeaensiercsa cneayrouwmmmMm MeToaamm:

4.1.1.

B cnyyae Hannuus y poCCMMCKOro KOHTpareHTa penTuHra o4HOro N3 poCCUMCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS
3HayeHne PD, onpeaeneHHoe poOCCUMCKUM PeNTUHIOBbIM areHTcTBoM AO «3kcnepT PA»?? (nanee - AreHTcTBO) (Tabnuua

«YpoBHM (YacToTbl) AedonTta No peMTUHIOBbIM KaTEeropmsaM HauMOHaIbHOM POCCUMMCKON PEUTUHIOBOM LWKanbl AreHTCTBa AN

22 Ecny B kauecTBe 3HaueHUsi PD ans peiTHroBoi kateropun AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpo4yepK) C yKasaHWeM, U4To OTCYTCTBYIOT AedonTbl Ha
3aJaHHOM FOPU30HTE BPEMEHU UMM UHOWN MHDOPMaLMK 06 OTCyTCTBMM AeOoNTOoB, TO 3HaYeHne PD NpMHMMAETCs paBHbIM HYJIHO.
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BCeX 06beKTOB peMTUHIra, KpoOMe CTPYKTYPHbIX 0bnuraumi U MHCTPYMEHTOB CTPYKTYPHOro MHaHCUMpPOBaHMSA» B COCTaBe
aKTyanbHOro oTtyeta 06 WUCTOpPUYECKUX AaHHbIX 06 ypoBHAX AedonTa MO PEernTUHIOBbIM KaTeropusM MpUMEHSIEMbIX
PENTUHIOBbIX WKan. NcTouHuk: https://raexpert.ru/.

Mpu 3TOM B CNy4vYae HanuM4uusa Yy KOHTpareHTa HEeCKONIbKUX PEUTUHIOB, MNPUCBOEHHbIX pPa3HbIMU POCCUNCKUMMU
PENTUHIOBbIMW areHTCTBaMu, BbIbMpaeTcss HaMMEHbLUMIK PENTUHT U3 aKTyasbHbIX M COOTHOCUTCS C penTuHrom AO «3kcnepTt
PA» B cooTBeTcTBUM C lMpunoxeHnem [ Kk HactosweMmy lMpunoxeHuto. OAna otobpaHHoro pentmHra ot AO «Idkcnept PA»
BblbMpaeTcsa COOTBETCTBYIOWEe 3HaYeHre PD no ykasaHHoOM Bbilwe Tabnunue ang cpoka 1 roa.

4.1.2.B cnyyae Hanmunsa y MHOCTPAHHOIO KOHTpareHTa penTuHra o4Horo n3 MexxayHapoaHbIX PENTUHIOBbIX areHTCTB
npuMeHseTca 3HavyeHme PD oT areHTcTBa Moody’s Ha OCHOBaHMM NyBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM AedonTa
(PD) uepe3 conocTtaBneHWe penTUHIoB B COOTBETCTBUU C lMpunoxeHnem [. MNpu 3TOM B Cllyvyae Haan4ymsa y KOHTpareHTta
HECKOJIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMWU MEXAYHAPOAHbIMU PEUTUHIOBbIMU areHTCTBaMmn, BblIbMpaeTcss HauMeHbLUWI
PEUTUHI N MO HEMY 4Yepe3 COMNocCTaBfieHNe PENTUHIOB B COOTBETCTBUMK C lNpunoxeHnem [1 onpenensercs senvdnHa PD ans
cpoka 1 roga.

4.1.3. B cny4ae OTCYTCTBUSA Y KOHTpareHTa pemTuHra nm Hasamuus BbiNyCcKoB obnuraumii BepoaTHocTb agedonTta (PD)
MoXeT 6bITb onpegeneHa - MO OUEHKe COOTBETCTBMS YPOBHIO perTUHra 4vepe3 KpeaAuTHbIn crnpes obnuvraunin AaHHOro
KOHTpareHTa B COOTBETCTBMU C lMpunoxeHnem B kK HacToswemy MNpunoxeHuto.

4.1.4. B cny4vae OTCYTCTBUS Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbliNyCKOB obnmnraunn 3HavyeHne PD onpegenseTcs
B criegyoweM nopsigke:

4.1.4.1. na KpynHbIX KOHTpAreHToB, He oTHocawmxca Kk MCB (Bbipyyka 4 mnpa py6. n 6onee B roa), B ciyyae
OTCYTCTBUSA pENTUHra OAHOr0 U3 POCCUNUCKUX PENTUHIOBLIX areHTCTB MpUMeHSeTCs cpefHsAs BeposTHOCTb gedonTta Ans
Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMW aKTyasibHOro Nyb6AMYHOro AOCTYMHOro OTYETa MO eXerogHoMYy
nccnenosaHuto kopnopaTtmBHbix gedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEN PENTUHIOB,
Tabnuuya «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs

3HayeHune PD gnsa cpoka 1 rog;
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4.1.4.2. Ana npeanpusatnin MCb (Manbin u cpegHui 6usHec nnmn cybbvekTbl Manoro n cpeaHero npeanpmHuMaTesnibCTea)
NpUMeHSAeTCa CTaTUCTUYECKUN YCpeAHEeHHbIW rnoka3aTesb AedonToB B 3aBUCMMOCTM OT OTpaciu, NpuUBEAEHHbIN B
Mpunoxenunn . KOpuanyeckoe MU0 OTHOCUTCA K KaTeropmm MCB B cnydae, ecnim Ha AaTy OUEHKW YUC/IUTCA B e4UHOM
peecTpe cy6bbeKkToOB Masioro U cpeaHero npeanpuHUMaTenbCTBa® UM ecnu ero Bblpyyka COCTaBnsieT MeHee 4 Mnpa. py6. B
roa. MNpwn oTCyTCTBUM MHDOPMaLMM B €AUHOM peecTpe CybbeKkToB Manoro U cpegHero npeanpuHuUMaTenbCTsa U MHoOpMaunm
O BEJSINYMHE TrOAO0BOM BbIPYYKM KOHTpareHT MoxeT ObiTb OTHeceT K kateropym MCB Ha OCHOBaHWMM 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHMS YNpaBAaowen KoOMNaHuu.

4.1.4.3. B cnyyae, ecin HEBO3MOXHO MAEHTUUMUMPOBATb MPUHALNEXKHOCTb KOHTpareHTa onpeaesieHHOro Tmna K
KpynHoMmy 6usHecy mnn MCB (Hanpumep, TeppuTopuanbHbl genapTaMeHT ¢guHaHcos, OIYM, MYI v T.n., He nMewLwme

penTUHra), Takon KOHTpareHT OTHOCUTCH K KaTeropmm KpynHbIX 3aeMLMKOB.

4.2. KoppeKTUpoBKa BepOATHOCTM pAedonta B OTHOWEHUM ob6ecueHeHHOW 3aA0J/HKEHHOCTU, He
Haxoasaweuncs B aedonre.

4.2.1. Ana obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCA B CleAYHOLWEM
nopsigke:

4.2.1.1. Npn MNCNOMb30BAaHNUN PEUTUHIOB PEUTUHIOBbIX AreHTCTB — MNYyTEM MNOHWXEHUS penTUHra Ha 1 CTyneHb.
MoHMxeHne Ha 6osibluee KONMMYECTBO CTyrneHen 0opMASEeTCS MOTUBMPOBAHHBLIM CY>XAEHWEM YNPaBAAOLWEN KOMMAHUM.

4.2.1.2. Ana obecueHeHHON 3a40/HKEHHOCTM KPYMHbIX KOHTPareHTOB UCMNOJIb3YEeTCs BEPOSATHOCTM AedonTa ANns caMomn
xyawewn pentuHroson kateropmm (Ca-C).

4.2.1.3. No obecueHeHHbIM 0b6a3aTeNbCTBaM KOHTpareHToB-puandyeckmx nuy npumeHsetcs CoR, paccymTaHHbIM Ans

craguum 2.

23 https://rmsp.nalog.ru/
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4.2.1.4. Npun oueHke ana MCB, ans KOTOpbIX He onumcaH crnocob pacuyeTta, BepoATHOCTb Aedonta bepeTcsi paBHOM
cpenHen BenuunHe Mexay 1 v BeposaTHOCTbO aedonTta Ana He obecCueHeHHOro akTMBa/3a40/KEHHOCTU C OKpYr/ieHMeM A0
4 3HaKOB Mocse 3anaTon.

4.2.2. Ans obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?* BepoATHOCTb AedonTa paccuUMTbiBAeTCcs B

cooTBeTCcTBMKN C DopMynon 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
rae
t — cpok npocpoyku,
PD(t)npocpou — BEPOATHOCTb Aedonta A9 MPOCPOYEHHON Ha t AHEW 3a[0/IHKEHHOCTM C MOMeHTa MpuU3HaHUS

NPOCPOYEHHON 3a40/HKEHHOCTM HE onepaunoHHONM. MNMonydyeHHOe 3HadYeHne onpeaenseTca A0 4 3HaKOB Mocse 3ansaTon.

T - CpOK A5 NpU3HAHMS AAHHOro TUMa 3a40/1KeHHOCTU AedonTHON,

PD onpepensieTca NO KOHTpareHTy Ha MOMEHT nepea BO3HWUKHOBEHMEM MPOCpoYku (ecnn y akTtmea He 6bl1o
COOTBETCTBYHOLWEN BEpPOSATHOCTM AedonTa, TO OHA pPacCYUTbIBAETCS Ha A€Hb MNepen HapyweHueM CpokKa MCNOJSIHEeHUS
obsazaTenbCcTB):

- B C/ly4ae, eCn N0 KOHTPareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns MHble, YeM NpOCpOYEeHHas 3a40/1KEHHOCTb -
Kak rogosas PD B cooTBeTcTBUU C N.4.1;

- B C/lyyae, €CnM NO KOHTpareHTy WMEeKTCA AOMNONHUTENbHble Npu3Hakm obecueHeHns - Kak rogosas PD,

AOMNOJIHUTENbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUK C n.4.2.1.

24 YckNOYEHNEe COCTaB/IAET 3a40/KEHHOCTb, 06ecLeHeHne No KOTOPOM paccuUnTbiBaNoCh paHee C NoMoLlblo AaHHbIX no Cost of Risk no
noptdensm 6aHKOB.
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4.3. B cnyyae, ecnm y KOHTpareHta, No KOTOPOMY BbifiBJIeHbl NpPU3HaKuM obecueHeHUs, MMeeTcs
OAHOBPEMEHHO HECKOJIbKO 3aAo/DKeHHocTer, To PD KOHTpareHTa nNpMHMMaeTcA PpaBHOW HaubonblLieMy
3HaueHMi0 u3 PD, paccumTaHHbIX B COOTBETCTBMU C N.4.2.1-4.2.2. NMpn 3TOM NO KakaoMy M3 obecueHeHHbIX
NpocpoYeHHbIX 0653aTeNnbCTB, AOCTAaTO4YHO onpeaenutb PD(t)npocpoy no AeHe)XXHOMY NOTOKY, OTHOCSLLEMYCSA
K AaHHOMY 06s13aTenbCTBY, C HaMbonbLWMM CPOKOM npocpouku. [MonyyeHHoe TakmMm o6pasom 3HaueHue PD
KOHTpareHTa NpMMeHSAETCA KO BCeM o6si3aTenibCTBaM KOHTpPareHTa, NocJie 4ero no HeNpoCpo4YeHHbIM fiIEHEeXXHbIM

MOoTOKaM AOMNOJZIHUTEJIbHO KOPPEKTUPYETCH Ha CPOK AiAEHEXXHOro noTtoka B COOTBETCTBUM C n.4.4.

4.4, KoppeKTupoBKa BEpOoSATHOCTU Aecho/iTa KOHTPareHTa Ha CPpOK AEHEXXHOro noToka
4.4.1. ns Kaxaoro AEeHEeXHOro nortoka paccymtbiBaetca PD, mcxoass m3 PD KoHTpareHTa (onpeaeneHHoro B
cooTBeTCTBUM C nn.4.1-4.3 nam B COOTBETCTBUM C pa3aenioM 6 Hactoswero MNMpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK

AEHEXHOIro NOTOKa.

e KoppekTnpoBka Ha CpPOK [AEHEeXHOro MnoTOKa He OCyWeCcTBAseTCa A0 MOMEeHTa MnepBOro rnoraweHus no
3a40/HKEHHOCTN, B C/lydae, eCnv CpoK A0 AaTbl AEHEXHOro noToka He rnpesbiwaeT 1 roga oT AaTbl OLEHKM U BEPOSATHOCTb
AedonTta KOHTpareHTa npeBblWAeT BepoATHOCTb AedonTta Ana Hauvxyawero pentuHrosoro rpenga (Ca-C)?® no AaHHbIM
otyeta (Annual default study) pentnHrosoro areHtctBa Moody’s (ans topuanyeckmx nuu, He asnswowmmucs MCB) wnam
HamxygLen BeposaTHOCTM AedonTa ANa Takoro KOHTpareHTa us kateropnm MCB (npu oTCyTCTBMW NPOCPOYEHHbIX AEHEXHbIX
NMOTOKOB, BbIBOASALMX 3a40/KEHHOCTb U3 COCTOSIHUS ONEepaLVOHHON);

e KoppekTnpoBKa Ha CpOK AEHEXHOro NOToKa He OCYLLEeCTBNSEeTCs, B Cly4ae, eC/in CPoK A0 AATbl AEHEXHOro noToka
He npeBbiwaeT 1 roga OT AaTbl OLEHKM WM Yy KOHTpaAreHTa MMEKTCS MPOCPOYEHHblE AEHEeXHble MOTOKW, BbiBOASILIME

3a40/1PKEHHOCTb U3 COCTOAHUA OFIGpE]Ll,MOHHOVI.

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 cny4yae, ecnn koppekTmpoBka PD Ha CpOK AeHEeXHOro rnoToka He OCYLeCTBAsSeTCs, BepOATHOCTb gedonta Ans
AeHexHoro notoka (PD(Tn)) npuHMMaeTCca paBHOM BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropm3oHTe 1 roa.
4.4.2. ONna KOPpPeKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka ucrnonb3yeTrca ¢dopMmyna pacyerta

BEpPOATHOCTM AedonTa Nno Noaxoay OLUEHKU MHTeHCMBHOCTU (Dopmyna 4).

dopmMmyna 4. PacueTr BEpOATHOCTU AquOﬂTa no MetToay oOu€HKn MHTEHCUBHOCTM.

™
PDr, = 1— (1 — PD)365

roe,

PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBMMU C N.4.1-4.3;
Tn - konnuyecTBO KaneHAApHbIX AHEN [0 NoralleHUs AEHEXHOro NnoToka.

3HaueHue PDr, okpyrnsietcs oo 4 3HaKoB MocC/e 3anaToi B AONSIX UK A0 2 3HAKOB MOC/e 3ansToli B NPOLEeHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKAN PEUTUHIOB YCTaHaBANBAETCA B COOTBETCTBUM C Tabnuuen 1 NMpunoxenusa [.

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuUBaAETCS B 3aBUCUMOCTUN OT U3MEHEHUS peruTuHra Poccumnckon depgepaunm,
NPUCBOEHHON0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM MO HAaUMOHANIbHOM PEeNTUHIOBOW LWKane u (MNM) MHOCTPaHHbIM
PENTUHIOBbLIM areHTCTBOM MO MeXAYHapoAHOW pernTUHIOBOW LWKarne.

4.5.3. CoOoTBETCTBME PENTUHIOB NEPECMATPUBAETCS B Cllydae N3MEHEHUSI PEUTUHIOBbIX LKAl PENTUHIOBbLIX areHTCTB.

4.6. Nopsaaok UCNoJsib30BaHUSA PEUTUHIOB U yYeTa AENCTBUA PEUTUHIOBbBIX areHTCTB.

4.6.1. Ans onpeaeneHns KpeauTHOro pemTUHra MHOCTPaHHOrO KOHTpareHTa WCMNOo/b3YHTCA KpeaUTHbIE PEUTUHIU
MeXAYHapOoAHbIX PENTUHIOBbIX areHTcTB. [lpu onpeaeneHun KpeauTHbIX PENTUHIOB POCCUWCKUX KOHTpareHToB
NCMONb3YIOTCS KpeanuTHble PENTUHIN POCCUNCKNX PENTUHIOBLIX areHTCTB.
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4.6.2. B uensx Hactoswero MpuUnoXeHUs UCNOJSIb3YeTcs KPeAUTHbIA PEWTUHI MO LWKane PeWTUHIOBOro areHTCTBa,

COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aosra.

4.7. Ona aKTUBOB KOHTpareHTa, Haxoasuweroca B coctosHuu aedonrta, PD yctaHaBninBaeTca pasHou 1.

4.8. ina 3ap0/HKeHHOCTH, o6ecneyeHHOW MOPYyYUTENbCTBOM, FapaHTUen, ONMUMOHHbIM COrJlalleHneM B
OTCYTCTBMM MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa, wucnonb3yetca PD nopyuyumTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY Ccor/laleHnto Ha obecneyeHHy0 YacTb 3a40/KeHHOCTU, ecnu PD KoHTpareHTa - 6osiblue.

Ecnm nopyuutenem no 3a40/HKEHHOCTU (HU3MYECKOro nmua BbICTynaeT puanyeckoe Sinuo, TO UCNOob3yeTcs
HauMeHbLllee U3 rogdoBbiX 3Ha4YeHn nokasatenen CoR gomkHnka n PD*LGD nopyuutens. MopyuunutenbCcrBa GU3nNYecKmnx nuy
He NPMHUMaOTCA B pacyer.

[Ans 3a40/MKEHHOCTU, obecrnevyeHHOW CTPaxoBKOW WX 3a50roM, UCnonb3ytoTcs PD gonkHWKa no 4oroBopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv Mcnosib30BaHUM PEUTUHIOB POCCUMUCKUX U MEXXAYHAPOAHbIX PEATUHIOBbIX areHTCTB (B TOM
yncne Npu nepexone K penTuHram yepes KOTUPOBKM 06aMraumin) m MCnosib3oBaHUM ANS KPYMNHbIX KOHTpareHTtoB Moody’s
speculative grade onpegensercs Ha OCHOBaHUM Ny6AMYHBLIX AOCTYMNHbIX AAHHbIX U3 OTYETA PEUTUHIOBOIro areHTcTea Moody’s
no exerogHoMy nccnenoBaHuo kopnopaTtueHbix gedontoB (Annual default study), Tabnunua Average senior unsecured bond
recovery rates by year prior to default» ¢ 1983 roma?® Ha ropusoHTe 1 rog B COOTBETCTBUM C MNPUHAANEXHOCTbIO

COMOCTaBJ/IEHHOr0 PeNTUHIra KOHTpareHTa K rpynne penTUHroB, ANs KOTOpbIX onpeaenseTcs Recovery rate.

26 Ecnn B Ny6NMKYEMbIX MaTepuanax perTUHIoBbIX areHTCTB MCNoJb3yeTca nokasaTtenb Recovery Rate (RR), To noTepu npu gecdonte (LGD) onpeaenstorca cneayowmnm
obpasom:

LGD=1-RR,

roe:

82



YKasaHHbIN MYHKT MPUMEHSETCS TONIbKO B C/lydae HEBO3MOXHOCTM onpeaenenns LGD B cootBeTcTBMM € n. 5.13.

5.2. LGD pgna c¢usnuecknx nmy m MCB npu oTcytctBuM obecneueHus, MMewLWEro JIMKBMAALNOHHYIO
CTOMMOCTb, NTPUHMMaeTca paBHbIM 100%.

5.3. LGD B NpoOuUEHTHOM OTHOLWWEHMN C y4yeToM obecneyeHus onpenenseTcs Kak OTHOWEeHWe Makcumyma mexay 0 m
pPa3HOCTbIO CYMMbIl 3a40/IXKEHHOCTM (onpeaendeMon Kak CyMMma @akTU4ecKon 3a40/HKEHHOCTU U HAYUCTIEHHbIX MPOLIEHTOB Ha
0ATy OUEHKN) N NUKBUAALUMOHHON CTOMMOCTN obecrneyeHmns K CyMMe 3aZ0/1KEHHOCTMU.

5.4. lna 3a40/KeHHOCTU, obecneyeHHOW MOopy4vYnTeNbCTBOM, rapaHTUen, OMNUMOHHbLIM COorjlaleHneM MCNosb3yeTcs
LGD nopyuyuTtens, rapaHTa, KOHTpareHTa no ONuUMOHHOMY COrfnalleHmnto Ha obecneyeHHy 4YacTb 3a40/1)KEHHOCTU, ecnn PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyuuteneMm no 3af0/HKEHHOCTU (U3MYECKOro Sinua BbICTyNaeT topuandeckoe
NNUO, TO UCMOMb3YEeTCA HaMMeHbllee U3 rogoBbliX 3Ha4YeHUW nokasatenen CoR gomxkHuka u PD*LGD nopy4yutens (cm. n.
4.8.). YKaszaHHbIN NoAXo4 TMNPUMEHSeTCHd A0 BO3HWMKHOBEHUS (QaKTUYECKOM MPOCPOYKM WCMNOAHEHUS 0643aTenbCTB
KOHTpareHToMm. NopyuymnTtenbctBa Gm3ndeckmx nuy He NPUHUMAKTCA B pacyerT.

5.5. lna 3a40/mKeHHOCTH, obecneyeHHOMW AOroBOPOM CTpPaxOBaHWS, B Cllyvyae eciy TakOW AOroBOp 3aK/lo4YeH Co
CTPaxoBOW KOMMAaHWEN, UMeOLEN YpoBEHb penTuHra He Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) NO HaUMOHAIbHOWM WKane
ansa Poccurickon degepaunmm mnu BXoAsWEN B CMMCOK O0A40BpEeHHbIX ANst CTpaxoBaHMS HeABMXMMOCTM NtobbiM M3 6aHKOB,
yKasaHHbIX B lNMpunoxeHun b, obecneyeHne NpuHMMAETCA Ha BCIO CYMMY CTpaxoBKM 6e3 gnckoHTuposaHusa (Gopmyna 5 He
npuMeHseTcs).

5.6. B MHOM cny4dae, MWCNosib3yeTcd AUCKOHTUMPOBAHHAadA CyMMa CTpaxoBku. [lopanok onpeneneHns AWMCKOHTA
(discount), ctaBkn anckoHTnpoBaHus (R) n cpoka (Tex) YKa3aH B onucaHum opmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecnevyeHnss MNpuUHUMaETCa AUCKOHTUPOBaHHas cnpaseanveas

CTOUMOCTb obecrneyeHns / cTpaxoBku no gopmyne:

RR (recovery rate) - 0XuMAaeMbln NpoLEHT BO3BpATa NO NpoCpO4YEHHbIM BbiMN1aTaM, I'IpVIBOLI,VIMbIVI areHTCTBaMun Ansa Kaxxaoro pe|71T|/|Hra B €XeroaHblxX nccneaoBaHuax.
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dopmyna 5.

P .
PV = ZW * (1 - dlSCOllIlt),

roe

PV - AWCKOHTMpOBaHHas cripaBeasiMBasi CTOMMOCTb obecrneyeHunst / CTpaxoBKu;

P - cnpaBeanvnBasi CTOMMOCTb ob6ecrneyeHuns, onpeaesieHHas B COOTBETCTBUM C HacTosiwmMMum MNpaBunammn onpeaeseHus
CYA / cymMMa noKpbITUS 3a40/1)KEHHOCTM MO AOrOBOPY CTpaxoBaHUs;

Tex — KOJMYECTBO AHeW oT AaTtbl onpeaeneHnss CHA 40 AaTbl 0XMAAEMOro MOCTynneHus obecrneyeHus B clydae
HapyLlleHns1 0653aTesIbCTB KOHTPAreHTOM, COr/laCHO yC/loBUSIM AoroBopa. KosmyecTBo AHEW MOXeT 6biTb onpeaeneHo Ha
OCHOBaHMWN 3KCMNEPTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YyNpaBnstOWEN KOMMNAHWKW, €C/IM CPOK HEBO3MOXHO YCTaHOBUTb
0AHO3HAYHO, UCXOASt U3 YC/IOBUIA AOrOBOpa.

R - 6e3puckoBas CTaBKa Ha CPoKe Tex.

Ans 3a40/KeHHOCTN, obecneyeHHoW 3anoroM, Tex onpenensieTcss MOTUBUMPOBAHHBLIM cyxaeHneM. CpoK MoJlyYeHust
AEHEXHbIX CPeACTB, MOJSIYYEHHbIX OT peanusaummn npeameTa 3asora, onpeaensieTcs UCXOoAs U3 YCI0BUI AOroBopa 3asora u
CYLHOCTM npeaMeTa 3anora.

Ans 3aA0KeHHOCTM, obecneyeHHOW AOroBOPOM CTpaxoBaHWs, Tex onpeaensieTcs C y4eTOM CPOKOB BbiniaTbl MO
[IOrOBOPY CTPaxoBaHWs Npu HacTynseHun gedonta KoOHTpareHTa (MpM3HaAHMM KOHTpareHTa HeniaTeXecnocobHbIM) UK Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHWUS YMNpaBistoOWEeNn KOMMaHWM, €CNN CPOK BO3MELLUEHUS HEBO3MOXHO YCTaHOBUTb
OAHO3HAYHO, UCXOASt U3 YC/I0BUI AOrOBOpa.

Ansa cnyyaeB cyaebHbix pa3bupaTtenbcTB (MNaHUPYEMbIX UMM TEKYLIMX) C 3anoroaaTtesieM UK CTPaxoBLUMKOM, CPOK

He MOXeT COCTaBNATb MeHee 6 MecsiLEeB.

84



discount - gMCKOHT, onpeaenseMbin B crieayoweM nopsiake:

B oTHOWeEeHNM 3a40/KEeHHOCTH, obecrneyeHHOoM TopryemMbiMn LLeHHbIMW ByMaramu:

e A4 UeHHbIX 6yMar, ncnonb3yeMblx A1 obecnedeHuns no caenkam PEMO Ha MockoBCKOM 6mpike — COOTBETCTBYHOLLMMN
OVCKOHT Ansa caenok PEMO?/;

e /19 aKUMI MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OpraHM30BaHHbIX pbiHKax cTpaH O2CP:

o BXOAAWMX B MHAEKCHI akumi ctpaH ODCP - Kak cpeaHunii ANCKOHT ans caenok PEMNO Ha MockoBckon bupxe
N3 Tpex akuun c cambiM 6QM3KNM no ob6vemy cpefHeMecsiYHbIM 3a nocnegHue 6 mec. 06o0poToM;

o He BXoAsWwmnx B nHAeKcCbl akumm ctpadH O3CP — Kak MakCMManbHbIM ANCKOHT ans caenok PEMO Ha MockoBckom
bupxe c akumamun n3 nHagekca MMBb;

e aAnsa obnuraumMin ¢ penTUHraMm poOCCUMUCKUX PEUTUHIOBLIX @reHTCTB — KaK CpeAHUW AUCKOHT ansa caenok PEMNO Ha
MockoBCKOM bupxe 13 cnucka Tpex obnuraumn, obnagaroWwnx TaKUM Xe PeUTUHIoM (NMbBO MeHbLUMM, NMpuU OTCYTCTBUU
paBHbIX) U caMOn 6N3KOM Aropauunen.

JInkBMpaumMoHHaas CTOMMOCTb HeTOpryemMbliX UeHHbiX OyMar, [Aosiel B YCTaBHOM KanuTane opuandeckux nuy,
onpeaensercsa Ha OCHOBaHWM OTYETa OUEHLUMKA.

B oTHOLWEHMM 3a40/1KEHHOCTH, obecneyeHHOM 4OroBOPOM CTpaxoBaHMUs (3a UCKIOYEHMEM CNy4as, YKas3aHHOro B .
5.5.):

e Ecnu cTtpaxoson koMnaHuu npuceoeH penTuHr Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru|) NO HaUMOHaNbHOW LWKane
anga Poccuinckon ®epepaummn U CTpaxoBasd KOMMaHUS He BXOAUT B CMUMCOK 04006pEeHHbIX A8 CTpaxoBaHUS HEeABUXUMOCTU HU
0AHUM n3 6aHKOB, yYKasaHHbIX B lMpunoxeHnn b - AUCKOHT paccumTbiBaeTCsa B cneaylolem nopsake: kak PD cTtpaxoBow
koMmnaHum * LGD cTtpaxoBon koMnaHun. OT6éop PD ana penTuHra CTpaxoBOW KOMMAHUM OCYLLECTBISETCA B COOTBETCTBUMN C

nopsaaKoM, yCTaHOB/EHHbIM B Paspene 4.

27 InA akuuin - puck-rnapameTp Ans 3-ro AvanasoHa 4SS PbIHOYHOro pucka (CTaBKa pycKa NafeHus LeHbl), paccumTbiBaembiin AO «HKL» ansa cooTBeTcTBylOWen 6ymMaru; ans obnuraunii —
pucK-napaMeTp Ans 2-ro gManasoHa A/ pPbIHOYHOro pucka (CtaBka puMcka NageHus LeHbl), paccunTbiBaeMblt AO «HKL».
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e Ecnu ctpaxoBoi KOMNAaHUW He NPUCBOEH PEUTUHI U CTpaxoBasi KOMMNAHUSA He BXOAWUT B CMMCOK 0A406peHHbIX Ans
CTPaxoBaHUSA HEABMXMMOCTU HWU OAHUM M3 6aHKOB, yKasaHHbIX B lMpunoxeHun B, ANCKOHT paccuuTbiBaeTcs Kak PD ans
penTtunHra Caa * LGD. lNpwn 31oM, pa3mep LGD npusHaetcsa pasHbiM 100%. OT60p PD ans pentuHra Caa ocywecTBisieTcs B
COOTBETCTBUU C MOPSIAKOM, YCTAaHOBJIEHHbIM B Pa3aene 4.

5.8. [lpun Hannumm nopy4ymTenbCcTBa (rapaHTUn, CTPAxXOBOK, OMUMOHHbIX COrnalleHnin) pnandyeckmnx nL Ha BC Umn
4acCTb 3a40/KEHHOCTUN (CTOMMOCTU aKTMBA):

5.8.1. ECnn nopyuuTenb/rapaHT/CTpaxoBLWMK HAXOAUTCS B COCTOSSHMM obecueHeHMst Mo CpaBHEHWUKD C MOMEHTOM
BO3HMKHOBEHUSA 3aZ0J/1)KEHHOCTU, ero obsA3aTtenbCTBa He NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneueHHble ob6s3aTenbCTBa nopy4yutens/rapaHta/CTpaxoBLinMKa, HaxoAswerocs B COCTOSAHUM aedonTa,
He NpMHUMAaTCA AN pacyeTa.

5.8.3. ObecneyeHHble obaA3aTenbCTBa rapaHTa/nopyyunTens/CcTpaxoBLlUunKa NPUHMMAOTCA C ydYeToM obecneyeHus B
COOTBETCTBUM C NpaBuiiamu, YCTAHOB/IEHHbIMW HACTOSILWMM pa3aesioM.

5.9. O6ecneveHne, Haxoasweecs B 3a50re U nNpuHagsexauee KOHTpareHTy, Haxo4sWweMycs B COCTOSAHUM gedonTa
(B TOM yncne B COCTOSSHUM BAHKPOTCTBA), MOXET NMPUHMMATLCS TOMIbKO MO OTYEeTY OueHLWMKa, C y4EeTOM BO3MOXHOCTU U
CPOKOB MoJsly4yeHus 3anora.

5.10. 1na 3anora XuWnom HeABMXUMOCTU JSIMKBMAAUMOHHAsE CTOMMOCTb obecnedyeHuss onpegensieTcs, ucxoas wm3
TeKyLlwen cnpaseasinBon CTOMMOCTU obecneyeHuns, onpeaeneHHon Ha OCHOBaHMKM OTUETa OLEHLLUMKA, CKOPPEKTUPOBAHHOW Ha
20% B CTOpPOHY yMeHbLUeHUS A9 yyeTa AMCKOHTA B CBA3M CO CPOKaMu peanusauuu 3asora. Ynpasnsgwuwias KOMMNaHUA
3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYXAEHWEM AN HEKOTOPbIX 3asI0r0B >XWA0M HEeABMXMMOCTM MOXET YCTaHOBUTb 6onee
BbICOKMW MPOLEHT AUCKOHTA.

5.11. [ina 3as0ra HEXWI0M, KOMMEPYECKON XWUMNOoN?® HeABMXMUMOCTM W MHOIM0 WMYLLECTBA, JIMKBUAALMNOHHASNA

CTOMMOCTb obecneyeHns onpegenseTca uUcxoas M3 CTOMMOCTM 3asora, onpefesieHHOM COrfacHO OUEeHKe OueHLWMKa,

28 HanpuMmep, roCTUHULbI, XOCTENbl U T.M.
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CAENAaHHOM C YYeTOM CpOKa M NopsiAKa NosyyeHUs BO3MeELLeHNs B pe3ybTaTe obpalleHns B3bICKaHMS M Npoaa)Xun npeameTa
3asora B cny4vae gedonTta.

5.12. B cny4yae AebutopCcKom 3a40/KEHHOCTM MO apeHae Npu UCNoJsib30BaHMM obecneuynTenbHOro UNM rapaHTUMHONo
Aerno3unTa AaHHbIM Aen03UT MOXET YUYUTbIBaTbCA KakK JIMKBMAALMOHHAA CTOMMOCTb obecneyveHns 6e3 ANCKOHTUPOBaHUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO Ny6AMUYHOMY AONTY KOHTpareHTa AMbo KOMMNaHuin 13 rpynnbl
KOHTpareHTa:

5.13.1. B cny4yae gedonTta no ny6/iM4HOMY AOATY KOHTpareHTa Mbo KoOMNaHuUmM U3 rpynnbl KOHTpareHTa (ecnu gedonTt
ONS KOHTpareHTa BO3HWMK KM3-3a AedonTa 3TOWM KOMMAHUWM ero rpynnbl, @ camMa 3a40/KEHHOCTb obcnyxusaeTtca 6e3
HapyLlweHunn ycnosun gorosopa) ans oueHkn LGD ncnonbsytotcs (Npy HaIM4YMn) KOTUPOBKU NybamnyHoro gonra. OTHoWweHne
NnosHoM ueHbl (ueHa 3akpblTusa (legal close) nnmn pacyeTHoM LeHbl MHPOPMALMOHHbBIX AareHTCTB + HaKOMAEHHbIN KYNOHHbIM
[0X04) K HOMWUHaNy Aonrosoro ob6s3atenibCTBa MOXeT ObITb MCMONBb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM cny4ae
6ynet paBeH 1 — Recovery Rate.

5.13.2. B cny4yae Hanuumsa KOTUPOBOK MybAMYHOrO Aosira KOHTpareHTa, Haxoasiwerocss B AedonTte, OTHOLWeEHue
nonHorn ueHbl (ueHa 3akpbiTus (legal close) + HK) K HOMWHany AonroBoro o6s3aTenbCTBa MOXET CYUTATbCS OLLEHKOM
Recovery Rate ana koHTpareHnTta, LGD B 3TOM cny4yae 6ynet paBeH 1 — Recovery Rate. [laHHbIW noaxoa HenpuMeHUM ans
cny4yaeB OUEeHKn cybopAVMHMPOBAHHOIO M BEYHOr0 A0Jra, €cnM TOJNIbKO He MMeeTCs KOTMPOBOK CaMOro OLEeHMBAeMoro
obsazaTenbcTBa.

Ansa venen n.5.13. ncnonblyeTcsa «ueHa 3akpbiTma + HKA», No AaHHbIM Cneayrowmx MCTOYHUKOB:

e [Insa obnuraunmn poCCUNCKUX SMUTEHTOB U 06nmMraumin MHOCTPaHHbLIX SMUTEHTOB, B OTHOLUEHWU KOTOPbIX He
pacCcYUTbIBAOTCA LUeHbl BHebupxesoro pbiHka (Hanpumep, ueHa HKO AO HPA wan  uUeHbl WHbIX
NH(POPMALMOHHbBIX CUCTEM) — KOTUPOBKA MU HAKOMJIEHHbIA KYMOHHbIA A0X04 NO AdaHHbIM MOCKOBCKOW 6MPXN;

e [Ins uvHbIX obnuvraunmn - cnpaBennnBas LUeHa, onpegeneHHas B COOTBETCTBUM C HacToswmmu [MpasBmnamu

onpeaeneHnd CL‘|A, yYBEJIMYEHHAA Ha pa3Mep HAKONAEHHOIro0 KynoHHOro goxoaa,
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[Ons yenen HacToslwero pasaena pacyeTHble 3HayeHne Recovery Rate u pacyeTtHoe 3HayeHne LGD okpyrnsercsa Ao 2 3HaKoB
rnocne 3ansaTon B NPOLUEHTHOM BblpaXXeHUN Uiun 4 3HaKOB NocCsie 3anaTon B A0NsX. 3Ha4YeHUs, onpeaesieHHble peENTUHIOBbIMU

areHTCTBaMm B OTHOWeEHMN Recovery Rate ncnonb3ytotcs 6e3 oKpyrneHms ¢ ykasaHHOM TOYHOCTbIO.

UHGopMaLms 0 LeHHbIx byMarax, UCrosib3yeMbIX B paMKax HacTOSILLEro pasAesna, rnpeaocTaB/isieTcsl YrpaBrasitoLlel
KOMMaHnen B Crieynann3npoBaHHbIf Aerno3nTapuii He nosgHee paboyero AHsl, CAeAyrLero 3a A4aToi, Mo COCTOSIHUIO Ha

KOTOPYIO OrpeaesisieTcs CripaBea/inBasi CTOMMOCTb aKTUBaA B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Paspen 6. Pacuer COR

6. [lpu ncnonb3oBaHMM ANSA pacyeTa cnpasBeasIMBoOM CTOMMOCTU C YYEeTOM KpeaAUTHOro pucka AaHHbIX 6aHKOB Uan
WMHbIX OpraHm3auui Ynpasnsaowas KOMMNaHUsa YYUTbIBAET CrieAyolWwmne noaoXeHUs

6.1. lNlog HeobecneyeHHOM 3a40/KEHHOCTbIO B UenaxX Hactoswero NpunoXxeHus NoHMMaeTcs 3a40/IKEeHHOCTb 3a
NCKJTIIOYEHMEM 3a40/1KEHHOCTHN, 06ecneyeHHOM 3aN0roM XMUNoM HeABMXUMOCTU (MnoTeka).

6.2. lNpu ncnonb3oBaHUM aaHHbIX 06 obecueHeHHOW 3a40/IKEHHOCTU YNpaBnaoLwas KOMNaHUs yumuTbliBaeT Xapakrep
obecueHeHUs nmerLwencs 3a40/HKEHHOCTU, B TOM YMCe CPOK NPOCPOYKMN.

6.3. lNokazatenn Cost of Risk (CoR), ucnonb3yeMbie AN pacyeTa CrnpaBeasiMBON CTOMMOCTU 3a40J1KEHHOCTU
dun3nyecknx nmu.

Ona uenen pacyeta Cost of Risk B oTHoweHuMM HeobecneyeHHbiX npaB TpeboBaHMA K GU3MYECKUM Nmuam
NCMoNb3yeTCsa OTHOWeHMe pe3epBa noj obecueHeHne noptdens noTpebuTebCKMX KpeanToB N KpeaAUTHbIX KapT, K BasOBOM
6anaHCcoBOM CTOMMOCTM TaKnX KpeamToB, No AaHHbIM oTyeTHOCTM MNMAO CbepbaHk 3a 2023 roga.

NS oueHKW CTaHAAPTHbLIX aKTUBOB MUCMoNb3yeTcsa 3HadeHne CoR anga ctagumn 1, Ans OueHKN KpeauTHO-06eCLeHEHHbIX

dKTUBOB MUCMOJIb3YETCA 3HA4YEHUNE CoR ansa ctagun 2.

| HeobecnedyeHHas1 3a40/HK€HHOCTb (pU3n4YeCKuxX 1y
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Cragusa kpeguTHoro noptdens 1 2

BanoBas cTOMMOCTb KpeauToB, Mapa. pyb6. 3413,00 195,40
pe3epB nog obecueHeHne KpeamTos, Mapa. pyb6. 105,20 43,50
CoR 3,08 22,26

Ans ueneii pacyeta Cost of Risk B oTHoweHUN npaB Tpe6oBaHUa K GU3MUYECKUM NnLaM, obecnevyeHHbIX He MEHEE YeM
Ha 80% OT HOMMHANbHOW CTOMMOCTWN 3a40/KEHHOCTM 3aJ10FOM XWUJIOM HEABWMXMMOCTM, UCMOJIb3YETCS OTHOLUEHME pe3epBa

nog obecueHeHne nopTdensa MNOoTeYHbIX KpeauToB, K BasloBOM HanaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM

oTueTHOoCTU NMAO CbepbaHK Ha NOCNEAHIO pacCYMUTAHHYIO AaTy

O6ecneyeHHasi 3a0/DKEHHOCTb (pN3nYeCKNX 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, MOPYUMTENLCTBOM,
rapaHTMen, OMUMOHHbLIM CcorfaweHneM, CTpaxoBKOW), TO ANA OueHKM C y4dyeToM obecneyeHuns wucnonb3yetca CoR,
pacCcUYMUTaHHbIA N0 HeobecneyeHHbIM NoOpTdensaM KpeauToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B COOTBETCTBUM

¢ MC®O, npu atom BennunHa CoR npupaBHuBaetcs kK PD. LGD c yyeTtoM obecneuveHuss onpenensieTcss COOTBETCTBUU C
Pasgenom 5 HacTosawero MNMpunoxeHus.

Pazpen 7. Metop yyeTa KpeaAUuTHbIX PUCKOB NyTeéM OLIEHKU cnpaBennMBoﬁ CTOMMOCTM NO OTYETY OLEeHUWMKa no
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COCTOSIHMIO Ha faTy He paHee BO3HUKHOBEeHMA cobbiTuA, Beayuiero Kk obecueHeHuio.
7.

7.1. MpuMeHeHMe oT4YeTa OUEHLWMKA AN Uenei onpeaesieHus cripaBeasiMBoii CTOMMOCTM C Y4eToM O6ecLeHeHus
BO3MOXHO /151 BCEX aKTUBOB, YKa3aHHbIX B MpunoxeHnn 1 K HacTosWmMM npaBunam onpeaeneHmns CHYA.

7.2. B cny4ae, ecnu B Nepuoa NpUMeHeH s oTYeTa OLeHLW KA AN ONpeaesieHNsl CNpaBeasMBoi CTOMMOCTY BO3HMKAET
(BbIABNAAETCS) COBbITME, Beayllee K 06eCcLeHeEHNID, TO HEOOXOANMO OCYLLECTBUTbL BHEM/IAHOBYIO OLIEHKY aKTUBA OLIEHLLMKOM
B TedeHun 20 AHEN C AaThbl BbiABNEHUS NPU3HAKoOB obecueHeHus. [laTa, Mo COCTOSIHUIO Ha KOTOPYH OMpeaensieTcs HoBas
OLleHKa, He A0MXHa 6bITb paHee AaThl BO3HUKHOBEHUSA CObbITUSA, BeayLlero K obecueHeHuto. C AaTbl HACTYMN/IEHUSA COBbITUS,
BeAyllero K ob6ecueHeHuio U A0 AaTbl MPUMEHEHUS HOBOrO OTYETa OLUEHLUMKA, YNpaBnasilowas KOMMAaHUS AO0JKHA
CKOPPEKTUPOBATb NOCIEAHIO U3BECTHYIO CMpaBeasIMBY0 CTOMMOCTb, ONPEAENIEHHYIO MO OTYETY OLEHLIMKA, COCTAaBIEHHOMY
[0 BO3HWUKHOBEHMUS Takoro cobbiTsl, C MPUMEHEHUEM METOZIOB KOPPEKTUPOBKWU CrMpaBeasIMBOM CTOMMOCTM, YKA3aHHbIX B

HacToALWEM MPUNOXEHNN.
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MpunoxxeHue A k NpunoxxeHuto 5.

CnMcokK UCTOYHUKOB, MCNnoJib3yeMbiX AJid OUEHKUN KPpeaAUTHOro pmcka.

1. B OTHOLWIEHUN PpUIANYECKUX AuL (MPpU HAJUYMK AOCTYMNa K UCTOYHMKAM MHMDOpMaLUK):

ynonHoMmo4yeHHoe areHTcteBo 000 «UHTepdakc-LPKU» (LleHTp packpbiTus KopnopaTuBHoM MHdopMaumn) https://www.e-

disclosure.ru/;

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

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

enuHbIn benepanbHbIl peectp ceeaeHnii o 6aHkpoTcTee https://bankrot.fedresurs.ru;

envHbIN dbenepanbHbIl peecTp cBeaeHnit o dhakTax AeaTeNbHOCTU opuandecknx nuy https://fedresurs.ru;

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

https://www.moodys.com/;

odmuManbHbIl CAT KOHTpareHTa/aMUTEHTa/KpeanuTHON opraHmM3aumu;

cepBUC NpeaocTasneHns byxrantepckon (roaosoi) oTyeTHocTn PoccTaTa - http://www.gks.ru/accounting report;

rocyAapCTBeHHbIN MHPOPMaLMOHHbIN pecypc byxrantepckon (dbrnHaHcoBon) oTyeTHOCTU: https://bo.nalog.ru/

AOOKYMEHTbI, MNO/1Iy4YEHHbIE yﬂpaBﬂﬂIOU.leVI KOMHaHMeVI, B OTHOLWEHNN IOPpNANYECKOIo nua

2. B oTHoweHun pU3nYecKnx NunL:

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

eanHbIn denepanbHbli peecTp cBeaeHnii o bankpoTtcTee https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJTy4YEeHHbIE ynpaBnmomeVl KOMMaHuen, B OTHOLLEHUN d)VIBVI‘-IeCKOFO nnua
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MpunoixxeHnue b k NMNpunoxxeHuto 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA yYyeTa CTpaxoBKM npm pacuyerte LGD

BaHk TuHbkODD

baHk Pycckuin CtaHgapTt
BaHk XoymKpeanT
JNokobaHk

OTMN-6aHk

BbaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanTt-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
Fa3npombaHK,

baHk AOM.PO
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Mpuno>xxeHune B k NpunoxxeHumto 5.

OnpeaeneHue COOTBETCTBUSA YPOBHIO PEMUTUHIra Uepe3 KpeauTHbIN cnpep o6nuraumin

MNopsanok onpeneneHns COOTBETCTBUSA YPOBHIO peUTUHIA Ha AAaTy OLEHKMW:

1. Onpegensierca AOXOAHOCTb K NoraweHuto no obnvraumsam aHHOW opraHm3auum cpokoM 6onee 1 roga n meHee 3
net. MNpwn oTCyTCTBMK 06NUrauum CO CPOKOM MeHee 3 fieT UCMOJb3YeTCa crnpes C MHAEKCaMU COOTBETCTBYHOLLEN CPOYHOCTMU.
Mpn Hannumu obnuraumii CO CPOKOM MoralleHus ToNIbKO MeHee 1 roga Ans pacyeTa KpeaAUTHOro crnpega uUCcnonab3yrTcsa 3
(Tpn) obnuraummn Apyrmx 3MUTEHTOB, UMEOLWMNX KaK 6NM3KMe No CPpoKy WU AOXOAHOCTM obnuraumm, Tak u obnuraumm co
cpokoMm 1-3 roga.

MH@popmaumns o UeHHbIX 6ymarax, ncrosib3yeMbIX 47151 Le/IeN pacyeTa KPpeAUTHOIro Cripeaa, rnpeaocTaBsieTcs Ynpasasowen
KOMraHuen B Crieunaan3npoBaHHbIA Aerno3uTapuii He rnosaHee paboyero AHS, c/edyrollero 3a A4aTtou, 1o COCTOSIHUIO Ha

KOTOPYKO OrpeEAETIAETCA CripaBeA/INBasd CTOMMOCTb aKThBa B COOTBETCTBUN C HacTosiLen METOANKOM.

2. OnpepensieTcsi, [AOXOAHOCTM KakKoro W3 WHAEKCOB MOJlydeHHas [AOXOAHOCTb no obnuraumsam Haubonee
COOTBETCTBYET. B KauecTBe Mepbl 6/1M30CTU UCNONb3YETCSA CPeAHNI KpeaUTHbIN cnpes obnuraunii ¢ G-curve B CpaBHEHWUU C
KPeAUTHbIM CNPefOM YKa3aHHbIX HUXEe MHAEKCOB. KpeAWUTHbIV Cripes pacCcunTbiBAeTCsl Kak pasHULa Mexay AOXOAHOCTbIO K
noraweHuto obnuvraumMmM Ha Cpok ee Atopaumm n G-curve Ha 3TOT CPOK. B ykasaHHbIX uensix MCcrnosib3yrTcs cheaylowme

MHAEKCbI:

B ykaszaHHbIX Uensax UCrnonb3yTcs cneayowme MHAEKChI:
e VHpaekc Mocbupxu KopnopaTuBHbIX obnunraumi (aopaunsa 1-3 roga, peMTUHN N0 HAUWMOHANbHON PEUTUHIOBOM LWIKane =
AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
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ApxuB 3HayeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxun kopnopaTtmBHbiX obnnraumn (aopaumsa 1-3 roga, A-(RU) < penTMHr No HauMoHaNbHOM PEeUTUHIOBOWM
wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHpaekc Mocbupxu kopnopaTuBHbIX obnuraunn (aropaunsa 6onee 0,5 roga, BB+(RU) < pelTUHr N0 HauMOHaIbHOM
penTuHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3Ha4yeHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytoweri Tabnmue onpeaensieTcsl, Kakon ypoBeHb PpenTUHra UCMNosb30BaTb NpU OnpeaeeHn BEpPOSTHOCTH

nedonTa:
HanmonaabHas mkaja ais
. . HNupexc
Poccuiickoii @enepauuu
AO «Ixkcnept PA»*
PD a5 peliTHHrOBOIi rpynnsl AAA RUCBTR3A3YNS
PD 151 peiiTHHrOBOIi rpynnsr AA RUCBTRA2A3Y

29 Ecnu B kauecTse 3HaueHUsi PD ans peiTUHroBoi kateropum AAA peiiTUHIOBOE areHTCTBO yKasbiBaeT «-» (Mpo4yepK) C yKasaHWeM, Y4To OTCYyTCTBYIOT AedoNTbl Ha
3aJaHHOM FOPU30HTE BPEMEHU UMM UHOWN MHDOPMaLMK 06 OTCyTCTBMM AeOoNTOoB, TO 3HaYeHne PD NpMHMMAETCs paBHbIM HYJIHO.
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PD nns peiitunrosoii rpynnel BBB

RUCBTR2B3B

BeposiTHoCTU gedonta Ans KaXxaon rpynnbl peNTUHIA ONpeaensaeTcss CorlacHoO AaHHbIM POCCUICKOrOo PENTUHIOBOro areHtcrea AO

«2JkcnepT PA» (Tabnuua «YpoBHM (4acToTbl) Aedonta Mo perTUHIOBbIM KaTeropusM HauMOHasIbHOM POCCUMCKON PEMTUHIOBOW LUKasbl
AreHTCTBa 419 BCeX 0O6BHEKTOB PENTUHIA, KpOME CTPYKTYPHbIX 06amMraunin u MIHCTPYMEHTOB CTPYKTYPHOro UHAHCUMpPOBaHMS») B COCTaBe

ny6banyHOro akTyasZibHOro otyeta 06 WMCTOpUYEcKMxX AaHHbiX 06 ypoBHSAX gedonta nMo PenTUHIOBbIM KaTeropmsiM MNpUMEHSIEMbIX

PENTUHIOBbIX LLKa.
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MpunoixxeHue I' k NMpunoxxeHuro 5.

BeposaTHocTn gecdonTta ana opraHmsaymm 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, HUBKUEH DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ans MHOCTPaHHbIX KOMNAaHUM
OTpacnb PD
CTpounTenbCTBO 34aHUIM 0,1503
Cknaackoe X039MCTBO M BCNoMoraTesibHasi 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 n

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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MpunoxxeHue A k NMpunoxxeHuro 5.

Ta6nunuya 1. CooTBeTrcTBMe WIKanN peﬁTMHrOB Pa3/INYHbIX perlTMHI'OBbIX dreHTCTB.

AKPA (AO0) | A© «l?gnem 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanmonanenas mkana s Poccuiickoit @enepanuun MexnyHapoaHas LIKaga
AAA (RU) ruAAA AAA.1ru AAA|r| Baa3 BBB- BBB-
AA+(RU),
AA(RU). ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-r1u, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) TuA, TuA- A.u, A-1u Alru|, A-|ru Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], BI B B
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru]
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+ru|, B|rul, Ca-C CCC- | ccC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC i CCCC i
CC(RU) u Huxe ruCC u HIXe O i e (s CClru| u HUXe cce- | ccc-
(ue BKIIOUAst (He BKIIIOYAs — (ue BKIIIOUAst Ca-C C C
D(RU)) ruD) Dru])
D(RU) ruD D Djru| D D D
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NPNNOXEHWNE 6. ONEPAULNOHHAA AEBUTOPCKASA 3AAO0JIKXEHHOCTD

Mpu3HaHne OebUTOPCKON 3a40/HKEHHOCTM OMepaLMOHHON OCYLLECTB/IAETCA Ha OCHOBaHWW YC/IOBWIA MOralleHus u
[OMNYCTUMbIX CPOKOB MPOCPOUKMN UCTMOSTHEHNSA 06A3aTENbCTB KOHTPAreHTOB, YCTAHOBJ/IEHHbIX MO KaXA0My BUAY Ae6UTOPCKO
3a/10/DKEHHOCTU B COOTBETCTBYIOLMX MPUIOXKEHUAX HacToAawmx MpaBun onpeaeneHnsa CYA. OTCYyTCTBME YyKa3aHUSA Ha
BO3MOXHOCTb NMPU3HAHUSA AE6UTOPCKON 3a40/PKEHHOCTM OMEPALIMOHHOM 03HAYaET, YTO TaKas 3a[0/KEHHOCTb HE MOXET 6bITb

KBaMduuMpoBaHa, Kak onepaumoHHasl.

,D,e6VITOpCKaFI 3a40JPKEHHOCTb, MO KOTOpOVI BbidBJZIEH OANH WUJIM HECKOJIbKO NMPU3HAaKoB O6€CU,€H€HVIF|, YKa3aHHbIX B

MpuaoxeHun 5, Kpome AoNyCTUMOM NPOCPOYKM 0643aTeNbCTB B paMKax OMepaumoHHOro LUMK/a, He MOXET ObITb MpU3HaHa

onepaunoHHOMN.

[ebutopckasi 3a10/IXEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He MOXET 6biTb NPU3HaHa ornepaunmoHHOM

(HanpuMep, ecnu y KOHTpareHTa OTCYTCTBYHOT UCTOYHMKWN NOralleHNs TaKol 3a40/KEHHOCTH).

Ynpasnstowas KoMnaHus Ao/KHa NPOBOAUTb aHan3 YpPOBHS pMcKa No AebUTOpCKON 3a40/1XKEHHOCTU, KOTopasi paHee

6bina kKBanuduumMpoBaHa onepaumMoHHOM, U MO MHOWN AeBUTOPCKON 3a40/1KEHHOCTU, MPU3HAHNE KOTOPOW OCYLLECTBASETCS.
AHanu3 ypoBHS pucka NpoBOAMTCS:

e Ha KaXAaylo OTYETHYI AaTy, YCTaHoB/ieHHYI0 Mpasunamn onpegenermna CHA MNMNO;
e pu NepBOHAa4YanbHOM NMPU3HAHNK AEBUTOPCKON 3a401)KEHHOCTH;

e HA MOMEHT rnepexona AebnToOpCKON 3a40/KEHHOCTU U3 CTaTyCca «onepaunmoHHOM» B CTaTyC «NPOCPOYEHHOM >,

Onsa uenen nposeneHna aHanmsa, Ynpasngwowasa KoOMnaHmsa AO/MKHa UCMOob30BaTh O6OCHOBaHHYPO M NOATBEPXAAEMYIO

MHpOpPMaUNIO, AOCTYMHYIO en 6e3 ype3MepHbIX 3aTpaT U YCUUN.

B npouecce aHanusa Ynpasnstouwias KOMNaHUs onpeaenseT:
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e BO3MOXHOCTb KBanudunkaumm pOebuTopckor 3aA0/IKEHHOCTM B KayecTBe OnepauuoHHOM, MpuU3HaAHME KOTOPOW
OCYLLEeCTB/SETCA BNeEpBblEe;

e HeobXoaAMMOCTb M3MEHEeHUSa noaxoaa K yyety AebuTopCcKOoM 3aA40/IKEHHOCTU, paHee NpU3HaHHOM onepaLMOHHON.

Bonee noapobHo uHPOpMaUMA O KpUTEpPUAX KBanndUKaumm pasHbiX BMAOB AebUTOPCKOM 3aA0/IKEHHOCTU Kak
onepaunMoOHHON pacCMOTpPEHA B COOTBETCTBYHOLWMX NPUNOXKEHUAX HacToswmx Mpasun onpeaenenmns CHA.
B TeuyeHume Bcero cpoka kBanudwukaumm AebUTOPCKOM 3aA0/MKEHHOCTU KakK OMNepaunoHHON, ee crnpaBeasmnBas

CTOMMOCTb OnpeaensieTcss B HOMUHANbHOW BeNMUYMHE Ha AaTy onpeneneHus cnpaseasiMBo CTOMMOCTUM B OTCYTCTBMM MHbIX
npu3HakoB obecueHeHus.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoawero lMpuioxeHns obWKnM KpuTepueMm npekpaweHus Npu3HaHUS KpeauToOpCKOM 3a40/1KEHHOCTU
naeBoro MHBECTULUMOHHOIo ¢oHAa B OTHOLEHUU KpeauTopa - IpUANYECKOro nuua SABNSeTCa AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nvy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, mbéo o6 ncknoyeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUSAM, NPeaAYCMOTPEHHbIM AENCTBYIOWMM 3aKOHOAATENbCTBOM.
Ha OCHOBAHUW 3KCMNEPTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA YNpaBasowWen KOMMNaHUM C NPUNOXEHNEM MNOJIyYEHHON MHMOpPMaUMM OT KOHTpareHTa ob
o6>xanoBaHuun ncknrodeHns na EMPKOJ1 no peweHnto perncTpupyrowero opraHa. B cnydae nonyvyeHnss KOHTpareHToM OoTKasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeTt npm3Hasatbcs B NMNO® ¢ gaTbl nonyyeHms nHpopMaumm 0 TakoM OTKase.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1»KEHHOCTU

HE OCYLLECTBSIETCS

Buabl o6s3aTenibCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua

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

3a40/KEHHOCTb

[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHUsS NpUXOL4HOM
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o} Bblgaye | CnpaBennveas CTOMMOCTb
BblJa4ye MHBECTULUMOHHbIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULUMOHHLIX MaeB B | 06593aTenbCTB, BKJIlOYAeTCH B
nno MHBECTUUMOHHbIX rnaes, B | peectp [N® cornacHo | pacyetr CHA B pa3sMmepe ee ocTaTka

umyLiecTtso NMNoO

OTYEeTy permcrpaTopa

Kpeautopckasa 3a40/KEHHOCTb MO
Bbl4aye MHBECTULMOHHbLIX MaeB
MN® npn obmeHe

[aTa 3a4mncneHuns B Mo
MMyllecTea, nMOCTynuBLUEro B
onsiaty obMeHa naes

[aTta BHeceHns NpuxoaHom
3anmcum o] Bblaayve
MHBECTULIMOHHbIX MaeB B
peectp MN® npun 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

Ha paty onpeneneHns CYA. He
ONCKOHTUPYETCH.
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OEHEXHbIX CpeacTtB npu obmeHe
naes)

naes [MN® cornacHo oOT4eTy
perucrpartopa

MHBECTULIMOHHbIE nan NN
CorsiacHo 6aHKOBCKOM
BbINUcCKe

Kpeantopckas 3a40/HKEeHHOCTb | [laTa ocywecTBneHns onepauuun | lata nepedncneHms 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
BbiNs1laTe 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
OEHEXHbIX CcpeacTs Ans BbinNAaThl
JEHEXHOoM KoMneHcaumnun
Bfagenbuam MHBECTULIMOHHbIX

naes Mno npu rnoraweHuu

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

[aTa noraweHunsa
obg3aTenbCcTB nepeg
ynpasnsoLwen KoMnaHuemn
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 NMNO 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 obsizatenbcTBa 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 obsazaTenbctBaM no onnarte 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 cyeTr MeTo4 annpokcuMaumu, npu o
CymMMme, He npesblatoLLen
nmyuwecrtea NN® B cOOTBETCTBUMU C BO3MOXHOCTHU ero o
chopMnpOBaHHbIN peseps Ha
Mpasunamu AY NMNo® NMpMMeHeHnsa K AaHHOMY BuAay
30 NpuU3HaHus COOTBETCTBYIOLLErO
pacxonos3Y;

30 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuUMTaHHble YNpaBnswolel KoMnaHuen, npegoctaBnstoTcs B CneunanusanpoBaHHbIii Aeno3uTapuii Ha
Kaxkayl pgaty onpegeneHus CHA c ykasaHueM nepmoaa BbiIGOPKN U 06BACHAOWNX MEPEMEHHbIX.
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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 OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnswoLen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasneHnus 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, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiJiaTy
BO3Harpa)xieH1uin, annpokcumaums
BEJINYUNH, MOA4 KOTOPbIE MPONCXOANT
dbopMupoBaHmne pesepBa He
TpebyeTtcs, 3a WCKJ/IIOYEHUNEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxoA0B Ha MOC/eAHIO OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcyTcTBUM pe3epBa B criyyae,
€C/IM  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3a40/IKEHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMMNAHUM 3@ HEeNoOJIHbIN Mecsy
onpefensieTca  MNponopunoOHanbHO
nepuoay okasaHua ycnayru. [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

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.

B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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coBnagaeTr C nocneaHnMm
KaneHaapHbiM AHEM.

AHaNOrMYHbIN 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, NoATBEPXKAAOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
NnpUMeHseTCcH):

- pacxogbl No obcnyxXuBaHUo
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IKOTHbLIN KOHTPOJb);

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

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

cneunanmsmMpoBaHHOro
LenosnTapus.
OaTa onpeaeneHus CnpaBeanuBas CTOMMOCTb
Kpeantopckasi 3al0/XEHHOCTb MO [laTa nepeyuncrieHms CyMMbl
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 TUO u  He
WHBECTUPOBaHUS BbIMUCKE

onpegeneHund BINAET Ha HpeBbILuaPOU_leVI npeaernbHoO
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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 HWP onpeaensieTcs B COOTBETCTBUMM C

CcornacHo 6aHKOBCKOW
apeHgaTtopoM asngaetcsa NMNO yCNnoBUAM A0roBopa BINNCKE Mpunoxenunem 20.
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPABJIAOLWYIO KOMIMAHUIO A4.Y. TN®

[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@ OCHOBAHWM 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 Mo onjate, COrnacHo yCnoBMAM AOroBsopa.
Ecnn ycnoBusa pacyeToB No AOroBOpy npeanosnaratT, YTO 3a4ncrieHne
Ha CYeT 3CKpoy sBNsieTCcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen ob6a3aTenbCcTB 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 nukemgaumm 6aHKa cornacHo WHdQoOpMauuW, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 NukBMAaaumm 6aHka).

e [lo cueTy 3CcKkpoy — AaTa, B KoTopyto obsa3atenscrea 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.
CnpaseanueBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeToAO0M
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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NMPNNOXEHWNE 9. AEMNO3UTbl B KPEAUTHbBIX OPFTAHU3ALINAX

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
Ha4YNCNEHHbIX 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 umucne 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 [AOroBopoM, €C/iu CPOK MNoraweHus
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
CpoKka, npeayCcMOTPEeHHOro JAOroBopoM, €eCc/iM 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
HaxoAuTca B npegenax AvanasoHa KonebaHwi pbIHOYHOM CTaBKMU.
Mopsafok onpeneneHnss pblIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOB/IeH B [puaoxeHun 4.

e B CyMMe, onpefeneHHOM C WCNOAb30BaHWEM MeToAa npuUBEAEHHOWN
CTOMMOCTM 6yAywunX [AeHeXHbIX MNOTOKOB Ha BeCb CpPOK JAerno3uTta
(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 HaKOMJEHNEe CpoKa BKaga He NPoOUCXOauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU 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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NMPUJTOXEHWME 10. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

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 LeHHbiMM bymaramm - cM. [NpunoxeHuve 28
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO B cneunannsanMpoBaHHOM Aeno3uTapun,
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
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
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. NMN® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYNUTENBbHYHO 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 COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy 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
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
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 EMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLNUK 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 AebUTOPCKON 3a[0/IKEHHOCTM CYMMbl HOMMHana K
noJsly4eHuto A0 AaTbl MOSIHOMO MoraleHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeanMBasl CTOMMOCTb  TaKMX MNepedaHHbiXx  eBpoobnurauni
npusHaetca pasBHon 0 (Honb) ¢ patel nepegaun npae A0 AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NpU Hannunum rnpusHakos obecueHeHus,
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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NMPNNOXEHNE 11. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

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 cCpoka UCnosiHeHus obs3aTtenbCTBa 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 WMAM 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
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoay no
JONroBbIM UeHHbIM 6ymaraMm onpeaenseTcs B pasMmepe,
onpeaeneHHOM Ha A[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa w3 KonuMyectBa LUeHHbIX bymar Ha paTy
HacCTynJIeHUs yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJ/IHOMY HMOraweHuIo
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssatenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBA LleHHbIX byMar Ha AaTy HacTyrneHUs YyKa3aHHOro
cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) A0XOAY, @ TaKXe Mo 4YacTUYHOMY/MOSHOMY
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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 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY 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/lyyae, ecnu AoroBop/cornaleHme no NpoLeHTHOMY 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 TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
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/KEHHOCTM 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, HAYNC/IEHHbIX COM/TAaCHO YC/I0BUSIM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HEeCHWXXaeMOoro ocrtaTka ro
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeneneHus crnpaseainBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 5.
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Cnncok obwmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
MNpuaoxennn 5.
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NPUJIOXXEHWVE 13. QEBUTOPCKASA 3AAO0JHKEHHOCTb MO BbIMNJIATE
AVUBUAEHAOB MO AKLMAM, JOXOAA MO AENO3UTAPHBbIM

PACIMMNCKAM

Buabl aktTnsBoB

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

Kputepun
npu3HaHusi

JaTta npusHaHua AebuTopCcKOM 3aA40/MKEHHOCTU MO BbinaaTte AUBUAEHAOB
no akumsam, Aoxoaa no Aeno3MTapHbIM pacnnuckaM B OTHOLUEHWUM:

1) akumi, AeNo3UTapHbIX PAaCMMCOK POCCUACKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (4718 TOPryembixX LeHHbIX 6ymar);
- pata dukcaumm peecTpa akuuoHepoB/BnagenbueB LeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (4719 HETOpPryeMblX LEeHHbIX 6ymar, a Tak
Xe B C/lydae HEBO3MOXHOCTU onpeaennTb AaTty, C KOTOpoK ueHHble 6ymarm
HauYMHaKT ToproeaTbcs 6e3 yyeTa 06bABNEHHbIX ANBUAEHA0B/A0X0A0B).

2) aKUuMi, AeN03UTAPHbIX PACMUCOK MHOCTPaAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbsaBneHHbIx ansmnaenaos (DVD_EX_DT);
- AaTa, Ha KOTOPYI ONpeaensitoTca nuua, MMerLmne npaBo Ha rnojydyeHune
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 4Yucne O pasMepe NpuUUUTaOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeAiCTB Ha pacyeTHbIN CYeT ynpasnsowen komnanmuy .Y. NM1o
(B TOM yucne Ha cuyeT 6pokepa, OTKpbITbIM Ana YK A.Y. MNO).

B paTty npusHaHuMsS HeobXxoAMMO OMnpeaesnTb KOSIMYECTBO LEHHbIX
bymar Ha pgaty QuKcaumum peectpa akKuUMOHepoB/BnagenbleB LEHHbIX
6ymar ana BbinaaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmerowme npaBso Ha nosyyeHune
OVBUOEHAOB/0OX0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMCMOSIHEHHbIX
coenok.

Kputepun
npexkpawjeHus
npyU3HaHus

e [laTa WCNONHEHUSN 0653aTeNbCTB  3MUTEHTOM, MOATBEPXKAEHHASN
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
WHOCTPaHHOIo rocyaapcrea).

Kputepun 7]
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 KOTOPYK OMNpeaensiloTCs Auua, MMelLlne npaBo 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 cb60poB B C/lyyae, ecam 3T0 NPUMEHUMO.

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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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, 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
BbIMaTe A40X0Aa MO MHBECTULMOHHbBIM NasiM poCcCUNCKmnX MN® 1 naam
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe goxogda (ans
KBaMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBaHWUWU WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

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

[aTa onpeaeneHus BbiNnaTbl A40X04a, COMlacHO WMHGOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen 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 BbifnJlaTe 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, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aK/OUEHHbIX, HO HEWCMONHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBmpaumm nuua 0683aHHOr0O MO  LUEHHbIM  bHyMmaram
MHOCTPAHHOro MHBECTULUMOHHOro ¢oHaa, AoxoaaMm OT [01eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06ecueHeHus:

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 CpPOK BbiMfaTbl A0Xo4a OT AONEBOro y4vacTtus
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 MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cootBeTtcTBUM C KUHDopMaumen HKO AO HPA, UHbIX
OOCTYMHbIX WMHMOPMALUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeannBOM CTOMMOCTU AeOUTOPCKOM 3aA0XKEHHOCTM 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 3a40/1KEHHOCTU 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 3AAOJIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT 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 wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
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 nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB 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 wmam co cyeta B HKO HKLU (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B Ciyyae, €Cnm B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiolwen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepoctasnsietca B CneunannsnpoBaHHbI 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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MPUNOXEHNE 16. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 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 UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAEenioTCA CNeayoWmnM

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oTto3BaHa YK A.V. MNo;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[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 onpeaeneHnn cnpaBeasMBON 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 HbyMmaru, exegHeBHO ornpeaensercsd C y4eTOM HaKOMJeHHOro
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
obszatenbctB  (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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NPUIOXXEHMUE 17. 3BAAO/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

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 CTOMMOCTbK BantoTbl B pybnsx, 3admMKCMpoOBaHHOM 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
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
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 caesikaM 3a cyeT umywecrtea MNO;

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 3a40/KEHHOCTb 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 [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
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 NOna [ebUTOPCKOW  3a[0J/HKEHHOCTM  ynpasnsiowen
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
CrMUcaHme AeHeXHbIX CpeacTB ¢ 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, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MraumMsaM poCCUINCKUM IOPpUANYECKUM NTnlamMm B
omJiaTy 3aMeLwariwmx oébamraumim npm Mx pasMewleHum -
AaTa YCTYNKM BCEX MMYLEeCTBEHHbIX W WHbIX rMpaB Mo
espoobnuraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/yyae, ecin 4OKYMEHTOM, CoaepXXallmm
ycnosus pa3melleHns LLEHHbIX bymar, npeanycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — aaTa
MPUHATNA YCTYNKHN B COOTBETCTBUU Cc ycnoBunaMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

Ansa ocTtanbHbiX BUAOB Ae6MTOPCKOM 3af0JIXKEHHOCTM - JaTa
rnepegaun akTMBOB (AEHEXHbIX CPeAacTB) Nnuy, B OTHOLIEHWUM
KOTOpPOro  BO3HMKAeT  AebuTopckasi  3a40/KEHHOCTb,  JaTa
BO3HMKHOBEHUSA NMpaBa TpeboBaHusa MNO B pesynbTaTe AOrOBOPHbLIX
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.

Ae6butopckasa 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsivHam B 610>KeTbl BCEX YPOBHEM:

- [AaTta noJyyeHmda BO3MeWeEHUAa Un3 6+o,q>|<eTa MOJTHOW CYMMbI
3a40/1KEHHOCTU COOTBETCTBYIOLLEr0 Hanora, cbopa, NOWNHbI;

- JaTa peweHns o6 oTkase B OCyLLeCTB/eHMM 3a4yeTa (BO3BpaTa)
CYMM M3MIULLHE ynJa4yeHHOoro Hanora, cbopa, now/nHbl;

- jaTa 3a4eTa M3AUWHE YMNJAYeHHOro Hanora Ha4ducieHUeMm
COOTBETCTBYIOLLEr0 Hasora.

[e6butopckasi 3af0J/IXXeHHOCTb, BO3HMKLWIAA B pe3yJsibTaTte
nepepaum (YyCTynkum) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo62IMraumsam pocCUMMCKUM IOPpUANYECKUM NIMLaM B onnaTty
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 npeKkpalleHMss AoroBopa Ha npuobpeTeHue 3aMellarolmx
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
aorosopy, NAY (B cnyyae 3a40/1XEHHOCTM YnpaBnstowen KoOMNaHnm)
WU/IM MHBbIM OCHOBAHWSAM;

- [laTa NUKBMAAUMWN KOHTpareHTa — IOpuAUYEecKOoro smua coriacHo
Bbinncke m3 EMPIOJT unn pgaTta nonydeHumss MHboOpMaumm o CMepTH
dun3nyeckoro nnua - AOKHUKA;

- [ata skcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHUs YnpasnstoLwen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTESNbHO
rnonyvyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3ag0/1KeHHOCTb, MOXeT 6biTb NMpu3HaHa
npekpaweHHOW B COOTBETCTBMM C OOWMMKM  MNOJSIOXEHUAMMU,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepaunu.

Kpnrepun ]
CPOKH
KBanngukaynm
Aeburopckoi
3a40/1>KEHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

e [Ne6butopckas 3a40/1KEHHOCTb, BO3SHMKLUAA B pe3yJibTaTte
coBepuieHUs caenok ¢ umyuwecrtsoM NMUD, no KoOTopbIM
HacTynuia Hanbonee paHHAS AaTa pacyeToB, €Ccnn 0bLWKnn CpokK
noralweHus Takoih 3a[0/IXKEHHOCTU COrflacHO YCNOBMSIM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToOM CpoKa NpOSIOHraumm
M nepe3aktoyeHnin 4oroBopoB), - C AaTbl NPU3HaHMA 40 AaATbl
rnoralleHuss cornacHo ycroBuaM caenku. MNMpu 3ToMm gonycTUMbIi
CPpOK HapylweHus o0653aTenbCTB KOHTpareHTOM cocTasnsdeT 3
paboumx pOHSAA, B TeYeHMEe KOTOPbIX 3a40/IKEHHOCTb TaKXe
KBanuduumpyeTcs onepaunoHHON.

e [e6butopckasa 3af0J/KEHHOCTb, BO3HMKaKOLWaAA B clyyae
3aAepKKun nepeperncrpaumm MMyLLecTBa
pPerncTpaumMoHHbIM OPraHoOM - C AaTbl BO3HMKHOBEHMS A0
[aTbl NoraweHmsa KBanmbuunupyeTcs B KayecTse onepaLnoHHON.

e ABaHCbI, BblaHHblE MO cAesikaM 3a cyeT umyuwlecrtsa MNMNO
kBanuduumpyertcs onepaunoHHOMn nebutopckon
3a40/HKEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0643aTeNbCTB KOHTPAreHTOM COrlacHoO yCcnoBuaM caenku (ecnm
CPpOK nMoraweHumss aBaHca B COOTBETCTBMW C [JOroBOpPOM
coctaBnsieT He 6onee 15 paboumx pgHenm C y4yeTOM Cpoka
NpoNoHraumMn wn nepesakideHnt gorosopos). [lpy 3ToM
OOMYyCTUMbIM CpPOK HapylweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeueHNe KOTOpPbIX 3a40/KEHHOCTb
Takxe KBanuduumpyeTtcs onepaumoHHON.
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Ae6butopckana 3aA0/KEHHOCTb ynpaBAslollern KOMMNaHuu
nepea MNMN® - B TeuyeHme 25 pabounx pgHen c aatbl
BO3HWMKHOBEHWUS KBaNNMMULMPYETCS B Ka4yecTBe OrnepaumnmoHHON.
Mpwn HanMunm o60CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CYXXAEHUA YnpaBnswLwen KOMMNAHMM O TOM, 4YTO YBEMYEHUE
CPOKOB MoraweHns AebuTopCcKon 3aA0/HKEHHOCTU HE ABMSETCS
cneacTBuMEM 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 fAeno3uTapuveM, 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 HanMumm
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 AOKYMEHTanbHOro
noaTBEpPXXAEHUS 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
KnaccuduumpyeTcsa onepauuMoHHON C AaTbl NPU3HaHMS A0 AAThbl
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 3aA40/HKEHHOCTb MO apeHae npoaokKaeTt
KnaccmduumpoBaTbCs Kak onepaumoHHas.

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 espoobnuraumii B onnarty o6nuraumii 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 cnyyae 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 MaKCUMasibHbIM B  OTcyTcTBMEe  0BOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS yrpaBastoWwen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon A4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/KEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMM 060CHOBaHHOIo 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpPaBMSAIOLWEN KOMMAHUN.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLWAdA No AoroBopaMm MeHbl, HOBauuwn ”n ApyrmM aHalOorn4yHbIM
aoroeopaMm (3a WCKIKOYEHMEM CNy4vaeB, OTAENbHO YKas3aHHbIX B
Hactoswmx Mpaeunax onpeaenenHnsa CHA), oueHMBaEeTCsa NO CTOMMOCTHU
MMyLWleCTBa, nognexawero nonydyeHunw, B COOTBETCTBMM C NOpPAAKOM
onpeaeneHna  cnpaBeasinBoi  CTOMMOCTM  TakKoOro  MMyLLecTBa,
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 (PaKTMHEeCKOro ocrtatka 3aAO0/DKEHHOCTM Ha paaTty
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, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

- Ans pebuTopcKor 3a40/1KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6ogxeta PO.

*[lebTopCKast 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaxKaylo AaTy onpeaeneHus
cnpaBeanvBoi  CTOMMOCTM. B cnyyae, ecnu  pasMep  AeBUTOPCKOM
3a[0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMO/b3YHTCS METOAbI annpokcMMaumm BennymH,3t

31 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumu NMPUMEHUM MPU HanM4unM LaHHbIX HE MeHee yeM 3a nocnegHue 2 (aBa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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e B CyMMe, onpegesnieHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
y4YeToM KpeauTHbIX puckoB ([punoxeHne 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),
MpuM3HaeTcs paBHOM CrnpaBea/iMBOM CTOMMOCTM  eBpoobnnraymi,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLLEeCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuam. CnpasBeanveas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onaaTy 3aMellarowmx obavraumin nnm
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
[0X04a Ha paTy onpegeneHus cnpaBeasiMBon CTOMMOCTU AebUTOpCKOWM
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHMs 3MUTEHTaA
3aMewaowmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOpPCKOM
3a40/DKEHHOCTN  onpepensieTcs MnocpeacTBOM MPUMMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsam, nepegaHHbIM B onJiaTy 3amMewarwmnx obnuraumn (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 3a401KEeHHOCTb 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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NPUNOXEHWE 19. HEABMXXUWMOE MMYLLECTBO

HenBuxmnmoe UMyLLLECTBO

[aTa BkntodeHns Heasmxmmoro nmyuwecrtsa B MNP - Hanbonee paHHAS
n3 gat:
- pgata npueMa-nepenaynm, nMOATBEPXAEHHAss aKTOM npueMma
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 EFPH
(B TOM uncnie BO3HMKHOBEHME nMpaBa COHBCTBEHHOCTM B pe3yfbTaTe
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTM, BXOASLWMX B COCTaB
nmyecrtea MNO)

e [aTa BbIbGbITUS HEOABMXMMOIO MMyLlecTBa — Haubonee paHHsAa u3
haT:
- paTta npueMa-nepenayn, nNoOATBEPXAEHHAs 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  rnpekpalleHus 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, BblAA@HHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
LENCTBUMN.

CnpaBeanueas CTOMMOCTb 0H6beKkTa HeABUXMMOCTU onpeaensercs Ha
OCHOBAHMWM OTYeTa OLUeHLMKa, COOTBETCTBYWero TpeboBaHMAM
®epnepanbHoro 3akoHa "O6 WMHBECTUUMOHHbIX (oHAax", NPUHATBIX B
COOTBETCTBUM C HWUM HOPMATMBHbLIX aKToB, YkasaHus N° 3758-Y wu
HacTosawmx Mpasun onpenenennsa CHA.

MNpn oueHke cnpaBeannBONA CTOMMOCTU O6bEKTa HeABUXMMOCTH,
Haxoaswerocsa B onepauuvoHHON apeHae, no kotopon MNO asnseTca
apeHpogaTeneMm, YCIOBUSA apeHAHOro Aorosopa AO0/KHbl  6bITb
OTpaxXKeHbl  OLUEHWMKOM B  oueHKke ob6bekTa  HeaABWUXUMOCTH,
cocTassistowero aktusbl MNO.

CnpaseanmBas CTOMMOCTb 06beKkTa HEABMXMMOCTU NPU3HAETCA paBHON

0 (Honb):

e B C/iyyae cCob6bITUS, MPUBOASILWLErNO K MPU3HAHUIO HEABUXUMOrO
MMyLleCTBa HenpurogHbIM Ans AasibHEeNLWero Mcnonb30BaHUsS Mo
LeneBoMy HasHayeHuto - C pgatbl noay4vyeHms oduumanbHOro
AOKYMeHTa 0 TakoM dakTe;

e B (CJ/lydae nepegaym nNo aKTy rnpueMma-nepenaydym HeaBMXMMOro
MMYLLECTBa Mexay CTOPpOHaMu No AOroBopy U He npeaocTaB/ieHun B
TeyeHme 6 (Llectb) MecsiueB C AaTbl NOAMMCAHUSA TaKoOro akTa
npuvema-nepenaym BbiNUCKKM wn3 EIMPH, noaTteBepxaawlien [aty
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nepexoAa nmnpaBa CO6CTBEHHOCTM Ha HeABMXUMOE WMYLLECTBO
BNagenblaM MHBECTULIMOHHbLIX naes MAN®.
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NMPNNOXEHWE 20. NPABA APEHAbI HA HEABMW)XUMOE MMYLLECTBO

(MONMYYEHHDIE)
Buabl aktnBoB | paBa apeHabl HA HEABMXUMOE MMYLLECTBO (MONyYEHHbIE)
Kputepun
npusHaHns e C pgaTbl nepepayn obbekTa HEABMXMMOCTM B apeHAy Mo aKTy rnpuema-
nepegayu;
e C paTbl YCTyNKM npaBa apeHabl 06bekTa HeABMXXMMOIO MMYLLLECTBA.
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 3aKOHOAATe/NbCTBOM MM AOFOBOPOM.
CnpaBegivBa

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  oOT4YeTa OLUeHLWMKa, COOTBeTCTByWero TpeboBaHUAM
depepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX ¢doHaax", NpUHATbIX 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 onpepeneHuns CHA, B paszMepe 06a3aTenbCTB N0 AOMOBOPY
Ha yKasaHHytlo aaTty. B cnydae, ecnu obs3aTenbCcTBa No AOroBOpPY He MOryT
6bITb HaAeXHO onpeaeneHbl Ha TaKyk AaTty, TO MPUMEHAKTCA METOoAbI
annpokcnMmaunun.

CnpaBepsivBas CTOMMOCTb KpeaUTOPCKOM 3aA0JIXXEHHOCTUM no
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 M3BeCTHO, YTO CpOK apeHabl 6yaeT 6onee oAHOro roga, He3aBMCUMMO
OT AaTbl OKOHYaHUS CPOKa apeHAbl N0 4OroBOpY, TaKyk apeHAy Heobxoanmo
paccMaTpuBaTb KaK AOJITOCPOYHYIHO.
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MPUNOXEHWE 21. 4OroBoP YY4ACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXWUMOIo UMYLLECTBA U
MHBECTULUUNOHHbLIN AOIOBOP

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
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawWMe K3
AO0roBopa, CTOPOHOM MO KOTOPOMY SBASIETCA HOpuanmyeckoe nuvuo,
KOTOPOMY MPUHAANEXWUT NpaBO COHBCTBEHHOCTU WM WHOE BELHOEe
npaeo, BKAOYas MpaBO apeHAbl, Ha 3€eMenbHblA  Y4acToK,
BblAE/IeHHbIN B YCTAaHOB/IEHHOM MNOpsAKe AN uenen cTpouTenbCcTBa
obbekTa HEeaBMXMMOCTU, WU (UAN) WUMEKLMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXUMOCTM Ha yKasaHHOM 3eMesfibHOM
yyactke, nmbo ropuamyeckoe nuuUo, WMHBECTUPYIOLEE [AEHEeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
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 npekpalieHusa npas u ob6s3aTenbCTB MO AOMOBOPY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

OueHka cnpaBenMBoM CTOMMOCTM [OroBopa ydyacTus B A0JSIEBOM
CTPOMTENLCTBE 06BEKTOB HEABMXMMOIO MMYLLLECTBA, MHBECTULMOHHOIO
porosopa (panee - [OOroBopbl), onpejensercs He3aBUCUMbIM
OLLEHLMKOM B COOTBETCTBUM C TpeboBaHuaMM PeaepanbHOro 3akoHa
"O6 WHBECTUUMOHHbLIX (oHAax", MPUHSATbIX 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.

131



MPUNOXEHWNE 22. AOroBoP HA CTPOUTEJIbCTBO (CO3AAHME)
OBBEKTA HEABMXXMMOCTUN N AOITOBOPA HA PEKOHCTPYKUMIO

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
CTpouTenbCTBO (Co3paHmne) obbekTa HEABUXMMOCTK);

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 BCTYMN/JeHMs 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/eHune 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
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM WUJIN JOrOBOPOM.

CnpaBeanuBasi CTOMMOCTb 4OrOBOpa 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 cobbiTus, Beayliero Kk obecueHenuto (MpunoxeHne
5).

Cnuncok o6wunx cobbiTUn, nNpuBoAsLMX K obecueHeHW, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 23. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABNSETCA
3AMMOAABLIEM

[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 nepeycTynku npasa TpeboBaHMA NO CCyae Ha OCHOBAHUU
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 TpeboBaHUii N0 KPeaAUTHbIM [OroBOpPaM U
AOroBOpaM 3aiiMa, YAOCTOBEPEeHHbIX 3aksaaHbIiMu (aanee -
3aknagHblie):

e [laTa nepenaTOYHOM HAAMMCK Ha 3akNaAHOM C yKasaHWeM, 4YTo
BNnagenbueM 3aksiagHoM SBASETCS ynpasaslowas KoMnaHus
0.Y.MTNO.

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam 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 nukBMaaummn 3aemuwmka) B cnyyae
OTCYTCTBUS/NMKBUAALMKN MOpyUMTENS, ecnm 3aM obecrnedyeH
NOpPYy4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
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 BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns 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
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

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 rocynapCTBEHHOM perucrpaummn npasa cCO6BCTBEHHOCTUN Ha
3a/710roBoe MMyLLECTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Clydae obpalleHuns B3bICKaHWUS Ha npeaMeT 3anora u
rnoctynseHuns B coctas NMAN® 3anorosoro nmyLlecrea.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOr0 AOroBOpPOM, oOnpeAensercs B COOTBETCTBMM C
MEeTOAMKOM  onpeneneHus crnpaBeasiMBoA  CTOMMOCTM C Y4YeTOM
KpeauTHoro pucka (MpunoxeHue 5).

Ecnn poroBop He cCoAepXXUT KOHKPETHOW AaTbl noraweHus ccyabl, TO
Takas haTta onpegensetcs Ha OCHOBaHMK 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucne Ha cobCcTBeHHON npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
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 CTOMMOCTU, MPUYEM HaKOMeHne cpoka KpeanTa (3amnma)
HE MPONCXOAMUT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxeHunn 5.
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NMPUNTOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAWUTHbLIX
AOroBorPOB U OroBOPOB 3AUMA, MO KOTOPbLIM NN®
ABNAETCA SAEMLLUMKOM

JeHexHble obsa3aTtenbCcTBa M3 KpeaAUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[ata nonyuyeHus kpeauta (3ariMa) Ha OCHOBaHWM 3aKHOYEHHOro
[Oorosopa, MOATBEpPXAEHHas BbINMCKOM C 6aHKOBCKOro cyeTa,
OTKPbITOro Ha ynpasnstowyto komnaHuwo A.Y. NMNo

e [aTa nonHoro noraweHus o0653aTenbCTB U3  KPeaUTHbIX
[O0roBOpPOB W AOrOBOPOB NOMyYEeHHbIX 3alMMOB, NOATBEPXAEHHAS
BbIMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro Ha ynpaBsiowyto
komnaHuo A.Y. NMNo;

e [laTa nvKBMaaumun KpeanTopa/3anMmogasua cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKE (B TOM uucne 3anucu B EMPKOJZT o nukeBmaauunm
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 OKpYrAsiOTCSA A0 ABYX 3HAKOB MOC/e 3ansTou.

CCkpepauTta/3aima (= O4Am+ NPm,
roe

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 npoueHTOB MO KpeauTy/3alMMy K ynnate Ha gaty 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,
onpepenseTca B CyMMe BCEX MJaTeXem Mo [OroBopy B BajoTe
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 COCTOSIHUIO Ha AAaTy OLEHKW, U MOJlyYeHHas cymMMa B
BaslOTe KpeauTa/3aiiMa KOHBeEpTMPYeTCs B BantoTy onpegeneHns CHA
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MMM® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBNEHHbIM [lpasunamm
onpegeneHnsa CHA. W cymMma OCHOBHOro Aosira, U1 cyMmma MnpoueHTOB 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) - CnpaBeainBasl CTOUMOCTb KpeauTa/3anma Ha
naty T, OKpyrfiieHHas oo 2 3HakoB nocne 3ansTomn

T - pata onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTHU erLI,VITa/Sal‘;IMa

OAABan(r) - CyMMa OCHOBHOIO A40JiIra No KpeauTy/3anMy Ha gaTy pacyeTta
cnpaBeasiMBON CTOMMOCTM B BanloTe KpeauTa/3amma, OKpyrjeHHas 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,
BblpaXK€HHbIX B WMHOCTPAHHOM BasnoTe, B BantoTy onpeaenexHus 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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NMPUJNTOXEHWE 25. BEKCEJ1b, NMPUOBPETEHHbDbIA YNPABJSIIOLWEN
KOMNAHUEMN A.Y. TNo®

Bekcenb (npocTon, nepeBOAHON, MPOLEHTHbLIA, AUCKOHTHbLIN) (MDD -
BeKcenegepxarenb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBUMM C YC/MIOBMAMW A0OroBOpa W  MOATBEPXKAEHHON aKTOM
npvemMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTWM Ha UeEHHble O6ymaru,
onpeneneHHOMW B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
noATBEPXXAEHHOW aKTOM NnpMemMa nepefayn LeHHbix bymar;

e Ecnnm no Bekcenepatento W auygy, NepenaslleMy BeKCesb
MocpeacTBOM MHAOCCaMeHTa (ganee BMeCcTe -  AOJDKHUKK),
BHeceHa 3anucb B EMPKOJ1 o nukBMAauuum AOMKHUKA - C AaThbl
3anMcM 0 NUKBUAAUNM AO/MKHMKOB (NosydeHns MHdpopMaummn o
NIMKBMAAUMU AOJIHKHUKOB);

e [laTa nonyuyeHus Bcex 0653aTenibCTB NO BEKCENIO;

e PeweHne cypa o6 oTkale B BbiMJaTe MO BEKCENO 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 3aKoHOAaTesNIbHO

Cnpasegnmeass CTOMMOCTb MNpPOCTOr0  BeKCens  onpepensietca B
COOTBETCTBUM C [1pnnoxeHmnem 5.

Ecnn no okoHuyaHuM cpoka nnaTtexa* Bekcenb He 6bln npeabsaBneH K
noraweHuto/onnaTe, cnpaBeanuBas CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMW OTYETa OLUEHLUWKa, COOTBETCTBYloWwero TpeboBaHUAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
Hactoawmx [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 npedvAsseH K naamexcy 8 meyeHue 00H020 200a €o OHA
e20 cocmassneHus. Ecau e sekcesie CPOKOM Mo NpeobABaeHUU yCMAHO8/AeHo, YMo
OH He moxem 6bimb npedvasneH K rnaamexy paHee onpedesneHHol 0amel,
Hanpumep «[lo npedvAssaeHuUo, HO HE paHee», Mo 8 3MOM Cray4yae CPoK 074
npeodvassaeHUs meyem ¢ smoli damel.

CnpaBeanuBasi CTOMMOCTb BEKCEeNsi Mo WCTeYEHUMU Tpex JeT C AaTbl
OKOHYaHMS CpoKa njaTexa NPU3HAEeTCsl paBHOM HyJItO.

Cnuncok o06wmnx cobbiTvin, npuBoaAwMX K ob6ecCueHeHuIo, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 26. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHON OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTasax POCCUNCKMX O0OLWEeCTB C OrpaHWYeHHOM
OTBETCTBEHHOCTbIO (Aanee — O6uwecTBo)

B cnyuae npuobpetenns gonen npu ydpexageHmn Obuwecrtsa - Hanbonee
no3aHsasa n3 aat:
e [aTa nepexoga npaBa CO6CTBEHHOCTWU Ha A0NO, NOATBEPXAEHHAS
Bbinuckow n3 EFPIOJ1, nnm
e [JaTa onsiaTbl YCTAaBHOMO KanuTtana.

JaTta nepexoga npasBa COBCTBEHHOCTM Ha A0, MNOATBEPXAEHHas
BbINncKon n3 EMPIOJT — B MHbIX cny4vasax.

YBenuueHne  HOMMHANbLHOW  CTOoMMOCTM  gonun  6e3  m3MeHeHwus
KOJSIMYECTBEHHOro 3HayeHWs [0AN NPU3HAEeTCd A[aToW, YyKa3aHHOW B
Bbinncke 3 ErPOJI.

B cnyyae, ecnu pons wnaM 4acTb Aonv nepexoauT kK O6wecTtBy, TO
npekpalleHne NpM3HaHMa OCYLLLECTBNAETCSA C AaThl:

e nepexoga npaBa COOBCTBEHHOCTM Ha A0, MNOATBEPXAEHHOM
Bbinnckon us ErPIOJ;

e nony4vyeHmsa ObuwectBoMm TpeboBaHua ydacTHuka O6b6wectea o
npunobpereHnn gonu;

e nonyyeHmss O6LWECTBOM 3asAB/IEHMS Y4yaCTHMKA O BbIXxoge w3
ObwecTtBa, ecnnm npaBo Ha Bbixoq w3 0O6wecTBa y4dacTHUKa
npeaycMoTpeHo yctaBoM ObuiecTsa;

e WNCTEYEHMSs CpoKa onnaTbl 4OJIM B YCTaBHOM KanuTasne O6wecTBa;

e WHble AaTtbl, NpeayCMOTPEeHHble AeNCTBYIOWMM 3aKOHOAATEIbCTBOM.

[Jata nepexoga npaBa COGCTBEHHOCTM Ha [AOM0, MNOATBEPXAEHHAS
BbINMCKON 13 EMPIOJT — B MHbIX Criy4asx.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MEeHeHus
KONMYECTBEHHOr0 3Ha4yeHuMs [A0NM MNpu3HaeTCcs A[aToil, yKasaHHOW B
Bbinucke n3 EMPHOJI.

Cnpaseanueasl CTOMMOCTb A0SIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwects C OrpaHW4YeHHON OTBETCTBEHHOCTbID oOnpegenseTcs Ha
OCHOBaHMW OTYeTa OUEeHLIWKa, COoOoTBeTCTBYyWero TpeboBaHMsAM
QdepepanbHoro 3akoHa "O6 WHBECTMUMOHHbLIX doHAax", MPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akToB, YkasaHua N° 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

B cnyyae yuypexpaeHus obliectBsa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHmsa gonen Obwectea B nMmywectee NMNU® go nonyyeHms nepsoro
oTyeTa oueHuwMmka B TedyeHune He 6onee 5 (MATb) paboumx pHen
cnpaBeaniMBas CTOMMOCTb AOJIM, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTcsa Kak CTOMMOCTb YMCTbIX aKTUBOB 0bLecTBa, NpuUxoasaLmMxcs
Ha AOJII0 BJIOXEHWUS, @ UMEHHO B pa3Mepe crnpaBeasMBoi CTOMMOCTMU
BHECEHHOro MMyLLecTBa, onpeaesieHHoOW B COOTBETCTBMM C HACTOSLWMMU
Mpasunamu.
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B cnyuyae BHeceHus gonosHuTenbHoro Bknaga YK A.Y. MA® B ObwecTtBo
(nanee - Bknag), 6e3 m3MeHeHMs ycTaBHoro kanutana O6buwecTsa,
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
M3MEHEHUS pa3Mepa AO0NM B yCTaBHOM KanuTtane O6wecTBa, a Tak Xe B
cfyyae U3MeHeHus pa3Mepa A0/M B CBA3UM C U3MEHEHMEM YCTaBHOro
kanutana O6wecTBa cnpaBegavBas CTOMMOCTb [O0/IM B YCTaBHOM
kanutane ObuwecTtBa Ao/KHA 6bITb NepecMoTpeHa Ha OCHOBaHWUM HOBOIO
oTyeTa oueHLmMKa ¢ AaTbl BHeceHusi B EMPHOJT cooTBETCTBYOLWNX 3anmncen.
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,
KoTopon 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.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCA B Ciy4vyae BO3HMKHOBEHUS
MHbIX COObITUA, NpUBOAALWNX K ob6ecCueHeHUo, B COOTBETCTBMU C
MpunnoxeHnem 5.

Cnuncok obwmnx cobbiTnii, npuBoaswWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 5.
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MPUNOXEHWNE 27. NTPOEKTHAA AOKYMEHTAUMNA ANs
CTPOUTENBbCTBA UJIN PEKOHCTPYKLWUUN OBBEKTA
HEABMXMMOCTMU

MpoekTHass AOKyMeHTauuss AN CTPOUTENbCTBA WAN  PEKOHCTPYKLMMK
obbekTa HeABUXMMOCTU

[JaTta noanucaHua akTa npueMa-rnepegayM Mexay CTopoHaMu Mo
[OroBopy noapsaaa / Kynnav - npoAaxu.

e NcnonHeHns porosopa 3acCTpPOMLWMKOM MNpU YCNOBUM perncrpaunm
npaBa co6CTBEHHOCTM BAaAeNbLEB MHBECTULMOHHbIX naeB MN® Ha
06beKT HeaABMXMMOCTHU, SIBMSAIOWMNCA NpeaMeToM Takoro gorosopa/
MCNONHEHNe p[oroeBopa 3acTpOMWMKOM MpU YCNOBUW perncrpaumnm
W3MEHEHWN, NPOU3BEAEHHbIX BCAEACTBME PEKOHCTPYKUuM obbekTa
HEeABUXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4oroeopa;

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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MPUNOXEHWNE 28. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yactn gorosopa PEMO aenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, NOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoi uactm PEMNO saBnsercs ynpasnsatoLwias
kKoMmnaHusa [.Y. ®oHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
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 goroeopa 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 Yactm gorosopa PEIMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIy4YeHHbIX AEHEeXHbIX CpeaCcTB MO MepBoM 4actu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 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 McnonHeHusa nepsok vyactu gorosopa PEMO npusHaeTcs
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 PEMO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cdeta AEMNO 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 obpaTtHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLEHTOB, Noanexalumx nosyydeHmnio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonMocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
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 go AaTbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss corsiacHo
MpunoxeHunto 2 HacToawmx Mpaswun onpegeneHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoJslyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenensieTcs B pa3sMepe CnpaBeAMBONA CTOMMOCTM
TaKUX LeHHbIX byMar B COOTBETCTBUM C [1pnnoxeHmem 2.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
Mpunoxenvem 5.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NMPUNOXEHNE 29. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb NMU®, kak oueHka npasa mn3 MNoOU
Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs nus Nou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxxeBbIM NOU — gaTa 3aktouyeHUs 4OoroBopa, B KOTOPOM OAHOM
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 paBunax KInpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsigKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepaumii Nno 6pokepckoMy cyeTy NMpoBeAeHbl BCe pacyeTbl No
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
NMCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 661 Noy4YeH AOX0A4 B
pasMepe pa3Huubl Mexay CnpaBeaMBOM CTOMMOCTbO 6a30BOro
aKTuBa, eCNiM MHOEe He yKa3aHOo B A0roBope, U LLeHOW UCMONHEeHUs
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  MexXxay LUeHOW ucnonHenHma 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 NOWN, aHanorMyHble AaHHOWN
MeToAMKE OUEHKW), ecAu no  YC/IOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha AaTy onpeaeneHmnss CHA 6bin 6bl MoayyeH ybbITok
B pa3Mepe pasHuLbl Mexay crpaBeanMBoi CTOMMOCTbIO 6a30Boro
aKTMBa, ecnu MHOE He yKasaHo B AOroBOpe, U LLeHON UCNOSTHEHUS
M®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3a40J1KEHHOCTb, Kak OLeHKa 0b6s3aTtenbcTts 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
3HA4YEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

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 KynjieHHbIX 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 MOAENSAMU OLUEHOK, npeaycMoTpeHHbIiX NMCYA;

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 3a40/1KEHHOCTM B €BPO UCMNONb3yeTcs 6e3pnckoBas cTaBka Ha Cpoke
[0 VCNOJIHEHMS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBaa cTaBka onpenensieTcs B COOTBETCTBMU C [punoxeHunem 4
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
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
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJSIHEHO B TeyeHune
oAHoro pabouero gHs € gaTtbl NpeabsBfeHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpegensieTcd C UCNOSb30BaHMEeM 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

BO3HUKHOBEHUSA CObBbITUI, NpMBOASLLNX K 06ecLeHeHunto, B COOTBETCTBUM
c MMpunoxeHnuem 5.

Cnncok obwmx cobbiTuid,
MpunoxeHwnn 5.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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MPUNOXEHWNE 30. KIIMPUHIOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeacTB W UeHHbIXx 6ymMar,
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
nX cnucaHusa co cyeta AEMO.

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 No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCAa aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunaoxeHnn 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 COOTBETCTBMM C MNpuaoxeHmnem 5.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
Mpunoxenun 5.
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NMPNNOXEHWE 31. MOAEJNIb OLUEHKW AO0JIrOBbIX LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLIEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELIEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuynTbiBaeMbl no dopmyne:

n

(ti —7)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MEeLWLEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeasnBom
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOIO Cpoka NpPOM3BOAUTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercs 4o 4 3HaKoB Mocne 3ansTon.

B cnyyae ecnm BbINyCKOM NpeayCMOTPEHO YacTMYHOe noraweHue OCHOBHOMO
[OMra, HO BESIMYMHBI MOrawaeMblX 4YacTel He onpejeneHbl Ha BecCb
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0XWAAeMblit CpoK obpalleHns32, Takme CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbINJ@uMBalOTCA, W  Y4YUTbIBAlOTC B pacyeTe  NO6bIX  BENUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamku, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpeHHbIX B .3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndeHmeMm n.l.1. Hacrodwen MeToamku), onpeneneHHble B OHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecAaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

32 Hammpumep — my1st OO IMranumii ¢ MIOTEIHBIM HOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxeit33;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM CcornacHo N.2.2.4 HacTosAwen MeToamku,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKWN AUCKOHTUPOBAHMSA cornacHo rn.2.3 HacTodwen Metoamkum

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoueHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHblI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOTBETCTBMM C HACTOSALWMM MYHKTOM Ornpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

33 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoli 6upsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasenivBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHNS MPOU3BOAATCS MO NMpaBuiaM MaTEMATUUYECKOro OKPYI/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOoB Nocse 3anAToun.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS

BCE [A€HEeXHbleE MNMOTOKM B MNnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6namkanwen K pate onpeaeneHus cnpasensivBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  CripaBeasiMBomn
CTOMMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeaycCMOTPEHHOM YCI0BUSMU BbIMycKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, MNMo 3aBeEpLUEHUN KOTOPbIX B
cooTBETCTBMUN C YCNOBUAMU BbIMyCKa OCYLECTBAAKTCA BbIN/aThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMoOTpeHO) AaTbl BbiMiaThbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeAIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAEHEXHbIX NMOTOKOB NpPX HaNM4Ynn 06HOBMEHHOM MHbOPMaLUnmn34:

0 BEJINUMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKM KyMoHa CYMTAETCS YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMEeHa, uan 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMblt Cpok o6palleHnst) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjlaTa paHee HEU3BECTHON CyMMbI3® (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO Be€J/IMYUHbI NorallaemMoro OCHOBHOIo A0Jira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl ByaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pac4yeTa,

34C yueToM HaHHOTO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEe HEH3BECTHBIX BEJIMUMH (CTABKM KyHOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

35 IIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0Jira pacCYNTbIBAETCS B COOTBETCTBUM C N.2.2.2).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PAaCcCUYMTLIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4ymHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUMpPYEeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEHEeXHOro noToka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp—D

HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + IPOTHO3 UIILl,,_;) 365

1

2), @
lpe:
HOMUHAJI YH,, - MCKOMOEe 3HauyeHMe HOMMHana Ha [aTy Kakaoro
[IEHEXHOro NoToKa;
HOMWHAJI I/IHn_l - BeJINYNHa HOMUHaNa, pacCy4UTaHHad Ha AaTy
npeaLwecTBYOLWEero 4eHeXHOro NoToka, Ho He paHee
[aTbl pacyeTa crnpaBeaiiBOM CTOMMOCTU. Pe3ynbtaT
pacuyeTa He OKpYrnseTcs;
HOMMHAJ UH,_, = HOMUHAJI UH,- BenMuMHa HOMWHaNa Ha JaTy
onpefeneHns cnpaBeasiMBo CTOUMOCTH;
MTPOTHO3 UIIL,,_; - NPOrHO3HOE 3HayeHWe MHMNALUUK, onpeseneHHoe
Ha AaTy NpeAwecTBYIOWEro AEHEeXHOro rnotoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NnoraweHus OCHOBHOro Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMss OCHOBHOrMo Aosjra c
AaTbl pa3MelleHnsa BbiNycka (He BK/KYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yyeTta ero amopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCUPOBAHUSA BeMUYMHbI HOMUHANA, YCTAHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiNyCcKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YyC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AATy COOTBETCTBYIOLLErO AEHEXHOrO NOTOKA;

HOMUHAJI UH,,- Benn4YnHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHMS BEIMUMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - Be/IMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaunn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOW CTaBKM KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl Ha BECb OXMAaeMbll CpoK obpalleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLleHunst SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesnieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuUX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpefeneHHON yCNOBUSAMM BbiNycCKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KymnoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»3®, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLEro KyroHa
paccymnTbiBaeTCa no opmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [AEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTu (nyteM BblbOpa MaKCUManbHOrMO0 W3 3HAYEHUIN, pPaCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MNOTOKOB Mpuv Hanudum o6HoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEro0 KYMOHHOro nepuoga, 6amxanwero K parte
yCTaHoBNeHns cTtaBku (HO He nos3gHee AaTbl Havasna KymnOHHOro nepuoja, Ha

36 Hanpumep, MAX (MHbnsmus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasia KOTOpPOro CTaBkKa yYCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN
ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs

3HaYeHuns:
s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);
"3KCNEePTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UWHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCA MNPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pasBuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pasButua  Poccumckon
denepaumn’’.

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KayecTtBe nNporHo3a WHOAAUUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg soinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLIeHHON 4OXOAHOCTb K MOraleHmIo 3TOro Xe BbINycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCs B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTI (1 + INFopoyq/100)ts2002 11,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

37 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

INF<3030 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

ts2002s t52003 - 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELUEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyMHawWMxXca B npomexyTtke ¢ 2031r. go 2032r.
(Bknoyasa), B KayectBe MNporHo3a WHOAAUMM  UCNoNb3yeTCca  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~ts52003 (1 + INF. 100)%s2004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHNauumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpIAuUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunTaHHOE B rogax € TOYHOCTbHIO
A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KB/s52003, KB52004 - 3HayeHue CraBsku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeaHeB3BeleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknoyas)), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YEeTCss 3HA4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

ts2005~ts52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)ts2004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku KB/ B TOoukKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFep030, INFoz032, INFepoz3, KOTOpblE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsMN B NpoLLeHTaxX, NepeBoAsATCSA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ona Bcex nepuonoB, HauduHawwmxca ¢ 2034 r., B KayectBe MNpoOrHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns Ao0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEepPEMEHHbLIX NMapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro rMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAUYUTeNbHbIM, pacyeTHasa LueHa LueHHoW Bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntoaaeMble faHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BANsAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymaru knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLlme rnpoLeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e crTaBka PENO, no onepauusam LeHTpanbHoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYUTESBHO)

o KnwoueBasa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYHOLWEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEeMOro MHCTpyMeHTa, WU BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHNS> :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN

CpefAHEeB3BELIEHHOMY CPOKYy A0 noratwieHus
OLlEHMBAEMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO (POHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCMPOBAHHOM 4acTWU KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, A4N49 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCs B BeIMYUHE
RUONIA + 1.60% 1 BenuunHa FIXynoy NPUHUMaETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bblnycka O®3-MK Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BEelleHHbIM CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbinyckoB  O®3-MK, Bk/AOYaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcs Ynpasnstwouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NMpPMMEHeHus ycTaHaB/AMBAOTCA Ynpasndawwen komnanven A.Y. NMNO
no cornacosaHumi co Cneunmann3anpoBaHHbIM Aeno3MTapmMeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUSA HOBOM pefakumm MeToauku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbiMycka;
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=0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJ1IEHbl paHee
HeonpeaeneHHbIE CTaBKM KyNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.1eHm=|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpaBunamu onpegeneHnsa CHA pgna onpegeneHuvs
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ18 BbIMycKa), TO Takon Bbinyck OO®3-IK He BkO4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYHO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELUeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mg,x.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayroLwine
niaasatouime npoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUSAMK BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no gopmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKMN AEHEXHOr0 pblHKA Ha aHaNM3MpyeMOM nepuoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HAWeHMe CtaBkn KB[ B TO4Ke, COOTBETCTBYlOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskm KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWwen npoUeHTHOW CTaBKy,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «OMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowmne
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e crtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka O®3.

Ecnn B KadyecTtBe nNepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JieT, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadeHuto CtaBkm KBJ[ B Touke,
COOTBETCTBYHOWEN CPOHYHOCTM TaKOoW nasarowen NpoueHTHOMN cTaBku (HanpuMmep,
eCcin  3HayeHune CTaBKM KyMnoHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumTbiBaeTca Anas Cpoka
B 5 ner).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTcsa naasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JInHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
OoTCyTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro crnpena) u
BO3MOXHO MPUMEHEHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOASS U3 TeKyWMUX MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hbie 3HaYeHUs NPoOYUX NepeMeHHbIX napameTrpos (NMOMUMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpu OTCYTCTBMM HabMOAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAUYEHUSX
NnepeMeHHbIX napaMeTpoB (Hanpwumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMNOb3YHOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOr0 pa3BUTUS MUHUCTEPCTBA 3KOHOMUYECKOrO Pa3BUTUS
Poccuiickon ®egepaunmn’s.

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUPOBaHUSA ByayLwmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AONroBOM LEeHHOM ByMarn Ha Kaxayto gaTy pacyeTra cnpaBeasiMBon CTOMMOCTW.
CrtaBka AUCKOHTUPOBaHUA npuHuMmaeTcs paBHon CrtaBke Kb B TOuke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
bymarm, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAUEHMe KpeauTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl 4ONIrOBOM LeHHoOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamMkM - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIYEHNEM
AONroBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHrosoun rpynne,
MeAMaHHOe 3HaYeHne KpeauTHOro cnpega Ans KOTopbIX onpeaensieTcs
B 0CcOboM nopsake);

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCxXoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblINyCKaM AaHHOMO 3MUTEHTA, MeAMAaHHOIro 3HayeHus crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUO/ONCKOHT 3a 0cobble
YyCNOBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LueHHon 6ymaru
MoXeT 6bITb KnaccudbuumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcsa B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM  KpeauTHbIA  cnpep,

paCCyUTbIBaAeTCA A/14.

=  [0SrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS crefyloLas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW bymarnu:

* B 3aBMCUMOCTM OT HaNMUuMUSA WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B €ro OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKa no BbiNyCcKy (NpUMeHUTeNnbHO K SPV)) AONAMOBOWM LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex  PEeNTUHIOBbIX  Tpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6ymarm NpuHMMAaltTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpPeaUTHbIX CNpeaoB, pacCYMTaHHbIM A4S
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a
NUCKOYEHMEM UEHHbIX byMar, OTHeCeHHbIX K IV penTuHrosowm rpynne,

3% Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/ITOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMini B Cly4yae OTCYTCTBMS PpeWTMHra BbINyCcKa WU AEno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA NpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENMUYMBAOTCS pacyeTHbIE BEIMUYMHbBI MUHUMANbHOM0, MaKCMManbHOIo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Cly4yasix, MNpeayCMOTPEHHbIX
NyYHKTaMW HactoswuMm [punoxeHnem. [pemnsa 3a Ccyb60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Ccy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB MW SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaAKCUMaAlbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM MO CPAaBHEHWUIO C APYTMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazatenbcTtBaMu. B yKasaHHYKO pPEeuTUHIOBYK Tpynny BKIOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ perTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeaMTOCNOCO6HOCTH,
bMHaHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOMO [0 BbICOKOIro) Mpu 3TOM
NpUCyTCTBYET HeKoTopas YyBCTBUTEIbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO PEMTUHIOBYIO Fpynny BK/IOYAOTCA
AONroBble WHCTPYMeHTbl ¢ peuTtuHrom ot A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,
dMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cCpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YYBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPymnny BK/KOYAKOTCA
AONroBble MHCTPYMeHTbl C pentuHrom ot BB+(RU) mo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3aHHYO PEATUHIOBYIO FPYMNNy BKOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBAaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnnue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHMN OA4HOIO
N3 crefyroLwmnx yCroBUn:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosbiX rpynnm.
NMpoBepka ycrnoBuM ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasbHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU AOJSITOBOMO0 MHCTPYMEHTa K PEenTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHMW AaHHbIX BeAyWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HanNM4YMKM y AOATOBOM LLEeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKy (NpuUMeHuTeNnbHO K SPV) HeCKONbKUX PEenTUHIOB,
BblbnpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIoB, C
y4yeToM crneayulero:

" pUM HaAWMYUM pPENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCcKa, MPUCBOEHHOro XxoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MNPW Hanu4ynMm penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pas/IMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMM pPEUTUHra BbiNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUM PENTUHra nopyyduTens
WU 3aeMwmnKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayt paTty onpeneneHumsa cnpasensivBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBoON CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpXMu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropaa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcKoW Bupxen.
PaccunTbiBaeTCa MeaMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AgHeEN (MeanaHa U3 NOay4YeHHOro psiaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHns 3HadyeHun Sprr He npoussoasaTcs. [lonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndetca no npaswmniamMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccuUuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/l B Touke, COOTBETCTBYHOLWEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HAyeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEW (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpefa Spf; OKpyrngerca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix agHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKOW 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOU
MockoBcCKon Bupxen.
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PaccunMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHOro cnpega Spiy; 3a
nocneaHune 20 ToproeBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWn Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYyrnseTcs no npasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

3.4.0co06eHHOCTU onpeaeneHnsa KpeauTHbiX cnpeaos ans IV penTMHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeanedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpPeAMUTHOro KayecrtBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpen Spty PAaCCYNTbIBAETCA HA MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Aans A0AroBoro WMHCTPYMEHTa,
BK/IIOUEHHOro B IV pEenTUHroByl0 rpynny, paccyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoM CTOMMOCTM [OJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiakeo:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMeHTa onpeaenseTcsd 3HadyeHue KpeaAnTHOro cnpeja ¢ npuMeHeHuem
OAHOro U3 NepeyYncnieHHbIX HMXe cnocoboB (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTca BeIMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUsd KpeauTHOro
cnpefa OT 3HAa4YeHUs MeaMaHHOro KpeaAUTHOro crnpeja, pacCynMTaHHOro Ang
IIT peATUHroBOWM rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);

MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):

* SKCMNEepTHOMY 3HAYEeHUIO KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBensiMBon CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseanMBon CTOMMOCTHU
AONrOBOr0 WHCTPYMEHTa W YBENNYEHHOMY Ha BEMUYUHY ASprq_pyy,

40 Ecnu Ha paTy onpeneneHus cnpaBeasiMBoli CTOMMOCTU AONIOBOM LIeHHOM ByMaru, BKIOYeHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3HaYeHns KpeauTHOro crnpeaa Ans AaHHOro A0AroBOro MHCTpPyYMEHTa.

B uensax Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHUs MegMaHHOro KpeauTHOro
cnpega pana  III penTUMHroBOM rpynnbl  HE  y4yuTbiBaeTCa nNpeMus 3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WHCTPYMEHT  SBSETCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MakCUManbHO
NCNONb3YTCA Habnaaemble pbiIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpega B nopsake yboiBaHms
npuopuTeTa rno MCNOb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnun y smuteHTa mMmetoTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3HayYyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraweHumto

(opepTe) Taknx Bbinyckos oT CtaBku KB/l Ang cpeaHeB3BeELLEHHOro Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiNycka A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOWN Bupxen;

KB/; - 3HayeHune CraBku KB/l B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BeLIeHHOMY CpOKY Ao noraweHuns
(odepThbl) i-ro BbiNycka A0/ITOBOMN LEeHHOM Bymaru;

i - naeHTUdUKaTop BbiNyCcKa [AOAr0OBOWM LEHHOM
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOrO.

. Ecnu BbINyCKY AONrOBON LeHHOM 6yMarn nnmn sMUTEHTY /NopyvnTento nnm

3aeMLUMKY Mo BbiNycKy (NpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnumue 1, TO MeAMaHHOEe  3HAyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HAYEHUE OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbiMYCKOB A0M0BbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Aonsa cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ no BbINyCKYy Ha +/- OAHY KpeaAUTHYHO
CTyneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Sty - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymMTaHHble B 6a3NCHbIX NMYHKTaX;

YTM; - appeKkTnBHaAA JOXOAHOCTb K noraweHuto (odepTte)

)
no cpeAHeB3BELUEHHOW LieHe j-ro Bbiycka 40IroBOM

LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CraBkun Kbl B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLUeHHOMY CPOKY A0 noraweHus / odepTol
j-ro BblNycka A0/IrOBOM LeHHON bymaru;
Ji - naeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM
6ymMarm, OT/INYHOro OT OLEHMBAEMOro, C TakKuUM Xe
U 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBMU penuTUHIra BbiNyCKa A0JITOBOW LLleHHOW ByMarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHOro  HaUWMOHaNbHbIM

PENTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1, ™MeanmaHHoe

3Ha4yeHne KpeaUTHOro cnpeja paccynTbiBaeTcs:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa JAOJITOBOM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHSA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku Kb/l ons cpegHeB3BeLIEHHOro Cpoka Ao noraweHusa (odepThbl)
COOTBETCTBYOLLENO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTpPEHHEN MeToOAUKW onpenesieHUst BENNUYNHBI KPeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeMYeHHOEe Ha BeSINUYnHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[l B TOuykKe, COOTBETCTBYlOLLEN
Aopaunn?l BbiMycka, M 3HaYeHWEM cCpedHero 3a psa COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumn?? niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
pentuHra*®>  gonro.biIx LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKTCSA BbIMNYCKM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMyCcTUBWUX AedonTt** xota 6bl ogHOro o06a3aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOMNEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKkoB TaKNX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaUTHbIX CNpeaoB 4151 pEUTUHIOBbIX FPYNMn
I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:
* MeAWaHHOe 3HauyeHMe KpeaAuTHOro crnpega ornpenensieTcsa B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
" HUXHSAS rpaHuua ans I-on penTMHrosowm rpynnbl npuHMUMaeTcsa pasHomn O,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHeEN AOXOAHOCTM roCyaapCTBEHHbIX bymar;
"  HUXHSAS rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTMHroBOW rpynnbl, Tak KakK

41 Niopauus, onpeaeneHHas Ha OCHOBaHUM AaHHbLIX MOCKOBCKON GUPXH.

42 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

43 PEMTUHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

44 OnpeaeneHve a4edoNTOB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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AOXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpegHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

HMXHSAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;

BEPXHAS rpaHMUa pPenTUHIoBOM rpynnbl YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuueEn penTUHroBou

rpynnbil.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTcTBUM C Tabnuuein 2 c ydyeToM NpeMnmn 3a CybopAMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble AMana3oHbl KpeaUTHbIX CNpenoB NpuBeaAeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBou rpynmbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeaoB PeMTUHIOBbIX Fpynmn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMusd Sprp + npemus (2 X Spty — Sprp) + npemus

PenTtnHroBsas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus
lpumeyaHune:
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B Tabnuue 2 3HayeHMe nMoKasaTenss <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTL A7 Cy6OpANHMPOBAHHbLIX
obnuraumMn KpeauTHbIX OpraHu3aumMini B ClyYyae OTCYTCTBUSI pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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MPUNOXEHMUE 32. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

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 XpaHeHus O KOprnopaTMBHOM 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 CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam 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 BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  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 TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMar oo gatbl GUKCcaumm peecTtpa BlagesbLEB BKIOYNTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ynbTaTaM KOpMopaTMBHOIO AENCTBUS,
onpeneneHHon B COOTBETCTBUM [puioxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIo AEWCTBUS, YUYTEHHbIX Ha cyeTte geno MUO Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatel huKcaumm peectpa BraaenbLeB BKIOUYNTENbHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCTaHOB/IEHHYO KOPNOPaTUBHbLIM AEeNCTBUEM SMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHnem 5.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunnoxeHunem 5.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBNIEHHOW A1 OKOHYaHMS  KOpPMNOpaTMBHOIo  AENCTBUS
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTun, npmBoaAwMX K obecueHeHuto, yKa3aH B
MpunoxeHuun 5.
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NPUIOXXEHWE 32. BEKCEJ1b, BbIAAHHbIWA YMNPABJISIIOLLEA KOMMNAHUEN

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
ONs npenbaBaeHus Bekcens.

YCTaHOBJ/IEHHbIN nepumoag Ana npeabvAaBeHUA BEKCENA onpenensaeTrca B
3aBUCMMOCTU OT CpOKa nJiatexa, yKa3aHHOro Ha 6naHke Bekcens:

YcnoBusi MO CPOKY Mepuoa Ansa npeabsaBIeHUNA
naarexa no BeKcesto BeKcCeNs K nnarexy

MpocToi BeKkcesnb CO CPOKOM | B TeuyeHue oaHOro roga C Aathbl
nnartexa no npeabaBieHnm cocTaBfeHus

MpocTon Bekcenb CO CPOKOM | B mepuop € patbl COCTaBfieHME A0

nnaTtexa no npeabsBseHun, | aatbl «He paHee» + 1 rog
HO He paHee onpegeneHHon | (365(366) pgHen) OT p[aTbl «He
AaThbl paHee»

B cpok, ykasaHHbI/ Ha BeKkcene
MpocToi Bekcenb CO CPOKOM

nnaaTtexa BO CTOJZIbKO-TO
BpeEMEHU OT NpeabAaBNEHNA

MpocToi BeKCenb CO CPOKOM
naatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBMeHMA

MpocToi Bekcenb CO CPOKOM
nnaTtexa Ha onpeaeneHHbIn
AeHb
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MPUNOXEHWE 33. ABUXXUMOE MMYLLLECTBO

ABuxnmoe nmyLLecTso

ABuxXnmoe nMyLLLecTso rnpm3HaeTcs akTUMBOM C Hanbonee paHHel‘;I 13 AaaT.

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 BCTYMNJEHNS B CUTY COOTBETCTBYHIOLLErO peLUeHmns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHAabl

[ABMXMMOE MMYLLECTBO NpeKpallaeT NpuU3HaBaTbCs aKTUBOM C Haubonee
paHHen 13 pat:

C paTbl noanucaHuMsl akTa nMpueMKu-nepeagavm 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,
NOATBEPXAEHHOMW [AOKYMEHTOM, BblAaHHbIM PErncTpumpytowmnm
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
MHBECTULMOHHDbIX 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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MPUIOXEHWE 34. TOBAPHbIWA 3HAK

WcknounTenbHoe NpaBo Ha TOBapHbIW 3HaK

OnpeneneHHass Ha OCHOBaHWUW p[aHHbIX oduumnanbHOro 6roneTeHs
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
WCKIOYUTENBHOrO  MpaBa Ha  TOBApHbIM  3HaK, Koraa TakKuMm
npaBoobnagatenem craHoButcs MNMNO.

OnpeneneHHass Ha OCHOBaHWW p[aHHbIX oduunanbHOro 6roneTeHs
PocnaTteHTa nnmn CeBnaetenbCcTBa Ha TOBapHbIN 3HaK:

- [laTa BHeCeHMs naMmeHeHui B FocyaapCTBEHHbIV 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 TOBApHbLIM 3HaK ApPYyroMy nuuy;

- JlaTa OKOHYaHWUS CPOKa AEeNCTBMSA UCKITIOUYUTENBLHOrO NpaBa Ha TOBAPHbIN
3HaK, B TOM 4WUCe [AOCPOYHOE TMpeKpalleHne Ccpoka AencTBus
UCKIOUUTENBHOrO MpaBa B pe3yfbTaTe HEeWCrosib30BaHWs TOBAapHOMo
3HaKa B TeYeHue Tpex NerT.

CnpaBseanuBas CTOMMOCTb TOBapHOro 3Haka ornpenensieTcss Ha OCHOBaHWUU
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 Cny4dYae BO3HUMKHOBEHUA
CO6bITMVI, npueogsdalnXx K o6ecueHeHmo, B COOTBETCTBUU C [1punoxeHunem
5.

Adatbl 1 CcobbITUS onpeaensitoTcs 3KCMepTHbIM  (MOTUBMPOBAHHbLIM)
CY>XAEHMEM YNpaBnsowen KoMnaHum.
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MPUNOXEHWNE 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
nonesHblXx Mogenen Poccuinckon depepaunmun, FocyaapCTBEHHbI peecTp
MPOMbIWIEHHbIX  0bpa3uoB  Poccuiickom  ®epepaummn  (panee -
FocynapcTBeHHble  peecTpbl), BeAeHMe  KOTOpbIX  OCyLllecTBaseT
depepanbHag cnyxba no nHTennektyanbHoOW cobcTtBeHHOCTU (PocnaTteHT).
NckniounTenbHoe npaBo NOATBEPXKAAETCS BblAayen 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 wu306peTeHne, nNOMAE3HYK MoAeNnb, MpOMbIWeHHbIM obpasey B
CoOoTBEeTCTBYOWEM oCcyaapCTBEHHOM peecTpe.

OnpepeneHHass Ha OCHOBaHWM [aHHbIX OAHOrO U3 Od)VILl,VIaJ'IbHOFO
6tonneteHs PocnaTeHTa WaKn AaHHbIX MaTeHTa:

- jaTa rocyfapCTBEHHOW Perncrpauum OTYYXKAEHUS WUCKIIOYUTENBHOIO
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 AOCPOYHOM MpeKpalleHns AeNCTBUS naTeHTa Ha M306peTeHue,
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
akToB, YkazaHus N2 3758-Y n HacTtoawmx Mpasun onpegenedmns CHA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HUKHOBEHUS
Ccob6bITUN, NpMBOAALWNX K 06ECLLEHEHUIO, B COOTBETCTBMU C [1pUIOXKEHUNEM
5.
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Datbl n  cobbiTus onpeaensarTcs 3KCnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHWeM YnpasBnsowen KoOMNaHuu.
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MPUNOXEHNE 36. UMYLWWECTBEHHOE NMPABO U3 JOTOBOPA
MHBECTULMWOHHOIO TOBAPULLECTBA

IMyLLecTBEHHOE NpaBo U3 AOroBopa MHBECTULMOHHOIO TOBapULLECTBA

[laTa HOTapuanbHOro YAOCTOBEPEHMS [AOroBOpa WMHBECTUMLMOHHOIMO
ToBapuwectsa - MNpuM  MNepBOHAa4YasbHOM  3aK/IlOYEeHUMM  [0roBopa
WHBECTMLIMOHHOIO TOBapuLLECTBa.

DaTta HOTapu1albHOIo YAOCTOBEPEHUA N3MEHEHMUN B Aoroesop
MHBECTULUMOHHOIO TOBApuWeECTBa B 4YaCTW YKa3aHWUA MNO® B KauecTse
TOBapulla-BKNlag4nKa - B Cny4dae nNpuncoeamHeHnaA K Aorosopy
MHBECTULUMOHHOIO TOBapuleCcTBa MocCsie ero co3gaHud.

Mpw HacTynAeHnn ogHOro n3 cobbiThin:

- T[lo wucreyeHMM npenenbHOro Cpoka JAOroBopa WHBECTULMOHHOIO
ToBapuLecTBa, yCTaHoBfeHHOro ®denepasbHbiM 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 WHBECTULUMOHHOM TOBapULLECTBE» WK
[OroBOPOM MHBECTULMOHHOIO TOBapuLiecTBa ob6cToaTenbCcTB (BKAOYas, HO
He OrpaHMuMBasiCb: WCTEYEeHME CpoKa [AesTeNbHOCTM TOBapuLECTBa,
peweHne obwero cobpaHus ToBapulel, B Cclydyae BO3HWUKHOBEHMUS
CUTyauum, npu KOTOpPOM B AOroBope MHBECTULMOHHOINO TOBapuLLecTBa
y4acTBYET TO/IbKO OAWH TOBApPULL U UHbIE).

CnpasegnimBas CTOMMOCTb OnpeaensieTcss Ha OCHOBaAHWM OT4YeTa OLUEeHLMKa,
COOTBETCTBYOLLENO TpeboBaHMAM deaepanbHOro 3aKoHa "06
WHBECTULMOHHbIX hoHAAX", MPUHATLIX B COOTBETCTBUM C HUM HOPMaTUBHbIX
akToB, YkazaHua N2 3758-Y u HacTodwmx lNpasun onpeneneHusa CHA, c
AaTbl MpU3HaHWUA A0 AaTbl MNOJyYeHMs OT YynpasBaslowWero ToBapwulia
MUCbMEHHOr0 YBEAOM/IEHUS O NMpeKpalleHUn A0rosopa MHBECTULMOHHOIO
ToBapuLliecTBa C rnpunoXeHnem 3aK/K4YUTENBbHOMo 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 MHBECTMLMOHHOIO TOBapuLecTBa M A0 AHSA 3aBeplueHus BcCeX
pacyeToB C KpeauTopaMm W AOMKHMKAMKM No obwmum obs3aTenbCcTBaM
TOoBapuwen U pacnpeaeneHms OCTaBlUerocs nocjfie  3aBeplueHus
YKa3aHHbIX pacyeToB 06Llero nmyllecTsa Mexay ToBapuliaMmn, UMerLmMMn
B cooTBeTCcTBUMM C DepepasnibHbIM 3aKOHOM oT 28.11.2011 N°335-®3 «06
WHBECTULUMOHHOM  TOBapuwecTBe» U  AOroBOPOM  WMHBECTULMOHHOIO
TOoBapuwWecTBa NpaBo Ha MoJlydyeHMe TakKoro umyllecTBa, onpeaensieTcs
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ncxoas M3 CyMMbl, NpuymTalollencsa K BO3BpaTy 3a Bkaag npu
npekpaweHnm norosopa MHBECTMUMOHHOIO TOBapULLECTBA, C
MCNOJ/Ib30BaHWEM MoAxX0Aa K OLEeHKe, aHa/lIorM4yHoro 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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NMPUJTOXEHWE 37.MPABA NCMOJIb3OBAHUSA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJIbHOCTU (KOMMEPYECKUE
OBO3HAYEHMA, CEKPETbI MTPON3BOACTBA (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 MOMEeHTa noamnucaHuMsl aKTa npueMa-nepenaym KOMMEpPYECKoro
0603HaueHns (B MHbIX Cny4yasx).

MpaBo Ha cekper npousBoacTBa (HOy-xay) TnMpu3HAETCa NyTeM
noAnucaHusa aktTa npuema-nepegaym (ecim 3To NpeaycMOTPEHO) B paMKax:

- nepefayvn UCKIKYUTENbHOro npasa B MOJHOM 06beMe TpeTbeMy nuuy Mo
[0roBopy 06 OTUYXAEHUU UCKIHOUYUTENBHOIO NpaBea;

- nepejayu TpeTbeMy /ULy nMpaBa WCMNOJb30BaHUSA 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.

NMpaBo Ha cekpeT npou3sBoAcTBa (HOy-Xay) nNpekpalwaeT 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 MpaBa WCMNOJb30BaHMUS COOTBETCTBYHOLLErO
CekpeTa Npou3BOACTBA Ha OCHOBAHUW IMLLEH3MOHHOMO AOroBOpa;

- nepefayv npasa No A0roBOpPYy KOMMepYeCKON KOHLIeCCUW.

CnpaBeanuBas CTOMMOCTb OMpeaenseTcss Ha OCHOBaHWM OTYETa OLUEHLWMKa B

CpPpOKH, COOTBETCTBYHOLLMNE Tpe6OBaHMFIM 3aKOoHOA4aTeNbCTBa.

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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NMPUJTOXEHWE 38. APATOUEHHbIE METAJ1J1bl U TPEBOBAHNSA K
KPEANTHOWU OPrAHU3ALUU BbINJIATUTb AEHEXXHbIN
OKBUBAJIEHT APATOLEHHbIX METAJ1J10B

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 oOpraHuMsauuMu BbINNATUTb
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
Cco6CTBEHHOCTM, 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/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM 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 TpeboBaHMI K KPeAUTHOW OpraHu3aumu BbINIaTUTb AEHEXHbIN
9KBMBAJIEHT JAparoueHHbIX MeTannoB, 3a KOTOpPbIA onpeaensiercs
KaXkaasi u3 LeH:
a) UeHa cnoTtoBoro pbiHka gparmetansioB MocKOBCKOW 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;

- LeHa 3akpbiTMsa SLV/RUB_TOM - gnsa cepebpa.

b) YueTHas ueHa Ha adPUHUPOBaAHHbIE AparOuUeHHble MeTansbl
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 AHM, KOraa ydeTHble LEHbl Ha AparoueHHble MeTas bl He
ycTaHaBnumBatoTcs baHkoM Poccum, AelcTBYIOT Npeablayline 3HaueHus
YUETHbIX LEH.

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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NMPUNOXEHUE 39. HEKBAJINOUMUUPOBAHHbLIE ®WUHAHCOBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbBIE B COCTAB AKTUBOB T[1AEBOIO
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALUMUEWA NPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUMUMU WMHBECTULMNOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTULUMNOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMUN MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumein npaB, 3aKpErneHHbIX COCTaBNSIOWUMMU
WHBECTUUMOHHbIA (OHA UEHHbIMM 6yMaramMuM WAW MNpeayCMOTPEHHbIX
COCTaB/ALWNMN NMHBECTULMOHHBIV (hOHA NPOU3BOAHLIMU (DUHAHCOBbLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
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 OTUYXAATbCH 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.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha ydyacTue 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
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca 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 3a4YMC/IEHMS LEHHbIX ByMar, AeHeXHbIX CPeACTB MU 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 TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBUPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHUM.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3af0JKEHHOCTHM), noaTeepxaaemon HUOWU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He NMpu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenan YK A.Y. NMN® B vactm
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaratoT MONyYeEHWE [AEHEXHbIX CpeacTB, TO CrnpaBeanvBas
CTOMMOCTb TakKmx npaB B Buae AeOUTOPCKON 3a[0/IKEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmaeHAa, NPUXOASLErocst Ha ogHy
LEeHHY ByMary, n KofimyectBa OCHOBHbIX LLEeHHbIX ByMar, yYYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C Y4YeToM NJaHOBOro
OBWXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa BhagesnbLues
BK/IIOUYMTENBHO.

1.2.Echm npaBa wu3 HUNOU (c yuyeToM npou3BeAeHHOro BbiI6opa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
MCX0As U3 CnpaBeanMBoOi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnaer HNOW, onpepensieMoin B COOTBETCTBMM C MOAENSAMU
OLLEHKWN, YCTaHOBMEHHbIMM ANS Takux 6ymar Hactosawumm paBunamu
CYA.

1.3.B cny4dae kBanudwukaumum npas TpebosaHus nsz HUOUN B kauvecTtse
onepaunoHHOMN aebutopckon 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
Te4yeHne NpPUMEHUMOro Cpoka ANs KBanudukauum 3a[0/KEHHOCTU B
KayecTBe onepaumMoHHOMN.

1.4.No wucTedyeHum cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, cesizaHHbIM C BbI6OpPOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 5.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHm3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb ornpefenseTcs No aHaaormm u B COOTBETCTBUM
C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosawmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B
c/ly4yae OTCYTCTBMSA UCXOAHbIX AaHHbIX MepBOro ypoBHS, cnpaBeanvsas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He
AONYLWEHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnu HUOW He ponyuweHbl K OpraHM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumn LeHHbix 6ymar, 1o
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn MMpasunamm CHA (4ans ueHHbiXx Hymar gonyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNoOrnYHbI akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
Ccoo6LYeHNsT O KOPropaTuBHOM AEHCTBMM  BbILIECTOSLUEro Aerno3utapus, TO
HeobxoanMble CBEAEHUSI O KO3GdULUMEHTE KOHBEPTaUMU A8 ONpeaesieHus
CTOMMOCTU aKkTuBa pefocTaBAsOTCS Ynpasnsowesi KoMMaHui B
CrnieunannsnpoBaHHbIi Aerno3nTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOMHUTENBHOMO
BbIMyCKa) W/IN WUCMOJSIHEHMSA 0693aTenbCcTB MNpU  KOHBEpPTauMu
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WM KOHBepTauunen LLEHHbIX
bymar, To BeNMYMHa CrnpaBeasIMBOM CTOMMOCTM onpeaensercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyuyae, ecnn nonaydeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/JaThl AMBUAEHAOB, ONpeaesnseTcs B COOTBETCTBUM C MOPAAKOM,
yCTaHOBJ/1I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnm ycrnoBust KOpNopaTUBHOMO CO6bITUS HE MO3BONSAKT
MPUMEHUTb M3JI0XKEHHbIE MEeTOoAbl OUEeHKM 60 NO COCTOSAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBX0AMMbIE ANS
onpeaeneHns cnpaseanmeon crommoctn HUOWU, TO cCnpaBeanueas
ctommoctb HUOW onpepenseTcs Ha OCHOBaAHWM OT4YeTa OUeHLUMKa,
cooTBeTCTBYlOWEro TpeboBaHmsM  degepanbHOro 3akoHa "06
MHBECTUUMOHHbIX ¢oHaax", nMNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiuBoM  CTOMMOCTW,  OMpeAesieHHOM  Ha
OCHOBaHUN oTyeTa oueHLwmKa, orpaHnymBaeTcs YCNoBUSAMMN,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecueHeHNI0 aKT1UBa B COOTBETCTBUU C [punoxeHmnem 5.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aunmen UMHBECTUMLMOHHbIX MpaB Ha y4vyactue B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX bymar, n Kotopble
HE MNpU3HaKTCA CaMOCTOATENIbHLIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpenenseTrca B COOTBETCTBMU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
NyHKTe 2.2. HacToswwero npunoxennsa ana HUOW, npegycMaTpumsaroLwmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAaHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTue B pasMelleHuun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHma wu3z HUOW. B cnydyae ecnm nonydyeHHas BesNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OLEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocraTo4Has aons onpeaeneHuns
cnpaBeAsiMBOM CTOMMOCTM MPU3HaHHbIX akTWBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYKO UCXOAS M3
TOro, 4Tto cCnpaseasimBasl CTOMMOCTb (LieHa) OCHOBHOW LeHHoW 6ymarm
y)Xe BK/oYaeT B cebs ponyuweHms yYacTHMKOB pblHKa@ O CTOMMOCTU
npegocrasndemMbolx npas wn3 HUOW, KoTopble  MUCNOAb3YHOTCA
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y4YacTHUKaAMN pbiHKa MNpU YCTaHOB/IEHUW LEeHbl Ha OCHOBHOW akTue. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMaumsa, AoCTaTodHas Ans
onpeaeneHns cnpaBeanvMBoii CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/MKEeHHOCTb cumnTaeTca AedOoNTHON:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTaHOBNIEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AENCTBUSA
3MUTEHTAa;

e B C/ydae oduumanbHoOro onyb6ankoBaHmsa coobeHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnncok ob6uwux cobbiTuin, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 5.

B Tom cnyyae, ecnun peanmsaumnms MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbIX Aeno3uTapHOo-
KMPUHIOBbIX KoMMaHui (B T.4. Euroclear un Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEHHbIXx 6ymar, no KoTopbiM BblgaH HNOH,
oCyLlecTBAsSETCS Ha CyéTe HOMMHaNbHOIro LeprKaHus
cneumann3anpoBaHHoOro genosutapus, otkpoeitoro 8 HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLWMM 3akoHoAaTenbctBoM PO (ycnosue o
BbinjaTe rMpuMeHdeTcs B ToM, crydyae ecnn HUOW npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
AVBMAEHAO0B), TO C AaTbl NPM3HaHMS cnpasBeanueas ctToMMocte HUOU
(npaB TpeboBaHuii M3 HADU) MoxeT 6bITb NPpU3HAHA PaBHOM HYJO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpaBasaioLwen KoOMnaHnm.

NPUNTOXEHUNE 40. XYAOXECTBEHHbIE LEHHOCTU

_ XyAOKECTBEHHbIE LIeHHOCTH
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[aTta nepexoga npaB CO6CTBEHHOCTW, MOATBEPXAEHHAs aKTOM Npuema
nepenauu.

[ata nepexofa npaB CO6CTBEHHOCTW, MOATBEPXAEHHAs aKTOM MpueMa
nepenauu.

CnpaBeanuBas CTOMMOCTb XYA0XECTBEHHOW LEeHHOCTU OnpeaenseTcs Ha
OCHOBaHMW OTYETa OUEHLKNKa, COOTBETCTBYylOWero TpeboBaHuaM
®enepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX doHAax", MNPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX akToB, YKasaHua N? 3758-Y wu
HacTtosawmx MNpasun onpeaenennsa CHA.

CnpaBeanuBasi CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTeN, CTOMMOCTb
KOTOpbIX OMNpeaensercsds OueHWMKOM, nNpu  Hanuunmum Mpu3HaKoB
obecueHeHuns, onpenensieTcs B COOTBETCTBMU C [MpunoxeHmem 5 B Yactu
TpeboBaHMIA K OTYETY OLEHLMKA.

CnpaBeanmeass CTOMMOCTb XYAOXECTBEHHOM LIEHHOCTU MNpU3HaeTcs
paBHoii 0 (Honb) B cnyyae cobbiTMs NpPUMBOASLLErO K MPU3HAHUIO
XYAOXECTBEHHbIX  LEHHOCTEN  HEenpUrogHbIMM  ANns  [asibHenLWero
MCNONb30BaHNA MO LENeBOMY Ha3Ha4YeHUto - C JaTbl NOAy4YeHus
oduruUManbHOro 4OKyMeHTa O TakoM (akTe.
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NMPUNTOXEHUE 41. AKTUBbI N OBA3ATEJIbCTBA NO AAOINOBOPAM
®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM NMU® -
JIN3BNHIOQATE/Ib - APEHAOAATEJ1Ib MO 4ONrOBOPY ®UHAHCOBOMW
APEHAbI (JIN3UHTY)

MpaBa TpeboBaHusa (pebutopckas 3a40/IKEHHOCTb) M3 [Oroeopa
pnHaHCoBOM apeHabl (1M3KnHra).

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 cneaywwme obctoatensctBa (4N NPU3HaHUS
puHaHCOBOW apeHabl (NM3MHra) A[O0CTAaTOYHO HaauyMsa OAHOro 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 HUXE CnpaBensiMBon
CTOMMOCTM Ha AAaTy WCMOJHEHWUS 3TOro OMuuoHa, YTo Ha AaTy
Hayana apeHAHbIX OTHOWEHWA MOXHO C  AOCTaTO4YHOM
YBEPEHHOCTbIO 0XMAATb UCMOMHEHUS 3TOr0 OMNUUOHA;

e Cpok apeHAbl cONOCTaBMM CO CPOKOM MOJSIE3HOM0 NCMOAb30BaHUSA
obbekTa apeHabl;

e Ha paTy 3ak/il4yeHus [OroBopa 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).

Ecnu pgorosop apeHAbl KnaccnuunmpyeTcs 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,
ecniu MHoe He NpeAyCMOTPEHO AOrOBOPHbIMU OTHOLUEHUSAMU 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
apeHpaTtopa B cocTtaBe aktmsoB [1N®D, 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 cnydae M3MEHEHMSI CpOoKa apeHabl, ecnu B
pe3yfnbTaTe TaKMX M3MEHEHUI apeHAa YyTpaduBaeT MNpU3HaKK
(pWMHAHCOBOV apeHabl, B 3TOM CNly4ae A0roBOp apeHabl CYMTaeTCs
HOBbIM AOrOBOPOM W MOAJIEXWUT MPU3HAHUIO B COOTBETCTBUM C
HacToswmMn MpaBunamu;

e C paTbl nmepexoda npaB Mo AOroBOpy Ha npuobpeTeHue npas
apeHabl NO AOroBopy Ju3uHra (Aorosopa YCTYyNKu npas
TpeboBaHus).

C paTtbl npekpaweHuss porosopa ¢uHaHCoOBOM apeHabl MNO -
apeHaoaaTenb NpusHaeT 06bEKT apeHabl B COOTBETCTBUUN C KPUTEPUAMM
NMpuU3HaHWs, YCTaHOBMEHHbIMM  HacToswmMmu  [lMpaBunamm  (ecnu
AOroBopoM (MHAHCOBOW apeHAbl (NMU3nHra) He nNpeaycMOTPEHO, 4YTO
npaBo COBCTBEHHOCTM Ha OOBEKT apeHAbl B KOHLE Cpoka 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 NO ornnate BbiKyMHOWN
CTOMMOCTM 06bekTa nm3uHra (B c/lydae ecim B COOTBETCTBUM C
yCNnoBuAMM [0roBopa npefycMOTpeHO 0653aTenbCTBO BbiKyna
WM eCTb AOCTaTouyHasi YBEPEHHOCTb, YTO apeHAaTop MCMONHUT
OnuMoH Ha npmobpeTteHmne obbeKkTa NU3NHra);

3) WHble nnaTtexu, npeayCcMOTPEHHbIX AOroBOpoM (WHaHCOBOM
apeHabl (1M3nHra), ecnm pa3mMep Takux naatexem U3BeCTeH Ha
[aTy OLLEeHKMU.

Cnuncok obwmx cobbiTUn, NpMBOAAWMX K obBecueHeHWto, yKasaH B
MpunoxeHunn 5.
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NMPUNTOXEHUE 42. AKTUBbI N OBA3ATEJIbCTBA NO AOTrOBOPAM
®UHAHCOBOM APEHAbI (JIN3UHIA), MO KOTOPbIM NMU® -
JIN3NHIOMOJIYYATE/Ib - APEHOATOP NO AOrOBOPY ®UHAHCOBOWM
APEHAbI (JIN3UHTY)

e AKTMB, KOTOpbIN npeacTaBnser coboir npaBo apeHaaTopa
MCNO/b30BaTb 06BHEKT apeHabl B TeYeHue Cpoka apeHabl (panee
- aKTuB B popMe npaBa Nosib30BaHus),

e (ObsszaTenncrTBa Mo Aoroeopy apeHabl (insunHra).

ApeHpaTop npu3HaeT akTMB B pOpMe npaea Nofib3oBaHMsa ¢ Hanbonee
paHHeln n3 gat:

e C paTbl nognucaHua akTa NpuveMa-nepenadn obbekTa apeHabl,
€C/IN MHOEe He MpefyCMOTPEHO AOrOBOPHbLIMM OTHOLUEHUSIMU C
apeHaaTopoM;

e C paTbl, onpepeneHHon CTOpoHamu porosgopa ¢GUHaHCOBOM
apeHabl (IM3MHra), C KOTOpoK O6beKkT apeHAabl AOCTyrneH Ans
MCNO/Ib30BaHUsS apeHAaTopoM.

Ecnu cpok apeHabl coctaBnsietr 6onee 1 (ogHoro) roga, apeHaaTop
OCYLLeCTBNSeT npu3HaHue o0653aTenbCcTB N0 AOrOBOpPY  apeHAbl
(nv3unHra) B ApaTty Mpu3HaHMS COOTBETCTBYylOWeEro aktmea B dopme
npaea Moab30BaHMA (JAONroCpoYHas apeHda), B WMHOM C/y4ae
obazatenbcTBa NO JAOroBOpPY apeHAbl (NM3MHra) - Kpeaumtopckas
3a[0/KEHHOCTb MO apeHAHbIM nnatexaMm (KpaTKOCpO4YHas apeHaa),
npusHatoTca ¢ Hanbonee paHHel U3 gaT:

e Ha kaxayt gaty onpegeneHuns CHA;

e B paTy Bo3BpaTa obbekTa apeHAbl MO akTy nNpuveMa - nepenayu
Mpu YCI0BMW BO3HUKHOBEHUS WM HanuMuns LENCTBYOLWMX
0653aTenbCTB NO ynsjate AeHeXHbIX CpeacTB;

e B paTy BO3HMKHOBEHMSA MWHbIX 0643aTenbCTB apeHgatopa no
ynnate AeHexXHblX CcpeAcTB B COOTBETCTBUMM C  YC/IOBUSMMU
A0rosopa apeHabl (n3nHra).

Mpwn onpeaeneHMn cpoka apeHAabl HE0bX0AMMO Yy4YUTbIBaTb peasnbHbli
CPOK apeHAbl C Yy4yeTOM BO3MOXHOW MposioHraumn. Ecnn Ha paty
3aK/l04YeHNs foroeBopa apeHabl (JIM3nHra) N3BecTHO, YTO CPOK apeHabl
6yner 6onee oAHOro roga, He3aBMCMMO OT AaTbl OKOHYAHMS CpoOKa
apeHAbl MO AOrOBOPY, TaKyl apeHAy HeobxoaAMMO paccMaTpuBaTbh Kak
OONrOCpOoYHYHO (Npesblwatowyto cpok 1 (oanH) roa).

AKTMB B (opMe npaBa MNOMb30BaHWS MpekpallaeT Mpu3HaBaTbCs C
Hanbonee paHHel 13 gat:

e C patbl Bo3BpaTa obbekTa apeHAbl apeHaodaTento no akTy
npuema-nepegaym, B clydyae npekpaweHus (pacTopXxeHus)
AoroBopa apeHabl (MM3uHra);

e C paTbl Npu3HaHMA WMyLWECTBa, SBASIOLWErocs npeaMeToM
(obbekToM) No gorosBopy apeHabl (MM3MHra), B COCTaBe akKTUBOB
nnuo B COOTBETCTBUMU C KpUTEPUAMN MpU3HaHug,
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YCTaHOBIEHHbIMMU B HaCTOALWMX MpaBunax ans
COOTBETCTBYHOLLErO BUAa UMyLLEeCcTBa, B CBA3KM C npnobpeTeHnem
3TOro MMyLLEeCTBa Ha OCHOBaHWM AOroBopa apeHabl (nM3uHra) (B
TOM 4uCrie B CBA3W C MUCMNOJIHEHMEM OMUMOHA Ha MOKYMKY,
npeaycMOTPEHHOrO AOrOBOPOM apeHabl (IM3uHra);

e C partbl npoyero npekpaweHus npas No AOroBOpY apeHAabl
(nu3nHra) B COOTBETCTBMM C 3aKOHOAATENbCTBOM WU
[OroBOpOM.

B ToM cny4dae ecnun cpok apeHabl coctasnan 6onee 1 (ogHoro) roga, To
obazaTtenbctBa MO A0roBOpy apeHabl (AM3MHra) npekpaiwatT
npu3HaBaTbCs B Hanbosiee paHHIO U3 AaT:

e OpHOBpEMEHHO C npekpalweHnem NpuU3HaHus
COOTBETCTBYIOLLEr0 akTMBa B (hopMe MNpaBa NOSb30BaHUA MNpu
YyC/I0BUM 3aBEpPLUEHNS BCEX B3aMMOPACYETOB;

e C paTtbl wucnonHeHust o6si3aTenbCTB MO AOrFOBOPY apeHAbl
(nu3wuHra);

e C paTbl npoyero npekpaweHuss 0683aTenbCTB MO AOroBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MW AOrOBOPOM.

B cnyuae moamdukaumm gorosopa apeHabl (nmM3mHra), nmbo B cnydae
W3MEHEHMs1 CPOKa apeHAbl, eCcliM B pe3yfbTaTe TakKUX WU3MEHEHWUM
apeHia yTpadmBaeT Npu3HaKM AONTOCPOYHOW apeHAbl, B 3TOM Clly4dae
AO0roBop apeHabl (JIM3MHra) CYMTaAeTCs HOBbIM AOrOBOPOM WM MOANEXUT
MPU3HAHUIO B COOTBETCTBMM C HACTOSALWMMMK pasuiamu.

Ecnu cpok apeHabl He npesbiwan 1 (ogHoro) roga, obs3aTenbcrea no
OOroBopy apeHabl (fiM3nHra) - KpeauTOpCKas 3a[0/KEHHOCTb Mo
apeHAHbIM NnaTexaM, NpekpaLwaT Npu3HaBaTbCsa C Hanbonee paHHeNn
u3 pat:

e C paTbl WCNOJSIHEHMS apeHpaTopoM obsa3aTtenbcTBa MO ynjaaTe
COOTBETCTBYIOLEr0 apeHAHOro nnarexa uanm MHoro obasatenbLcrTea
BO3HUKLUEro M3 A0oroBopa apeHabl (nn3nHra);

e C patbl npoyero npekpaueHuns o6a3aTenbCTB MO A0roBopy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuitckon deaepauun.

CnpaBeanueas CTOMMOCTb akTMBa B ¢oOpMe npaBa MoOAb30BaHUA Mo
AOroBopy apeHAbl (IM3MHra) co CpoKOM apeHAbl, npesbiwakmwmm 1
(oovH) roa, onpeaensieTcs Ha OCHOBaHWMM OT4YeTa OUEHLMKa,
cooTBeTCTBYyOWero TpebosaHuam  depepanbHoro  3akoHa  "06
MHBECTULUMOHHBLIX (oHAax", MNPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKazaHuma N2 3758-Y u Hactoswwmx [lpasun
onpeneneHuns CHA.

CnpaBegnnBass CTOMMOCTb aKTMBa B (opMe npaBa MNoOJIb30BaHMS
TPaHCMOPTHbLIM  CPEACTBOM MO AOrOBOPY  apeHabl  (NU3uHra),
onpepenseMass nNo OTYETYy OUEHWMKa, B C/yyae [OPOXHO-
TPaAHCNOPTHOIO WM aBMALMOHHOIO MPOUCLLUECTBUSA, OMNpeaensercs B

197




cooTBeTCTBMM C [lpunoxeHvem 5 B 4actm TpeboBaHuii K OT4eTy
oLeHLmKa.

CnpaBeanueBass CTOMMOCTb akTmeBa B ¢opMe npaBa MNoOsb30BaHUA MO
[OroBopy apeHabl (JIM3nHra) Co CPOKOM apeHAbl, He npesbiwatowmnm 1
(oauH) roa, Npu3HaETCs paBHOWM HYJHO.

CnpaBegnuBasi CcToMMoCTb 0653aTenbCTB N0  AOrOBOPY  apeHAbl
(nu3mnHra), cpok apeHabl Mo KOTOpOMy npeBblwaetr 1 (oauH) ropa
(BonrocpoyHas apeHaa), onpeaensercs rno NnpMBeAeHHOM K AaTe OLLEeHKMU
CyMMe apeHAHbIX nnaTexen Ha BeCb CPOK AEeNCTBUSA [Oorosopa
pmHaHCcoBOW apeHabl (NU3nHra), Ho He 6onee cpoka aencreus Mpasun
AOoBepUTENnbHOro ynpaesnenus NMNNoO:

c P
PV = Z —”D
/365
] 1+
roe:

N — KONMMYEeCTBO AEHEXHbIX MOTOKOB, HauyMHas C AaTtbl onpeaeneHus
CHA;

P, — cyMMa n-0ro AeHeXxHOoro noTtoka (apeHAHOro nnartexa);

n - MNOPSAKOBbIA HOMEp [AEHEXHOro MnoToKa, HaduHas C  Aatbl
onpepeneHunsa CHA;

D, — KOnM4yecTBO AHel OT paTtbl onpegeneHns CYA go aaTtbl n-oro
OEHEXHOro noToKa, OnpeaesieHHoW B COOTBETCTBMW C  YCIOBUSIMU
Aorosopa (ecnu ycnoBMsMu 40roBopa He onpeaeneHa KoHKpeTHas aata
nnaTexa, HO yKasaH npefesbHblil CPOK naaTexa, TO MCNosib3yeTcs AaTa
OKOHYaHWs NMpeaenbHOro cpoka njartexa);

T - cpeAHeB3BELWEHHas NpoUeHTHas CTaBka B uenoM no Poccuiickoin
®enepauunmn (No pa3BepHyTOM LWKase), packpbiBaeMas Ha opuumnanbHOM
cante Ha oduumanbHoMm canTe baHka Poccum 3a Mecsy, Haubonee
6N1n3KNIA K fate oUeHKM, No KpeanTaM, NpeaocTaBeHHbIM KpeanTHbIMU
opraHusaumaMm HedHAHCOBbLIM OpraHM3auunsM, B TOWN Xe BanTe, YTo
M  oueHuBaemMoe 0653aTeNbCTBO MO  apeHae, CO  CPOKOM
npeaocTtaBneHns, nonajarowmMm B TOT Xe WHTepBas, 4YTO WU CpoOK,
OCTaBWIKMNCS Ha A[aTy OLEHKM A0 OKOHYaHMSA CpoKa apeHabl,
CKOppEKTUpOBaHHas Ha M3MeHeHne KnwouyeBon ctaBkn baHka Poccum B
COOTBETCTBUM C MOAXOAOM, ONUCaHHbIM B NyHKTe 4.5 MpunoxeHus 4.
CnpaBeanuBass CTOMMOCTb 06513aTeNbCTB MO AOroBOpPY apeHabl
(NM3nHra) - KpeguToOpCKOM 3a40/IKEHHOCTU MO apeHAHbIM NnaTexam,
€Ccnn Ccpok apeHabl He npesBbiwaetr 1 (oauMH) roa (KpaTKOCpO4Has
apeHga), onpeaensieTcsa Ha Kaxayto aaty onpegenenms CHA (B Tom
yncnie Ha Kaxkayt AaTy Npu3HaHMs KpeauTOPCKOM 3a40/1)KEHHOCTU), B
pa3Mepe 06s3aTeNnbCTB MO AOrOBOPY Ha yKa3aHHyw aaTy. B cnyuae,
ecnu BenmunHa 0653aTenbCTB MO AOrOBOPY HE MOXET 6biTb HaAEXHO
onpegeneHa Ha TaKyto AaTy, TO NPUMEHSIOTCS MeToAbl annpoKcMMaumm.

Mpu onpegeneHnM cpoka apeHabl He06XO0AMMO YUUTbIBaTb peasibHbli
CPOK apeHabl C Y4yeTOM BO3MOXHOW nposoHraumu. Ecnn Ha paTty
3aK/lo4eHMs foroBopa apeHabl (IM3MHra) U3BeCTHO, YTO CPOK apeHAbl
6ynetr 6onee opgHOro roga, Hes3aBMCMMO OT AaTbl OKOHYaHWUSA CpokKa
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apeHabl Mo AOroBopy, TaKyl apeHay HeobxoAMMO pacCcMaTpuBaTb Kak
OONroCpoYHYyto (NMpeBbiakoLyto cpok B 1 (oamH) roa).

CyLwiectBeHHOe noBpexzaeHne obbekTa apeHabl (M3KHra), NpuYnNHEHne
ywepba o6bekTy apeHabl (1M3uHra) orpaHuymBatollee (Mnu genawuwiee
HEBO3MOXHbIM) MCMNO/Ib30BaHMe o6beKkTa apeHabl MO Ha3HavyeHuto nmbo
He No3BoNsAKLLEE B AafibHENLLEM U3BIeKaTb BbIroAbl U3 NCMONb30BaHUS
obbekTa apeHabl (NpMBOAUT K HEOHBXOAMMOCTM MEpPEOLEHUTb aKTUB B
¢dopMe npaBa NO/Ab30BaHMSA MO AOroBOpy apeHabl (/IM3MHra), Cpok
apeHAabl Mo KOTOpoMy npesbiwaeT 1 (ognH) roa).
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