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TEPMWHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbBIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB
TEPMWUHbI U ONPEAENIEHUNA, NCINMOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBON NHBECTULMOHHBbIN POHA, YKa3aHHbIA B HACTOSALMX NpaBuiax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHMA - OpraHuMsauus, co3gaHHas B  COOTBETCTBUM C
3aKOHOAAaTeNnbCTBOM Poccuiickon depepaunm n MMerLwas NLEH3MIO Ha OCYyLLecTBeHne
AesTeNbHOCTU NO YNpaBAeHU0 MHBECTULMOHHBIMU (DOHAAMMN, NAEBbIMU MHBECTULIMOHHBIMU
doHAaMN M HerocynapCTBEHHbIMM MEHCUOHHbIMKM GoHAaMU. YMnpaBnsawwas KOMMNaHWUS
OENCTBYET Ha OCHOBAHUKW NpaBui AoBepuTenbHoro ynpasnexHuns NMAUO.
MHBeCTULMOHHbIN Nak — UMeHHas UueHHas 6ymara, yaocToBepsilowas 40N Blagensua
nas B rnpaBe COH6CTBEHHOCTM Ha UMyLLECTBO, cocTasnswowee MNMNO, npaso TpeboBatb OT
yrnpaBnsooLwen KOMNaHMM Haanexaliero AoBepuTenbHoro ynpasneHms MNMUA®, npaBo Ha
nosly4yeHMe [EeHEeXHOW KOMMeHCauunm npu rnpekpaweHMn Aorosopa A0BEPUTENLHOrO
ynpasnenma [MN® co Bcemn BnagenbuamMm MUHBECTULMOHHbIX naes 3Toro [NO
(npekpaweHuun MNO).

Mpasuna poBepuTesIbHONO ynpasBJieHUS MaeBblM MHBECTULMOHHbIM (pOoHAOM
(NMpasuna AOY MA®) - ycnoBusa p[orosBopa JAoBepuTesibHOro ynpasnenumsa [MNO,
YKa3aHHOro B HaCTOALWMX NpaBuiax onpeaeneHmsa CTOMMOCTU YUCTbIX akTuBos MNO.
CronMocTb umcTbiX aktuBoB (CHA) - BenunuunHa, onpegensiemasi B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NoAJSeXalmnx UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX akTuBOB (aanee — obssartenbCcrsa), Ha MOMeHT onpeaenerus CHA MNO.

Mpasuna onpepenenmnsa CHA - HacTOAWMN NIOKANbHbIN aKT yrnpaBaslowWwen KoMNaHum
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacyeTa cpeaHerogosoin CHA MNMNO®, onpeageneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHbIX
naes MN®, nopsaaok onpeneneHUss CTOMMOCTM MMYyLLECTBa, MepedaHHOro B onjaTty
WHBECTUUMOHHbIX NaeB. CnpaBensvMBas CTOMMOCTb MMyLLeCTBa, NMepefaHHOro B onnaty
MHBECTULMOHHbIX Naes, onpeaendeTcsa C y4eTOM a/lifOpUTMOB OLEHKMW, NMpeayCMOTPEHHbIX

B Hactosawwux NMpasunax onpeaeneHua CHA.

CpepHeropnosas CHA NMU® (mnm CIrCYA) - cpegHeronoBasi CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopasa onpepenseTca Ha Nbon AeHb B nopsake, YCTaHOBIEHHOM HACTOALWMUMU

Mpasunamun onpegenenns CHA.



MC®O - MexayHapoaHble cTaHAapTbl QUHAHCOBOM OT4YeTHOCTU. OnpeaenexHuve
CrnpaBeaiMBon CTOMMOCTM aKTMBOB W BeNMYMHbI 0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoaHbiM CTaHAapToM duHaHcoBon ot4yeTHocTn (IFRS) 13
"OueHka crnpaBeanmBoii ctoumocTn"! (nanee - MC®O 13) c cobniogeHneMm TpeboBaHWUiA
YkazaHua LeHTpanbHoro baHka Poccuiickon ®epepaumnm ot 25 asrycta 2015 roaa N°
3758-Y.

CnpaBepsiuBasi CTOMMOCTb - 3TO LEHa, KoTopas 6biia 6bl nmonyyeHa npu npopaxe
aKTMBa WAM ynnadeHa npu nepegade obsizaTenbCTBa B xo4e OObIYHOW cAenKW Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb LEeHa BbIXoAda), He3aBMCMMO OT TOro, SIBJASETCA JIM Takas LeHa
HenocpeaCTBEHHO HabnoaaeMom UM paccymMTbiBaeTCs C MCNOIb30BaHMEM APYroro MeToaa

OLEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas nsowaaka - Toprosas nfaowaska
POCCUNCKOM 1 (MNKN) MHOCTPaHHOM Bupxu, 3akpenneHHasa B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy YnpaBnstowen KOMMaHuMM eCTb AOCTYM, KaK HanpsMyk, Tak U 4yepes
(PUHaAHCOBbIX MOCPEAHMKOB, U Ha KOTOPOM ynpasnsiowas KOMNaHUsA UMeeT BO3MOXXHOCTb
pacrnopshkaTbCsl akTMBOM (aKTMBamu). YKasaHHble GupXxeBble MAOWAAKN MpUBEAEHbl B

npunoXxeHun 3.

AKTUBHbIN PbIHOK - PblIHOK, Ha KOTOpPOM onepaunn C akKtTuBoM MU 06s3aTenbCTBOM
NnpoBOAATCA C AOCTAaTOYHOW 4YacTOTOM U B AOCTAaTOYHOM obbemMe, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax aKTUBOB WK 0693aTeNlbCTB Ha NOCTOSIHHOM OCHOBE.

! BBeseH B AelicTBME Ha TeppuTopumn Poccuitckon deaepaunm npukasom MuHdurHa Poccum ot 28 aekabpsi 2015 roga N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHAApPTOB (WHAHCOBOM OTYETHOCTM W Pa3bsiCHeHWMM MexayHapoAHbIX CTaHAApTOB
(UHAHCOBOM OTYETHOCTU B AENCTBUE Ha TeppuTopum Poccuinckon degepaumm 1 0 Npn3HaHMM yTpaTUBLLUMMU CUY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHWI npukasoB) MuHucTepcTBa uHaHcoB Poccuinckon ®epepaumn” (3aperncrpmpoBaH
MwuHtocToM Poccum 2 despansa 2016 roga, perncrpaunoHHbin N 40940), ¢ uaMeHeHnsaMn, BHECEHHbIMN NPUKA3oM MUHdUHaA
Poccun ot 11 niona 2016 roga N 111H "O BBEAEHMWN B AeNCTBUE U MpeKpaLlLleHN LeNCTBUS AOKYMEHTOB MexayHapoaHblX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopumn Poccuiickon depepaumn" (3apernctpuposaH MuHioctoM Poccum 1
aBrycta 2016 roga, peructpaunoHHbin N 43044) (aanee - npukas MuHdunHa Poccum N 111H), ¢ nonpaBkaMn, BBeAEHHbIMWU
B AelCTBME Ha TeppuTopumn Poccuinckon depgepaunm npukasom MumHdumnHa Poccmm ot 27 noHa 2016 roga N 98H "O BBeaeHuun
OOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTM B AeNCTBME Ha TeppuTopum Poccuinckon degepaummn um
O TMpPU3HAHMW YTPaTUBLUMMW CWUTy HEKOTOpbIX NpuKaszoB MuHuUcTepcTBa GUHaHCOB Poccuiickon ®depepaunn”
(3apeructpupoBaH MuHtoctoM Poccum 15 wmona 2016 ropa, perncrtpaunoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAMBONbLUIMM ANS COOTBETCTBYHOLErO

aKTMBa WUnn obsizaTenbCcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHUSA NoTepb (YObITKOB) BCeACTBME HENCMOSTHEHUS
KOHTpareHToM 0653aTenbCTB N0 AOrOBOpPY, BKOYash HeonnaTy KOHTpPareHTOM OCHOBHOrMO
Aonra u/vnu NpoueHToB, NPUYNTAIOLWNXCA B YCTAaHOBIEHHbIM AOMOBOPOM CPOK, @ TakXe B
pe3ynbTaTe M3MEHEHUs OLEHKW KpeanmToCnoCobHOCTU (KpeaAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOI0 areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOrO /ILa UCMNONHATL NMPUHATbLIE Ha cebs duHaHcoBble 0bs3aTenbCcTBa (0O ero
KpeamtocnocobHocTn, GHUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BbIp@XXEHHbIM C  WCMNOSIb30BAaHWMEM  PENTMHIOBOW  KaTeropum Mo  onpeaeneHHomn

PENTUHIOBOW LWIKane.

YpoBeHb LieHbl Npu onpeaesrieHnmn CnpaBEAnMBOﬁ CTOMMOCTM - YpPOBHU LEH nNpu

onpeaeneHnn cnpaBeasimBoii CTOMMOCTU OMNpeaensoTca B COOTBETCTBUN ¢ MCDO 13.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM WAEHTUYHbIX aKTUBOB WM 0653aTENbCTB, K KOTOPbIM

opraHmdauuna MMeeT AOCTYN Ha AaTy OLUEHKWN.

McxoaHble aaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKOTCA HabnogaembiMu, npaMo mManm KOCBEHHO, B

OTHOLWLEHNN OoNpeaeENEHHOIro akTtmea Un obs3aTenbcrBa.

NcxoaHble AaHHble YPOBHA 3 - HeHabnwgaeMble UCXOAHbIE AaHHbIE B OTHOLLUEHUMU

onpeageneHHoro aktmea mUian obs3aTenbcTBa.

OnepauyuvoHHas pebuTopckas 3af0JIKEHHOCTb - JAebuTopckasd 3a[0/1KeHHOCTb
KOHTpareHTa, BO3HUKaloLWasa B Xo4e HOpPMasabHOro ornepaumMoHHOro uukna, kotopasa ébyaer
rnoraweHa B Te4eHMe CPOKOB, YCTAaHOBJIEHHbIX B HacTodawmx MNpasunax onpegeneHna CHA.
JonycTumMble CpOKM NpPOCPOYKWU, YCTAHOBMIEHHble A8 oOnepaunoHHOW AebuTopckoun
3a40/KEHHOCTU, He [AO/XKHbl MPUBOAUTL K MNPU3HaHUIO 6e3HafexHOM K MNOosyyYeHUto
3a40/1KEHHOCTU, @ TakXke K obecueHeHMI0 3a40/HKEHHOCTUN. Takasa 3a40/HKEHHOCTb byaeT
peanun3oBaHa ynpasnsiowen KoMnaHmen B nosiHOM obbeMe B CpOKM, yKaAblBatoLLMecs B
HOPMasbHYI PbIHOYHYI (MW BHYTPEHHIOK) MPAaKTUKY B3aUMOAENCTBUA C KOHKPETHbLIM

BMAOOM AeBUTOPCKON 3a40/KEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM U UCMOHEHUS
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065a3aTeNbCTB He AO0/IKHbI MpeBbIWaTb peKoMeHAyeMbIX CPOKOB B HacTtoswmx lMpaBuniax
onpeaeneHuns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOW yNpaBistoLLEN

KOMMNaHWnn.

dkcnepTtHoe (MOTUMBUPOBaAHHOE) CyXXAeHue - 3TO [AOKYMeHTasibHO O0gOopMeHHOoe
npodeccmoHanbHoe CcyXxaeHue Ynpasnsiowen KoMNnaHuu, coaepxauwee ob60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeAnIMBOM CTOMMOCTM aKTMBOB, O BeMYMHAX,
MCMONb3yeMbIX B pacyeTe CcnpaBeanMBoM CTOMMOCTW, O BbISIBAEHHbIX OCHOBaHUAX
Npu3HaHus/NpekpaweHmns NpusHaHmMsa akTMBoB/06a3aTeNbCTB, O BbIIBEHHbIX NPU3HaKax
BO3HMKHOBEHUS KpPeaUTHbIX PUCKOB M MNpouMx 06CToATEeNnbCTBax, KOTOpble BAMSIOT Ha
OUEHKY CcnpaBeanMBonM CTOMMOCTM B cooTeBeTcTBuM ¢ MCOO 13. lNpuMeHeHne Takoro
CyXAeHns aonyCcTMMO B C/lyYasX, YCTAaHOBAEHHbIX HacTosawmmm MNMpaBunamm onpeaeneHuns
CYA, a TaK Xe B UHbIX UCKNIUYUTENbHbBIX Clly4asX, Koraa Tekywme Metoabl onpeaeneHus
CrnpaBeanmBoM CTOMMOCTM akTuBa (06s3aTenbCTBa) C yYETOM HeCcTaHAAPTHbIX BHELHUX
06CTOATENLCTB MPUBOASAT K WCKAXEHWUK CnpaBeaMBoM CTOMMOCTM, a MNpPUMEHEHMe
MOTUBMPOBAHHOIO CyXAeHns obecneuymBaeT HaAeXHOe onpeaeneHue cnpaBeanmeomn
cTouMocTn cootBeTcTBUM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTenbCTBa Poccuiickon

depepauuu.
OBLWME NOJTIOXXEHMUA

Hactoswwue lNpasuna onpegeneHna CHA 3akpbITOro naeBoro MHBECTUMUMOHHOro doHAa

KoMbuHupoBaHHOro «Mpanm Kanutan» (aanee - NMN®) noa ynpasnenHmem ObuwecTtsa C

OrpaHM4YeHHOM OTBETCTBEHHOCTbIO Ynpasnswowasa komnaHuma «PK WHBect» (panee -
Ynpasnswowaa KoMnaHusa) paspabotaHbl B cooTBeTcTBMU C PenepasnbHbiM 3akoHOM "O6
MHBECTULUMOHHBLIX doHaax" N2 156-03 ot 29 Hosb6psa 2001 roga (aanee - ®eaepanbHblit
3aKOH "O6 MHBECTMUMOHHbIX doHaax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaumn ot 25 asrycta 2015 roga N° 3758-Y (nanee — YkasaHue

Ne 3758-Y), ¥ NPUHATLIMU B COOTBETCTBMW C HUMN HOPMATUBHbIMW aKTaMMU.

HacTtosawwue lMNMpasuna onpegenexHns CHA NnpuMeHs0TCA € AaTbl HaYana popMupoBaHusa
doHpa.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

N3MmeHeHnsa n gononHeHns B HacTosawme MNMpasuna onpeaenenmnsa CHA MoryT 6biTb BHECEHbI
B CNly4yasiX, YCTAHOBJIEHHbIX HOPMAaTMBHbIMMW MpaBOBbIMM akTamMun. B cnydae
Heo6x0aAMMOCTM BHECEHUS U3MEHEHWNI U AonoaHeHuN B MNMpasuna onpeaenenmns CHA K HUM
npunaraeTcss rMosiCHEHME TMPUUYUH BHECEHMS TaKMX W3MEHEHUM W  AOMOSIHEHUN W
yKa3blBaeTCs gaTa Ha4yana NpuMeHeHUs USMEHEHUI U AONOIHEHMIM B HacTosawme MNpasuna

onpeaeneHusa CHA.

NOPAAOK PACKPbITUA NPABWUJ1 ONPEAENTEHNA CHA

MNpasuna ®oHAa, a TakXe U3MEHEHUS U AOMOJIHEHUS, BHOCUMbIE B HUX, PACKpbIBAOTCH
YnpaBnsawuwen KoMnaHmen Ha CBoeM cante B MHOOPMaLMOHHO-TENIEKOMMYHUKaLMOHHON
cetn "MHtepHeT" no agpecy: www.rkinvest.pro.

N3MeHeHns u [ononHeHusi, BHOCUMble B [lpaBuna, pacKkpbiBaloTCs YnpaBnsiowen
KOMNaHuMen Ha CcBOeM calTe B WHPOPMAUMOHHO-TENEKOMMYHMKALUNOHHOM CETU
«WHTepHeT» no agpecy: www.rkinvest.pro He nosgHee 5 (MsaTn) pabouynx AHen Ao Aathbl
Hayana npuMeHeHus MpaBua C BHECEHHbIMU U3MEHEHUSIMU U AOMNOSHEHUSIMWA.

MNpaBuna onpeneneHnss CTOMMOCTM YUCTbIX aKTUBOB MNaeBblX WHBECTULUMOHHbIX (POHAOB
pacKpbIBaOTCA ynpaBnstoLen KOMMNaHWern naeBoro MHBECTULMOHHOINO Ha CBOEM caliTe B
WH(POPMaUNOHHO-TENEKOMMYHUKALMOHHOWM ceTtun "MHTepHeT" no aapecy:
www.rkinvest.pro He no3gHee [AHA Hayana cpoka (OPMUMPOBaAHUS  MaeBOro
MHBECTULMOHHOIO (poHAa.

Ha caliTe YnpaBnsiouwein KOMNaHuM B WMHGPOPMALMOHHO-TENIEKOMMYHMKALMOHHOM CeTn
«NHTepHeT» pocTynHbl [MpaBuna, gencteywowmne B TedeHne 3 (Tpex) nocneaHux
KaneHAapHbIX NIET, U BCE U3MEHEHUS U AOMNOJIHEHUSI, BHECEHHble B MpaBuna 3a 3 (Tpwu)
nocneaHux KaneHaapHbIX roga.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFrOJOBOM CYA NN

CYA MO onpependeTca nNo COCTOAHUIO Ha 23:59:59 aaTthbl, 3a KOTOPYIO pacCcynTbIiBAETCSH
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 418 YNPaBSAOLEN
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensieTcsa He no3gHee paboyero aHs, cneayrowero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocylwecTenseTcs onpegeneHne CHA.

CHA onpepensetcs B COOTBETCTBUMM C HacTodAwMMK [lpaBuiaMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0693aTeNbCTB Ha MOMeHT onpeaeneHus CHA.

CYA NMN® onpepensietca (aata onpeaeneHns CHA):


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

e Ha AaTy 3aBepueHusa (oKoH4YaHus) dopmupoBaHua MUO;

e B C/lyyae NpPMUOCTAHOB/EHUSA BblAauyu, MNOraweHuss MHBECTULMOHHbLIX NaeB — Ha
AaTy BO30O6HOBNEHNSA UX BblAayn, NoraweHus;

e B cC/ny4dyae npekpaweHusa MUNO® - Ha [aTy BO3HMKHOBEHMS OCHOBAaHUA €ro
npekpaweHus;

e rnocne 3asepuweHns (okoH4YaHus) dopmmpoBaHus CHA TIN® onpepenseTcs B

nopsiake:

OnucaHue nopsigka Bbi6bpaTtb BepHoOe,
nocrasne X

Jns oTkpbiTOro, 6upxxesoro NMNQ®:
- KaxAabln pabounin ageHb 00 AHSA, B KOTOpoM MN® nckntodeH U3 peectpa
nno.

Ans otkpbiToro [MN®, npeaycmatpuBaroljero 06MeH M0 pPeLIEHUIO
yrpaB/sIoLLEN KOMIAHUN !

- KaxAablh pabounin geHb A0 AHS, B KOTOpoM MN® nckntodeH U3 peectpa
NnMo;

- Ha JAeHb TMpPUOCTAHOB/IEHUA nNpuveMa 3asiBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX NaeB B COOTBETCTBMU C peLleHnEM
ynpasnsawwern KoMnaHmn o6 obMmeHe BCEX MHBECTULMOHHbIX MaeB Ha
WHBECTULMOHHbIE Nan Apyroro oTkpbiToro NMUO®.

Ana nHrepsasibHoro MNN®:

- eXeMecCslYHO Ha nocnegHui pabounii AeHb KaneHaapHoro mecsua Ao
KaneHJapHoOro Mecsua, npeawecrteylowero mecsuy, B KoTtopoMm [MNO
nUckn4veH ns peectpa NMNNo;

- Ha nocnegHui pabounii oeHb Cpoka NpueMa 3asaBOK Ha nNpuobpeTeHue,
noraweHne n ob6MeH NHBECTULIMOHHbIX Maes.

Lnsa 3akpbitoro NMN®, ecin npasunamu [Y [MNO® He rnipegycMoTpeHa
Bblgaya  MHBECTULMOHHbLIX aeB  rnpv  AOCPOYHOM  [10ralieHumn
MHBECTULINOHHbIX MaeB:

- eXeMecsiyHO Ha nocnegHui paboumin geHb KaneHgapHoro mMecsiua go
KaneHgapHoOro Mecsiua, npeawecrteylowero mecsuy, B KoTtopoMm [MNO
nckn4eH ns peecrtpa NMNNo;

- Ha nocnegHwWi pabounii AeHb cpoka npueMa 3asiBOK Ha npuobperteHune
AOMONHUTENbHbIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTcs, ecau
Mpasnnamm LOBEpUTENbHOro ynpasrieHus 3aKpbITOro nno
npenycMoTpeH NHOM nopsiaokK onpeaeneHns CTOMMOCTU
WHBECTULUMOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NAaeB);

- Ha AaTy COCTaBJ/IeHMs CrUcKa BrajesniblueB WHBECTULUMOHHbIX MaesB B
c/lyyae 4acTMYHOro noraweHust MHBECTULUMOHHbBIX naeB 6e3 3asBneHus
TpeboBaHuin BnagenbLeB NHBECTULUMOHHBIX Naes 06 nx noraweHunu;

- Ha [daTy OKOHYaHMsA Ccpoka TnMpuemMa 3asBOK Ha noraweHue
WHBECTUUMOHHbIX Naes, NpuHagnexalwmnx Bnagenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBNEHUS CMMUCKa N1, MMEKLWMX NpaBo y4yacTBOBaTb
B obuieM cobpaHumn, B cnyyae npuHatua obwmm cobpaHmnem peweHus ob
YTBEPXAEHUN U3MEHEHWN U AOMONHEHUN, KOTOpPble BHOCATCS B NpaBuia
AO0BEepUTEeNbHOro ynpasneHus, nam o nepegade npas U 06s93aHHOCTEN NO
[OroBoOpy AOBEPUTENbHOro yrnpasneHus GoHAOM APYron ynpasasioLwen
KOMMaHUKU, Uan O NpoANEHNN CpOKa AENCTBMSA AOroBOpa A4OBEPUTENbHOIO
ynpasaeHnsa ¢oHAO0M, NPOTUB KOTOPOro OH rosiocoBail.




Lnsa 3akpbeitoro NMN®, ecnin npasuiaamu AY MNN® npegycmoTpeHa Bblgada
WHBECTULMOHHBIX MNaeB rpu AOCPOYHOM MOralieHny UHBECTULMOHHbIX
rnaes:

- eXeMecCs4YHO Ha nocnegHu pabounii AeHb KaneHaapHoOro mecsaua Ao
KaneHgapHOro Mecsua, rnpegwecrsylowero mecsauy, B kotopom [MNO
nUckno4veH n3 peectpa MNMNNo;

- Ha nocnegHuin paboumin aeHb Cpoka npuema 3asiBoK Ha npuobpeteHune
WHBECTULUMOHHbIX MaeB, BblAAaBaeMbIX MpPpU [AOCPOYHOM MOrawleHum
WHBECTULNOHHbIX Maes;

- Ha nocneaHuin paboumin AeHb CpokKa npuema 3asiBoK Ha npuobpeTteHune
OOMONHUTENbHbIX MHBECTULUMOHHBIX naeB (He BKJKYAETCHd, ecnu
Mpasunamu [OBepuUTEeNbHOro yrnpaeneHus 3aKpbITOro n1Mo
npeaycMoTpeH NHOWM nopsiAoK onpepeneHus CTOMMOCTM
WHBECTULMOHHOIO Nas ANS BblAayu AOMNONHUTENbHbIX NAeB);

- Ha AaTy COCTaBNeHUs CUCKa BNafesnbLeB WHBECTULMOHHLIX NaesB B
c/lydae 4acTMYHOro MnoralleHUs MHBECTUMLUMOHHbIX naeB 6e3 3asasBneHus
TpeboBaHui BNagesnbLeB UHBECTULIMOHHbLIX NaeB 06 UX noraweHumn;

- Ha [AaTy OKOHYaHWA CpoKa npueMa 3asBOK Ha noraweHue
WHBECTULMOHHbIX MaeB, NMpuHaanexawunx srajesnbly WHBECTULMNOHHbIX
naes, Ha AaTy COCTaBJ/IEHMS CMMCKa fiMy, MMEKLWMX NpaBo y4yacTBoOBaTb
B 0bwieM cobpaHum, B cnydae npuHATUS 0bWwmM cobpaHmem pelleHns ob
YyTBEPXAEHUN N3MEHEHWUIA N AOMONHEHUN, KOTOpPble BHOCATCS B NMpasuna
[OBEpUTENbHOro ynpas/ieHMs, UK o0 nepeaade npas u 06s3aHHOCTER Mo
[OroBopy AOBEPUTESIbHOrO ynpassieHus GpoHAOM APYron ynpasnstowen
KOMMNaHWW, Uan o0 NpOAIeHUM CpOKa AENCTBUSA 4OrOBOPA AOBEPUTENBHOIO
ynpasneHms GoHAOM, NPOTMB KOTOPOro OH ros0coBan.

CpepHeronoBas CHA MNO® (aanee - CFCHA) Ha ntobol geHb onpeaenseTcsa B creayweM

nopsaake:

OnvcaHue nopsigka

Bbibpatb BepHoe,
nocraBuB X

- KakK oTHoweHne cyMmMbl CHA Ha Kaxabin pabounin AeHb KaneHgapHoro
roga (ecnu Ha pabouunit geHb KaneHaapHoro roga CHA He onpeaensnach
- Ha nocnegHun geHb ee onpepeneHus, NpeawecTsyoWmMin TaKOMy OHIO)
C Havana roga (c patbl 3aBepweHns (OKoH4YaHus) popMmuposaHuns NMUO)
no patbl pacyeta CICHYA K ymncny paboymx AHEN B KaneHAapHOM roay.

- KakK oTHoweHne cyMmMmbl CHA Ha Kaxabin pabounin AeHb KaneHaapHoro
roga (ecnu Ha pabounin geHb kaneHgapHoro roga CHA He onpeaensnaco
- Ha nocnegHun geHb ee onpeneneHns, NpeawecTBYOWmMin TaKOMy AHIO)
C Havana roga (c gatbl 3aBepweHns (OKoH4YaHus) dopMmuposaHus NMUO)
00 aatbl pacdeta CICHA K yucny pabouunx gHen 3a 3TOT Nepuoa.

B uensx onpegenenns CICHA noa parton, 3a kotopytk onpegenserca CHA TMNO,

noHnMaeTca Kaxgasa gata onpegenenHumsa CHYA MU, ykasaHHaa B Hactoawmx lMpasuniax

onpegeneHusa CHA.

CHA N®, B TOM uucne cpepHerogosasd CHA TN®, a Takxe pacyeTHasd CTOMMOCTb

MHBECTUUMOHHOro nas NN® onpenenstoTca ¢ TOYHOCTbIO A0 ABYX 3HAaKOB Mocne 3ansaTon,




C NPUMEHEHMEM MpaBuUi MaTEMATUYECKOro OKpYrneHust B BantoTe onpeaeneHnss CHA B

cooTBeTcTBUM C lMpasunamu Y NMNO®, aencTBYOWMMN Ha AaTy onpeaenenmnsa CHA.

NnOPAAOK ONPEAENEHUNA OATbl U BPEMEHWU, MO COCTOAHMIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULUMNOHHDLIX NAEB NNno

CrtouMoCcTb wuMyLlecTBa, MNepefaHHOro B OMJlaTy WHBECTUUMOHHbIX naes [NO,
onpenenseTca B COOTBETCTBUM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NMPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHbIMW aKTaMw,
TpeboBaHuaMM YkazaHunsa N° 3758-Y n HacTosawmmu MNMpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYHO OornpeaenseTcs CTOMMOCTb MMYLLEeCTBa, NepeiaHHoro B
onnaTty MHBECTULMOHHbIX Naes MN®, He MoXeT bbITb onpeaeneHa paHee AaThl Nepeaayn
TAakoro wuMywlecTsa B OMJaTy MWHBECTUUMOHHbLIX MaeB, 3a WCK/KOYEHUEM CllyyaeB
onpeneneHns CTOMMOCTM MMYLLECTBa, NepeiaHHOro B OnJaTy MHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBaAHMKM OTYETa OLEHLMKa.

[laTa, No COCTOSAHWUIO Ha KOTOPYIO OnpeAensaeTcsa CTOMMOCTb UMYLLEeCTBa, NepeaaHHoro B
onnaaTy WMHBECTUUMOHHbIX naes MN®, Ha OCHOBaHWM OTYETa OLUEHLUMKA, HE MOXET 6biTb
paHee Tpex MecsueB A0 AaTbl Nepedayn Takoro MMyLlectBa B onsiaTy MHBECTULMOHHbIX
naes NMNO.

CToMMoCTb MMyLLecTBa, MepefaHHoro B OnjaaTy WHBECTUUMOHHbLIX naes [0,
onpeaenaeTcsa no COCTOsHUK Ha 23:59:59 Ha paTy nepepjaydv uMyllectsa B onnaTty

MHBECTULMOHHBbIX naeB MNMNO.

KPUTEPUU MNPU3HAHUA (NPEKPALLEHUA MNPU3HAHWUA) AKTUBOB
(OBSA3ATEJ/IbCTB)

AkTumBbl (06sa3aTenbcTBa) NpuUHMMalOTCa K pacdety CHA B cnydae uX MpU3HaHUA B
cooTtBeTcTBMM ¢ MCDO, BBEAEHHbIMM B AeNCTBUE Ha Tepputopun Poccuinckon depepaunn.
Kputepun npusHaHus (npekpaweHuss npusHaHumsa) akTuBoB (06sa3aTenibCTB) B COCTaBe
aktueoB (ob6ssatenbctB) (M@ npeacrtaeBneHbl B COOTBETCTBYHOWMX [pUNOXKEHUAX

HacToawwmx MNMpasun onpeaneneHna CHA.



METOAbl ONPEAENEHNA CTOUNMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTuBbI U 06a3aTenbcTBa MNN® oueHMBaKOTCS NO CNpaBeasiMBON CTOMMOCTU B COOTBETCTBUMN
¢ MCoO.

CTOMMOCTb aKTMBOB, B TOM 4uCiie oOnpeaeneHHass Ha OCHOBaHWM OT4yeTa OUEHLUMKA,
COCTaBJ/IEHHOI0 B COOTBETCTBMU C TpeboBaHUaMN DenepanbHOro 3aKoHa ot 29 uiona 1998
roga N2 135-®3 «0O6 oueHoO4YHOM pAesaTenbHOCTM B Poccuickon ®depepaumn>»,
onpeaensietcs 6e3 yuyeTra HaNOroB, KOTOpble YMJayMBalTCa B COOTBETCTBUM C
3akoHopaTenbCcTBOM Poccuiickonn ®depepaunm WM MHOCTPAHHOrO rocyAapcTBa npu
npmobpeTeHnn n peanunsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ONnpeaensiTbCs Ha OCHOBaHWM OT4YeTa OueHLMKa, eCn TaKoWn
OTYET COCTaB/MEH OLEHLMKOM, B OTHOLUEHMM KOTOPOro CO CTOPOHbI CaMOperynmpyeMbiX
OpraHmM3aunii OUEHLMKOB HE MPUMEHSNICb B TedyeHue ABYX NeT B KOJM4YecTBe ABYX M
bonee pas Mepbl AUCUUMAMHAPHOINO BO3AENCTBUSA, NpenycMoTpeHHble ®denepanbHbIM
3akoHOM "O6 oueHouyHOM pesaTenbHocTM B Poccuinckon ®depepauumn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOpEerympyemMbiX OpraHuM3auMin OLEHLUMKOB, W CTax
OCYLLECTBEHUS OLLEHOYHOWN AeATeNbHOCTU KOTOPOro COCTaB/ISIET HE MEHEEe Tpex NeT, a Tak
Xe uMeWwmnM KBanuUPUKALMOHHbIA aTTecTtaT Mo COOTBETCTBYIOLEMY HamnpaB/ieHUIO

OLEHOYHOWN AEeATEeNIbHOCTMU.

Mpu onpeaeneHnn CHA (ctonmocTn aktmuBoB) NMN® CTOMMOCTb aKkTUBa onpeaenseTcs
Ha OCHOBaHMKM OTYeTa OueHLMKa C A4AaTOMN OLEHKW CTOMMOCTM He paHee OA4HOro roga ao
AaTbl, NO COCTOSAHUIO Ha KoTopyk onpegenserca CYA (CTOMMOCTb aKTMBOB), 3a
WUCK/TIOYEeHMEM cNy4dyaeB, Korga Takas CToMMoCcTb aktmea [MM® wucnonblyetrca ans
onpeneneHnss pacyeTHOM CTOMMOCTUM MHBECTUUMOHHOro nas MN® (CyMMbl AEHEeXHbIX
cpencts (CTOMMOCTM MMyLLECTBaA), Ha KOTOPYH BblAAETCS MHBECTULMOHHbBIA NMan; CyMMbl
AEHEeXHOM KOMMNeHcauum, nognexatlien sbinnate B c/ydyae noraweHns WHBeCTULMOHHbIX
naes, ecnu cornacHo [pasunam LAY TNO cymMmMa [eHeXHblX cpeacts (CTOMMOCTb
MMyLLeCTBa), Ha KOTOPYK BblAaeTCs WMHBECTUUMOHHBbIM Nan, n (Unm) cymMma AeHEeXHOU
KOMMNeHcauumu, noanexauwias BbinjaTe B C/y4vyae noraweHnss MHBECTULMOHHbLIX Naes,
onpenenseTca He UCXoAs M3 pacyeTHOM CTOMMOCTU WMHBECTULMOHHOMO nas) B Lensax
OCYyLLeCTBNEHUS Bblgayun, noraweHns wam obmeHa WHBECTULUMOHHbLIX MNaeB MNaeBoro

WHBECTULMOHHOro oHAaa.
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B Tex cnyuyaax, korga CTOMMOCTb aKTMBa Onpeensercsd Ha OCHOBAHMKM OT4yeTa
OLEeHLMKa N Takas CTOMMOCTb akTuea MNN® mncnonb3yetca Ang onpefeneHuns pacyeTHOM
CTOMMOCTU WHBECTUUMOHHOro nas [MN® (cyMMbl JAeHexXHbIX cpeacts (CTOMMOCTU
MMyLleCTBa), Ha KOTOPYK BblAAETCA WHBECTULMOHHbLIA Nan; CYMMbl [EHEeXHOW
KOMMeHcaumun, noanexatlen Bbinaarte B c/iydae noraweHns MHBECTULMOHHLIX Naes, ecniu
cornacHo lpasunam Y MN® cymma aeHexHbiX cpeacTtB (CTOMMOCTb MMyLLECTBa), Ha
KOTOPYI BblAAETCA WHBECTUUMOHHbIN Nan, U (UIn) CymMMa AEHEeXHOW KoMMeHcauuu,
noanexatias BbinjaaTe B Cly4yae noraleHuss MHBECTULMOHHbLIX MNaeB, onpeaenseTcs He
ncxoasi U3 pacyeTHOM CTOMMOCTM MHBECTULMOHHOMO Nas) B Lensx OCywecTBNeHUs
BblAayn, noraweHus wuam obMeHa WMHBECTULMOHHbIX MaeB MNaeBoro WMHBECTULMOHHOIro
¢doHAa, AaTa OUEHKM CTOMMOCTM AO/MKHA 6biTb HE paHee WeCTU MecsaueB A0 AaTtbl, MO

COCTOSIHMIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTUBOB).

CTOMMOCTb aKTMBa OMpeaensieTcad Ha OCHOBAaHMM AOCTYMHOrO Ha MOMEHT
onpeaenenns CYA (CTOMMOCTM aKTMBOB) OTYETa OLIEHLUMKA C AaTON OLEHKW, Haubonee

6113KOM K AaTe onpeaeneHns CTOMMOCTM aKTUBa.

MeToauKkuM onpeaeneHuns CﬂpaBe,ﬂﬂMBOﬁ CTOMMOCTUN KOHKPETHbLIX aKTUBOB U ob6s3aTenbCTB

npeacTaBfeHbl B COOTBETCTBYHOLWMX NPUNOXKEHNSaX HacToawmx Npasun onpeaenenmnsa CHA.

NOPAAOK KOHBEPTALMM CTOMMOCTEW, BbIPAXXEHHbLIX B OA4HOMWN
BAJIVOTE, B APYIYIO BANIOTY

CTOMMOCTb aKTMBOB M 0683aTeNnbCTB, Bblpa)eHHas B MHOCTPAHHOM BaskoTe, MpUHUMaeTCH
B pacyer CHA B BantTe onpegeneHns CHA B cootBetctBum c [lpasunammn Y MNO,
AencTByoWmMMM Ha aaTty onpegeneHnsa CHA, no Kypcy LleHTpanbHoro baHka Poccuimnckon
depepaumnn Ha gaTy onpeaesieHns ux cnpaseasiMBon CTOMMOCTMW.

B cnydyae ecnu LeHTpanbHbiM BaHkoM Poccuinckon degepaunmm He yCTaHOBNEH KypcC
MHOCTPaHHOW BasnkTbl, B KOTOPOM BblpaxXeHa CTOMMOCTb akTmBoB (06£83aTenbCTB), K
BantoTe onpeaeneHns CHA B cooTseTcTBum ¢ MNMpasunamm A1y NMNO, nencTByoWwWMMK Ha AaTy
onpeaeneHns CHA, To NCNOMb3yeTCA COOTHOLWEHME MeXAY KYPCOM WHOCTPaHHOM BantoThbl
n BantoTton onpegenennsa CHA B cooteseTcTBum C Npasunamu Y MUO, gencTeyrowmmm Ha
naty onpepenenna CHA, onpegenseMoe Ha OCHOBE KypcCa 3TUX BasitOT MO OTHOLIEHMUIO K
poccunckomMy pyb6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuickon depepaunn.
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[MonyyeHHoOe 3HayeHWe OoKpyrngerca no npaBunaM MaTeMaTUYeCcKoro OKpyrieHusa Ao

NATHaALATU 3HAKOB Moc/ie 3anaTon.

NMOPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXXAEHNA U UCIMNOJIb3OBAHNA TAKOIO PE3EPBA, A TAKXKE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHUEM NMUNO®

Pe3epB Ha BbiNAaTy BO3HaArpa)xaeHus ynpasnsiolwen KOMNaHuu, cneumanmampoBaHHOMY
Aeno3nTapuio, oueHwuky doHga ©n  Avygy, OCYLWECTBASAKWEMY BeAeHune peecTpa
BNnaaenbueB MHBECTMLMOHHbIX NaeB MNMNO® (ganee — pe3eps Ha BbiNAaTy BO3HArpa>aeHus)
He BK/KOYaeTca B coctaB obs3aTenbcTs npu onpeaeneHumn CHA MANO.

Pe3zepB Ha BbiNnaTy BO3HarpaxzaeHwsi, pa3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBaAHMUS, HEe BKIKOYAETCa B cocTaB obsaszaTtenbcts MANO.

MHble pe3epBbl He POPMUPYHOTCA M HE BKIKOYatOTCA B cocTaB obs3aTtenscts MAD.

Bo3HarpaxaeHue ynpaBnsiolein KOMMNaHMM, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBAHMUSA, HauyuCNseTcs B nepBbli pabounii aeHb nepuoaa (ecnn wvHas AaTta
HauyMcneHnss He ykasaHa B lNpaBunax AoBepuTenbHOro ynpasnenus MN®), cneaytouiero
3a MepuMoAOM HAUYUCNEHUs BO3HArpaxaeHusi, Ha OCHOBAHWM aKTa, COCTaB/IEHHOro
ynpaensilowein KoMnaHuWeln, NpU3HaeTcs B COCTaBe MPOYMX pacxodoB W Y4YUTbIBAETCA B
COCTaBe KpeaUTOPCKOMN 3a40/HDKEHHOCTU A0 MOMEHTA €ro BbiNAaThI.

MopsiAOK MNPU3HAHUSA, MpeKpalleHUs NpU3HaHMA W onpeaeNieHus  CrpaBeasvBOMA
CTOMMOCTW BO3HarpaxaeHuin U pacxoAoB, CBSI3aHHbIX C JOBEPUTENbHbIM YNpaBlieHUeM,

yKasaH B lpunoxeHun 7.

NOPAAOK YPEIryJINPOBAHMA PA3HOIJIACUMA MEXAY
YNPABNAIOLWEN KOMMAHUEW n CNEUNAJINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npu cBepke CnpaBkn o CHA TN
CneunanmsmpoBaHHbIN geno3uTtapui n Ynpasngawwasa koMmnanmsa NMUO BbIACHAOT MPpUYUHY

paCXO)l(LI,eHMVI M COrNnacoBbiBakOT BO3SMOXHOCTU UX YCTPaAHEHUA.
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B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEHUs NpefesibHOro cpoka
npenocTtaBfeHnss OTYETHOCTM, daKT obHapyXeHUss pacxoxXaeHun dukcnupyeTca B
NMpoToKone pacxoxaeHun pesynbtatoB cBepkn CHA (aanee - MNpoTOKON pacXoXAeHU).
Mpn sToM Cneunanu3npoBaHHbIM Aeno3utapuin 3aBepseTr CnpaBky o CHA TNO B
COrslacoBaHHOM 4acTu € NpunoxeHueM MNpoTokosa pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C gaTtbl noanucaHumsa [poToKoNa pacxoxXAeHun ysesomnseTr o dakTe
pacxoxaeHua baHk Poccuu.

@dakT nocneaylLwero yCcTpaHeHUs pacxXoXAeHWW NOATBEpPXAAeTCs MNyTeM 3aBepeHus

cnpaekn o CHA NMN® Cneunann3npoBaHHbIM Aeno3utapueM 6e3 oroBopok.

MEPEPACHET CYHA

B cnyuasx BbiaBneHus owmnbkm B pacyete CHA ©M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nNasi, MNpUBOASLWEN K OTKJIOHEHWK WCNOAb30BAaHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbctBa) B pa3mepe 0,1% wn 6onee koppekTHo CHA, n/nnm
OTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTta coctasnseT 0,1% u 6onee koppekTHo CHA, a
Tak Xe B Cny4yasx BblsiBieHUs dakTa HeCBOEBPEMEHHOro npu3HaHusl/npekpalleHus
npu3HaHMsa aktmea (obs3aTenbCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akKTuBa
(obsazaTenbctBa) CneunanuMsaMpoBaHHbIA Aeno3uTapuii U YnpaBnswwas KOMNaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULIMOHHOIO nas. Micnpasnenus
B ydeT MNMUO® ana ocywecTteneHmns nepecdyeta CHA BHOCATCS AaTamMu, B KOTOPbIX 6binu
AonylleHbl OTK/IOHEHUS CrpaBeasIMBOM CTOMMOCTM U CTOMMOCTU 4YUCTbIX akTueoB [MANO®.
Ynpasnswwaa  KOMNaHWA  OCyWecTBNseT  BO3MelleHuMe  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX MnaeB B cooTBeTcTBuM C [lpaBunamu AY TNO M HOpMATUBHbIMU
npaBoBbIMM akTamu Poccuiickoi ®eagepaumn B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplueHns rnepecyeTta Bcex 3HavyeHnn CHA, B KOTOPbIX 6bl1n BbISABNEHbI OTK/IOHEHUS, U
OTpaXKeHMs CyMMbl 3a40/DKEHHOCTU YnpaBnsoLwen komnaHnum B ydete NMNO.

Ecnn BbiABNEHHOE OTK/IOHEeHMEe WCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTM aKTUBa
(obs3aTenbctBa) coctaBnsetr MmeHee yeM 0,1% koppekTHon CHA, n oTtknoHeHne CHYA Ha
3TOT MOMEHT pacyeTta coctasniseT MeHee 0,1% koppekTHon CHA, Ynpasngtowas KoOMNaHus
n Cneuymann3npoBaHHbIA Aeno3uTapui onpeaenstoT, He TMpuBENO /I BblSBAEHHOEe
OTK/IOHEHME K nocNneayrwmM OTKIOHEHUSAM B 4acTW, WCMNOJIb30BAaHHOM B pacyeTe
cTonMoCTn aktmea (obssaTtenbctBa), n CHA, coctasnsawowmnMm meHee 0,1% KOppeKTHOM

CYHA, n B cny4dae oTcyTcTBusa npeBblweHun 6onee 0,1% BHOCAT HeobxoauMble
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ncnpasneHus B ydeT MUO B TekyLlel aaTe (AaTe BbIIBNEHMUS OTKIOHEHMS). YnpaBnsiowas
KoMnaHmsa u CneumanmsaupoBaHHbIA  Aeno3uTtapuin  06s13aHbl  MPUHATb  Mepbl AN

NpeaoTBpaLLEHNS NMOBTOPEHUSA BbISBNEHHON CUTYyaLUN.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE
OLUEHLMNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBalOTCS cneayrolime akTmBbI:

OnucaHune Bbi6bpaTtb
BepHoe,
nocrasneB X

LleHHbIe 6YMaFVI, no KOTOpbIM B COOTBETCTBMM C HaACTOALWMMU
MpaBunamm onpegeneHmna CHA OTCYTCTBYHOT UHbIE cnocobbl oLEeHKM

[Jonu B yCTaBHbIX KanuTanax POCCUMNCKMX O6LECTB C OrpaHWUYeHHOM X
OTBETCTBEHHOCTbIO

HeaBuX1MMoe MMyLLECTBO X
MMylllecTBEHHbIE MNpaBa M3 [JOrOBOPOB  yyacTus B [0/1€BOM X

CTPOUTENbCTBE

MMyllecTBeHHbIE MpaBa, CBfA3aHHble C BO3HMKHOBEHMEM MpaBsa
CO6CTBEHHOCTM Ha 06beKT HeaBUXMMOCTM (ero 4acTtb) nocne
3aBeplleHns ero CcTpouTenbcTBa (co3fgaHuWe) U BO3HMKawWwme u3
AOoroBopa, CTOPOHOW MO KOTOPOMY S$B/SETCA lopuandeckoe nuuo,
KOTOPOMY MNPUHAAMIEXUT MNpaBo COOBCTBEHHOCTM WM MHOE BeLlHoe
npaBo, BK/OYAsA NpaBO apeHAbl, HA 3eMeNbHbIN y4acCTOK, BblAeNeHHbIN X
B YCTaHOBNEHHOM nopsAake Ans uenen crtpouTenbcTBa obbekTa
HeABMXUMOCTU, U (MNM) UMELWMM pa3pelleHne Ha CTPoUTENbCTBO
obbekTa HeABMXKMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4actke, nunbo
lopuanyeckoe nMuo, MHBECTMPYIOLLee AeHeXHble CpeacTBa WM MHOoe
MMYLLLECTBO B CTPOUTENLCTBO 06beKTa HEABUMXMMOCTHU

MpoekTHas A[OKYMeHTaumsa Ans CTPOUTeNbCTBa WM PEKOHCTPYKLUK X
obbekTa HeaBUXMMOCTH

MpocTtbie Bekcensa, ecnun [MN® - Bekcenepepxatenb (TONLKO nNpu X
OTCYTCTBUM MHbIX CNOCOB60OB OLIEHKMW)

MpaBa apeHAbl HEABMXMMOIO MMyLLECTBa M Ha MHble aKTUBbI B hopmMe X
npaBa MoJb30BaHUs

MpocToe  cknagckoe  CBMAETENbLCTBO UM ABOMHOE  CKJlaackoe X
CBUAETENbCTBO

Jebutopckass 3af0/DKEHHOCTb, B C/lydae HanuMums  Mpu3HaKoB X
obecueHEeHMss W HEBO3MOXHOCTM  TMPUMEHEHUS  WHbIX MeToAO0B
onpegesieHnsa crnpaBeannBoin CTOMMOCTH

NckniounTenbHoe NpaBo Ha TOBApPHbIM 3HaK X
MckntoumTenbHoe nNpaso M/MAM NpaBo aBTOPCTBA Ha M306peTeHue, NoesHyo X
MOAEeNb, NPOMbILAEHHbI 06paseL, (naTeHT)

MpaBa MCMNONb30BaHUS Pe3y/bTaTOB MHTEIEKTYaNbHON AeSATeNbHOCTH X
(koMMepyeckme 0603HaYeHUs, CeKpeTbl NPoM3BoACTBa (Hoy-Xay))

CoOopyXXeHUS MHXEHEPHOW WHMPaACTPYKTypbl, NpeAHa3HadeHHble AN
obcnyxuBaHns wun (Man) 3sKcnJyaTaumMu HEOABMXMMOrO WMYLLECTBA,
coctasnatowero ®oHa wam npmobpeTtaeMoro B coctaB akTuBoB doHAa X
Ha OCHOBaHMM 3aKJIFOYEHHOI0 AOroBopa

MpaBa TpeboBaHus M3 CyAebHbIX peleHnin, Nno OCHOBAHMUSAM, X
NpeayCcMOTPEHHbIM 3aKOHOM

Xy[oXXeCTBEHHbIe LLEHHOCTHU X
ABnxxnMmoe nMyuecrteso X




NMPUITOXEHWNE 2. MOAEJIN OLLEHKWN CTOUMMOCTWU LUEHHbIX BYMAT

[ns oueHKN cnpaBeanMBON CTOMMOCTU LEHHbIX ByMar UCnoib3yrTCs UCXoaHble AaHHble YpoBHS 1, 2 1 3. Mpwn 3TOM
HanboNbLLIMI NMPUOPUTET OTAAETCA LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AAHHbIE
YpOBHS 1) M HAUMEHbLUUA NPUOPUTET - HEHAbAOAAEMbIM UCXOAHbIM AaHHbIM (MCXOAHbIE AaHHble YPOBHSA 3).

Bbi6bop yMeCTHbIX METOAO0B M MoAenen onpeaeneHns CripaBeasMBon CTOMMOCTU LLEHHbIX ByMar n MCTOYHMKOB MCXOAHbIX
OaHHbIX, HeobXxoAMMbIX ANs onpeaesieHuMs CcnpaBeasinBoM CTOMMOCTM, 3aBUCUT OT AEWCTBYHLLUMX OrpaHUYEeHU Ha
pacrnopshXeHne UeHHbIMM ByMaramm Ha COOTBETCTBYOWMX pbiHKax. CTOMMOCTb LEeHHbIX 6ymMar ogHOro Bmaa wian ogHOro 1
TOrO e BbiNyCKa HaAEXUT OnpeaensTb C UCMOJIb30BaHMEM OoTnYaowmxcs (pa3HbiX) METOAOB ONpeAeneHnss CTOUMOCTU
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENLCTBAX, C YYETOM KPUTEPUEB, OTPaXkatoLmnx
CNOCOBHOCTb pacnopsiXaTbCs LEeHHbIMKM 6yMaramu. K TaKum KpUTEPUSM MOTyT OTHOCUTLCS, B TOM YMUC/IE MECTO XpaHEeHUS
LeHHOMW byMaru; AeWCTBYyloWMe OrpaHUYuTeNbHbIE Mepbl, BBEAEHHble B OTHOWEHUN Bragenbua LeHHbIX 6ymar (MHOoro
nvua, ocywecTBaskowero npaesa no uUeHHbIM 6ymaram) numbo uHoOro nuua (opraHmsauumm), B KOTOpPOM (KOTOpPOM)
YUYMTbIBAKOTCA NpaBa Brajenbla LeHHbIX 6ymar, cocTaBnaowmx nmywecrso NMU®; AoCTynHOCTb 6UpX M (MNK) TOPro.biX

nnowanok ana 6pokepos, ¢ KOTOpbIMK 3akntoueHsl YK .Y. NMN® cooTBETCTBYIOLWME A40roBopbl (cornaweHus).

AKTUBHbIM PbIHKOM /151 LieHHbIX 6yMar, AONYLWEHHbIX K TOpraM Ha pOCCUMIACKOM UM MHOCTPaHHOW 6upxe npusHaeTcs

AOCTYrMHaA “n Habntoaaemas 6VI|3)KeBaFI naowagka B csiydae ogHOBpEMEHHOIO cobnoaeHus HMXXernepeuncneHHbIX YCI0BUN:

e LeHHas bymara gonyuieHa K Topram Ha poCCUMNCKOM MM MHOCTpaHHOM Bupxe, npuBeaeHHoOM B [Mpunoxenun 3,
M Ha 3Tux bupikax ynpasnsiowass KOMNaHUS MMeeT BO3MOXHOCTb pacnopsiXaTbCs UeHHOW 6yMarom, B TOM
ymucne c ydyactuem 6pokepa;

e HanMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeneneHus cnpasBeasiMBon CTOMMOCTM MPU HaNUYUM HEHYJ1IeBOro
obbema Topros Ha gaty onpegeneHuns CHA (B cnyvyae, ecnv Ha BCeX AOCTYMHbIX U Habnogaemblx 6MpXKeBbIX
nnowaakax 6bl1 HETOProBbiM AeHb Ha AaTty onpeaeneHns CHYA - aHanu3MpyTCA AaHHble nocneaHero

TOProBOro AHS Ha AaHHbIX NjowaaKkax, NpealecTBYOLWEero HETOproBomy);
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e KONMYECTBO caesnok 3a nocneaHue 10 (JecsaTb) TOProBbiX AHEN B peXuMMe OCHOBHbIX Topros — 10 (decsATb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHue 10 Toproebix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMA pybneBbln SKBMBANEHT Mo Kypcy BbaHka Poccuu Ha paTy onpeaeneHus akTUMBHOMO

pblHKa (aaty onpeaeneHna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOM BasnkoTe).

Kputepuin o Konn4yectBe CAeNOK NPUMEHSAETCS B Cly4Yae, eCNnM Ha BCexX AOCTYNHbIX HabntoaaeMblxX pblHKaX, Ha KOTOPbIX
TOopryeTcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHGMOPMaLMK eCTb AaHHble O KOn4YecTtBe caenok. B otcytcreum
KpUTEPUS O KONTMYECTBE cAenoK XoTa 6bl HAa 0AHOM AOCTYNHOM HabnaaeMoM pbiHKE ANS onpeaeneHns akTMBHOMO pbiHKa
NPUMEHSIeTCA TOSIbKO KPUTEPWUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproBbiX AHEN, KOTOPbIA AOJIKEH
npesbiwaTte 3 000 000 pybnen (Mnm COOTBETCTBYKOLWMA pybneBbit 3KBMBaANEeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTUBHOIoO pbiHKa (AaTy onpeaenenns CHA), ecnu o6beM caenok onpeaeneH B MHOCTPAHHOM BasntoTe).

B cnyuae, ecnu ueHHas 6yMara TopryeTcst Ha poCCUMCKOM 6Upxxe B OCHOBHOM peXWMe TOProB C pacyeTamu B pybnsix u B
WHOCTPAHHOW BanioTe M TakKuMe pPeXuMbl TOProB AOCTYMHbl ANS COBEPLUEHMS CAENOK 3a cyeT umyuwectsa MUD, To
COBOKYIMHbI 06bEM CAENOK W KOMMUYECTBO CAENOK onpeaensercs no obuemMmy o6bLeMy TOProB C pacyeTaMu B pybnsax n B

MHOCTpPaHHOW BantoTe.

OnpepeneHne akTUBHOMO pblHKA OCYLLECTBASETCHA C YY4ETOM TOro, YTo BO3MOXHOCTb MCMOIb30BaHMA AaHHbIX NOCNeAHero
TOProBOro AHS Ha TOProBbIX MJoWazKax He NPUMEHSeTCa B Cllyvae, Koraa HeToproBbii AeHb (MW OTCYTCTBME TOProB Ha
¢oHAOBOM pblIHKE) CBSI3aH C MPUMOCTAHOBKOW TOproB no peweHuto baHka Poccun, NpuUOCTAaHOBKOW TOProB B Cly4dae
OOCTUMXKEHUS YCTAHOBMEHHbIX 6MpXXen NOpOoroBblX 3HAYEHUU WAU WHBIMKM COBbLITUAMM (COrNAacCHO MOTMBUPOBAHHOMY
CY>XOEHWUIO ynpaBastowen KoMNaHnm), CNOCOOBHbIMU CyLLECTBEHHO MOBAMATbL HAa M3MEHEHMe CnpaBeasiMBoOli CTOMMOCTMU B
TAaKOW HEeTOpProBblA AEeHb MO CPaBHEHWUID C MNOCNeAHUM TOproBbIM AHEM. B cnydyae, ecnu BO3HUKLWIME 06CTOATENbCTBA
NPUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHnsa cnpaBensinBon CTOMMOCTM aKTUBOB, YNpaBaowas KOMNaHms
obs3aHa NpMOCTaHOBUTL Bbldady, noraweHne n obMeH MHBECTUUMOHHbLIX MaeB NaeBOro MHBECTULMOHHOro goHaa no
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npnynMHaM, He 3aBucduimMm oOT ynpaBnmou.l,eVl KoMMNaHun, 6e30THOCUTENbHO TUMNa NaeBoro MHBECTULMOHHOIO CbOHﬂ,a n

HE3aBUCNMO OT CbaKTVI‘-IeCKOFO nposegeHmna npoueayp no Bblgave, noralleHuno 1 06MeHy MHBECTULUMOHHbLIX NaeB B MOMEHT

BO3HMKHOBEHUSI 0693aHHOCTM NO NMPNOCTaHOBJTIEHUIO.

Ona oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LE€HHbIX 6YMaF B LeNAX HacTtodawmnx npasnsl OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOW pPbIHOK 4J1S1 LLleHHbIX 6yMmar
B Lensax Hacroswux NMpaswvn
onpepenenus CHA

MopsAoOK NpU3HaHUSA PbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCUNUCKUX
3MUTEHTOB

(3a ncknrouyeHneM o6anMraumim BHeWHNX
o6anraumoHHbIX 3aMMoB Poccumckom
denepaumm u 4eHHbIX 6ymar
MeXAYHapOAHbIX KOMMNaHUM)

MockoBckas 6Mp>|<a, ecnu Mockosckas 6|Ap>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bup)ka He sBASEeTCS aKTUBHbLIM PbIHKOM — pOCCUIACKas
bupxeBas nnowaaka W3 4Yucna aKTUMBHbLIX PbIHKOB, MO KOTOpOM onpeaeneH
HanbonblKn 0bLWNii 06bEM CAENOK MO KOJIMYECTBY LEHHbIX 6yMar 3a nocnegHue 30
(TpnauaTtb) TOProBbIX AHEW, BKIOYas AaTy OLEHKM, MO COCTOSIHWMIO Ha KOTOPYH
onpeaensieTcs OCHOBHOM PbIHOK.

Mpu oTcyTCcTBUM MHPOPMaumMnm o6 obbeMe CAEenoK Mo KOMMYECTBY LEHHbIX 6ymar
ncnonbsyerca uHdbopMaums 06 ob6beMe Ccaenok B AEHEXHOM BbipaxeHuu. [Mpu
paBeHCcTBe 06beMa CAENIOK Ha Pas/iMyHbIX TOProBbIX MOWAAKAX OCHOBHbIM PbIHKOM
CUMTaeTcs ToproBas njowanka C HavbosbWM KOJMYECTBOM CAESIOK 3@ AaHHbIN
nepuoa.

AnA ueHHbIX 6yMar MHOCTPAaHHbIX
3MUTEHTOB, B TOM umucne ans obnuraumin
BHELWHUX 06/1IMraLMoHHbIX 3aMOB
Poccuiickon degepauvm, [OJNIrOBbIX
LeHHbIX 6yMar MHOCTPaHHbIX rOCyAapcTB,
€Bpoo6nraygmii MHOCTPaAHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MeXxayHapoaHbIX
(pMHAHCOBbIX OpraHM3auuni, LeHHbIX
6yMar Mme)xayHapo4HbIX KOMNaHUM,
AONYyLUEeHHbIX K TOPram Ha
OpPraHM30BaHHbIX TOProBbIX MJIOLWAAKax

MHOCTpaHHasa wnm poccuiickass bupxa M3 4Yncina aKTUMBHbLIX PbIHKOB, MO KOTOPOW
onpeaeneH Hambonblwnii obwmii 06beM caenok Mo KOAMYECTBY LEHHbIX byMar 3a
nocneaHne 30 (TpuAauaTb) TOProBbiX AHEMN, BK/IOYasA AATY OLEHKM, MO COCTOSHUIO
Ha KOTOPYIO onpeaensieTcs OCHOBHOW PbIHOK.

Mpn otcytctBMM MHOpMaumm o6 obbeme cAenoK Mo KOMMYECTBY LEHHbIX 6ymar
ncnonb3yetcsa nHdopmauma 06 obbeMe caenok B AEHEXHOM BblpaxeHuu. Mpu aToMm
BE/IMYMHbI 06beMa CAEOK B BaJOTE KOTUPOBKKN nNepeBoadaTcs B pybnum no kypcy baHka
Poccnm Ha paty onpepeneHus CHYA. MNpu paBeHcTBE ob6beMa CAENOK HA Pas/iNyHbIX
TOProBbIX MJOWAaAKaX OCHOBHbIM PbIHKOM CYMTaeTca Toprosas naowaaka c
HanboNbWNM KOIMYECTBOM CAENOK 3a AaHHbIMA nepuoa.

18



Ana ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 0611raumii BHELWWHUX BHebup>xeBol pbIHOK.

06/1MraymMoHHbIX 3aMoB Poccuickom
depepaumm, AONIOBbIX LLeHHbIX 6ymar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6auraumi
MHOCTPAHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAaHbIX (PMHAHCOBbIX
OopraHuM3aumi, He QONYLYEHHbIX K TOpram
Ha 6uprkeBbIX NowaaKkax, [OCTYNHbIX

Ynpasnsilowen KOMNaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopaaok onpeaeneHus cnpaseniuBo CTOMMOCTU

LleHHble 6yMmaru
POCCUMNCKNX SMUTEHTOB 3a
UCK/IIOYEHUNEM LieHHbIX
6ymMar mexxayHapoaHbIX
KOMMNaHuM

1. Metoa oOUEHKM crnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymMmar, Ans KoOTopbIX
onpepaensieTca akTUBHbIN 6up)xxeBoM pbiHOK (onpeaesieHue LeHbl HA OCHOBaAaHUM
MCXOAHBbIX AAHHbIX 1-ro ypoBHS)

Ons onpepeneHnsa cnpaBeasMBoOM CTOMMOCTM, MUCMONb3YHOTCS LeHbl OCHOBHOIMO pblHKA 3a NOCAeAHUN
TOpProBbln AeHb (M3 4UMCia aKTUBHbIX POCCUACKMX O6MpXK), BblibpaHHble B C/eayloweM nopsake
(ybbiBaHUs npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWUSi TOProBOM CECCUM POCCUACKON 6UpXM Ha A[aTy
onpeaenerHuns CHA npu ycnoBmMm NoaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha garty onpegeneHmsa CYA, npu3HaeTcs KOPPEKTHOW, €CniM OHa
HaxoAuTCs B MHTepBasie Mexay MWHMMAsbHOM M MaKCUMMasibHOM LEeHaMu CAeNoK Ha 3Ty XXe aaTy
3TON Xe bupxun, BKAOYAs rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOWM CECCUM POCCUUCKOM Bupxm Ha paty
onpeaeneHns CHA npu ycnoBumu, 4YTo AaHHas LEeHa HaxoaAuUTCsA B npegenax cnpega no Crpocy u
NpeanoXeHMIo Ha yKasaHHyto 4aTy;

C) UeHa 3aKpbITUSs HA MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKON BUpXKn Ha AaTy onpeaeneHus
CYA npwu ycnosumn noaTBepXXAeHUS ee KOPPEKTHOCTH;
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LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €CNM PacKpbIThbl laHHble 06 06beMe TOProB 3a eHb U 06bEM
TOProB HE paBeH HyJII0 U TakKas LEeHa 3aKpbITUS HE paBHa HyJIIO.

Ecnu ueHHast 6ymMara TopryeTcsi Ha pOCCUMCKOM Bupxe B pexumax TOpProB C pacyetamu B pybnsx u
WHOCTPaHHOW BantoTe, M Takas 6up)a NpuM3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANS Bblibopa
crnpaBeasIMBON LieHbl UCMOJb3YIOTCS MPUOPUTETHO LIEHBI TOFO peXxrMMma TOPros, MO KOTOPOMY Ha AaTy
OLEeHKWN onpeaeneH Hanbonblwmin 06bEM NO KpUTEPUSIM BbI6GOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacToswweM MNPUNoXEHUN AN POCCUIACKUX BUPKEBLIX MIOLAAOK.

B cnyJae, ecnm HM ogHa U3 UeH No Bbl6paHHOMy pPEXNMY TOPros B onpe,u,eneHHoﬁ BankTe HE MOXET
6bITb MCNOMb30BaHa Ha AaTy OUEHKWN, TO UCMNONIb3YKTCA LEHblI Ha Ty Xe AaTy Mo peXumMy TOpPros B
p.pyroﬁ BantoTe c o6beMoM TOPros nNo Kpntepunam Bbl60pa OCHOBHOI'O pblHKa B NopsaAKe yMEHbLUEHUA.

CnpaBeanvBass CTOMMOCTb [AOJIFOBOM LEHHON OyMarnm onpepensieTcd C ydeTOM HaKOMJIEHHOro
KYNOHHOIo goxoga Ha gaty onpegeneHmnsa CHA.

Ecnn Ha paty onpegeneHuss CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, A/ onpeaeneHus
CcnpaBeAnBOM CTOMMOCTM LIeHHON 6yMarn NnpuMeHsoTCa MoAenn OLEHKN CTOMMOCTM LIeHHbIX ByMar 2-
ro YpOBHSl, 3@ UCK/IIOYEHMEM Cfyyasi, Korga OTCYTCTBME PbIHOYHbLIX LieH 06yCnoB/eHO HETOProBbiM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha pgaTty onpegeneHus CHA fonycTMMO MCNOMb30BaTh LEHbI
nocnegHero TOproBoro AHS OCHOBHOM BUpPXMU.

2. Mopenu u MeTtoabl OLEHKWM cnpaBen/sIMBOM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcd akKTUBHbIA 6Mp>KeBO PbIHOK, HO MUMEIOTCA UHbIe NPAMO
WM KOCBEHHO Habnrpaemble faHHble (onpepaeneHue LeHbl C UCNOJIb30BaHUEM
MCXOAHBbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanuBas CTOMMOCTb aKLiMii POCCUMCKUX SMUTEHTOB OMNpeaensieTcd Ha OCHOBaHWUU
cneaylowmMx Moaenen nu MeToaos:

2.1.1. CnpaBeanveas CTOMMOCTb @KL POCCUUCKUX SMUTEHTOB, o6pawjarowmnxcs
Ha POCCUMUCKMUX M (MJZIN) MHOCTPaHHbIX POHAOBbIX 6UpIKaAX, onpeaensiercs
B COOTBETCTBMW C MOAENbIO OLEHKW, OCHOBAHHOMW Ha KOppPEKTUPOBKe
ncropmyeckon ueHol (Mogenn CAPM).

JaHHaa KoppeKkTUpOBKa NPUMEHSETCS B C/lydae OTCYTCTBMS HabNtogaeMon LEeHbl B TEUEHME He
bonee pecatm paboumx pgHen (panee WUCMONb3YyKTCS MOAENU OUEHKU, OCHOBAHHbIE Ha
NPUMEHEHNN UCXOAHbBIX AaHHbIX 3-r0 YPOBHS).

B cnyyae npuHSTUA OpraHM3aTopoM TOProB/IW PeLleHUs 06 MCK/IUYEHUM LEeHHbIX 6ymMar u3
CMUCKa LEeHHbIX 6yMar, AOMylleHHbIX K TopraMm, u (unu) B c/yyae MNPUHATUS peLlleHus o
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npekpaweHnn TOproB, a TaKXe €C/ln Toprn npekpalweHbl B COOTBETCTBMM C NpaBuiaMu
npoeeaeHna JINCTUHIa oOpraHmn3aTtopa TOProsJin 6e3 NMPUHATUNA peleHna o npekpaweHnn
TOopros, Moaenb CAPM B uensax onpeaeneHnd cnpaBep,nMBoﬁ CTOMMOCTUN OUEHNBAEMOIro akTtnBa
HE MPUMEHAETCA C AaTbl NpeEKpPALLEHNA TOProB.

Onsa uenen oueHKM cnpaBeasIMBoOM CTOMMOCTU UCMOb3YeTCs CpaBHEeHMe ANHAaMUKN AOXOAHOCTU
3@ onpeAeneHHbli MPOMEXYTOK BpeMeHU aHanusmpyemoro GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOM PbIHOYHbIX MHAMKATOPOB. B kayecTBe pbIHOYHOro MHAMKaTopa (beHUMapka) akumi
POCCUIACKNUX SMUTEHTOB UCMONb3yeTca nHaekc Mockosckor bupxn (IMOEX).

dopmyna pacyeTa cnpaBeAsIMBOA CTOMMOCTM Ha AaTy pacyeTa:

P; = Py x (1 +E(R)),
roe:
P1 — ChnpaBeasnBasa CTOMMOCTb Oﬂ,HOﬁ LleHHOﬁ 6yMarM Ha AaTy onpeaeneHus CnpaBeﬂ,ﬂMBOl\a
CTOUMOCTMH,
P, — NOCNeAHss onpeAeneHHas cnpaseannBas CTOMMOCTb LieHHON 6yMmaru;
E(R) - oxuaaemas JOXOAHOCTb LieHHON Bymaru;

dopMyna pacuyeTa oxxupgaeMon goxogHoctn moaenn CAPM:
E(R) =Rt + B (R —RY),

roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBka AOXOAHOCTW, NpPUBEAEHHAs K KOJSIMYECTBY
KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T; —Ty),

roe:

R; - 6e3pncKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHust crpaBeannBoii CTOMMOCTHU;
(T, = Ty) - KONNYECTBO KaNleHAAPHbIX AHEN MEXAY YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasinBoii CTOMMOCTU;

T, — Npeablaywas Aata onpeaeneHuns crnpaBeaMBoi CTOMMOCTM.

Ans akuuMit pOoCCMMCKMX 3MUTEHTOB, TOpryeMmblx Ha MockoBckoli Bupxe 6e3puckoBas
CTaBka [JOXOAHOCTM - CTaBKa, onpejesieHHas B COOTBETCTBMM CO 3HadeHuMeM KpWUBOM
beckynoHHoM pgoxogHocTu (ctaBka KB[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha WMHTepBane B
OAWH roj. B pacueTte UCnNonb3yroTcs:
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a)mMeToaMka pacuyéta KpuBOih 6OECKYNOHHOW AO0OXOAHOCTW rOCyAapCTBEHHbIX obnurauumn,
onpeaeneHHas MoCcKOBCKOM 6upxei;

b)aMHamMnyeckne napameTpbl G-KPMBOM MO COCTOSSHMIO Ha KaXAbl TOProBbl  O€Hb,
nybnmkyemble Ha opununanbHOM cante MOCKOBCKON BMpXN.

CraBka KB[ paccuuTbiBaeTcs 6€3 NMpOMEXYTOUYHbIX OKPYFEHWN C TOYHOCTb A0 2 3HAKOB
nocne 3anaTor (B NPOLEHTHOM BblpaXKeHUN).

Mpy OTCYTCTBMM 3HaueHUst 6e3pUCKOBOIN CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3pUCKOBOM
CTaBKM 3a 3TOT AeHb NPUHUMAETCS PaBHbIM NMOC/EAHEMY N3BECTHOMY.

Rmzm_ll

Pmo
R, - AOXOAHOCTb pPbIHOYHOIO MHAUKATOPA;
Pm; — 3HaYeHWe pbIHOYHOIO MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBeLU'IMBOVI CTOMMOCTH,

Pm, - 3Ha4YeHMe pbIHOYHOIro MHAMKATOpPA Ha Npeabiaylwyto AaTy onpeaeneHuns CI'IpaBELU'IMBOl\/JI
CTOMMOCTW.

B - bBbera KO3(pOUUMEHT, pacCCUMTaHHbLIA MO WM3MEHEHUSM LeH (3HAa4YeHWUI) PbIHOYHOrO
MHAMKATOpPa W W3MEHEHUSM LeHbl LeHHoW 6ymarn. [na pacyeta koadduumeHta
NCNOMb3YIOTCHA 3HAUYEHUs, onpeaeneHHble 3a nocieaHue 45 ToproebiX AHEN, NpealecTBYoWmX
AaTe onpeAeneHus crnpasensiMBoi CTOMMOCTHU;

Beta ko03(hdMUMEHT pacCUMTbIBAETCA Ha JAaTy, nNpeawecTBYOLWYO AaTe onpeaeneHus
cnpaseganBon crommocTtu. MNpu 3TOM AaTa pacdeTa beta koadduumeHTa AOMKHA SBASATLCSA
TOProBbIM AHEM.

_ Covariance (R, Ryy)

Variance (R,,)

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

m

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — U€Ha 3aKpbITUA aKTUBa Ha Aaty i;

Pa,_; — npeabiayuwias LueHa 3aKpbITUSA aKTUBA;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
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Pm; — 3Ha4YeHWE pbIHOYHOIO MHAMKATOPa Ha AaTy i;
Pm,_,; — Npeablayliee 3Ha4eHNEe PbIHOYHOIO MHANKATOPA;
i=1..N, TOproBble AHWN, NpeALIECTBYIOLIME AATE ONpeaesieHns crnpaBeaMBoil CTOMMOCTH.

Mpu ucnonb3oBaHum moaenu CAPM B uenax pacdeta beta koadpdwuumeHTa Ana akuui
POCCUIACKUX IMUTEHTOB MPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpbITna Ha MockoBckolr Bupxe npu
yC/IOBMXU NOATBEPXAEHUSA €€ KOPPEKTHOCTU B COOTBETCTBMW C MOPAAKOM oOnpeaeneHuns
CnpaBeAnnBOi CTOMMOCTM LIeHHbIX 6ymMar Ha 1 ypoBHe.

Mony4yeHHoe 3HayveHue beTa K03q)(.'bVILLVIeHTa OoKpyrndaeTca no npaBuiaM MaTeMaTU4e€CKOro
OKpyrneHua go nNAaTn AeCATUYHbIX 3HAKOB.

Ona pacyeTta AOXOAHOCTU aKTUBa WM PbIHOYHOrO MHAMKATOpPA (6quMapKa), MCNoJIb3YHOTCA
3HaYeHUs UEeHbl 3aKpbITUA W PbIHOYHOMO MHAMKATOpPA 3a nocnegHue 45 ToproBbiX ,D,HeVI,
npeawecrsyrowme aate onpeaeneHns cnpaBe,anBoﬁ CTOMMOCTMH.

LleHa 3aKkpblTUg akTuBa Ha p[aty onpeneneHus CI'IpaBELU'II/IBOI;'I CTOMMOCTM B MOAENN He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbI 3aKpbiTUS, OTBEYAlOWEN YCNOBUSAM YCTaAHOBNAEHHbIM [lpaBunamu
onpepenenns CHYA, B kakon-nmubo TOpProeBbii AeHb B nepuoae 45 Toprosbix AHeW, Ha aaTty
pacyeTa koadduumneHta beta, nHDopMaums 0 3HaYEHNU PbIHOYHOIO MHAMKATOopa (beHUMapka)
n 6€3pNCKOBOI CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE YUMTbIBAETCS.

Mpn HannumMm UeHbl 3aKpbiTMS, OTBeYalwLelr YCNoBUSAM YCTaHOBAEHHbLIM [MpaBunamu
onpepenenns CHYA, 1 OTCYTCTBMM 3HAYeHUS PbIHOYHOIro MHAWKatopa (6eHuMapka) B KakKown-
nnbo ToproBebIin AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy pacdeTa koadduumeHTa beTta,
3HayeHune pbIHOYHOro MHANKaTopa (beHuMapka) 3a 3TOT TOProBbi A€Hb NPUHUMAETCS paBHbIM
nocnegHeMy U3BeCTHOMY.

MokasaTtenu R,, R,, paccunTbiBatoTCa 6€3 NpOMeXyTOUHbIX OKPYTrEHUN.

C paTbl BO3HUMKHOBEHUSI OCHOBaHWM ans npuMeHeHmss mogenu CAPM o pgatbl npekpalieHus
OCHOBaHuin gna npuMmeHeHns mogenn CAPM wmucnonb3yercss nMHdopMaums ToNbKo Ton 6upxu,
KOTOopas onpegenieHa Ha AaTy BO3HUKHOBEHWUSI OCHOBaHWN ans npuMmeHeHuns mogenn CAPM. K
Takon nHdopMaumm OTHOCATCS cnegyrowme 3HayeHus :

a) ueHa 3aKpbiTus;

6) 3Ha4YeHmne pbIHOYHOIro MHAMKAaTOopAa.

2.1.2. CnpaBegniMBass CTOMMOCTb aKLUMW POCCUMCKMX 3SMUTEHTOB B CJlydae
npuobpereHnss B nepumoa pasMeweHusa C aaTtbl npuobpeteHums mn  ao
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nosiBsieHns ueH 1 ypoBHSl, HO He 6onee 10 pabounx AHEN C AaTtbl, cneaytolen
3a 4aTOW OKOHYaHMS pa3MeLLeHus, AoNYyCTUMO UCMOb30BaTb LieHy pa3MeLLeHns
6e3 KOppeKTUpPOBKU. B OTCYTCTBUM LieH 1-r0 YpOBHS CBbIE yKa3aHHOMO CpoKa
NPUMEHSIETCS OLEeHKa Ha OCHOBAHMM WUCXOAHbIX AaHHbIX 3-T0  YPOBHS.
Ynpasnsowas KOMMaHus no CBOEMY YCMOTPEHUIO MOXET MepPENTM Ha OLEHKY C
NCMNOJ/Ib30BaHMEM WCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WUCTEYEHMUS YyKa3aHHOro
cpoka, 060CHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM CYXAEHUEM.

2.2. CnpaBegnvBas CTOMMOCTb 06/Mraumim pocCMMCKMUX SMUTEHTOB (3a UCKJIIOYEHUEM
o6nuraumii BHeWWHUX o6nmMragmMoHHbIX 3aMoB Poccuiickoi ®egepauum):

2.2.1 OnpepensieTca C UCNONb30BaHMEM YKA3aHHOIO HUXE NpuopuTeTa LEeH C YYETOM
HanMuMa AOCTyna K yKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
AAHHBIX W METOAMK pacyeTa, MNPUMEHSIEMbIX MpPU pacdeTe YyKa3aHHbIX LeH
NocCTaBLUMKAMKN C YHETOM OrpaHMYeHU Ha pacnopsikeHne ueHHbIMKU Gymaramu.
CnpaBegnvBasi CTOMMOCTb AOAFOBOM LEHHOM 6yMmarn onpeaensercs C y4eTom
HaKOMJEHHOro KynoHHOro Aoxoaa Ha Aaty onpeaeneHus CHA.

2.2.1.1. LUeHa, paccumtanHHas HKO AO HPO no mertoaukaMm, yTBEPXAEHHbLIM
01.12.2017 v no3aHee, onpeaeneHHas no metoay 1 wam metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP RUS (no
WCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 nnun 2 ypoBHio (o ybbiBaHU0)),
packpbiBaeMass MHGOPMaLMOHHO-aHaNUTM4YeCKuM npoayktom RuData
Price MexayHapoaHon wuHdOpMaumoHHon rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS pacUeTHbIX LiEH, pacKpbliBaeMbIX YKa3aHHbIMWU BbilE MCTOYHUKAMMU
nHdoOpMaunm, B CBSI3M C HETOProBbiM AHEM OUpPX, MO MUTOraM TOProB Ha KOTOPbIX
onpeaensoTcs pacyeTHble UEeHbl, A0S Uuenen onpeaeneHust cripaBeasiMBon CTOMMOCTMU
aKTMBOB MCMOJIb3YETCSA LEHa, paccymTaHHas Mo MToram MNocseAHero TOproBoro AHS.
Takol noaxo4 MCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPblE MOI/IM CYLLECTBEHHO
NOB/NATb Ha 3HAYEHWE PACYETHOWN LEeHbl B HETOProBbI AEHb.

2.2.1.3. LUeHa, onpegeneHHasds nNoO MOAENM OUEHKW Ans UEeHHbIX 6ymar,
HOMMHUPOBAHHbLIX B pybnsax, B cooTtBeTtctBum c [punoxeHuem 31
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(Moaenb OUEeHKU UCMONb3YyeT UCXOAHbIE AaHHble 2-r0 YPOBHS B C/ly4yae
OTHeceHus obnuraumm K pentuHroson rpynne I, IT unm III)

Mpwn OTCYTCTBUM LEH, YKa3aHHbIM B HACcTOsLWEM MyHKTe Ha AaTy onpegeneHusa CHA no
WHbIM NPUYMHAM, cnpaBeasiMBas CTOMMOCTb OMNpeaenseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. ina onpepeneHus CcnpaBeaMBOM CTOMMOCTM o6nuraumii poCCUMCKUX
SMUTEHTOB, NPUO6pPETEHHbIX NPU pa3MeLlleHnn (B TOM YMc/e 3aMeLlarLmx
obnuraumn, onnata KOTOPbIX MpU WX pa3MelleHUM OCYLLEeCTBASETCS
espoobnuraumamMmn (B TOM uucne B cnydae nepepaunm (yCTynku) Bcex
UMYLLECTBEHHbIX N UHbIX NMpaB No eBpoobaMraymsaM poCCUMCKUM HOPUANYECKUM
nvuam)), B OTHOLWEHUM KOTOpbIX Bblia 3akftodeHa caenka no npuobpeTeHunio
LEHHbIX ByMar C 3MUTEHTOM MM NpodecCUOoHarnbHbIM Y4YaCTHUKOM pblHKa
LEHHbIX 6yMar, OKasblBalOLWMM 3MUTEHTY YCAYrM MO pa3MeLleHUO LEeHHbIX
6yMar OoT CBOEro MMeHM, HO 3a CYET M MO NOPYYEHMUI0 IMUTEHTA, NMBO € NbbIM
APYruM TpeTbMM NMLOM B Nepuvoa C AaThl Hayasna pasMelleHus no aarty
OKOHYaHMS pas3MelleHns (Janee - ueHHble 6ymarun, npuobpeTeHHble npwu
pasmelleHnn), € AaTbl NpuobpeTeHMs M A0 AaTbl OKOHYAHUSA pa3MeLleHUs
NCNofb3yeTca LUeHa pasMeweHns (419 AO0AroBbIX LeHHbIXx 6ymar - ueHa
pa3sMeLleHns C YYeTOM HaKOMJEHHOro KYMOHHOro A0X0A4a, eCnW HauducieHue
KYNOHHOro JAoxoja 3a nepuoj pasMelleHns npeaycMoTpPeHo YCIOoBUSMU
pasMeLLleHns AN UHBbIM JOKYMEHTOM).

Ona onpeneneHvs cnpaBeanvBoOi CTOMMOCTM LEHHbIX 6yMar, npuobpeTeHHbIX Mpu
pa3MelleHnmn, C AaTbl, CNeayrowen 3a 4aTON OKOHYaHUS pasMeLleHns, n 40 NosiBAeHuns
LUeH 1-ro ypOBHS UNK LeH, onpeaenieHHbIX C YYeTOM UCXOAHbIX AaHHbIX 2-F0 Uan 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LeHbl, onpeaensaeMon no MoAeNn OLeHKM ANs LeHHbIX 6yMmar,
HOMMHUPOBaHHbLIX B pybnsx, B cooTBeTcTBUM C [lpunoxeHuem 31, n CnpaBeasiMBon
CTOMMOCTM, oOnpeAesieHHONM Ha OCHOBaHWMM OT4yeTa OUeHLWMKa), NpUMeHseMbIX ANs
oueHKKN obnuraumm pocCMMCKUX SMUTEHTOB B COOTBETCTBMW C HacToAawmMKn MNpasuiaMum
CYA, HOo He 6onee 10 paboumx AHeN C gaTbl OKOHYAHUS PaA3MELLEHUS, UCMONb3YETCS
LeHa pas3MeleHns, CKOppPEeKTMpOBaHHas MpoOnopUMOHANIbHO W3MEHEHUID 3HadeHus
6e3pnUCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYOLLNIA CPOKY A0
AaTbl noraweHuns (odepTbl) LeHHoW bymarn.

B kauectBe 6e3pMCKOBOIN CTaBKN JOXOAHOCTU CTPaHbl pUCKa MCMNONb3YOTCS:
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1) Ong ueHHbIX 6yMar, HOMUMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBKa KpMBOW
6eCcKynoHHOM AoXoAHOCTU MockoBckoi 6upxntt]

2) Ons ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMEPUKAHCKMX Aof1apax - CTaBka,
MO aMepUKaHCKUM rocyaapCTBeHHbIM obmraumnamizl

3) ONns ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa, 06Mraumsam
peiTuHrom AAA EBpo3oHbil®!

[Ona pacyeTa BblIbMpaeTCca COOTBETCTBYHOLLAA pacKpbiTas CTaBka Ha CPOK, MaKCMMasibHO
NPUBAMXKEHHBIA K CPOKY A0 AaTbl noraweHus (uam fo bnuwxkanwen patel odepTol,
npeaycMmaTpuBalollein noraweHue, B C/lydae, ec/iM OHa npeaycMOoTpeHa YC/I0BUAMMU
BbINycKa).

PacueTr nponopuMOHanbHOW KOPPEKTUPOBKM LEHbI pasMelleHMss Ha W3MeHeHue
3HayeHns 6e3pMCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa OMNpPeaensaeTcs Cneayrowmm
obpa3omM:

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

PV, = Price -

PV, - cnpaBeanuBas LeHa LieHHoM 6yMarn Ha AaTy OLeHKM
Price — U€Ha pa3MeLleHns LueHHoW 6ymaru

Rf,, — 6e3puckoBas CTaBkKa Ha AaTy OKOHYaHWUA pa3MeLLeHus LEeHHOoM Bymarnm Ha Cpok
Ao noraweHus (odepThbl)

Rf, — 6e3pnckoBas CTaBka Ha AaTy OLEHKWM Ha Cpok A0 noraweHunsa (odepTbl)

T — parta noraweHus (odepThbl)

t — AaTa OUEeHKMU

t, — AaTa OKOHYaHMSA pa3MeLleHMs LeHHoM bymarn.

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

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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MonydyeHHasa cnpaBeanvBas LieHa AOAMOBOM LieHHOW 6yMaru C y4eTOM KOPpPEeKTUPOBKMU
(PV,) okpyrnseTtcsa A0 ABYX 3HaKOB NOC/e 3ansToMn.

CnpaBeanvBass CTOMMOCTb AOMFOBOM UEHHON 6yMarnm onpegenserca € Y4YETOM
HaKOMMEeHHOro KYNOHHOro AoxoAa Ha AaTty onpeaeneHusa CHA.

C Hanbonee paHHen 13 part:
- naTa NOsiB/IEHUSA UeH 1-ro ypoBHSA MNK LeH, onpeaeneHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UKW 3-T0 YPOBHS (3a UCKJIIOYEHNEM LieHbI, ONpeaensieMon No MoAENN
OLEeHKM ANa UeHHbIXx 6ymar, HOMWMHUPOBAHHbIX B pybnsiX, B COOTBETCTBMWU C
MNpunoxexnvem 31, u CNnpaBeaAnnBO CTOMMOCTM, ONpeAeneHHONW Ha OCHOBaHWMu
OTYeTa OLEHLIMKA), NPUMEHSEMbIX AN OLEeHKM 06anraumin pocCUNCKUX SMUTEHTOB
B COOTBETCTBUK C HacToawmmu MNMpasmnamm CHA
- AaTa, npuxoaswasncsa Ha 11 pabounii geHb, cneayowmn 3a AaTON OKOHYaHUS
pa3melleHuns,

cnpaBensnBas CTOMMOCTb AOArOBbIX LIeHHbIX 6ymMar onpenensercs B obleM nopsake B

cooTBeTCTBUM C MNMpaBunamu CHA.

2.3. CnpaBegnvBass CTOMMOCTb WMHBECTUMLMOHHbIX MaeB POCCUMMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e WMOTEeYHbIX CcepTUuhuKaToB y4yacTusa
onpeaensieTcs MCxXoast M3 pacyeTHOM CTOMMOCTM MHBECTUMUMOHHOro nas (MNOTe4YHOro
cepTudukata y4yactmsa), pacCYMTaHHOro B COOTBETCTBMW C HOPMATMBHbIMW MpPaBOBbIMU
aKTaMuM Ha gaTty onpegeneHums CYA u packpbitoro (npeaocTaBNeHHOro BnagenbuaM
MHBECTUUMOHHbLIX NaeB) ynpasnsaowen koMmnaHmen NMNO® (MNOTeYHOro NoKpbITUS).

B cny4yae OTCyTCTBMS pacKpbITbiX yNpaBastoWen KOMNaHMen 4aHHbIX O pacYeTHOM CTOMMOCTU
WHBECTULMOHHOrO nasa (ceptudunkaTa yy4actms), NpMMeEHSeTCs OLeHKa Ha OCHOBAHUM MCXOAHbIX
OaHHbIX 3-F0 YPOBHS.

B cnyyae npuobpeTteHnss  MHBECTULMOHHBLIX NaeB npu  (OPMMPOBaAHMM  MAEBOro
WHBECTULUMOHHOro oHAa C AaTbl BblAAuM WMHBECTUUMOHHBLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMSA) opMUpPOBaHUSA, CNpaBeannBasl CTOMMOCTb MHBECTULIMOHHOIO Nasi onpeaensieTcs
ncxoast U3 CyMMbl AE€HEXHbIX cpeacTB (CTOMMOCTU MMYLLECTBA), Ha KOTOPY BblAaeTcs oAMH
MHBECTUUMOHHbLIA Nan npu GopMMpoBaHUN.

2.4. CnpaBeanvBass CTOMMOCTb AEMNO3UTAPHOW PacCnMCKW, NpeacTaBiAsEMbIA aKTUB MO
KOTOPOW TOPryeTtcss Ha AOCTYMHbIX Habntogaembix pbiHkax (cM. lMMpunoxeHue 3),
onpenenseTcsd Ha OCHOBAHMM CNpaBeA/IMBOM LEHbl MpPeacTaB/iSEMON LEHHOW 6ymaru
(6a3zoBOro akrtmBa), onpegeneHHonm Ha 1-M ypoBHE B COOTBETCTBUM C HACTOSALWMM
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MpUNOXEHNEM C YYETOM KOJIMYECTBA LIEHHbIX 6yMar, npaBa Ha KOTopble NoATBEpPXAAeT
ofHa Aeno3uTapHas pacnucka.

Ona nenosvTapHbIX Ppacnucok, nNpeacTaBAseMbli aKTUB MO KOTOPbIM HE TOPryetcs Ha
OOCTYMHbIX HabnwaaeMbix pbiHKkax (cM. [punoxeHne 3), crnpaBeasvMBasl CTOMMOCTb
Aeno3nTapHoW pacnucku onpegenserca no moaenu CAPM B nopsake, yCTaHOBMEHHOM AJis
OLIEHKWN aKUWA WHOCTPAHHbIX 3MUTEHTOB, B TOM uuc/ie naeB (aKuuih) MHOCTPAHHbIX
WHBECTMLMOHHbIX DOHAO0B, aKLUIA MeXyHapoAHbIX KOMMNaHui 1 Aeno3nTapHbIX Pacrnmcok.

3. Mogenn n MeTOoAbl OLIEHKMU CﬂpaBeﬂﬂMBOﬁ CTOMMOCTU LEHHDbIX 6ymar, ans
KOTOPbIX OTCYTCTBYIOT Habnropaemble paHHbIe (OHPGAEHEHME UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro ypOBHH)

3.1. CnpaBeannBas CTOMMOCTb aKLiMii POCCUACKNX SMUTEHTOB OMNMpesesisieTcsa Ha OCHOBaHUU
oTyeTa oOuUeHWMKa, cooTBeTCcTBYlowero TpeboBaHnam @denepanbHoro 3akoHa "O6
WHBECTULMOHHBLIX ¢oHAax", MPUHATbIX B COOTBETCTBUM C HWUM HOPMATUBHbLIX aKTOB,
YkazaHua N2 3758-Y n HacTtoawwmx lMpasun onpegenenHmnsa CHA

3.2. CnpaBeanmMBasi CTOMMOCTb 06AMraumMim PoOCCUMCKUX 3MUTEHTOB (3a MCKJIlOUYEeHueM
obnuraum BHeWHUX O06NAMrauMoHHbiX 3aiMoB Poccuiicko depepauum)
onpeaensieTcs C UCNonb30BaHNEM YKa3aHHOro HUXe npuopuTeTa LEeH C YYeTOM Hanu4ums
[OCTyMa K yKasaHHbIM LeHaM, a TaK Xe penieBaHTHOCTU MCXOAHbIX AAHHbIX U MeToAMK
pacyeTa, MNpPUMMEHSEMbIX MNpPM pacyeTe YKas3aHHbIX LeH MNoCTaBWMKaMm C  Y4YeToM
OorpaHMYeHMn Ha pacnopsikeHne LueHHbIM1 6ymaramu. CnpasensimBas CTOMMOCTb 40O/ITOBOM
LEHHOM b6yMarnm onpeaensieTcs C y4eTOM HAKOMJIEHHOro KyMOHHOro Aoxoga Ha AaTty
onpepeneHnsa CHA.

3.2.1. UeHa, paccuntanHHasa HKO AO HP/l, onpegeneHHas no Mmetoay 3 Ha OCHOBE MeTOAUK,
yTBepxaeHHbix 01.12.2017 n nosgHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHI), packpbiBaemMas MHOOPMaUMOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHown nHgopMaumnmoHHom rpynnbel «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSI pacUeTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbilLE UCTOYHUKAMU
MHoOpMaunmn, B CBSI3W C HETOProBbiM AHEM 6MPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCa pacyeTHble LeHbl, ANa uenei onpeaeneHns cnpaBeasiMBoi CTOMMOCTHM
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adKTUBOB WUCMOJIb3YETCA LiEHa, paCCyYUTaHHadA MO UTOraM nocneaHero ToproBoro AH4.
Takon nogxon MCNOJIb3YETCA B OTCYTCTBUE C06bITVIl7I, KOTOpblE MOIM CYLLECTBEHHO
NnoBJINATb Ha 3Ha4YeHne pacquHoﬁ LUEHbI B HETOpFOBbIVI A€Hb.

3.2.3. LleHa, onpeaeneHHast N0 MOAENWN OUEHKWN ANs LeHHbIX 6yMar, HOMUHUPOBAHHbIX B
pybnsx, B cooTBeTcTBMM C [lpunoxeHvem 31 (MoAenb OLEHKM WUCMOb3yeT
NCXOAHbIE AaHHbIe 3-T0 YPOBHS B C/lyyae oTHeceHus obnuraumm K IV pernTuHrosoi

rpynne)

3.2.4. CnpaseanumBasi CTOMMOCTb, oOnpegefneHHas Ha OCHOBAHMM OT4YeTa OuEeHLUMKa,
cooTBeTCTBYlOWEero TpeboBaHuaMm ®depepanbHOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB, YKa3aHusa N2 3758-
Y n Hactoawmx Mpaeun onpegenenmnsa CHA.

B cnyuyae, ecnu oueHLUKOM onpegeneHa crnpasejsivBad CTOUMOCTb 6e3 YYETa
HaKON/1eHHOro KynoHHoOro goxoaa, 1o cnpasensinBad CTOMMOCTb OnpeaensdeTrca C
Y4YE€TOM paCyETHOro HakKoOMJIEHHOro KyYynoHHOro Aoxo4a Ha KaXXayr AaTty OUEHKWN.

3.3. CnpaBeagnvMBasi CTOMMOCTb WMHBECTUMLMOHHbIX MNaeB POCCUMCKUX MNaeBbiX
MHBECTULMOHHbIX (OHAOB, a TaK >e MUMNOTeYHbIX cepTuuKaToB y4yacTusa
onpeaensieTcs Ha OCHOBaHMM oOT4yeTa OueHLWMKa, COooTBeTCTBylWwero TpeboBaHMsaM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHLIX GoHaax", NMPUHATbIX B COOTBETCTBMU C HUM
HOpPMaTMBHbIX aKTOB, YKa3zaHusa N2 3758-Y n HacToswwmx MNpasun onpegenexHns CHA

3.4. CnpaBeanueas CTOMMOCTb A€MO3UTAPHON PAaCcNUCKM onpeaensieTcsl Ha OCHOBaHMM OTYETa
OLEeHLLUMKa, COOTBETCTBYOWEro TpeboBaHmsam deaepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NpUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB, YKasaHusa N2 3758-Y u
HacToswmx MNMpasun onpeaenenmns CHA

3.5. CnpaBeanveas CTOMMOCTb A€MO3UTHOIO cepTudmrkKaTta onpeaensieTcs C MCnosib30BaHUEM
MeToda oOnpeaesieHMss CnpaBeasiMBo CTOMMOCTM AEHEXHbIX CPeacTB BO  BKagax
(OpunoxeHwue 9).

B obwem cnyyae gna Bcex uUeHHbiIXx 6yMar nmcnonb3oBaHME OTYETa OUEHLMKA, OrpaHMUYMBAETCS
YC/TIOBMSIMU, NMPUMEHSIEMbIMU B C/ly4ae BO3HMKHOBEHUS COBbITUN, BeayLLUMX K 06eCLUEeHEeHMIO aKTUBa
B COOTBETCTBMU C [1punoxxeHnem 5.
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LleHHble 6yMmaru
MHOCTPaHHbIX
3MUTEHTOB, B TOM
uucne:

e Mauv MHOCTPAHHDbIX
MHBECTULIMOHHbIX
¢doHaoB;

e L[OJIFOBbIE LIEHHbIE
6ymaru
MHOCTPaHHbIX
rocynapcrs;

¢ eBpoobnuraumm
MHOCTPaHHbIX
3MUTEHTOB;

e LeHHble 6ymaru
MeXXAYyHapOoAHbIX
¢pUMHaHCOBbIX
opraHusauuvm

LleHHble 6yMmaru
MeXXAYHapOAHbIX
KOMMNaHUM

O6nuraummn BHeWHUxX
06/IMraLiMoOHHbIX
3aumoB Poccuitickoin
depepaumn (rOBO3
P®)

1. Metoa oOUEHKM crnpaBen/IMBOM CTOMMOCTM LeHHbIX 6ymMar, Ans KOTOopbIX
onpeaensieTca akTUBHbIA 6MpXxeBOM pbiHOK (OonpeaesieHue LeHbl HA OCHOBaAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBuss M nNopsiaoKk onpeaeneHns CnpaBensiuBoM UeHbl 1 YypoOBHA C  Yy4YeTOM KpUTEPMUEB,
XapaKTepu3yoLWwmX BO3MOXHOCTb pacrnopsiKeHUs LeHHbIMK 6yMmaramum, npeacrasrieHbl B MpuioxeHmnn
A K HacTtoswemy MNMpunoxxeHuio.

Oco6eHHOCTU Bbl6opa LeHbl, ecM LeHHasa 6ymara Topryercss Ha pPOCCUMCKOW 6up)xe B
pe>xuMax TOpros Cc pacuetamMm B py6sisiXx ¥ MHOCTPaAaHHOMW BaloTe:

Ecnu ueHHass 6yMara TopryeTcsi Ha pOCCUCKOM Bupxxe B pexuMax TOProB C pacyetamu B pybnsx u
WHOCTPaHHOW BantoTe, U Takas 6up)a Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
crnpaBeasIMBON LieHbl UCMOJb3YIOTCS NMPUOPUTETHO LIEHLI TOrO peXxuMa TOPros, MO KOTOPOMY Ha AaTy
OLEHKWN onpeaeneH Hanbonblwmin 06bEM NO KpUTEPUSIM BbI6GOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosiweM [pUNOXEHUN AN MHOCTPaHHbIX 3MUTEHTOB. B cfliyyae, ecnM HM oAHa M3 LUEH Mo
BbIGpaHHOMY peXuMy TOpProB B ONpefesieHHON BastloTe He MOXeT 6bITb MCMO/Ib30BaHa Ha AaTy OLEHKM,
TO UCMNOJMb3YKTCS LEHbl Ha Ty Xe AaTy MO pexuMy TOproB B ApYyroi BantoTe ¢ 06beEMOM TOProB Mo
KpUTEpPUSIM Bbi6Opa OCHOBHOIO pbiHKA B MOPAAKE YMEHbLUEHMS.

CnpaBegnmBass CTOMMOCTb [AOJIFOBOW LEHHOM 6yMmarnm onpegensieTca C y4yeTOM HaKOMJEHHOro
KYNOHHOIo goxoga Ha gaty onpegeneHmnsa CHA.

Ecnu Ha paTy onpeaeneHust crnpaBeasiMBOM CTOMMOCTM OTCYTCTBYHOT LieHbl OCHOBHOMO pblHKA, ANs
onpeaeneHns CnpaBeanvBOl CTOMMOCTM LEHHOW 6yMarn MpUMEHSIIOTCS MOAENWN OLEHKW CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IlOYUEHWEM Cllyyasi, KOraa OTCYTCTBUE PbIHOYHbIX LeH 06yC/IoBNeHO
HEeTOproBbIM HEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTHU
AOMYyCTMMO UCMOJIb30BaTb LEHbl NOCNeAHEro TOProBoro AHS OCHOBHOW 6UPXW.

2. Mogenu u MeToabl OLEHKWM crnpaBen/iMBoi CTOMMOCTM LUEeHHbIX 6ymar, ans
KOTOPbIX He onpeAensieTcd akKTUBHbIA 6MP>KeBOM PbIHOK, HO MMEIOTCH MHbIe
npsAMO WJIM KOCBEHHO HabnwpgaemMmble pAaHHble (onpegeneHue LUEeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)
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YcnoBus wu

NnopsiloK onpeaeneHust CrnpaBeAnvBOM LEHbl 2 YPOBHS C  Y4YETOM KpPUTEPUEB,

XapaKTepusyoLWmnx BO3MOXHOCTb pacrnopsXeHus LeHHbIMK 6yMaramu, npeacrtasneHbl B [punoxeHun
A K HacTosaweMy [pUNoXKeHUO.

CnpaBeanvBasi CTOMMOCTb [AOSIFOBOM LEHHON O6yMarnm onpegensieTcd C ydeTOM HaKOMJIEHHOro
KYNOHHOro goxoAa Ha aaTty onpegenenmns CHYA.

Ncnonb3yemast Anst OUEHKN akUMI MHOCTPaHHbIX 3SMUTEHTOB, B TOM Yuncsie naes (akummn)
WHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B, aKUUIA MeXAYHapOAHbIX KOMAAHWIA U AeN03UTapHbIX
pacnucok mogens CAPM aHanornyHa Mogenu ansi pOCCMMCKUX akuui, C yYeTOM HEKOTOPbIX
0CObeHHOCTEN NPUMEHEHNSA:

B kauvecTBe pbIHOYHOIO MHANKaTopa (beHUMapKa) akunii MHOCTPaHHbIX SMUTEHTOB, NaeB
(aKuuin) MHOCTpaHHbIX (OHAOB, TOPryeMbiX Ha POCCUUACKUX U (MUN) MHOCTPAHHbIX
b6upxax, a Takxke akuuii MexayHapoaHbIX KOMMAHUN UCNOMb3yEeTCa MHAEKC BUPXK, Ha
KOTOpOM oOnpeaenieHa crnpasensvBas LeHa YpPOBHA 1 umepapxuu crnpaBeanmeoi
CTOMMOCTM A@HHOM UeHHON 6ymarn Ha paTty, nMpealecTBYOWYH AaTe BO3HWKHOBEHUS
OCHOBaHu ansa npuMeHeHus mogenu CAPM.

Mo peno3nTapHbIM pacnuckaMm MUCMoJSib3yeTCcs pPbIHOYHbLIA MHAeKC (6eHuMapk) B
OTHOWEHUM 6a30BbiXx akTuBOB. [lpn 3ToM Bblbupaetcs wuHaekc (6eHumapk) Tom
6upxxeBol MNOLWAAKM, B CTpaHe KOTOPON BeAEeTCS OCHOBHAsA AEeATEsSIbHOCTb 3MUTEHTA
NpeacTaBASIEMOro akTMBa AEeno3uTapHON pacrnmncku.

Ons akumMi MHOCTpPaHHbLIX 3MUTEHTOB, NaeB (aKuWM) MHOCTpPaHHbLIX (OHAOB, aKUMM
MeXAYHapoAHbIX KOMMaHMN B KadecTBe 6e3pnCcKOBON CTaBKWM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHun 5. Mpu 3ToM AN8 akumMin MHOCTPaHHbIX SMUTEHTOB,
naes (akKuWM) MHOCTPaHHbIX (GOHAOB, aKUMN MeXAYHapOoAHbIX KOMMNaHWM B Ka4yecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBka MO rocyAapcTBeHHbIM bymaram
B BasiloTe, COOTBETCTBYIOLLEN BantoTe UCXOAHON KOTMPOBKM 1 YpOBHSI OLEHMBAEMOM
akumm (nas). [Ons geno3uTapHbIX paciMcoK B KadectBe 6e3pucKkOoBOM  CTaBKWU
AOXOAHOCTU MNpPUMEHSIETCS CTaBkKa MO rocyAapCTBeHHbIM 6ymaraMm, «cCTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAeTCs OCHOBHAas AEATEIbHOCTb AIMUTEHTa
npeacraBfsieMoro aktuea Aeno3nTapHOM pacnucku. B ciyvyae HECOOTBETCTBUS BankoThl
CTaBkn 6€3pMCKOBOM  AOXOAHOCTM BaslOTe WCXOAHOM KOTUPOBKM 1  ypOBHS,
ncnonb3yercsa 6e3puckoBast CTaBka B BasiloTe, COOTBETCTBYHOLLEN BaslOTE MCXOAHOWM
KOTUpoBKKN 1 ypoBHS. Ecnu B lMNMpunoxeHun 5 He ykasaHa cTaBka B Heobxoammon ans
pacuyeTa BanlTe, TO Takas CTaBKa onpeaensercs C y4eToM yCnoBuii HacTosiwero absaua
Ha OCHOBAHMN MOTMBUPOBAHHOIO CYXXAEHMS ynpaBastolwen KOMNaHuu.
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YcnoBus W nopsaoK onpeaeneHns CnpaBensiMBOA  LEHbl 3 YpPOBHA C  YYETOM KpUTEPMUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacrnopsXXeHusa LeHHbIMK BymMaramu, npeacrtasneHbl B MpunoxeHun
A K HacTtoswemy MNMpunoxxeHuio.

e B uenax pacyeta beta koadpduumeHTa ANA aKUMA MHOCTPAHHbIX 3MUTEHTOB, MaEB
(aKuuin) nHoCcTpaHHbIX (OHAOB, aKUMA MeXAyHapoAHbIX KOMMaHWi U Aeno3uTapHbIX
pacnnucoK npuMeHSaTCa 3HadeHus LeHbl  3akpbitma  6upxu (Npy  ycnosuu
NOATBEPXAEHMUS €e KOPPEKTHOCTM B COOTBETCTBUM C TMOPSIAKOM onpeaeneHus
cnpaBefsinBoON CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpPOM onpeaeneHa
Haanexaiias KOTMpPOBKa YpoOBHSA 1 wmepapxumu cnpaBeanvBod CTOMMOCTM Ha AaaTty,
NpeaLwecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ans npuMeHeHna moaenu CAPM

e [lna nenosuTapHbIX pacnuCoK B KadecTBe nokasaTtens P, MCNOoMb3yeTcs crnpaseanueas
CTOMMOCTb CaMOW Aen03UTapHON pacrnmncku.

3. Mogenu n MeToabl OUEHKM cCnpaBensIMBoM CTOMMOCTM LeHHbix 6ymar, pgns
KOTOPbIX OTCYTCTBYHOT Ha6nwpaaemble pAaHHble (onpeaesieHue LuUeHbl C
MCNOJIb3OBaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

AKUMM MHOCTPaAHHBbIX
SMUTEHTOB;

Aeno3utapHbie
pacnuckm
MHOCTpPaHHbIX
SMUTEHTOB;

Akuun
MeXXAYHapoAHbIX
KOMMaHWUMK;

AKLUMN POCCUNCKUNX
3MMUTEHTOB.

Metoa OULEeHKM cnpaBef/IMBOM CTOMMOCTM LeHHbix 6yMmar B chnydae
peaoMMuMnALMN  SMUTEHTa (3MUTEHTaA nNpeacTaB/IfieMbIX aKTUBOB MO
Aerno3uTapHbIM pacnmuckam); nmbo B CBA3M C NpeacToawmMM (MM COCTOSABLUMMCS)
npuobpereHnemM (BblKynoM) LULeHHbIX 6yMar MWHOCTPAHHONro 3MMUTEHTa M
npogaxxeun (pa3MewjeHneM) aKLUMW POCCUMMUCKOro >SMUTEHTA MU  aKUUMH
MeXxxayHapoaHou komnaHum (o6bmMeHoMm) (onpegeneHue cnpaBep/iMBOM
crommoctu no mogenn CAPM c wucnosb3oBaHUMEM MUCXOAHbIX AaHHbIX 3-ro
YPOBHSA).

4.1. MeToaMKa OUEHKW CnpaBeaMBON CTOMMOCTU, NMpeayCMOTPEHHast MYHKTOM 4.2 HacToswero
MpunoxeHnsa (Mogenb CAPM 3-ro ypoBHS1), MOXET NMPUMEHSATLCS UCKIKOYUTENBHO B Clyyae
peaoMULUMAALMM IMUTEHTA akuMi (3MUTEHTa NpeacTaBAsSieMOro akTMBa Mo AenOo3uTapHbIM
pacnuckam), uam B CBSA3U C npeacroswmm (Unm coctosaBwmmcs) npnobpereHnem (BbiKynoMm)
LLeHHbIX ByMar MHOCTPAHHOrO 3MUTEHTA U npoaaxen (pa3MeweHnem) akuum (B TOM ducne
AOMNOSIHUTENbHOIO BbiNyCKa) POCCMINCKOro 3MUTEHTa WAM  MeXAYHapoAHOM KOMNaHWu
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4.2,

(obMeHOM). BO BCexX WHbIX CAy4dasx crpaBeanusBasl CTOMMOCTb aKUWIA  MHOCTPAHHbIX
SMUTEHTOB, AENO3UTApPHbIX PaCMUCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWA MeXAYHapOAHbIX
KOMMNaHWM, akuMin pOCCUNCKUX IMUTEHTOB onpeaenseTcs B obLemM nopsake, yCTaHOBIEHHOM
Mpasunamu onpeaeneHns CHA.

B cnyyae orpaHMuyeHns opraHM3aToOpOM TOProBAM AOMYCTUMbIX KOAOB pPacyeToB B pexume
TOpProB «PeXWM OCHOBHbIX TOProB T+>» Mo caenkaM C akuMsaMnU MHOCTPAHHbIX SMUTEHTOB U/n
Aeno3nTapHbIMM pacnuckamMn (B pe3ysibTaTe BBEAEHMS KOTOPOro 6mpxkeBor PbIHOK MO
YKasaHHbIM LeHHbIM GyMaraM rnepecraeT yAOB/IETBOPSATb YC/IOBUAM aKTMBHOIMO pblHKA), B
CBSI3M C pegoMnunnsiumen aMmTeHTa (3MUTEHTA NpeacTaBASEMOro akTmea No Aeno3mnTapHOM
pacrnucke) unam B CBA3M C NPeacTosawmM (UM CoCcTosBLUMMCSH) npuobpeTeHmeM (BbiKyMnoMm)
LEeHHbIX ByMar MHOCTPAHHOIO aMUTEHTa M npogaxen (pasMeweHnem) akumn (B TOM dncne
OOMOJSTHUTENIbHOIO BbIMNyCKa) POCCMMNCKOro 3MUTEHTa WM MeXAYHapoAHOW KOoMMNaHuu
(obMeHOM) ans onpeneneHns cnpaBensiMBoi CTOMMOCTU:

e aKUMI MHOCTPAHHbIX 3MUTEHTOB WUAW AEMNO3UTApPHbIX PAClMCOK - HauyMHasa Co AOHS,
cnepylowero 3a rnociegHnMM TOproBbiM AHEM, B KOTOPOM MPUHUMANUCb 3asiBKM Ha
3aK/loyYeHne caenok C akumMssMM WHOCTPAHHOro 3MUTEHTa WM AEeNO03UTapHbIMU
pacnmMckaMmn B pexnme Topros «Pexmnm OCHOBHbIX Topros T+» (ganee - MNMocnegHni
TOProBbIN AE€Hb B PEXMME OCHOBHbIX TOproB T+);

e AKUWWN POCCUINCKOro SMUTEHTa UM aKLUMNn MeXAyHapOAHOM KOMMaHMM — HauYMHas co
OHS 3aducneHmsa Ha cuyet geno YK A.Y. MN® akumin poCCUMUCKOro aMUTEHTa Wam
MeXAYyHapOoAHOM KOMMaHUM, MOSYYEHHbIX B CBSA3M C peaoMUUMNALMERN SMUTEHTA
(aMuTEeHTa NpeacTaBnseMoro akTuea Nno Aeno3nTapHbIM pacnmnckaM) nnu B CB3U C
npuobpeTteHneM 1 npoaa)en (pasmeweHnemM) LeHHbix 6ymar (obMeHoOM), B criydae,
npeaycMoTpeHHOM N. 4.3 HacTosawero MNpunoxeHus,

ponyckaetcsa npuMeHaTb Mogenb CAPM 3-ro ypoBHS aHanormyHo tToMy, Kak mogens CAPM
NPUMEHSETCS ANs onpeaesieHns cnpasensiMBon CTOMMOCTU aKLM POCCUMCKUX SMUTEHTOB C
YYETOM CrieayoLmnx ocobeHHOCTEN:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET NMPUMEHSATbLCA B OTCYTCTBME HabAgaeMon LEHbI
nepBoOro ypoBHSA A0 HacTynneHus Hambonee paHHeEN n3 gar:
a) AaTtbl NpekpaweHuss TMpU3HaHWUSA akKuMh WHOCTPAHHOro 3MUTEHTa WU
Aeno3mTapHbIX pacnucok, HO He Nno3aHee AaTbl 3auncneHus Ha cyet geno YK
0.Y. MNO® nonyyeHHbIX LeHHbIX 6ymar (3a UCKItoYEHMEM CyYdast, YKa3aHHOro B
n. 4.3 Hacrosiwero MpunoxeHus);
b) pmartbl, C KOTOpoOM AOCTyNMHbI BCE KOAbl pacyeTOB, pa3pelleHHbie Aans
COOTBETCTBYHOLLEro TUna UeHHbIX 6ymar, npum 3akalo4YeHUn COENOK B pexume
TOproB  «PeXwWM OCHOBHbIX TOproe T+» (B 3TOM c/y4yae crnpaseanueas
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4.2.2.

4.2.3.

CTOMMOCTb LeHHbIX 6ymar onpefensetcs B COOTBETCTBUM C O6LLIMM MOPSAKOM,
yCTaHoBNeHHbIM MpaBunamn onpeaeneHuns CHA);

C)  AaTbl UCKOYEHUS UEeHHbIX Bymar n3 cnucka ueHHbIX 6ymar, AOMyLEHHbIX K
Topram/Aatbl NpekpalleHns TOProB LeHHbIMM HyMaramu (3a UCKIKOYEHUEM:
Cny4yas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOrO SMWUTEHTa Ha LeHHble 6ymaru
POCCUIACKOr0 3MUTEHTa WAN MEXAYHapoAHOW KOMMaHuMM B paMKax OAHOro
TOProBOro KoAa; csy4das, npefycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npun kotopoM Mogenb CAPM 3-ro ypoBHS MpoAO/DKAET MPUMEHATbLCA WU
NPUMEHSETCS ANA OLEHKN aKLMN PpOCCUMCKOro SMUTEHTA UM MeXAyHapoaHOM
KOMNaHuu; ciy4vas, NnpyM KOTOPOM B OTHOLUEHWW aKLUA POCCUMCKOro SMUTEHTA
(Mnn MexayHapOAHOM KOMMaHWKW), B ONaTy KOTOPbIX MPUHMMAKTCSA akuum
(Beno3uTapHble  pacrnuMckM)  MHOCTPAHHbIX  3MUTEHTOB, onybauMkoBaHa
nHdOopMaLMs 0 TOM, UYTO aKLMM POCCUNCKOro aMUTEHTa (MNK MeXAyHapoaHOM
KOMMNaHWW) BKJIKOYEHbI B CMUCOK LEeHHbIX 6ymar, AOMYLWEeHHbIX K TopraM), C
yKasaHHol gatbl mogenb CAPM 3-ro ypoBHS He MpuMMeHuMa, crpaseanvBas
CTOMMOCTb oOnpefensieTca no WHbIM MOAENSM OLEHKU, OCHOBAHHbLIM Ha
NPUMEHEHUN NCXOAHBIX AaHHbIX 3-FO YPOBHS;

B LENsSxX onpeaeneHns cnpaBensiMBo CTOMMOCTM aKUWMMA MHOCTPAHHOrO 3MUTEHTA
(aenosuTtapHbiX pacnumcok) no mogenu CAPM 3-ro ypoOBHS WN PETPOCNEKTUBHOMO
pacyeTa cnpaBensiMBoOn CTOMMOCTU aKUMM MHOCTPAHHOIMo 3MuUTEHTa (AEen0o3uUTapHbIX
pacnucok) (B cny4dae, yCTaHOBAeHHOM B M. 4.3 HacTtoswero lNpunoxeHuns) npu
nepsom npuMeHeHnn mogenm CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOANEXUT:

cnpasennmBasl CToMMoCTb (UeHa) 1-0ro ypoBHS akKuMM WMHOCTPAHHOro 3MUTEHTA
(Aeno3uTapHbIX pacnumcok), onpegeneHHas Ha lNMocnegHuii TOProebui A€HDb B pexuMe
OCHOBHbIX Toproe T+ B 0o6LleM nopsiake, yCTaHOB/EHHOM HacTosiwuMm MpaBunamm
onpepeneHnsa CHA;

nmMbo B cnyyae OCyLeCTB/IeHMS PEeTPOCNEeKTUBHOMoO pacyeta Afa uenen OueHKM
MONYYEHHbIX aKUMMW pPOCCMMNCKOrO0 3MUTEHTa WIN MeXAYHapoAHOW KoMMaHuu -
cnpasennmBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuUMi MHOCTPAHHOrO 3MUTEHTA,
onpegeneHHas No AaHHbiIM MockoBCKOM Bupxu Ha lMocneaHwnit TOproebin A€Hb B
peXXnuMe OCHOBHbIX TOproe T+ No MeToAaM OLEHKM, NpeayCMOTPEHHbIM HacToSALWNMM
MpaBunamn onpegeneHns CYA, kak ecam 6bl MCXoAHble UeHHble 6Gymaru
MHOCTpPAHHOro ammuteHTa xpaHunnce B HKO AO HP/L;

B KaQuyecTBe pbIHOYHOro MHAMKaTopa (6eHuUMapKka) Ncnonb3yeTcs 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 KauyectBe 6e3pUCKOBOM CTaBKM [AOXOAHOCTUM MPUMEHSATCA CTaBKuU MO
rocyfapCTBeHHbIM LEeHHbIM 6yMaraM, ykasaHHble B [lpunoxeHun 5, B BanioTe,
COOTBETCTBYIOLLEN BanoTe WUCXOAHON KOTUPOBKM 1 ypOBHSA OUEHMBAEMOW aKLUMu
(Aeno3nTapHOM pacnuckun);

ANna  AEeno3uTapHbIX pacnuMcok B KayecTtBe nMnokasatena Py MCNOJIb3YETCA
cnpaBeaainBas CTOMMOCTb camoli p,enoszapHon pacnucku,

BeTa-koapuLMEHT paccumTbiBaeTCs Mo COCTOSHUIO Ha MNocneaHu TOProBbI AeHb B
peXxuMe OCHOBHbIX TOproB T+, paccunmTaHHoe 3HadeHue beTa-koadpduumneHTa
puKcmpyeTca 1 NpMMEHSeTCa B TeYeHMe BCEero Cpoka onpeaesieHus crnpasenivBoin
CTOMMOCTM aKUMAN MHOCTPaHHOro 3MWUTEHTa, AEnO3uTapHbIX PacnuCcoK, aKuui
MeXAyHapoAHOM KOMMaHUM U akUMn POCCUIACKOrO aMuTeHTa (A4Na nocnegHux - B
cny4vae, ycTaHoBsieHHOM N. 4.3 Hacrosawero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

Ans pacdeTa berta-koadduumMeHTa WMCNONb3YKTCA 3HAYEHMSA LUEHbl 3aKpbiTUS U
pbIHOYHOro wuHAMKatopa (6eHumapka) 3a nocnegHue 128 TOProBbiX [AHEN,
npeawecreyowmx ocneaHeMy TOProBOMYy AHIO B PEXMME OCHOBHbIX ToproB T+
(Bkntoyas NMocnegHmi TOProebli A€Hb B PEXUME OCHOBHbIX TOpPros T+);

LEeHbl 3aKpbiTUa BKAKOYalOTCs B pacdeT beTa-koadduumMeHta npu  ycnosum
NOATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBUM C MOPSIAKOM ornpeaeneHus
CrnpaBeanvnBoOi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

i=1..N, Toprosble gHun, npegwecrsytowme MNMocnegHeMy TOproBoMy AHIO B pexume
OCHOBHbIX Topros T+ (Bknto4dasa lMocnegHWn TOProBblid AEHb B PEXMME OCHOBHbIX
Topros T+), ANd pacyeTa AOXOAHOCTU aKTMBa U PbIHOYHOIO MHAMKaTopa (beHuMapka)
NCNONb3YTCA 3HAYEHUS LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKaTOpa 3a nocnegHue
128 ToproBbix AHen, npeawecTteyowunx llocnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX TOpros T+ (Bkato4dasa lMocnegHMin TOProBbi AEHb B PEXMME OCHOBHbIX
Topros T+);

Nnpu OTCYTCTBUM LEHbl 3aKpbiTUs, OTBEYaloWen YCNOBUSM, YCTAHOBJIEHHbIM
MpaBunamn onpegeneHna CHYA, B Kakon-nnmbo ToproBbin AeHb B nepuoge 128
TOProBbIX AHEN, NpeaLllecTBYOWmNX NocnegHeMy TOProBoMy AHKO B PEXXUME OCHOBHbIX
ToproB T+ (Bkntodas MocneaHuii TOProBbii A€Hb B PEXWUME OCHOBHbLIX TOPros T+),
MHdOpMaLUMs O 3HAYEHUM PbIHOYHOrO MHAUKaTopa (6eHumapka) M 6e3pncKoBOWA
CTaBKMW 3a 3TOT TOProBbili A€Hb B MOAEIN HE YUUTLIBAETCS;
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4.3.

4.4,

4.2.11.Npyv HAaNN4YMK LEHbl 3aKpbITUS, OTBEYaloLWel YCNOBUSM, YCTaHOB/IEHHbIM paBuiamMum
onpeaeneHuns CHA, n oTCYTCTBUK 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B
Kakon-nmbo TOproebin AeHb B nepuoae 128 ToproebiX AHEN, MNpeawecTBYLMX
MocnegHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bkatovas MocnegHwui
TOProBbIA A€Hb B PEXWUME OCHOBHbIX TOProB T+ ), 3HaYeHWe pbIHOYHOro MHAMKATOpa
(6eHuMapka) 3a 3TOT TOProBbi AeHb MPUHMMAETCS paBHbIM NOC/eAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akuuMm pOCCUMCKOro 3MUTEHTa WM MeXAYHapoAHOMW KOMMaHuu,
MoJlyYeHHbIe B CBA3WN C peaoMuuniaumen asMmmteHtTa (3MMTEHTa NpeacTaB/aseMoro akTmea no
Aerno3uTapHoOi pacnucke) MM B CBA3M C npuobpeteHmeM (BbIKYNOM) UeHHbIX 6ymar
MHOCTPAHHOro 3MUTEHTa U npogaxen (pasMeweHneMm) akuun (B TOM  yucne
OOMOJSTHUTENIbHOIO BbIMNyCKa) POCCMMNCKOro 3MUTEHTa WM MeXAYHapoAHOW KOoMMNaHuu
(obMeHoM), 6binn 3auncneHbl Ha cyeTr geno YK A.Y. MN® go gatel, C KOTOPOM CTanu
AOCTYMHbI BCE KOAbl PACYETOB, pa3peLleHHble AN COOTBETCTBYIOLLEro Tuna LeHHbIX bymar,
Mpu 3aK/IlOYEeHMN CAENOK B pexuMe TOproe <«PeXWM OCHOBHbIX TOproe T+», Aans
onpeneneHns crnpaseasiMBOn CTOMMOCTU MOMYYEHHbIX aKLUMA POCCUIMCKOrO 3MUTEHTa MU
MEeXAYHapoAHOW KOMMaHuMW A0MNyCTUMO npuMeHsTb Mogens CAPM 3-ro ypoBHS, ecnu
KONMYeCTBO LeHHbIX bymar, BenMuuHa kKanutana, akTuBbl M 0b6s3aTenbCcTBa POCCUMINCKOrO
OMUTEHTA WIN MEXAYHapOAHOMW KOMMAaHMW OCTaJUCb 3KBMUBAJIEHTHbIMU OTHOCUTENBHO
COOTBETCTBYHOLMX MOKasaTesiell MHOCTPAHHOIro aMuTeHTa (Mbo ecnm COOTBETCTBYOLUME
W3MEHEeHMSs B CTPYKTYype KanuTasna, akTueax u obssatenbcreax 6blM yuTeHbl Y4aCTHUKAMMU
pblHKa@ B MCXOAHOW LieHe 1-0ro ypoBHS aKUMn MHOCTPAHHOIo 3MUTEHTA WM AEenO3UTapHbIX
pacnncok, O 4YeMm Ynpasnsawwas KOMMaHUs COCTaBASET MOTMBMPOBAHHOE CYXAEHWE) U
onybnukoBaHa MWH@oOpMaUMa O BKJIKOYEHMM aKUMIA  POCCUMACKOINO 3SMUTEHTaA WK
MeXAYyHapOoAHOM KOMMaHUM B CMUCOK LEHHbIX 6ymar, AONyLWeHHbIX K Topram. Mpu 3ToM
pacyeT crnpaBeanIMBOM CTOMMOCTM aKUMW POCCMMNCKOrO 3MUTEHTA WAM MeXAyHapOAHOWM
KoMnaHuu no mogenn CAPM 3-ro ypoBHS Npou3BOAUTCSH Tak, Kak ecnum 6ol mogenb CAPM 3-
ro ypoBHs nMpogosikasna NpUMEHSITbCA K aKuMsIM MHOCTPAHHOro 3MUTeHTa (Aeno3nTapHbIM
pacnnuckaM) uan npuMeHsnacb 6bl K akKuMaM MHOCTPaHHOro sMuTeHTa (Aeno3uTapHbIM
pacrnuckaM) peTpocrneKTUBHO CO cneaytoulero AHs 3a locneagHnUM TOproBbiM AHEM B pexXuMe
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM uMcne, Koraa UCXoaHble LeHHble 6ymarm
MHOCTPaHHbIX 3MUTEHTOB He xpaHunncb B HKO AO HP), a akumMnm pocCMMCKOro aMmUTEHTa
WIN  MeXAYHApOAHON KOMMaHWW aBNSAUCbL Obl  aKUMAMM  MHOCTP@HHOro 3MUTEHTA
(aenosuTapHbIMK pacnuckamn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET NPUMEHSATLCS A9 Lefiei onpeaenenms cripaBseainBon
CTOMMOCTM  aKUWMA  WMHOCTPaAHHbIX 3MUTEHTOB, Aeno3uTapHbiX  pPacnucoK,  axKumi
MeXAYHapOAHbIX KOMMaHWN, aKUuMih POCCUMNCKUX 3SMUTEHTOB B CJlydae OrpaHuMyeHus
OpraHmM3aTopoM TOProB/iv AOMNYCTUMbIX KOAOB PacyeToB B peXXnuMe TOpros «PexxnM OCHOBHbIX
TOproe T+» Mo caenkaM C LeHHbIMM byMaramu, B CBSI3M C MPEACTOSLEN NPUOCTAaHOBKOM
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TOProB LUEeHHbIMKM ByMaramMm uaun B Ciydae MpPUHSATUSE OpraHn3aTopoM TOProBAW pPEeLleHUs O
NPUOCTAHOBKE TOProB LieHHbIMM 6yMaramu - ¢ Haubonee paHHel M3 aaT: AaTbl, C KOTOPOW
B pexuMe TOproB «PeXuM OCHOBHbIX TOpProB T+» HEBO3MOXHO 3aK/lloYeHWe CAENOK C
aKUMAMW MHOCTPAHHOro 3MUTeHTa (Aeno3uTapHbIMKM pacnuckamu); dakTuyeckon aathbl
NPUOCTAHOBKN TOProB akKLUMSAMWU MHOCTPAHHOIO 3MUTEHTA (AE€n03uTapHbIMK pacnuckamu) (B
yKasaHHOM cflyyae crnpaBea/sinBasi CTOMMOCTb OMpeAesnsieTcss Mo WMHbIM MOAENSIM OLEHKM,
OCHOBaHHbIM Ha TMPUMEHEHUM UCXOAHbIX JaHHbIX 3-ro  ypoBHs). OrpaHuyeHue
npeaycMOTPEHHOE HacCTOSILLMM MYHKTOM He MNPUMEHSIETCS B Tex Cay4dasix, Korga B AaTy
nyéavkaumm uHdopMaunmn o6 orpaHUYeHUM A4ONYCTUMbIX KOAOB pacyeToB B peXWMe TOPro.
«PeXXMM OCHOBHbIX TOProB T+» Mo caenkaMm C LeHHbIMW ByMaramMm MHOCTPAHHbIX SMUTEHTOB
onyb6ankoBaHa MHMOPMaLMs 0 TOM, YTO aKLiMM POCCUIACKOr0 SMUTEHTA (MM MeXAYHapOoAHOM
KOMMNaHMM), B ONAaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOWME LEHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOUYEHbI B CMIMCOK LIEHHbIX 6yMar, AONyLWEeHHbIX K Topram).

Moaesnin oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAaesieH aHaJIOrn4YHblii aKTUB (onpe,aeneHme LIEHbI C YyHYETOM NUCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHble 6yMmaru

Mopaaok onpeaeneHus cnpasenjiuBo CTOMMOCTU

LleHHaa 6ymara aBnaercs
AONOJIHUTENIbHbIM
BbiMyCKOM

Onsa  onpepeneHnss cnpaBeanMBoOl  CTOMMOCTM  LeHHOM 6yMarm MCnofb3yeTcs LeHa Bbinycka
(aHanorm4yHoro akTmea), MO OTHOLIEHMID K KOTOPOMY JAaHHbIA BbIMYCK SBASETCS AOMNOJSIHUTESbHbIM,
onpepeneHHas, Ha gaty onpeaeneHns CHA B COOTBETCTBUM C MOAENMSMU OLLEHKW CTOMMOCTU LE€HHbIX
6yMar, ons KOTOpbIX OnpeaeseH akTUBHbIA PbIHOK (MCXOA4HbIE AAaHHbIE YPOBHS 2).

CnpaBeanivBasi CTOMMOCTb OMnpeaensieTcs CorflacHoO 3TOMy MopsaaKy A0 BO3HUKHOBEHUS CnpaBeanvBoi
CTOMMOCTU LIEHHOM 6yMaru, SIBNSIOLWENCS AOMOSIHUTENbHbIM BbIMyCKOM.

LleHHas 6ymMara,
nosilyyeHHas B pesyJibTate
KOHBEpTaLuu B Hee
APYrou ueHHou 6ymarm
(ncxoaHOM LLeHHOM
6ymMmarm)

Ona onpegeneHns cnpaBeanMBoOM CTOMMOCTM LEHHOM ByMmaru, MCrnosib3yeTcs LeHa MCXOAHOW LEeHHOWN
bymaru, onpeaeneHHas Ha paarty onpegeneHmss CHA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTMU
LEHHbIX OyMar, Ans KOTOpblX OnpeAeneH aKTMBHbIA pPbIHOK, CKOPPEKTMPOBaHHAss C Y4YETOM
KoadduumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTM LIEHHbIX 6ymar, ans
KOTOPbIX onpefesieH aKTUBHbIN PbIHOK LEHY WMCXOAHOW LeHHoW 6ymarm Ha paty onpepeneHusa CYA,
MCNONb3yeTCsl CnpaBeannBass CTOMMOCTb MCXOOAHOM LUEHHOW 6ymaru, onpeaeneHHas Ha garty
KOHBEpTaLUnn, CKOPPEKTUPOBAHHANA C YYEeTOM Koa(pdunUMeHTa KOHBEpTauumn (MCXoaHble AaHHble YPOBHS
2).
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CnpaBeanmBasi CTOMMOCTb OnpeaensieTcsa CorflacHoO 3TOMY nMopsiaky Ha ApaTy kKoueepTauuu. Co
cneayowen aaTtbl npuMmeHsieTcs obwnii NopsaoK OLEHKMU.

CnpaBeanmMBoM CTOMMOCTbIO akLMin ¢ 6onbluelrt (MeHbLUen) HOMUHANBLHOW CTOMMOCTbLIO, MPU3HAHHbIX
B pe3yfibTaTe KOHBepTauuum B HUX UCXOAHbIX aKuuh, SBNSETCA crnpaBeanueBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUWN.

CnpaBeniMBOi CTOMMOCTbIO aKUWMIM TOW e kateropum (Tuna) C MHbIMK MpaBaMu, MpPU3HaHHbLIX B
pe3ynbTaTe KOHBepTauMm B HUX UCXOAHbIX aKUMiA, SBNASETCS ChnpaBeannBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvBoi CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobreHun
MCXOAHbIX aKUWiA, SBNSIETCS CnpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, AeneHHas Ha
KoadpuumeHT gpobneHus.

CnpaBeanvMBoii CTOMMOCTbIO aKLM, MPU3HAHHbIX B pe3ysibTaTe KOHBEPTALMW MpU KOHCONMAALUn
NCXOAHbIX aKLWIA, ABNAETCA CnpaBeavBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKLUMN, YMHOXEHHas Ha
KO3(pPULMEHT KOHCONUAALNN.

CnpaBeanvBol CTOMMOCTbIO akuMil mnm obnuraunmin HOBOro BbiNyCKa, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEpPTaUunM B HUX KOHBEPTUPYEMbIX UCXOAHLIX LLEHHbIX ByMar, SBNseTcsa cnpaseannBast CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMmar, AeneHHass Ha KONMMYecTBO akuunh (obnurauuin), B KOTOpoe
KOHBEPTMPOBaHa ogHa KOHBepTMpyeMas LeHHas bymara.

CnpaBeanmBon CTOMMOCTbIO aKLUMM, MPU3HAHHbIX B pe3y/bTaTe KOHBepTaunn B HUX MCXOAHbIX aKLmMi
npu peopraHusauum B dopMe CAnsHUsA, ABASETCS crnpasenivBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KoadMdUUMEHT KOHBEpTaLUmu.

CnpaBeanMBoM CTOMMOCTbIO aKUMWA BHOBb CO34AaHHOrO B pe3yfibTaTe peopraHm3aumu B dopme
pa3aefnieHns UNKn BblAENEHNS aKLMOHEPHOro oblecTtsa, NpM3HaHHbIX B pe3ysibTaTe KoHBepTauuu B
HUX UCXOAHbIX aKUMi, ABNSEeTCS cnpaBeasMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, AeneHHas Ha
KoadMUMEHT KOHBEpTauuun. B cnyyae, ecnu B pe3ysnbTaTe pasaeneHnst Unn BblAeNeHNs Co34aeTcs
ABa wunn 6oree akuUMOHepHbIX obuwecTBa, Ha KO3(@UUMEHT KOHBEpTaUMW AeNUTCS OLeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWM, YMEHbLUEHHas MpOoMopuUMOHaNbHO AONe UMYyLecTBa
peopraHM30BaHHOIro akLMOHepHOro obuecTea, NepesaHHOro akLuMOHEPHOMY 06LWECTBY, CO34aHHOMY
B pe3ynbTaTe pasaeneHuns uan BblaeneHus.

CnpaBeanvBasi CTOMMOCTb aKUWA BHOBb CO34aHHOrO B pe3yfbTaTe peopraHusaumm B Gopme
BblAENEHNS aKUMOHEepPHOro o6LiecTBa, MPU3HAHHbIX B pe3ynbTaTe MX pacnpeaeneHus cpeau
aKLMOHEPOB peopraHn3oBaHHOIo akLUMOHEPHOro 06LecTBa, CYMTAETCS paBHOM HyJItO.

CnpaBeanmBon CTOMMOCTbIO 06aMraumii HOBOro BbiMycKa, MPU3HaHHbIX B pe3ybTaTe KOHBepTauuu B
HUX WCXOAHbIX obnuraunmin npu peopraHM3aumMu SMUTEHTa Takux obnuraumii, aBNsieTca CyMma
3HAYEHMN CnpaBeaIMBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnnraumin 6e3 yuyeta HK n 3HayeHmne HKJ
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no ob6nuraumMmM HOBOrO BbIMYyCKa, PAacCYMTAHHOE B COOTBETCTBMU C 3MUCCMOHHBLIMU [OKYMEHTaM Ha
[aTy OLIEHKM.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMNopsaaok onpeaneneHun
cnpasea/imBoM CTOMMOCTU MHOCTPaHHbIX LeHHbIX 6ymar

Bboibop cnocoba oueHkU cnpaBeanmMBon CTOMMOCTU LEHHbIX 6ymar (B TOM yucne ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa HannymeMm pakTMyeckonm BO3MOXHOCTM pacnopsXaTbCsa LeHHbiMKM 6ymaramm (ueHHon 6ymaromn)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUN, NpearnpUHUMaeMblX CO CTOPOHbl MHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX
OpraHusauni, MHOCTPaHHbIX MGUHAHCOBLIX OpraHM3auni, MeXAyHapOoAHbIX PACYETHO-KIMPUHIOBLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «KnnpcTpum BaHKUHM>», 1. JTlokceMbypr, B TOM 4YuC/e CBA3aHHbIX C BBEAEHUEM OrpaHUUYUTENbHbIX
Mep B OTHOWeHnu Poccuiickon ®egepaummn, poCcCUNCKUX IOPUANYECKNX NUL 1 rpaxaaH Poccuinckon denepaunm.

XpaHeHue yepe3s HKO AO HPQ
MecCTo XpaHeHU s, KaKk KpUTepuii orpaHnYeHnst pacrnopsXxeHns
LEeHHbIMM ByMaramm

O6nMraumm MHOCTpaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKLiM1, MHOCTPaHHbIE Nnaun
06Mraumm MmexxayHapoaHbIX KOMMaHUA, AOJIFrOBbIE (ETF), MHOCTpaHHbIe Aeno3uTapHbie
LeHHble 6yMarun MexxayHapoaHbix (hMHaHCOBbIX PacnMCKM1, aKLiM1M MeXXAayHapoaHbIX
OpraHusauuvii ¥ MHOCTPaHHbIX rOCyAapcTB KOMMNaHWM

1 ypoBeHb cnpaBef/inBo¥ CTOMMOCTU
bupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU HaIMYmu OCTyra n BO3MOXXHOCTU COBEPLLATb CAEJIKU Ha Takux bupxxax
(cm.[IpunoxeHmne 3)
LleHbl MockoBckol 6upkun (ecnm oHa npu3HaHa akTUBHbIM PbIHKOM) 3@ NMOC/eAHUIA TOProBbIv AeHb B Nopsiake
ybbiBaHWA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHUs TOProBon ceccum MockoBcKoM 6MpXKKN Ha AaTy onpeaeneHns CHA npu
YCNOBUU MOATBEPXAEHUS €e KOPPEKTHOCTU;
LleHa cnpoca, onpegeneHHas Ha gaty onpeaenenms CHA, npmM3HaeTcss KOPPEKTHOM, €Ciin OHa HaxoauTCs B
MHTepBane Mexay MMHUMaNbHOMW M MakKCUMasbHOM LLeHaMK CAEMOK Ha 3Ty Xe AaTy 3ToM xe 6mpxu;
b) cpegHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHMs TOProBon ceccnm MoOCKOBCKOM BUpXK Ha AaTy onpeaesieHuns
CYA, npu ycrnoBumn, 4To AaHHas LeHa HaXoAUTCH B npegenax cnpega no cnpocy M NpeasioXXeHUo Ha yKasaHHYHo
Aaty;
C) U€eHa 3aKpbITUS HA MOMEHT OKOH4YaHUS TOProBol ceccmn MockoBCKOW bupxxu Ha aaTty onpeaeneHuss CHA npu
YCNOBUU MNOATBEPXAEHUS €e KOPPEKTHOCTU;
LleHa 3aKkpbITus NpU3HaAEeTCs KOPPEKTHOW, €CNn pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He
paBeH Hynto ¢ npoeepkor (CLOSE)<>0.

2 ypoBeHb CnpaBea/sIMBoi CTOMMOCTH
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1) ueHa, paccuntaHHas HKO AO HP[ no yTBep>xAeHHbIM
MeToankam rno3xe 01.12.2017, onpepeneHHasa 1 nnum 2
MeToAoM (no ybbiBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) NMHAEKCHaAa ueHa, onpeaeneHHas no Mmetoauke RUDIP RUS
(MO NCXOAHBIM A@HHbIM, OTHOCALWMMCS K 1 nnu 2 ypoBHIo (No
ybbiBaHWIO)), packpbiBaeMass MHQOPMaLMOHHO-
aHanuTMyeckuMm npoayktoMm RuData Price MexayHapoaHown
nHdopMaunoHHoM rpynnbl «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBUS pacyeTHbIX LeH, pacKkpbiBaeMbIX
YKa3aHHbIMU Bbille MCTOYHMKaMU MHGOPMaLMKN, B CBS3U C
HEeTOProBbIM gHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble LeHbl, 408 Lenen onpeaeneHus
cnpaBeanBoOn CTOMMOCTU aKTMBOB MCMOJIb3YETCS LIEHA,
paccyMTaHHas Nno MToram nNocneaHero ToOproBoro AHs. Takow
NnoAxoA4 MCMNonb3yeTcs B OTCYTCTBUE COObITUI, KOTOpPblE MO
CYLLEeCTBEHHO MOBANSATb Ha 3Ha4YeHMe pacyeTHOM LeHbl B
HEeTOpProBbIN AEHb.

Ons ueHHbIXx 6ymMar, HOMMHUPOBAHHbLIX B PybasiX N He
ABMSAOWNXCSA €Bpo0bnraumsaMm, UCNOb3yeTcs Tak Xe:
3) ueHa, onpeaesnieHHas Mo MOAENMN OLLEHKU AN LEeHHbIX
6yMar, HOMMHMPOBaAHHbLIX B pyb6nsiX, B COOTBETCTBUM C
NpunoxeHnem 31 (Moaenb OLEHKN NCMONb3YET UCXOOHbIE
AaHHble 2-ro YPOBHS B C/lyvae OTHEeCeHUs obnuraumm K
pentuHroson rpynne I, II naun III)

Moaenb OLueHKN, OCHOBaHHAasA Ha KOPPEKTUPOBKE
ncropuyeckon ueHbl (Mogens CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpawatowmxcs Ha MOCKOBCKOM
6upxe, 1 3a UCKIIOYEHNEM Cly4YaeB,
YCTaHOB/EHHbIX B pa3aene 4 MpuaoxeHna 3.

3 ypoBeHb cnpaBea/inBoii CTOMMOCTU

1) ueHa, paccuntaHHas HKO AO HPO no w™etogmkam
yTBEpXAEHHbIM no3xe 01.12.2017, onpeageneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-
center)

2) nHaekcHas ueHa, onpeaeneHHas no meroanke RUDIP
RUS (no ncxogHbIM AaHHbIM, OTHOCSLMMCS K 3 YPOBHIO),

1) Mogenb OuEeHKM, OCHOBaAHHAas Ha
KOpPPEKTMPOBKE NCTOpUYECKOM LeHbl (Moaesnb
CAPM 3-ro ypoBHS) - TOSIbKO B Cily4asixX
npeaycMoTpeHHbIX pasaenoM 4 MpunoxeHus 3

2) ueHa (CTonMOoCTb) onpeaeneHHas ¢
MCNoSIb30BaHNEM HabntogaeMbix/NOATBEPXKAAEMbIX
KOTMPOBOK, NpeaocTaB/ieHHbIX Npod.
y4YacCTHMKaMM pbiHKa LEHHbIX ByMar, Ha
OCHOBa@HMKN MOTMBUPOBAHHOIO CYXXAEHUS
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packpbiBaeMas
NpoAYyKTOM RuData Price
MHMOPMaLIMOHHOM rpynmnol
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacUYeTHbIX LleH, pacKpbliBaeMbIX
YKa3aHHbIMU BbllLE NCTOYHUKAMU VIHCbOpMaLI,VIVI, B CBA3UN C
HETOProBbiM AHEM 6VIp)K, MO UTOraM TOProB Ha KOTOPbIX
onpeaendarTcd paCy4eTHbIE LUEHbI, ANA uenemn onpeaeneHna
CI'IpaBe,LU'IVIBOﬁ CTOMMOCTU aKTUBOB NCMOJIb3YETCA LEHAQ,
pacC4nUTaHHada No UToram nocnegHero Toprosoro gHA4. Takom
noaxoa UCNonb3yeTca B OTCYTCTBUE CO6bITMﬁ, KOTOpbIE MOIrn
CywecTBeHHO NoBJ/INATb Ha 3HA4YEHUNE pacquH0|7| LLEHbI B
HeTOpFOBbIVI AEHb

3) Ansa ueHHbIX byMar, HOMUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He ABNAIWMXCA eBpoobanraunsaMm - LeHa,
onpeaeneHHasa No MoAeN OLEHKM ANS UeHHbIX 6yMmar,
HOMMHMPOBAHHbIX B pybnsiX, B COOTBETCTBUM C [IpuaoxeHnem
31 (Mogenb OUEeHKM MCNOJSb3YyeT NCXOAHbIe AaHHbIe 2-T0
YPOBHS B C/lydae oTHeceHus obnmraumm K IV periTUHroBow

rpynne)

4) yeHa (CTOMMOCTb) onpeneneHHas C UCrosib30BaHMEM
HabnagaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX NPO@d. y4aCTHMKaMM pbiHKA LeHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY>XAEHUS Ynpasnsiiowen
KOMNaHuu (B TOM 4yncne o cnocobHOCTn peanm3oBaTb aKTUB
TakuM nnuam), B TeYeHue cpoka, yCTaHOBNEHHOro npod.
YYaCTHMKOM /151 BO3MOXHOIO COBEPLUEHUS CAENKWN MO
npenoCTaBfeHHOM KOTUpOBKe. [pn 3TOM CBeAeHUs o
HabnaaeMbix/NoATBEP)KAAEMbIX KOTUPOBKAX AOMXKHbI
0BHOBNATLCS He pexe, YEM Ha Ka)kayto AaTy onpeaeneHus
CYA. B Tom cnyyae, ecnm HanpasnieHHas nHdopmauuns nmbo

cornalleHue, perynnpytoLLlee OTHOLLIEHUS CTOPOH, HE COAEPXKUT

YKa3aHusa Ha CpPOK, B TEYEHME KOTOPOro Npod. y4acTHMK roTos
COBEpPLUINTb CAENKY MO NpenocTaB/IeHHOM KOTUPOBKE, TO Takas
KOTUPOBKA MOXET MCMOJIb30BaTbCA AN Liefien onpeaeseHuns
CrpaBensnBoi CTOMMOCTM LEeHHOM 6yMarm TonbkKo no
COCTOSIHMIO Ha AaTY KOTUPOBKM.

MHMHOOPMaLMOHHO-aHAIMTUYECKUM
MexxayHaponHoi
«NHTepdakc»

YnpaBnsoowen KoMnaHuu (B TOM ymcne o
CNOCO6HOCTM peanu3oBaTb akTUB TakuUM nuuam), B
TeyeHue cpokKa, YCTAaHOBMIEHHOro Npod.
Y4YaCTHMKOM /151 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Nno NpeaocTaBfeHHON KOTUpoBKe. [1pu 3ToM
cBefleHUs 0 HabntoaaeMblx/noaATBEPXAAEMbIX
KOTUPOBKAaX AO/MKHbI OBHOBNATLCA HE pexe, Yem
Ha Kaxayto aaty onpegeneHuns CHA.

B TOM cnyuae, ecnun HanpaeneHHas MHdopMaLuus
nnbo cornalwleHne, perynupytollee OTHOLWEHUS
CTOPOH, He COAEPXMUT yYKa3aHus Ha CpPOK, B
TeyeHue KOToporo Npod. y4acTHUK roTos
COBEpPLUNTb CAENKY MO NpeaoCcTaB/IeHHOM
KOTWMPOBKE, TO Takas KOTUPOBKA MOXET
MCNONb30BaTbCA AN Lenen onpeaeneHns
cnpaBeasiNBOiA CTOMMOCTM LLEHHOM ByMarn TonbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMMU
OTYeTa OLEHLUMKA, COOTBETCTBYIOLLErO
TpeboBaHuaM deagepanbHoro 3akoHa "06
MHBECTUUMOHHbIX doHaax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N° 3758-Y u HacToawmx Mpasun
onpegenenusa CHA, nmbo 0 (Honb) (B cnyvae
NOATBEPXAEHMNSA HEBO3MOXHOCTMN PacnopsiKaTbCs
aKTMBOM W Hannuuns obCToATENbCTB,
CBMAETENbCTBYHOLLMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAaAEXHYI0 OLLEHKY aKTUBa B
cooTBeTCTBMU C PegepanbHbiM 3akoHOM N-135 "0O6
oueHo4YyHon gestenbHocTn" oT 29.07.1998 roaa).
OnpepeneHve cnpaBensinBon CTOMMOCTM aKUUI
MHOCTPaHHOIro aMuTeHTa (Aeno3nTapHbIX
pacnucok), SMUTEHT KOTOpPbIX (3MUTEHT
NpeacTaB/IEMOro akTMBa Mo KOTOPbIM) HaXoAUTCS
B Npouecce peaoMuuunsaunm, Wan LeHHbIX 6ymar
MHOCTP@HHOIro 3MUTEHTA, B CBA3M C UX
NpeacTosimMM NpMobpeTeHmneM U Npoaaxen
(pa3melleHneM) ueHHbix 6ymar (obMeHoOM), Mo
CTOMMOCTM PaBHOW HYJI0 HE AOMNYyCKAaeTCs B

42


https://rudata.info/aboutDB/data-price

OTCYTCTBUU NOArOTOB/IEHHOIO OTYETA 06 oueHke

5) ueHa (CTOMMOCTL) onpeaeneHHas Ha OCHOBaHUM OTYeTa (KkpoMe cny4daeB, Npu KOTOPbIX CNpaBeasinBas
oueHLlWKnKa, cooTBeTcTBYoWwero TpebosaHmamM degepanbHOro CTOMMOCTb OnpeaensieTcsi B COOTBETCTBUN C
3akoHa "06 MHBEeCTUUMOHHBIX poHAax", NpUHATbIX B MpunoxeHnem 5 u onpepeneHHas B COOTBETCTBUN
COOTBETCTBMM C HUM HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y | c [MpunoxeHnemM 5 cnpasennveas CTOMMOCTb

n Hactosawmx Mpasun onpeaeneHns CHA, nné6o 0 (Honb) paBHa Hyno).

(oueHKa No HyNeBOl CTOMMOCTM AOCTYMNHA TONbKO AN
MHOCTpaHHbIX 06nnraumini, He CBA3aHHbIX C POCCUIACKUMU
OpUANYECKUMU NTNLAMU, AONTOBbIX LIeHHbIX 6ymar
MeXAyHapoAHbIX (UMHAHCOBbLIX OpraHM3auUMii 1 MHOCTPAHHbIX
rocyaapcTB, KOTopble 6blIM NEPBUYHO pasMeELLEHbl B MHOM
CTpaHe, yeM P®D, B cnyyae noaTBEP)KAEHUST HEBO3MOXHOCTH
pacrnopsi>kaTbCsi aKTUBOM U HanM4mnsa o6CToAaTENbCTB,
CBUAETENbCTBYOLMX O HEBO3MOXXHOCTM OCYLLIECTBUTL
HaZEXHYI OLEHKY aKTUBa B COOTBETCTBMU C deaepanbHbIM
3akoHoM N-135 "O6 oueHouyHON aeaTenbHocTU" oT 29.07.1998
roga)

XpaHeHue He uepe3 HKO AO HPA
MecCTo XpaHeHU s, KaKk KpUTepUi orpaHnYeHnst pacrnopsXeHns
LLeHHbIMM ByMaramMm

O6nuraumm MHocTpaHHoro amureHTa, FrOBO3 PO,
obnuraumm MexkayHapoaHbiX KOMNaHUK, AOJIroOBble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OopraHusauuii U MHOCTPaHHbIX rOCyAapcTB

MHoOCTpaHHbIe akKuMn, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aien0o3UTapHble PacrnUCKM, akumm
MeXXAYHapPOAHbIX KOMNaHUM

1 ypoBeHb cnpaBef/inBov CTOMMOCTU
bupixeBbie LeHbI MCMOJb3YIOTCS TOJIbKO MPU HAaIMYmnmn AOCTyra n BO3MOXXHOCTY COBEPLUATL CAEJIKM Ha TaKmnx bupxxax
(cm. [MpunoxeHne 3)

LleHbl OCHOBHOIO pbIHKA U3 YNC/la aKTUBHbIX MHOCTPaHHbLIX 6MpX Ha AaTy onpeaenenmnsa CHA 3a nocneaHui TOproebin
OeHb, BbibpaHHble B criegytowem nopsiake (ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOM Bupxxu Ha aaty onpeneneHus CHA;

LleHa cnpoca, onpegeneHHas Ha AaTty onpeaenenus CHA, npyU3HaeTcs KOPPEKTHOM, eC/lM OHa HaXoaUTCs B MHTeEpBase
MeXay MMHUMaNbHOM M MaKCMMasbHOW LIEHaMU CAEIOK Ha 3Ty Xe AaTy 3TON Xe 6Mpxu;
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b) uena 3akpbiTua (px_last) Ha Toprosoi nnowaake MHOCTpaHHON BUpXKM Ha aaty onpeaeneHus CHA npu ycnosuu
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUa NpU3HAETCH KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJ0.

LleHbl OCHOBHOrO pblHKA M3 4YMCNa aKTUBHbIX POCCUNCKUX BUPX (3a MckNoveHneM MOCKOBCKOW 6MpXxK) Ha aaTty
onpeneneHna CYA (Mnu 3@ NocCneaHWit TOpProBbii AeHb, ecnu pabounii aAeHb o06bsiBNeH GUpPXKEN HETOpProBbiM) B
nopsake ybbiBaHMSA npuoputeTa:

a) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUMCKON BUpxK Ha agaTty onpeaeneHms CHA npu
YCNOBUM MOATBEPXAEHUS ee KOppPeKTHOoCTU; LleHa cnpoca, onpeaeneHHasa Ha aaty onpeaeneHuns CHA, npusHaeTcs
KOPPEKTHOM, €C/IN OHa HaxXoAMTCHA B UHTepBane Mexay MUHUMANbHOM M MaKCMMasbHOM LEeHaMuW CAENOK Ha 3Ty Xe
AaTy 3TON xe bupxu;

b) cpeaHeB3BeweHHas LueHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMCKOM BUpXK Ha Aaaty onpeaenenns CHA,
npu ycnoBumn, 4To AaHHas LeHa HaxXoAUTCS B Npeaesniax cnpeja no Cnpocy v NpeanoXeHMIo Ha yKasaHHyo AaTy;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CECCMM POCCUIACKON 6GMpxKn Ha aaTy onpegeneHna CHA npwm
YCNOBWUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;

LieHa 3aKkpbITUA NpU3HAETCSA KOPPEKTHOWM, eCnu packpbiTebl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH Hynto ¢ nposepkor (CLOSE)<>0.

2 ypoBeHb CnpaBeAsiMuBo CTOMMOCTHU

1) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP no | Mogenb OULEHKW, OCHOBaHHasi Ha KOppEeKTUpoBke
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmam 2 ypoBHIO, | nCtopnyeckon ueHbl (mMogenb CAPM) - TonbkKo Ans
packpbiBaeMass MHMOOPMaAUNOHHO-aHANUTUUYECKMM NPOAYKTOM | LleHHbIX ByMar, obpaluatoLmnxcs Ha poccMmnckmx (3a
RuData Price MexayHapogHoW WHMOpPMaUMOHHOM rpynnbl | uckntodeHnem  MAO  MockoBckass  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX POHAO0BbLIX BUpxax

B cnyyae OTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHMKAMKM MHMOpPMauUuM, B CBA3UN C
HETOProBbiIM AHeM 6upX, MO MUTOraMm TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LeHbl, ANna Lefnen onpeaeneHus
CnpaBeannBOA CTOMMOCTM aKTUBOB WCMOJIb3YEeTCA LeHa,
paccymMTaHHas Mo uToram nocsegHero ToproBoro AHs. Takoi
NoAXOA UCMOMb3YETCA B OTCYTCTBUE COBLITUI, KOTOPbIE MOT/IN
CYLLECTBEHHO MOB/MSATbL Ha 3HAYeHWE PacyYEeTHOW UEHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LUEHbl MPUMEHSAOTCA MNpU  Hannymu
daKTUYecKor BO3MOXHOCTU pacrnopsiXaTbCsl LEHHOM 6yMarom
C YYETOM OpPraHM30BaHHOM LENoYKn (CXeMbl) XpaHEHMUS

3 ypoBeHb cnpaBea/inBoii CTOMMOCTU
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1) wnHpekcHas ueHa, onpeneneHHas no metoamke RUDIP
N0 UCXOAHbIM AAHHbIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMas WMHMOPMALMOHHO-aHANUTUYECKUM
npoayktoMm RuData Price MexayHapoaHoM
nHdOopMaLnoHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYTCTBMS pacyETHOW LEHbl, pacKpbiBaeMom
YKa3aHHbIM BbIlle WCTOYHUKOM WHbOpMaLMK, B CBA3U C
HETOpProBbiM AHeM 6upX, MO uUTOraMm TOProB Ha KOTOPbIX
onpenensTcs pacyeTHble LeHbl, ANa Lenen onpeaeneHus
cnpaBefnnBOM CTOMMOCTM aKTUBOB WCMOMb3yeTcs LeHa,
paccyMTaHHasa Mo uToram nocnegHero TOproBoro AHs. Takown
NOAXOA UCMOMb3YETCA B OTCYTCTBUE COObITUI, KOTOPbIE MOM/N
CYLLeCTBEHHO MNOBMMUATbL Ha 3Ha4YeHWEe PpaCYEeTHOW UeHbl B
HETOProBbIf AEHb.

*BbllleyKa3aHHas LUeHa NpUMeHsIeTca Npu  Haanymu
(haKTUYEeCKOMN BO3MOXXHOCTM pacnopsaXaTbCs LeHHOW ByMaroi
C YYETOM OpraHM3oBaHHOM LLENOYKN (CXEMbI) XpaHEHMUS

2) ueHa (CTOMMOCTb) onpeneneHHass C WUCMoSb30BaHMEM

HabntoaaeMbIX/NOATBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBfeHHbIX MNpod. Yy4yacTHMKAMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMM  MOTMBMPOBAHHOIO  CyXAEHUSN

Ynpasnswuwen komMnaHmm (B TOM 4ucie O CrnocobHoCTm
peanu3oBaTb aKTMB TakuUM nuuaM), B TeyeHWe Cpoka,
YCTAHOBNEHHOrO nMpod. YYaCTHMKOM Af9 BO3MOXHOMO
CcoBepLlUeHns caenkn No npeaocTaB/eHHON KoTuposke. [lpu
3TOM cBeaeHus o] HabntogaeMbix/noaTeep>xxaaeMbix
KOTMPOBKaX AO/HKHbl OBHOBAATLCA He pexe, YeM Ha Kaxayto
naty onpegeneHuna CHA. B ToM ciyyae, ecnm HanpaBfieHHas
nHdopmaumsa nnbo cornawieHme, peryampyrowee oTHOWEHUS
CTOPOH, He COAEepXUT YKasaHMs Ha CPOK, B TEYEHME KOTOpPOro
npod. YYaCTHUK roToB COBEpPLNTb caenky no
npenocTaB/ieHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeT
MCMOMb30BaTbCA AN UENen onpeaeneHusl cnpaBeannBomn
CTOMMOCTU LEHHOM ByMary TONbKO MO COCTOSIHUIO Ha Aaty
KOTMPOBKMU.

1) ueHa (cToumocCTb) ornpeaeneHHas C
ncnonb3oBaHWeM  HabnogaeMbix/NOATBEPXKAAEMbIX
KOTMPOBOK, MpeaoCTaB/ieHHbIX Npod. y4yacTHMKaMU
pbIHKA LLEeHHbIX 6ymar, Ha OCHOBaHUM
MOTMBUPOBAHHOIO CyXaeHus Ynpasnstouien
KoMnaHuu (B TOM 4ncie o CNOoCOB6HOCTU peanu3oBaTbh
aKTMB  TakuM  nuuam), B TedeHMe  CpoKa,
YCTaHOBJ/IEHHOI0 Npod. YH4aCTHUKOM A1 BO3MOXHOIO
coBepLUeHuns cAaenkm no npeAoCTaBNEHHOM
KOTMPOBKE. Mpwn 3TOM cBefeHus 0
HabnaaeMbix/NoOATBEPXKAAEMbIX KOTMPOBKax
[OMKHbI OBHOBNATLCS HE pexe, YeM Ha KaXAaylo naTy
onpegeneHns  CYA. B ToM cnydyae, ecnu
HanpaBneHHas wWHdopMaumsa nubo cornaweHue,
perynupytoliee OTHOLWIEHUS CTOPOH, He COAEPXUT
yKa3aHus Ha CpoK, B Te4yeHue KOoToporo npod.
y4YacTHUK roTos COBepLWUTb caenky no
NpefoCTaB/EHHOMW KOTUPOBKE, TO Takas KOTUpPOBKaA
MOXET WCMNOoNb30BaTbCA A/ Uenein onpepeneHus
cnpaBensiIMBON CTOMMOCTW LeHHOM B6yMarun TonbkKo no
COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpepeneHHas Ha OCHOBaHUU
OTYyeTa OuEHLUMKA, COOTBETCTBYHOWEro TpeboBaHmsaM
depepanbHoro 3akoHa "O6  MHBECTUUMOHHbIX
doHpax", nNPUHATBIX B COOTBETCTBUM C  HUM
HOpPMaTMBHbIX aKToB, YkasaHua N¢ 3758-Y wu
HacTtoswmx [lpasun onpegeneHns CYA, nubo 0
(Honb) (B cny4dae MoATBEPXAEHMS HEBO3MOXHOCTU
pacnopsXaTbCsi aKTUBOM M Hannuymsl 06CToSATENbCTB,
CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTMN OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY aKTMBa B  COOTBETCTBUM C
®epepanbHbiM  3akoHoM N-135 "O6 oueHouHoOM
aesatenbHocTn" ot 29.07.1998 roga)
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3) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHMW OTYeTa
OLeHLMKa, COOTBETCTBYoWero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHAax", MPUHATBIX B
COOTBETCTBUWN C HUM HOPMAaTUBHbIX aKToB, YkazaHusa N2 3758-
Y n HacToawmx Mpasun onpeaenenus CHA, nnéo 0 (Honb) (B
cnydyae nNOATBEPXKAEHUS HEBO3MOXHOCTU pacrnopsXaTbCs
aKTMBOM U Hanuumsa o6CToATENbCTB, CBMAETENLCTBYHOLWMX O
HEBO3MOXHOCTU OCYLLUECTBUTb HaAeXHYI OLEHKY aKTMBa B
cootBeTcTBMN C depepanbHbiM  3akoHoM N-135 "O6
oueHo4yHon gestenbHocTn" oT 29.07.1998 roga)

AononHuTtenbHble 0CO6EeHHOCTN OLLEHKMU:

1. B cny4ae, ecnu LeHHble 6ymMary orpaHvyeHbl B pacnopsi)KeHUn B CBA3U C XPaHEHMEM B POCCUNCKNX AeN03UTapUax
(kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHbI OFrpaHUYUTENbHbIE Mepbl (CaHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBMSALWMX HeApYy>XeCTBEHHble AeNCTBUA B OTHoweHwun Poccuiickon ®depepaumm M pOCCUUCKUX
IOpUAMYECKUX NUL, W OTCYTCTBYET WMHMOPMauUMa O BbIWECTOSIWEM MecTe XpaHeHUs (Uernodyke XpaHeHus), To
cnpaseanvMBas CTOMMOCTb TakMX UEHHbIX 6yMar onpeaenstoTcs TONbKO Ha 3-M YPOBHE C WCMNOSIb30BaHWEM
cneayroLwmx noaxonos:

e UeHa (CToMMOCTb) onpeaeneHHas C WCNoAb3oBaHWeM HabngaeMblx/NoATBEPXAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4yacTHMKaAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XAeHunsa Ynpasnsatowen KomnaHmm (B TOM yncie o cnocobHOCTM peannsoBaTbh akTUB TakuUM nuuam), B
TeYyeHMe CpoKa, YCTaHOBJIEHHOro npod. Yy4YaCTHUKOM AN BO3MOXHOIO COBEpLIEeHUs CcAesiku no
npeaocTaBNeHHOM KOTUpOBKe. pn 3TOM cBeaeHuss O Habnwaaembix/NnoATBepXAaeMblX KOTUMPOBKaX
OO/MKHblI OBHOBMATBCA He pexe, 4YeM Ha Kaxaykw gaTty onpegeneHnsa CHA. B Tom cnydae, ecnu
Hanpas/ieHHasa WHQopMauns Nnbo cornaweHue, perynumpytoliee OTHOLWEHUS CTOPOH, He COAEepPXWUT
YKa3aHuA Ha CPOK, B Te4eHMne KOTOpPOoro npod. y4acTHUK roTOB COBEPLUNTL CAEJIKY NO NpeAoCTaB/IeHHOMN
KOTUPOBKE, TO TakKasd KOTMPOBKA MOXET WCMONb30BaTbCA 419 Lenen onpeaeneHns cnpaseanvBoun
CTOMMOCTU LLleHHOW ByMarn ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LeHa (CToOMMOCTb) onpeaeneHHas Ha OCHOBaHMKM OTYeTa OLUEeHLMKa, COOTBETCTBYOWero TpeboBaHmnam
depepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX poHAaxX", NPUHATLIX B COOTBETCTBUMU C HUM HOPMATUBHbIX
akToB, YkazaHma N° 3758-Y u Hactoawmx [pasun onpegenenma CHA, nubo 0 (Honb) (B cnydae
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2.

NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsiXaTbCd  akKTMBOM W Hanuuumsa  0bCToATENbCTB,
CBMAETENbCTBYOWNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLUEHKY aKTMBa B COOTBETCTBUMU C
®enepanbHbiM 3akoHOM N-135 "O6 oueHouHOW geaTenbHocTU" OoT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUn B CBA3M C XPaHEHNEM B POCCUMNCKUX Aen0o3uTapusax
(kpome HKO AO HPZ), B OTHOWEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CAHKLUWK) CO CTOPOHbI CTPaH,
OCYLLECTBSAIWMX HeapYy)XeCTBEHHble AeUCTBUS B OTHOWeHun Poccuinckon depepaumm M pOCCUNCKUX
OpUANYECKUX NnL, NpU 3TOM UMeeTcsa MHGopmaumsa o Hanmudum HKO AO HP cpean BbIWECTOSAWMX MecCT
XpaHeHUs, TO cnpaBeanMBas CTOMMOCTb TakKMX LUEHHbIX 6yMar onpeaensiTcs aHalorMyHO MeToAaM OLEHKMU,
NpeayCMOTPEHHbIM A1 XpaHEHUS LeHHbIX 6ymar yepe3 HKO AO HP/ B HacToswweM NpunoxeHuu.

B cnyyae, ecnu ueHHble 6yMarn orpaHuUyYeHbl B pacropsiXXeHUM B CBA3M C XpaHEHNEM B POCCUMNCKUX Aen0o3uTapusax
(kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHblI OrpaHnYmTENbHble Mepbl (CaHKLMK) CO CTOPOHbI CTpaH,
OCYLLECTBMSAOLWNX HeapYyXEeCTBEeHHble AeNCTBUs B OTHOweHun Poccuinckon depepaumn U pOCCUIACKUX
IOpUANYECKUX NnL, NpU 3TOM UMMeeTCs MUHQOopMauuMsa O HaIuyuMm Ccpeau BbIWeCTOAWMX MeCcT XpaHeHUs
WHOCTPaHHbIX JAerno3uTapueB, 3aperncTtpupoBaHHbIX W (MM) HaAXOASAWMXCA Ha TeppuUTOpUM WHOCTPAHHbIX
rocyfapcTB, KOTOpble He COBepllaloT HeApyXXeCTBEHHble AelCTBUMS B OTHOweHun Poccuinckon depepauun,
POCCUNCKNX IOPUANYECKUX UL, TO CnpaBeasinBas CTOMMOCTb TaKMX LieHHbIX BbyMar onpeaensiTcs aHanorM4yHo
MeToAaM OLEHKM, NpeayCMOTPEHHbIM AN XpaHeHUs LeHHbIX 6yMmar He yepe3 HKO AO HP B HacTosweMm
MpunoxeHun.

CnpaseanuBas CTOMMOCTb LeHHbIX byMar, onpegeneHHas Ha OCHOBaHMW OTYeTa OLUEHLIMKA A0/DKHA YYUTbiBaTb
OENCTBYOWME OrpaHnymnTeNbHble Mepbl, BBEAEHHble B OTHOLIEHWMM Bragenbua UeHHbIXx 6ymar (MHoro nuvua,
OCYLLECTBSIOWEro npasa Mo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpOM (KOTOpPOM)
YUYMUTbIBAKOTCA MNpaBa Bnagenbua LeHHblX 6ymar, coctasnswowmx mmywectso NMN®, n (MAn) MecTo XpaHeHus
OLleHMBAEMbIX LleHHbIX byMmar.
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NMPUITOXEHWME 3. NEPEYEHDb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXXEBbIX MJIOLWWAAOOK?

AdoctynHbie n HabnrogaeMmbie 6UpikeBbie MJIoWafgKn Bbi6bpaTtb
BepHoe,
nocrasnB X

MybnnyHoe akumoHepHoe obuiectBo "MockoBckas bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obwecTtso "CaHkT-MeTepbyprckas 6upxa" X
3akpbiToe akumnmoHepHoe obuecTtso "CaHkT-lMNeTepbyprckas BantoTHas X
Bupxa"

AduHckasa bupxa

Benopycckas BantoTHO-poHA0Basa bupxa

Bombelickasa doHaoBas Gupxa

byaanewTckas doHaoBas 6mpxa

Bapwasckasa doHaoBas 6mpxa

BeHckas doHaoBas bupxa

BeH4yypHas doHaoBas 6upxa Tndcokc (KaHaga)

FoHKOHIrcKkas ¢oHaoBas bupxka

EBpoHeKkcT AMcTepaaM

EBpoHeKcT bproccenb

EBpoHeKcT JlnccaboH

EBpoHeKkcT JToHA0oH

EBpoHeKkcT Mapux

MpnaHackas doHaoBas 6bupxxa

NTanbsiHcKkasa doHaoBasa 6upxa

MoxaHHecbyprckas doHaoBas 6upxa

Ka3zaxcTaHckas goHaoBas 6upxa

Kunpckas ¢oHaoBas 6upika

Kopemnckas doHaoBas 6upxa (KerApdkc) [KOSPI]

Kopemnckas doHaoBasa bupxa (KeinApdkc) [KOSDAQ]

Kopemnckasa doHaoBas bupxa (KerApokc) [KONEX]

Kopelickas doHaoBas 6upxa (KenAp3kc) [K-OTC]

Kblprbi3ckasi ¢poHaoBasi 6upxa

JNloHpgoHckas doHaoBas bupxka

JTtobnsHckasa doHaoBas bupxka

JliokceMmbyprckas doHgoBas bupxa

ManbTuinckasa gpoHgosas 6mpxa

MekcunkaHckasa doHgoBast bupxa

Hacaak O9M2OKc ApMeHUs

Hacpak O3M3kc BunbHoOC

Hacpak O3m3kc UcnhaHansa

Hacpak O9mM3kc KoneHrareH

Hacaoak O2OM2Okc Pura

Hacaak O29M3Ikc CTOKronbMm

Hacaak O9MIKC XenbCUHKAU

HauvoHanbHasa MHaunckas doHaoBas bupxa

Hbto-Mopkckas dhoHgoBas 6upxa

2 Heobxoammo Bbl6paTb TOJZIbKO T€ naowaakn, Ha KOTOpPbIX yl'lpaBJ'IFHOLLI,aFl KOMMaHUa MMEET BO3MOXHOCTb
NMOKynaTb U NpoAaBaTb LEHHbIE GYMaFVI.



Hbto-Mopkckas doHaosas 6upxa Apka

Hblo-WMopkckas dhoHaosas 6upxa obnauraumii

Ocakckas doHgoBas 6mpxa

Crambynbckas goHaoBas bupxa

TariBaHbckasa doHaoBas 6upxa

Tokuinckasa doHaoBas 6upxa

doHaoBas 6upxa bapcenoHsl

®oHaoBasa 6upxa bunbbao

®oHaoBas 6upxka budM DHA D¢ bosecna (bpa3unus)

doHaoBas 6upxa BaneHcuun

doHaoBas 6upxa NpeTan (TaBaHb)

doHaoBas 6mpxa Magpuaa

®oHaoBas 6upxa Hacaak

doHaoBas bupxa Ocno

®oHaoBasa 6upxa CaHTbsAro

®oHaoBasa 6upxa Tenb-Asmea (Tu3nScK)

®oHaoBasa 6upxka TOPOHTO

doHaoBas 6mpxa InDcIKc (ABcTpanus)

®oHpoBasa 6upxka IH3349KC (HoBas 3enaHans)

POpaHkdypTCcKkasa doHaoBas 6upxa

Ynkarckas doHaoBas 6upxa (Cudn4ddkc)

LLlanxanckas doHaoBas bmupxa

LLiBeruapckas doHgoBas 6upxa DCANIKC

LLleH)xeHbckasa doHaoBas 6mpxa

JloHaoHckas 6upyxa metannoB (London Metal Exchange)
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NPUNOXEHUE 4. METOA NPUBEAEHHOWU CTOMMOCTM BYAYLUUNX
AEHEXHbIX MOTOKOB

4.1. dopMyna NpUBEAEHHOKM CTOMMOCTM BYAYLUMX AEHEXHBIX TOTOKOB U MPUMEHEHMNE

anBe,D,eHHaﬂ CTOMMOCTb GYD,YLLI,VIX OJEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALLEM

NPUNOXEHNN, PacCYMUTbIBAETCA AN CNeaywmX akTueos (06a3aTenbCcTB):

e [1eno3nTbl B KpeAUTHbIX OpraHmM3aumsx B cny4dasiX, yKkasaHHbIX B [1punoxeHuu 9;

e (Ob6g3aTtenbcTBa MO A0OroBopaM apeHabl MNoayyeHHoOM Ha cpok 6onee 1 roaa

(aonrocpoyHas apeHaa, raoe NMUO - apeHaatop) (OpunoxeHue 20).

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB:

- P
T Y .
/365

n=1(1 +7)

rae:
PV - cnpaBeanuBas (npuBeaeHHas!) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KO/M4yecTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHmsa akTuea (O6F|3aTeJ'IbCTBa),

HauymMHas c aatbl onpeaenenns CHA;

P, — cyMMa n-oro geHexHoro notoka (MpOLUEeHTbl U OCHOBHasi cymma);

N — NOPAAKOBbI HOMEpP AEHEXHOIro NOTOKa, HauMHasa ¢ AaTtbl onpeaeneHns CHYA;
D, - konuuyectBo AHeW OT paTbl onpegeneHns CHA po AaTtbl N-0Oro AEHEXHOro
NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HaCTOALWEM

NPUNIOXEHUN.

4.2. lMopsiaok onpeaesneHnst n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOoTOKU, BKJO4Yas I'IpOLI,GHTHbIVI AoxXo4, pacCCHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBudaMmn aoroeopa, AATON AEeHeXHOro noToka cynTaeTcs oXXuaaemas paTta, B KOTOpPYHO
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NAaHNPYETCA NOCTYyN/EHNE AEHEXHbIX CPpeACTB, COOTBETCTBYOLWAA AaTE OKOHYaHMA N-0ro

nepuoaa (3a UCKIIOYEHMEM C/TyYaeB AOCPOYHOrO MoralleHns OCHOBHOIoO A0/ra).

CyMMbl [AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA C YYETOM KanuTanmsauuu MNpOLEHTHbIX
[LOXOA0B, EC/TM 3TO NPEAYCMOTPEHO YCIOBUSIMU AOMOBOPA.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

. BHECEHUSA U3MEHEHUW B Aorosop (B TOM 4UuUC/e B 4AaCTU U3MEHEHWUS CTaBKW MO
[OroBopy, Cpoka AencTBus [Oorosopa, nNEPUOAMYHOCTU WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

. W3MEHEHUS CYMMbl OCHOBHOro posira (MOMOSIHEHUS, YAaCTUYHOro JAOCPOYHOro

noralwleHnss OCHOBHOIO A0JIra, eC/in OHO He bblNo yyYTeHO B rpaduke).

Ona ydyeta B CnpaBeanMBoM CTOMMOCTM obecueHeHuMss no Aeno3uty (Bknaay)

npon3BOoANTCA KOPPEKTUPOBKA BEJINHYUNHbI OXWUAAEMbLIX AEHEXHbIX MOTOKOB (Pn) B

cooTBeTCcTBUU C [punoxeHuem 5.

4.3. lNepnogn4HOCTb ornpesnesieHnss CTaBKu AUCKOHTUPOBaHUS

CTtaBka OWCKOHTUMPOBAHUSA onpefensieTcs No COCTOSHUIO Ha KaXAyl AaTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJ/THOYa4A .

. AaTy nepBoHa4vanbHOro NpM3HaHusg aktnea (obsa3aTenbcTBa);

. [aTy Havana npuMeHeHUs W3MEeHEeHW W [OMNOoSIHEHMM B HacToswme [lpasuna
onpeaeneHnsas CYA B 4acTM W3MEHEHUS BWAA PbIHOYHOM CTaBKM Nocne
rnepBoHa4yasibHOro rNMpmM3HaHmMsa akTmea (0bs3aTenbCTBa);

. 0ATy MW3MEeHeHus K4yeBOW cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHusa akTmea (obs3aTenbcTBea).

4.4. lNlopsaok ornpegesieHuss CtaBKu ANCKOHTUPOBAaHWS 4159 A€rno3uTa

CTtaBKa ANCKOHTUPOBAHUSA paBHa:

1) cTaBKe, NpegycCMOTPEHHOW OOroBOpoOoM B TEUEHME MAKCUMaJIbHOro

CpOKa, ecin ee 3Ha4YeHne HaxoaAuTCA B npeaejsiax Avana3oHa
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KoNe6aHMn PbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecslueB C Yy4eToM

nocneaHen packKkpbiTOM CTaBKM.

[uana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAOUYUTENbHO):

*  OT MMHUMasbHOW PbIHOYHOM CTaBKWN, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKKM Ha
ropusoHTe 3 MecsueB C Yy4yeTOM nocnefHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BEMUMHY CMPeAa (Mpuumun),

* 10 MaKCUMasabHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOM CTaBKMU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENIMYEHHOMY Ha BEIMUMHY CNPEAA (Mpuummaxc)-

Cnpen (nonyctuMoe OTK/IOHEHMe B MpOoUEHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)
yCTaHaBNMBaETCa B pa3Mepe CTaHAapTHOro OTkNoHeHue (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM MNOCNeAHEN pacKpbITOM PbIHOYHOW CTaBKU WU
onpeaensieTcst no dopmynes:

i3= 1 (rprHi — Tobin ) 2 .

6 = OKPYTJI( 3 ;

2)

rae:

O — CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTAaBOK;

Tppin; ~ 3HAYEHME PbIHOYHOW CTaBKMK;

p

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

pig — CPE€AHEE 3Ha4eHune PbIHOYHOW CTaBKMU U3 reHepasibHOM COBOKYMHOCTU

3HayeHMe O paccymnTbiBaeTcs 6es3 NMPOMEXYTOUYHbIX OKpPYIreHNMNn un COOTBETCTBYET

3HAYEeHMIO0 B NPOLIEHTAX, OKPYr/IEHHOMY A0 2 3HAaKOB Mocfe 3ansTon.
CraBka Mo A0roBopy (ry) MPUMEHSETCA B KayecTBe CTaBKWM AUCKOHTUPOBAHUS, €Cnun

cobnopaertcs ycnosue:

(rprH.MI/IH - G) < T nor < (rpblH.MaKC + 0)

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELEHHbIX NMPOUEHTHbLIX CTaBOK MO npuBaeyYeHHbIM KPpEANUTHBIMU OPraHMN3aunaMmm

3 CootBeTtcrByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
52



Bknagam (Aenosutam) HedMHAHCOBbLIX OpraHm3aunn B pybnsix M MHOCTpAHHOW BasntoTe,
pacKpbiBaeMble Ha oduLManbHOM canTe BaHka Poccumn?.

Ncnonb3yloTcss  cpeAHeB3BELUeHHble CTaBKM B pybnsax W MHOCTpPAHHOM BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
denepaumn.

CpeaHeB3BelUeHHble CTaBKWM ONpeaenstTcss C UCMOJSb30BaHUEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLLEN NO3ULUN:

e po 30 aHen, kpoMe Ao BocTpeboBaHms
e 0T 31 no 90 KaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEB3BELUEHHOMN
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNM3KMM K aaTe onpeaeneHuns CrnpaBenmBomn
CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XMOAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl ONpeAeseHns crpaBeasivBoi
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BELWEHHAA NpoUueEHTHad CTaBKa, paCKpbliTasa Ha canTe
baHka Poccuu, paccumTaHa paHee, 4yeMm 3a Mecdu A0 AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH, PbIHOYHAA CTaBKa NOANEXUT aHAJIN3Y Ha HeobxoaMMOCTb KOpPEeKTUPOBKK (CM.

pasaen 5.6. MopsaoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa UW3MEHEHMue KJIIo4YeBOoM
CTaBKM, €C/1M CTaBKa Mo [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTaBOK (CM. MYHKT BbIlUE€) WIKN €eC/iM CTaBKa NO [OroBopy

He YCTaHOBJ1€Ha.

MopsaoK KOPPEKTUPOBKM PbIHOYHOW CTaBKW HA U3MEHEHUE K/THOUYEBOW CTaBKM

onucaH B nogpasaene 5.6. HacTtoswero NpunoxeHus.

4 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsigok onpeaesieHns CTaBKu AMCKOHTUPOBAaHUS 4151 40JIrOCPOYHoM apeHab! (MN® -

apeHaarop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) cTaBke, NnpeaAyCMOTPEHHOM AOrOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha U3MEHEHMWE KJ/II0UYEBOW CTaBKMW,

B C/lyuyae, ec/iu CTaBKa Mo AOroBopy He yCTaHOBJIEHa.

MopsiioK KOPPEKTUPOBKU PbIHOYHOW CTaBKM Ha M3MEHEHME KI/HOUEBOW CTaBKMU

onucaH B noapasaene 5.6. Hactosawero MNpuinoxeHus.

B kauecTBe PblIHOYHbIX CTaBOK AN1A ,LI,OJ'IFOCpO‘-IHOVI apeHabl MNMpUMEHAKTCA 3HA4YeEHUA
CpeaHEB3BELWEHHDbLIX MPOLUEHTHbLIX CTABOK MO KpeaAnTaM, NpeAOCTaBNEHHbIM KpEAUTHbIMU
opraHmndauunsamu Hed)VIHaHCOBbIM opraHnMauunam B DY6J'IF|X n MHOCTpaHHOIZ BaNkoTE,

packpbiBaeMble Ha oduunanbHoM caiite BaHka Poccumn?.

PbIHOYHOM CTaBKOM B OTHOLUEHMW [OJIFOCPOYHOM apeHabl SBNSETCS 3Ha4yeHue
CpeAHEeB3BELLUEHHOMW MNPOLEHTHOM CTaBkM 3a Mecsu, Haubonee 6nu3kuMn K pate
onpeaeneHns cnpaBeasiMBoOM CTOMMOCTM, B BasllOTE, COOTBETCTBYIOLLEN BasllOTE AOroBopa
apeHabl, Ha CPOK, COMOCTaBWUMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHUNA CpOKa Aorosopa apeHAibl.

5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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4.6. lNopsifaoOK KOPPEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocnegHss packpbliTad Ha cante baHka Poccum cpeaHeB3BelLeHHAs CTaBKa
paccuuTaHa paHee, YeM 3a MecsU, A0 AaTbl ONpeaeneHus cnpaBeasiMBon CTOMMOCTU akTUBaA
(obsaA3aTenbcTBa), ANS onpeaeneHns HeobXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKU

NPUMEHSIETCA CNeayoLWNiA NOAXOA:

e K/OYeBas crtaBka baHka Poccumn, pencresoBaBllas Ha nocrneaHun paboymi AeHb
Mecsila, 3a KOTOpbIWM onpefeneHa cpefHeB3BeELLEHHAs CTaBKa, CPaBHMBAETCH C
Kno4veBon crTaBkon bBaHka Poccuu, pAencTeylowen Ha paty onpeaeneHus
cnpaBeanvBoON CTOMMOCTHU;

e ecnu kn4esas ctaska baHka Poccum He uaMeHunacb A0 MOMeHTa onpeaeneHns
cnpaBeasMBOM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKU NPUMEHSETCS NOCNeAHAS
packpblTas cpegHeB3BelLleHHas CTaBkKa;

e ecnn knw4yeBas cTtaBka baHka Poccuu maMeHmnacb A0 MOMeEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B Ka4eCTBE PbIHOYHOW CTaBKM NPUMEHSETCS NoC/eaHSas
packpblTas cpeAHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
nponopunoHanbHO nsMeHeHuto Knwoyeson ctaBku baHka Poccuu, T.e. 3HaueHue
PbIHOYHOM CTaBKM M3MEHSeTCa B TOM >e nponopuuu, B KakKoW W3MeHunachb

KNro4yeBaa CtaBKa.
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MPUOXEHME 5. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW CTOMMOCTU AKTUBOB C
YYETOM KPEAUTHbLIX PUCKOB

O6wme nonoxeHus

OueHKa KpeauTHOro pMcka MUCMofb3yeTcs ANsS pacyeTa cnpaBeaMBOM CTOMMOCTU aKTMBOB. [1py 3TOM B 3aBMCMMOCTH
OT CTEMNEHWN BIUSHUS KPEeAUTHOrO pPUCKa Ha CNpaBeaNIMBYI0 CTOMMOCTb aKTMBbI KJ1AaCCUMUUMPYIOTCS Ha crieayrwme CTaaum:

e CcTaHaapTHble (6e3 npmu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

® aKTWMBbl, HaxoagdWwHnNecCH B .qed)onTe.

MepeyeHb aKTUBOB, MCHOHbBYEMbIﬁ ANnA YyKa3aHHbIX cTapum 3aA40/1XeHHOCTHU, CnpaBen/inBass CTOMMOCTb

KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeAUTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB o6ecueHeHmus ), a UMEHHO:
e [paBa TpeboBaHMA M3 AOroBopa 3aMMa M KpeaAUTHOro aoroBopa (B c/lyyae ecnu 3aMogaBueM Mo A0roBopy

BbicTynaet ®oHa);

e [lebutopckas 3aa0/KEHHOCTb (B Cnydae onpeneneHuss crnpaBeannBor CTOMMOCTUM TakKoOM 3a40J1KEHHOCTU C
NCNONb30BaHNEM MeToAa NpPMBEAEHHOMN CTOMMOCTM ByAyLMX A€HEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpeaeneHus cnpaBeasMBoi CTOMMOCTM C UCMOSb30BaHMEM MeToAa NMpUBEAEHHON CTOMMOCTMU

6yayLwmnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:
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e [leHeXHble CpeAcTBa Ha CYeTax U BO BKa4aX;

e [loNroBble WHCTPYMEHTbI (B Cllyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA U LEH, pacCyuMTaHHbIX HabnoaaeMbimMu
NCTOYHMKaMK MHPopmaumum (B T.4. HKO AO HPA # MHbIX LUeH MHMDOPMALMOHHBLIX CUCTEM®, UCMOMb3YEMbIX B HaCTOSLLMUX
Mpasunax onpeaeneHns CHA, No3BOASIOWNX ONpeaennTb CNpaBeasinByo CTOMMOCTb Ha aaTty onpeaeneHns CHA);

e [IpaBa TpeboBaHWsA M3 KpeaUTHbIX AOrOBOPOB M AOrOBOPOB 3aMma (B c/aydae, ecnuv 3arMMogaBLeM Mo A0roBopy
BbICTynaeTt ®oHA);

e [ebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cny4yae onpeneneHus crnpaBensimBon CTOMMOCTU C UCMO/b30BaHWUEM MeToAa MNpuBEAEHHOMW CTOMMOCTHU
6yayLwmnx AeHEXHbIX NMOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpbIX OMpeAensieTcad Ha OCHOBAHMW OT4yeTa oueHwWwuka (C y4yeToM  MOJIOXKEHUN,

YCTaHOBJ1IEHHbIX B Pazpnene 7 HacToswero I'Ipl/IJ'IO)KeHMFI).

AKTMBbI, HaxoasLMecCH B AECbOﬂTe, d UMEHHO.

¢ Bce BuAbl aKTMBOB, Haxoasduwmecs B ,CI,eCDOJ'ITe.

Ons uenenm HacTodAwen MeTOAMKW, KOHTpareHTbl — WHAMBMAYAsbHble npeanpuHMMaTENn MNpUpPaBHMUBAKOTCA K

KOHTpareHTaMm — u3n4ecKkmm nuuam.

TepMUHbI U onpeaeneHuns, ucnosiblyembie B Hactoswem MpunoxkeHnn

KoHTpareHT - n11uo, HenocpeacTBEHHO CBA3aHHOE C aKTMBOM, BXOAAWMM B COoCTaB mMmywectsa MNMNO, n ypoBeHb

KpeamMTocnocobHoCTN/PUHAHCOBOW HaAeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM Takoro smua HenocpeacTBEHHO BMUSAET Ha

6 LleHbl, onpeaeneHHblie MHDOPMaAUNOHHO-aHanMTudeckmm npoayktom RuData Price MexayHapoaHou MHdopMaumMoHHOW rpynnbl «MHTepdake» n (unn) onpeaeneHHble
rpynnon komnaHui Cbonds (ecnu ykasaHHble LeHbl MPUMEHSIOTCA A1 OLEHKM CnpaBeaiMBON CTOMMOCTU LUeHHbIX 6yMar B COOTBETCTBMU C HacToswmmu Mpasunamm CHA
nno)
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cCnpaBeasIMBY0 CTOMMOCTb akTma. KoHTpareHTamu MNMUN® ABAAOTCA SMUTEHTbI LEHHbLIX byMar, 3aeMWWnKKU MO KPeaAUTHbIM
aorosopam, aebutopsl No gorosopam ¢ umyuiectsoM NN, apeHaatopbl, 6aHKN, KpeaAUTHbIE U HEKPEAUTHbIE OpraHu3aumnmn v
npoyune obs3aHHbIe Mo akTneam NMNO nuua.

erﬂMTHblﬁ PUCK — PUCK BOBHMKHOBEHUA NMOTEPDL B pe3y/SibTaTe€ HENCNOJIHEHUA KOHTPAreHToM O6$|33TeﬂbCTB, a TakKXxe

B pe3y/bTaTe U3MEHEHUS OLLEHKN KPeANTOCNOCOBHOCTUN (KPeaMTHOro pucka) KoOHTpareHTa.

Be3spuckoBas CTaBKa Ha AaTy onpeaeneHus crnpaBeasimuBo CTOMMOCTH:

e B poccumnckux pybnsax:

[N 3a/10/KEHHOCTU CO CPOKOM 10 MOralleHNs, He MpeBbILWALWNM 1 KaneHaapHbI AeHb — cTaBka RUSFAR’

CtaBka, onpeaensemas ns G-kpuBon (KpuBoK 6eCKyMOHHOM A0X0AHOCTM MockoBckol 6upxu®), nmocTpoeHHol no
POCCUMNCKUM rOoCyAapCTBEHHbIM obnuraumsam - A19 33a40/DKEHHOCTM CO CPOKOM A0 rMoraweHus, npesblwatoowmM 1
KaneHaapHbIA AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YIOTCS Cleayowne oOKpyrieHus:

3HayeHne cpoka CTaBKM onpeaenseTcs 40 4 3HAaKOB Nocne 3ansTon;

NToroBoe 3HaueHMe CTaBKU onpeaenseTca Ao 2 3HAaKOB Mocse 3ansaTou.

B oTcyTCTBME BO3MOXHOCTW OnpeaeneHns akTyanbHbiX 3HadyeHun KB MockoBCKOW 6MpXuK B KayecTBe BpeMeHHOM
anbTepHaTuBbl 6e3pnUCKOBOW CTaBKW ANSA ornpefeneHus crnpaBeasiMBoM CTOMMOCTM aKTMBOB MOXET 6blTb MCNOb30OBaHa
CTaBKa, paccuyMTbiBaemMasi METOAOM MHTepnonsaunm (HanpuMmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha aaTy
onpeneneHns cnpaseasMBon CTOMMOCTU. BblibOp MHOM CTaBKM B OTHOWEHUM akTMBa Ynpasnstoowas KomnaHusa odopmisaer

MOTUBUPOBAHHbIM CY>XAEHMEM U NpeaocTaBnsieT ero B CneunannsnpoBaHHbIi 4eno3nTapun.

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

[Ns 3a40/1KEHHOCTN CO CPOKOM A0 MOralleHusl, He NnpeBbllatowWwmnM 1 KaneHaapHblin aeHb — cTaBka SOFR?;

NS 3a40/HKEHHOCTN CO CPOKOM [0 MOoralleHus cBblwe 1 KaneHAapHoro AHs, HO He npeBbiwatowmnM 30 KaneHaapHbIX
[AHE — MHTepnonauMa CTaBKM MeXxay 3HauyeHueM cTaBku SOFR M CTaBKOIM MO aMepUKaHCKUM roCyAapCTBEHHbIM LIEHHbIM
6ymaram!? Ha cpok 1 mecsu,.

CTaBka, Nony4arllascs METOA0M JIMHENHOW UHTEPMNONSALNN CTAaBOK MO aMEepUKAHCKNUM roCyAapCTBEHHbIM 06/1Mraumsm

- ANS 3a[l0JIKEHHOCTU CO CPOKOM [0 MoralleHust, npesbiwatowmnm 30 KaneHaapHbIX AHEN.

e B eBpo:

[ns 3a40/1HKEHHOCTM CO CPOKOM A0 MOraleHunsi, He NpeBbllalowmmM 1 KaneHaapHbin 4eHb — cTaBka €STRY;

NS 3a40/MKEHHOCTN CO CPOKOM A0 NoralleHns cBbile 1 KaseHAapHoro AHs, HO He npeBblwatowmm 90 KaneHaapHbIX
[AHEN — NHTepNoNsSuns CTaBKM Mexay 3HaueHneM ctaBku €STR 1 CTaBKOW No o06auraumsam eBpo30oHbl C peiTuHrom AAAL? Ha
CpoK 3 Mecsua.

CraBka, nony4aroLwascs METOA0M JIMHENHON MHTEPNONSALNM CTAaBOK NO 06nuraumsam eBpo30Hbl C perTUHroM AAA - ans

3a[10/IXXEHHOCTN CO CPOKOM A0 MnoraweHuns, npesbiwarowmm 90 kaneHaapHbIX AHEN.

e B npounmx BanwTtax - Kak 6e3puckoBas crtaBka (NMbo ee wuHTepnonsuusa, Hanpumep, JIMHENHas) B
COOTBETCTBYIOLLEN BantoTe.

dopmyna 1. dopMmyna IMHENHON UHTEPNONIALNMU

9 https://www.sofrrate.com/

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

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

Dp—V_4
—=——— X (RKy41— RKy_,),ecmu Dpin < Dy < Dpay
Vit —=V_4

RKpmax-€cii Dy = Doy

RKy  +

roe:

Dm - CPOK A0 noraleHns MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbO A0 4 3HAKOB MOC/e 3ansaTon);

Dmin, Dmax - MUHUManbHbin (MakcMMasnbHbIM) CPOK, Ha KOTOpbIM OonpefeneH ypoBeHb MPOLEHTHbIX CTaBOK
6eCKynoOHHOM AOXOAHOCTU NMoAXoAsaWmnX (peneBaHTHbIX) FOCYAAapCTBEHHbIX LeHHbIX byMmar, B rogax (onpeaensercs C
TOYHOCTbIO A0 4 3HAKOB MoC/ie 3andaTon);

V+1, V-1 — Hanbonee 6nm3knii K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEeHMEe KPUBON 6ECKYMNOHHOW AO0OXOAHOCTH,
He npesbiwatowmin (npesbiwarowmnin) Dm, B rogax (onpenensercs ¢ TOYHOCTbIO A0 4 3HAaKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHUMaThb 3HadveHusa V-1, V+1, Dmin, Dmax.

NToroBoe 3HaueHmMe CTaBKU onpeaensieTcsa Ao 2 3HaKOoB nocne 3ansaTon B rnpoueHTax n 4o 4 3HakoB B A0NAX.

CoR (Cost of Risk, ctouMocCTb puUcka) - A0S 0XMAAEMbIX KPpeaAUTHbIX YObITKOB, onpeaensiemMasl Kak OTHoOWeHue
CYMMbl C(POPMUPOBAHHOIO pe3epBa MoOA KpeauTHble Y6bITKM K BasioBOM 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM

oT4yeTHOCTM MCDO BbIGpaHHbIX 6aHKOB. Mopsiaok onpeaeneHns CoR ycTaHoOBNEH B pa3aene 6 HacToswero MNpunoxeHus.

KpeanTHbIXW PEeUTUHI — MHEHME HEe3aBMCMMOIo PEWTMHIOBOro areHTCTBa O CMOCOBHOCTU PEeNTUMHryeMoro nuua
MCNONHATb NpUHATbIE Ha cebsa duHaHcoBble obsi3aTenbcTBa (0 ero kpeamtocnocobHocTu, (MHAHCOBOM HAAEXHOCTH,
(MHAHCOBOMN YCTOWMYMBOCTM), BblpaXeHHOe C MCMNOJSIb30BAaHWEM PENTUHIOBOM KaTeropuu no onpeaesieHHOW pPeUTUHIoBOM
wkane.

B uensx npyMeHeHMsa HacTosLen MeTOAUKU AS19 MOHUTOPUHra npmusHakoB obecueHeHns n cobblTvin gedonTta, a Tak
Xe ANna onpeaeneHns ypoBHS penTUHIra C uenblo nocneayrouwero onpegeneHns sennymnd PD, ncnonb3syetca MHpopmauus,

nonydyeHHas (onybinkoBaHHas) OT CNeAYyOLWNX PENTUHIOBLIX areHTCTB (NpU UX Hannumn):
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnepTt PA»)

e O6WEeCcTBO C OrpaHMYEHHON OTBETCTBEHHOCTbIO «HauunoHanbHoe PenTtuHrosoe AreHtcteo» (OO0 «HPA»)

e O6LLeCcTBO C OrpaHMYEeHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeauTHble PernTtuHrn» (000 «HKP»)

CTyneHb KpeauTHOro peuMTtuHra (rpemMa) - MMHUManbHbIN War AeTtannsaumm KpeauTHoOro pernTuHra B 6yKBeHHO-

CUMBONbHbIX (HanpuMep, BBB-, BB+ 1 T.Mn.) unu 6ykBeHHO-4yncnoBbixX (Hanpumep, Baa3, Bal) o6o3HaueHusx.

Aedont - HactynneHune (BbisBieHME) COObITUA, NpuUpaBHMBAEMbIX K AedONTy M YyCTAaHOB/EHHbIX B pasgene 3
HacToswero MNMpunoXxeHns n OTCYTCTBME YperyanpoBaHusa CUTyauum Ha CpoOKKU, onpeaensieMblie OTAENbHO A1 pa3HOoro Bmaa
aKTMBOB/06a3aTeNbCTB.

MpeaenbHble CPOKM NpU3HaAHUA AedonTa 418 pas/iMyHbIX BUAOB 3a40/KEHHOCTM yKasaHbl B n. 3.1.

OnepaumoHHass pAebuTopckas 3aA0/IHKEHHOCTb - JAebuTopckas 3a[0/1KEHHOCTb, OTBeYawlwas KpuTepusm,
YCTaHOBJ/IEHHbLIM B lpunoxeHnn 6, a TakXe MHbIM MPUIOXKEHNSAM Hactodwmx lMpasun onpepeneHna CHA and npusHaHus

3a10/IXXEHHOCTN onepaumoHHOMN.
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Paspen 1. CraHaapTHble akTuBbl (6e3 npu3HakoB o6ecLeHeHUs)

1.1. lna onepaunmoHHOMW 3a[0/DKEHHOCTM BMAOB, YKasaHHbIX B Hactosdwux [Mpasunax onpeaeneHns CHA,
OVUCKOHTUpOBaHME He npoBoauTcsa, npu cobnogeHnn TpeboBaHuM ANA NPU3HaHUA 3a40/KEHHOCTM B KayecTse
onepauuoHHOMN.

1.2. OueHka akTMBOB 6e3 npusHakoB obecueHeHuns, cnpaBeanMBas CTOMMOCTb KOTOPbIX OMNpeAensieTcs no mMetoay
npuBeAEHHOW CTOMMOCTM BYAYLUNX AeHEXHbIX MOTOKOB (3a UCK/IIOYEHWEM Aen03UTOB, NOPSA0K OnpeaeneHns cnpaseasineBom

CTOMMOCTW KOTOPbIX yCTaHoBfeH B lMpunoxeHun 4 HacToswmx Mpasun onpeaeneHms CYA) paccumTbiBaeTCs CneayoLlmm

obpa3som:
dopmyna 2:
— VN Pn _
PV = Ln=r (L+R(T(n))) /3¢ (1 = LGD * PD(Tn)) .,
rge

PV - cnpaBensinBas CTOMMOCTb aKTUBA;

N - KONM4YecTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHns akTuea, HauymHasa ¢ gatbl onpeaeneHns CHA;

P, - CyMMa N-0ro AieHexHoro notoka (MpoueHTbl 1 OCHOBHasa CyMMa);

N - NOPSAKOBbIM HOMEpP AEHEXHOro rnoToka, HaumMHas ¢ aatbl onpegenenmns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n). Ana npoCcpovYeHHOW 4YacTu 3a40/KEHHOCTM ANS uenen onpeaeneHums
R(T(n)) B ®opmyne 2 B kadvectBe (Tn) npuHmMMaeTcsa 1 AeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHbLIM) CYXAEHUEM
Ynpasnswowen KoMnaHnMm He yCTaHOBJIEH MHOM CPOK;

T(n) - KONNYecTBO AHeNn OT aaTtbl onpeaenenHmns CHA o0 AaTbl N-0ro AeHeXXHOro noToka. B gaTy noraweHus AeHexXHoro

notoka 3HadeHue T(n)=0. 9 NpoCpOYEHHOM YacTu 3a40/KEHHOCTU B CTeneHn 3HameHaTensa ®opmMynbl 2 B kadecTtse (Tn)
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npuHMUMaeTca 1 AeHb, eCn 3KCNepTHbIM (MOTUBMPOBAHHbBIM) CyXAEHMeM YNpaBAsowen KOMMaHUM He YCTaAaHOBJIEH WHOM
CpOK.

PD(Tn) (Probability of Default, BeposaTHOCTb aedonTta) — BEpOATHOCTb, C KOTOPOM KOHTpAreHT B TedyeHue T(n) aHen
MOXET oKa3aTbCA B COCTOAHMKM pJedonTta. BepoATHocTb aedonta PD(T(n)) onpenensercd C y4yeToM MOJSIOXEHUN,
YCTaHOBJIEHHbIX B pa3aesnie 4 HacTogwero lNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 4019 OT CYMMbl, NOABEPXEHHOWN KPeAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NOTepsHa B cnyyae aedonTa KOHTpareHTa; onpeaensercsa B COOTBETCTBMU C NOPSAKOM, YCTAaHOBIEHHbLIM B pasjene 5
HacToswero NpunoxeHus.

NMpoMeXyTOUYHbIE 3HAaYEeHUS pacyeTa NpuUBEeAEHHON CTOMMOCTU AN KaXXA0ro AEHEXHOro NoToka, CKOPPEKTUPOBAHHbIE
Ha BENIMYMHY KPeaUTHOrO pUCKa He OKPYrAsTCs.

1.3. [1n9 oueHKn cnpaBeanmBoin CTOMMOCTU npas TpeboBaHui No akTMBam (aorosopam) ®oHaa K dU3MYECKMM nuuam
00 HacTynneHus aedonta 1 C y4eTOM NosoxXeHun B Pasgene 6, ncnonblyetcsd ®opmyna 2, B KOTOPOW KaXkaoe npomsseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpenensetcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBNEHHbIM B pa3aene 6. [ns

OLleHKM CTaHA4apTHbIX aKTMBOB UCMob3yeTcsa 3HavyeHne CoR ansa ctaaum 1.

Paspen 2. OyeHka akTuBoB. O6ecueHeHue 6e3 pnecdonTa.

2.

2.1. lpn BO3HMKHOBEHUM COObLITUSA, BeayLlero K obecueHeHMo, cnpaBeanmBas CTOMMOCTb AOFOBbIX MHCTPYMEHTOB
(B cnyyae OTCYTCTBMSA LLeH OCHOBHOIMO pblHKa Ha AaTy onpeaenennsa CHA), B TOM 4yucne AeHeXHbIX CPeAcTB Ha CyYeTax U BO
BK/adax, cnpaseanmeBasl CTOMMOCTb A4eBUTOPCKOW 3a40/KEHHOCTKU, npaB TpeboBaHUs Mo AOroBopaM 3amMa U KpeauTHbIM
agorosopam (B cny4dae, eciu 3aMMoAaBLEM MO AOroBopy BbicTynaetr ®oHA), onpenensercd B COOTBETCTBUM C METOAOM

KOpPEeKTUPOBKK CcnpaBensiuBon CTOMMOCTU Mo popmyne 2.
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2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHV HOpUANYECKHNX TNL,

2.2.1.1. YxyaweHue pUHaHCOBOIro MOJIOXEHWUS, OTPa3mBLUMECH B AOCTYNHOM (PUHAHCOBOM OTYETHOCTWU, B TOM 4YuUCe
CHUXXEHME CTOMMOCTUN YNUCTbIX akTnBoB 6onee yem Ha 20%;

2.2.1.2. HeratnBHoe AeNCTBME PEUTUHIOBbLIX @areHTCTB — B C/lydae Ha/M4ymns y KOHTpareHTa penTuHra pemTMHroBoro
areHTCTBa, BXoAsWMX NMbo B peecTp KpeAWUTHbIX PENTUHIOBbLIX areHTCTB, NMbo peectp dunuvanos U NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbIX areHTCTB, NybAnKyemblx Ha cante baHka Poccum:

e CHuXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIYEHMEM CllyvaeB, KOraa KOHTpareHTy NpUCBOEHbl PENTUHIN HECKOIbKUX PENTUHIOBbIX
areHTCTB U OT3blB PENTUHra He SABASETCHA CNeACTBUMEM YXYALIEHUS KpeaAUTOCnoCObHOCTU KOHTpareHTa). Takoe pelleHue
odopMNSaeTcs MOTUBMPOBAHHBIM CyXXAEHWEM YNpaBnsoLWen KOMAaHUN.

yxyalweHne perTuHra, npucBOeHHOro no MeXAYHapOAHOMW LWKane B MHOCTPAHHOM BantoTe ANs 3a40/HKEHHOCTU, He
YUYMUTbIBAETCSA B KayecTBe MNpu3Haka obecueHeHus B cny4yae, ecim OHM 06ycnoBneHbl yXYALEeHWEM CTPaHOBOW OLEHKM
KOHTpareHTa.

YXyaweHne penTuHra o4HUM peUTUHIOBbIM areHTCTBOM, paHee NpousBefeHHoe APYrMM PenTUHIOBbIM areHTCTBOM U
yuYTeHHOe B KayecTBe cobbiTuS, BeayLlero K obecueHeHnto, He YYNTbIBAaeTCs, eCln NPUUYMHON YXYALIEHUS SBASETCA O4HO U
TO Xe cobbiTume.

2.2.1.3. Pe3kuin poCT 4OXOAHOCTM 1t060ro 4ONAroOBOro MHCTPYMEHTA aMUTEHTA (3@ nocneaHune 5 TOproBbiX AHEN NMpuU
OTCYTCTBMM pocTa AoXoaHOCTU OD3 v Npu OTCYTCTBUM pOCTa AOXOAHOCTM aHANOrM4YHbIX 06/iMrauMn sSMMTEHTOB).

Ynpasnswwas KOMMNAaHUSA Ha OCHOBE 3KCnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS onpeaenseTr BAUSHUWE pocTa
AOXOAHOCTM 0bnuraumm Ha KpeanTocnoCobHOCTb IMUTEHTA, UCXOAA U3 CPaBHEHUS CO CrpefoM aHasornvHbiX obnuraumm K
O®3 Ha paTy OuEHKMW.

2.2.1.4. OT3bIB (@HHYNMpPOBaHME) NNLEH3MN HA OCYLLECTB/IEHME OCHOBHOIO BMAA AeATeNbHOCT!.
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2.2.1.5. Wc4ye3HOBEHME aKTUBHOIO pblHKa ANa (PUHAHCOBOro akTuBa B pe3ysbTaTe (PUHAHCOBbLIX 3aTpyAHEHWUN
3MUTEHTA N OTCYTCTBUE LiEH, pacCUYMTaHHbIX HabnaaeMbiMM UCTOYHMKAMKN nHdopmMaumn (B T.4. HKO AO HP 1 uHbIX ueH
MHMOOPMALIMOHHBLIX CUCTEM, NCNONb3YEMbIX B HAacToAWwMX MNMpasunax onpeaeneHns CHA).

2.2.1.6. Hanuuue Npu3HaKoB HECOCTOATENBHOCTU (6aHKpoTCcTBa)!3.

2.2.1.7. [Ona 3a40/KEHHOCTM MO 3aMMaM, KpeauTtaMm, (PUHAHCOBbLIM WMHCTPYMEHTaM - CTaBWUA O6LLEN3BECTHbIM
AedonT no o6s3aTeNbCTBaM XOJANHIOBOM KOMMNaHUM nnn aedonTt no ny6anyHOMy AOMTry KOMMaHWi rpynnbii4, K KoTopoWn
NPUHAANEXWUT KOHTPAreHT, B Cllydae npoAo/HKeHus 06CnyXumMBaHUsa 4ora CaMMM KOHTpareHToM nocne coboitua gedonTa.

2.2.1.8. Ana HeobecneyeHHOMN 3a40/KEHHOCTU MO 3aMMaM, KpeauTaM, PUHAHCOBbLIM MHCTPYMEHTAM — pe3KUn pocCT
AOXOAHOCTM MO NYy6/IMYHOMY AO0ATY KOMMNAHWIK rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKIYEeHMEM CNy4aes,
Korga KOHTpareHT uMeeT nybnnyHble KOTUPOBKM AO0Ar0oBbiIX 06583aTenbCTB U 3TU KOTUPOBKW HE MOKa3biBalOT NMPU3HAKOB
obecueHeHns). Ynpasnswwas KOMMaHUSA Ha OCHOBE 3KCMNepTHOro (MOTMBMPOBAHHOMO) CYXAEHUs onpeaenseTr BAUSHUEe
pocTa AOXOAHOCTM NO NY6ANYHOMY AOATY KOMAAHWUM Fpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, Ha KpeanuToCrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHUN (pU3NYECKMUX NNl

2.2.2.1. MNosiBneHue y Ynpasnasiowen KOMNaHMU MUHEPOPMALMM O CHUMXEHUU BO3MOXHOCTUM U3NYecKoro nuua
obcnyxunsaTtb 0653aTenbCTBa, B TOM 4ucne - noteps paboTbl, CHMXeHMe 3apaboTHOM nnaTtbl MAM MHOMO pacroslaraemMoro
Aoxoaa, noreps TpyAocnocobHoCTM, yTpata nnm obecueHeHme cCO6CTBEHHOCTU, ABNAOWENCS OAHUM U3 NCTOYHMKOB A0X0Aa
dusnyeckoro numua.

2.2.2.2. NosiBneHue y Ynpasndwowen KomnaHmm uHdopmaumm o6 UCNOAHUTENIbHOM MPOU3BOACTBE B OTHOLUEHUU

dbun3nyeckoro nmua B 06beMe, BAUAIOLWEM HA CMOCOBHOCTb DM3NYecKoro nunua ob6cnyxmnBatb cBou obs3atenbcTeal®,

13 B TOM uncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTM (6aHKPOTCTBE)», pACCMOTPEHNE CYZIOM MO CYLLECTBY 3asiB/eHU 0 6aHKpOTCTBE U T.4. daKT
noaayun 3asBsieHns 0 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbLCSA Kak Npu3Hak 6aHKpOTCTBA.

4 NMoHATME rpynnbl CBA3aHHbIX NL/KOMMaHUM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuiickoin depepaumnn (BaHke Poccun)»

15 Hanpumep, UCMONHUTENIbHOE NMPOM3BOACTBO Ha CyMMy 60/iee YeM MOJIoBMHA MECAYHOro 4oXo4Aa Gusnuua.
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2.2.2.3. NosaBneHne y Ynpasnsowen KoMnaHum WHGoOpMaumm o BO3OYXAEHMW YrONIOBHOrO Aena B OTHOLWEHWUMU

dunsmnyeckoro nuua nan o6vABNEHMN €ro B pO3bICK.

2.2.3. B oTHOWeEHNN (PU3NYECKUX U IOPUANYECKUX JTNLL

2.2.3.1. HapyweHune cpoka WCNONHEeHUS 0653aTeNbCTB Ha MEHbLIMM CPOK, 4YeM onpeaeneHo Ynpasastollen
KOMMNaHuen ansa npusHaHus aedonta (BKAYas NocneaHM AeHb CpoKa, YCTaHOBNEHHOro Anga aedonTta), Ho 6onbwmnin, yem
ONs Npu3HaHUa [ebUTOPCKOM 3a[0/DKEHHOCTM onepauuoHHon. He cuutaetca cobbiTveM obecueHeHus mnpocpoyka
NCNONTHEHNA 0693aTeNbCTB KOHTPaAreHTa B OTHOLWEHUN KPeAUTHbIX 4OFOBOPOB 1 A0roBopoB 3amma Ha 5 (MaTb) pabouunx aHen
B OTCYTCTBME UHbIX NpU3HaKoB obecueHeHns/aedonTta KoHTpareHTa.

Ynpasnawuwasa KOMMaHUsa WMeeT npaBo He cuymTaTb oObecueHEeHHOW 3a40/MKeHHOCTb (KpoMme o6s3aTenbCcTs Mo
onepauusM Ha pblHKE peno U C MpPOU3BOAHbIMU MHCTPYMEHTaMu), MPOCPOYEHHYK Ha OAMH AeHb, B Clyyae Hanuuus
AOKYMEHTOB (KOMWIN AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM WCMNOSIHEHUMW 0653aTenbCTB. Takoe pelleHue
odopMNaeTcs 3KCnepTHbiM  (MOTUBUMPOBAHHBLIM)  CyXAEHWEM YNpaBnglowWwen KOMNAHUM C  TMPUNIOXKEHUEM  KOMUWN
NOATBEPXAAIOLWMX JOKYMEHTOB.

2.2.3.2. NpepoctaBneHne KpeanTopoM YCTYNKN CBOEMY 3aEMLUNKY B CUTYy SKOHOMUYECKUX NPUYUH UAN JOTOBOPHbIX
YCNOBWI, CBA3a@HHbIX C GUHAHCOBLIMWU 3aTPYAHEHUAMM ITOrO 3aeMLUMKa, KOTOPYH KpeauTop He npeaoctasus 6bl B UHOM
cnydae (B TOM yucne pecTpyKTypu3auus 3a[40/DKEHHOCTU C YMEHbLUEHWEM CTaBKW, MPOJIOHrauuen 3aA0/KEHHOCTU WU
OTCPOYKOM BCEX UM YACTW NnaTexen). Ynpasnsowas KOMANaHUsa Ha OCHOBAHUM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CY>XAEHUS
onpenenser, SABNSAKTCA M U3MEHEHUS [OroBOPHbIX YCNOBMMN B OTHOLWWEHWM 33aA0/DKEHHOCTM KOHTpareHTa MpU3HAKOM
obecueHeHns € y4eToM ero PMHaHCOBOIro COCTOSHUSA M MPOYUX CYLLECTBEHHbIX 06CTOATENbLCTB.

2.2.3.3. NHble cobbiTuns, Beaylwme K obecueHeHUo, He yKa3aHHble B HacToswmnx MNpasunax onpegenenns CHA, MoryT
NpUHUMATLCA A1 pacyeTa CTOMMOCTU YNCTbIX akTMBoB ®oHAA, HA OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUS Yrnpasnsiowen

KOMMNaHMM C yKa3aHMeEM AaTbl BO3SHUKHOBEHUA cobbiTna obecueHeHUs n coaep>XaHnMm Takoro cobblTna C noaTBeEPXAEHNEM
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I/IHq)OpMaLI,VIVI M3 OTKPbITbIX WUIN CO6CTBEHHbIX UCTOYHUKOB yﬂpaBﬂﬂ}OU.leVI KOMMaHnn (B 4YaCTHOCTU, Haln4vme npmuaHakKoB

obecueHeHunsa/nedonTa No oAHOMY U TOMY XKe KOHTPAreHTy B pa3Hbix MN® noa ynpaBneHmem YnpaBnatowen KOMAaHum).

2.3. B cnyyae ecnu npy NpoBeAEHUN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM MHpOpMaumnsa 0 npusHakax obecueHeHus,

cnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCSA Ha Ty Xe AaTy.

2.4. O6ecueHeHMe No pas3/INYHbIM aKTUBAM, OTHOCSAILLMMCS K KOHTPareHTy.
2.4.1. B cnyyae BO3HUKHOBEHUSA 06ECLEHEHMS MO OAHOMY aKTUBY OCTasibHble aKTMBbI, OTHOCSLLMECS K KOHTPareHTy,
TakKXe cymTarTcs obecueHeHHbIMN®,

2.4.2. HODY‘-II/ITeJ'IbCTBa M rapaHTn KOHTPareHtTa C npnM3HakamMu obecueHeHUs He MPUHNMAOTCA B PaCyeT.

2.5. MOHUTOPUHI NpU3HaKoOB o6ecueHeHun

2.5.1. MOHUTOPUHI NO GPMHAHCOBOWM OTHETHOCTU NPOBOAUTCS He No3aHee, YeM yepes3 1 MecsLl nocsie NosiB/IeHNs TaKomn
OTYETHOCTM, HO He pexe, YeM 1 pa3 B noaroga ansa ordyetHoctn no PCBY u 1 pa3 B roa ansa otdyetHoctTn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOANTCS Ha Kaxxayto AaTy pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3MYECKNM NnLaM NpoBOAUTCA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTenbCTBaM ANa OPUANYECKUX UL MPOBOAUTCS He pexe 1 pa3a B
Mecsiu. B cnyyae mManoi 3Ha4MMOCTM akTuBa No oTHoweHuto K CHA (MeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.)

MOHWTOPUHI NPOBOAMUTCS HE pexe, YeM pa3 B KBapTaJl.

2.6. Bbixoa n3 coctoaHmna obecueHeHus.

3a40M1KEHHOCTb NepecTaeT CYMTaTbCA 06eCLLEHEHHOW B CNeayrLWwmx caydasx:

6 Kpome cnyuaes
e HaNMYMA PbIHOYHBLIX KOTMPOBOK MO TOPryeMoii 3a40/KEHHOCTMN KOHTPareHTa/3MUTEHTa;

° OCHapMBEEMOVI 3a40JIKEHHOCTU NO NEHAM U LIJTpad,)aM = OO0 MOMEHTa NoJly4eHNa UCMNONHUTENNBHOIO NCTa.
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2.6.1. B oTHOWEHUN rTOpMANYECKUNX NnL

2.6.1.1. Ana obecueHeHUss M3-3a NpeBbIWEHNUSA MOPOroBbIX 3HAYEHUIM - B Cliydae npekpalleHUs npuBeawero K
obecueHeHN0 HapyLLEeHNS MOPOroBbiX 3HAYEHUI (PUHAHCOBbLIX NOKa3aTesien B TeYeHUe ABYX KBapTanoB.

2.6.1.2. Anga obecueHeHUs M3-3a MOHMXEHWUS PENTUHra - B C/lyvyae MNOBbIWEHUS PEeNTUHra, KOoTOopbl paHee 6bin
NOHWXEH, IM60 COXpaHeHUs peruTUHra co CTabuabHbIM MPOrHO30M B TEYEHME CPpOKa He MeHee 12 MecsueB.

2.6.1.3. Ang obecueHeHUsa n3-3a pe3Koro pocrta AOXOAHOCTM MO TOPryeMbiM AO/ITOBbIM UHCTPYMEHTaM 3MUTEHTa — B
cnlyyae BO3BpalleHnsa cnpenos no obnuraumsam smuTeHTa K G-KpUBOW K MPEXHWUM YpPOBHAM (JIM6O YPOBHAM KOMMAHWMN,
KOTOpble A0 MOMEHTa 06ecueHeHNss TOproBaancb ¢ 61M3kMM cnpeaom Kk G-kpusont’).

2.6.1.4. Ana obecueHeHns wun3-3a noTepu NMLEH3MWM — B Cllydae BOCCTAHOBMEHUS NUUEH3UM Nmbo nonyvyeHus
NNLEH3UM Ha 3TOT XEe WIN WUHble BUAbl AEATENbHOCTU; BbIXO4 M3 COCTOSAHMSA ObecueHeHUs BO3MOXEH TOSIbKO B Cry4dae
NOy4YeHUs HEe MeHee YeM [BYyX KBapTasibHbIX OTYETOB MM FOA0BOIro OTYETa O AeATE/IbHOCTM KOHTpareHTa B HOBOM KayecTBe,
npwv 3TOM B AeATENbHOCTU AO/MKHbI OTCYTCTBOBATb UHblE NPU3HaKKn obecueHeHus.

2.6.1.5. [ng obecueHeHuns, BbI3BaHHOMO NCYE3HOBEHMEM aKTUBHOIO pbliHKa M3-3a MHAHCOBLIX Npobaem aMuTeHTa (B
OTCYTCTBME LEH, pacCYUTaHHbIX HabnwgaeMbiIMM UCTOYHMKaMKM uHbopmaumm (B T.4. HKO AO HPO »“ WHbIX UeH
MHPOPMAUNOHHbBIX CUCTEM, WUCMOSb3yeMblX B HactodAwmx [lMpaBunax onpepeneHns CHYHA) - B c/yyae BOCCTaHOBJIEHMSA
AKTUBHOIO pbIHKA W OTCYTCTBMSA MHbIX NMPU3HAKOB obecLeHeHuns.

2.6.1.6. na obecueHeHNs n3-3a HanmMung nNpmsHakoB 6aHKpPOTCTBa — B C/lydae OTCYTCTBMS Npu3HakoB HaHKPOTCTBA
B TeyeHne cpoka He MeHee 6 MecC.

2.6.1.7. [na Bcex cnyyaeB - B C/iyd4ae M3MEHEHUs COCTaBa aKLUMOHepoB, KOrga HOBble aKLMOHepbl CYWeCTBEHHO
YyAy4lwaT OUEHKY BO3MOXHOW NoAAepXXKW 3aeMluka/KoHTpareHTa. [aHHoe pJencrtene [o/mKHO 6biTb 060CHOBaHO
3KCMepTHbIM (MOTUBUPOBAHHbBIM) CyXAEHMEM YNpaBAsOLWEN KOMNAHUN.

2.6.2. B oTHOWEHN (PU3NUHECKUNX NUL.

17 Cnpea Anst NPOCTOTbl MOXET U3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbio obnunraumm n G-Kp1BOW Ha CpOK, paBHbIi Aropauun obnurauuu.
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2.6.2.1. Ana obecueHeHna wu3-3a uHbOpMaumm 06 yXyAlleHUMW MNIaTEXECNoCObHOCTM — B C/ly4yae Mony4vyeHus
MHbOPMaLMK O BOCCTAHOBMIEHMM NIATEXECNOCO6HOCTU U COXPAHEHUM 3TOMO CTaTyca B TEUEHME CPOKa He MeHee 6 Mec.!8

2.6.2.2. Ana obecueHeHus wu3-3a WHboOpMaumn 06 MUCMONHUTENIbBHOM TMPOM3BOACTBE - B Cllyyae nMoraweHus
3a40/HKEHHOCTN NO UCMNOJSIHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHoweHuu ropuanYeckmnx n busnyeckux nuy.

2.6.3.1. Anga obecueHeHNa M3-3a HapYyLUEeHUS CPOKOB MCMONHEeHUsa 06a3aTenbCTB — B Cllydyae MOSIHOMr0 UCMOSTHEHUS
NPOCPOYEHHbIX 0683aTeNbCTB N HE MeHee YeM 6 MeC. 06CNyXMBaHUA 3a40/1KEHHOCTM 6e3 Npocpoyek, NpeBbIWaoWmnX CPoK,
NO3BONSAOLWMA OTHOCUTb 3a40/KEHHOCTb K ONepaumMoHHON (MM NPEBbIWALWMX CPOK AONYCTUMOrO HapyLeHUs UCMOTHEHUS
obs3aTenbCcTB No goroBopam 3arma — 5 (MaTtb) pabounx aHen). B cnyyae HanMuusa AOKYMEHTOB (KOMWIA AOKYMEHTOB) O
CBOEBPEMEHHOM UCMOSIHEHNN 0653aTeNbCTB U peanbHOM UCNOSIHEHUM 0653aTeNbCTB B TedeHne 3 AHEeN nocne HacTynaeHus
CpOKa KOHTpareHT/3aeMLlnK TakXe MOXeT 6biTb BbiBeAEH U3 COCTOSAHMSA obecueHeHusi, AaHHOe AeNCTBMe AO0KHO 6biTb
060CHOBaHO 3KCNEPTHbIM (MOTUBMPOBAHHBIM) CYXAEHMEM YNpaBasoLWwen KOMNaHuu.

2.6.3.2. Ana obecueHeHns wu3-3a peCcTpyKTypu3auum B MNOMb3Yy KOHTpaAreHTa - B C/y4dae MNOJSIHOro noraweHus
pPECTPYKTYPUPOBAHHOM 3340/DKEHHOCTU (KpoMe cflyvyaeB, Korga O[HOBpEeMEeHHO C rMoralleHWeM BO3HMKaeT HoBas
3a[0/DKEHHOCTb) N 06CNyXMBaHMA NpoYvYen 3af0/HKeHHOCTM 6e3 pecTpyKTypm3auum M NpocpoyveKk, MpeBbillatowmx CpoK,
NO3BONAWMNA OTHOCUTb 3a[0/IKEHHOCTb K OMNepauuoHHOMW, B TeyeHuWe Ccpoka He MeHee 3 MeC. Mocfae noraweHus
pPeCcTpyKTYPUPOBaHHOM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus mHdopMaunm o npekpawieHmn cynebHoro/yronoBHOro npecnefoBaHUs KOHTpareHTa
nyteM onpasgatenbHoOro npurosopa nbo npekpaweHusa pena. lNpu 3TOM B cnydyae MUPOBOro CoOrnalleHms Mmexay
KOHTpareHToM n UCTLOM YrnpaBnstowas KoMmnaHus obsa3aHa npoBecTtn oueHKY (UHAHCOBOIO COCTOSAHUS C YYETOM U3BECTHbIX

U1 npeanosiaraemMbix YCﬂOBMVI MUPOBOIo cornaweHunA.

18 Hanpumep, yBonbHEHME 6e3 nepexoaa Ha HOBYIO paboTy SIBNSETCS NPU3HAKOM 06eCLLeHEHUS, NPU YCTPOMCTBE Ha HOBYIO paboTy
3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cumTaTbCs obecueHeHHOM yepes 6 Mec.
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2.6.3.4. [nga o6a3aTtenbCTB KOHTpAreHTa, KOTopble ctann obecuyeHeHHbIMU N3-3a HapyLeHUs YCNoBMn 06CNy>XMUBaHMS
no Apyrum obs3atenbCTBaM KOHTpAreHTa, — B Cly4ae rnoraweHus peCcTpyKTYpPUpOBaAHHON UM NPOCPOYEHHOM 3a40/1KEHHOCTH
n 06CcnyxmBaHUs BCEN NpOYEN 3a40/1KEHHOCTM 6e3 HapyLLeHMn YCNOBUI MNN peCcTpyKTypu3aunim B Te4eHne Bcero nepuoaa

[0 noraweHma n 6 mec. rnocne noraweHus I'Ip06J'IeMHOl7I 3a40/1KEHHOCTMW.

2.7. Pacuetr cnpaBensiuBoM CTOMMOCTM aKTMBa C Yy4yeTOM npu3HakoB obecueHeHusa (po pedonrta
KOHTpareHTa)

2.7.1. CnpaBeanvnBas CTOMMOCTb aKTuBa NMpu BO3HUKHOBEHMW NpPU3HAKOB obecueHeHus onpeaensieTcs rno MeToay
NnpuBEAEHHON CTOMMOCTM OyAyWwMX AEHEXHbIX MOTOKOB, YYMTbIBAs KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (PopMyna 2), 3a UCKIOYEHUEM CrlydyaeB, OMNMCAHHbIX HWXE B 3TOM MNyHKTe. BeposTHOCTb aedonta PD(T(n))
onpeaensieTcs C y4eToM NOMOXEHUN, YCTaHOBMEHHbIX B pasaene 4.

2.7.2. [nsa oueHKW cnpaBeanmBoM CTOMMOCTU nNpaB TpeboBaHMN Mo akTueBaMm (AorosopaM) ®oHAA K HU3MYECKUM
nAvuam Ao HacTtynneHus gedonta U C ydyeToM MofnoXxeHun B Paspene 6, ucnonb3dyetca ®opMyna 2, B KOTOPOM Kaxaoe
nponsseaeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietcs B COOTBETCTBMW C MOPSAKOM, YCTAaHOBJ/IEHHOM B
pasgene 6. 15 oueHKN KpeanTHo-obecLeHeHHbIX aKTUBOB MCNOb3yeTcs 3HavyeHne CoR ans ctagum 2.

HGpopmaunsi O BbiSIB/IEHHbIX MPU3HaKax 0Ob6ECLEHEHNSI N BbIXOAE M3 COCTOSIHUS ObecUeHeHus MpeaocTaB/isieTCs
Ynpasnswowen komnaHunen B Crieynaan3npoBaHHbIN Aerno3utapuii He nosgHee cregyroujero pabodero AHS 3a A[HEM
BO3HWKHOBEHMSI Mpu3Haka obecleHeHUs Wan BbiXoAa M3 COCTOsIHMS obecuyeHeHus (ripu yc/i0Buu, 4TO MHGOpMaums o
BO3HWKHOBEHUN [IpU3HaKa 06ECLEHEHNSI MW BbiXoAa M3 COCTOSIHMS obecleHeHUs MpsIMO WM KOCBEHHO Habwogaema

YnpasnswoLwjen KoMriaHnen).
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Paspen 3. OyeHka aKTUBOB, HAXOAALWMUXCA B COCTOSHUM aedonTa.
3.

3.1. MpepaenbHble CPOKU NpU3HaHUA aedonTa AN pas/IMYHbIX BUAOB 3a40/1DKEHHOCTMU.

Ae6butopckasn 3af0/1)KEeHHOCTb/06s3aTenbCcTBa

Cpok
Ae6bUTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

O6s3aTenbcTBa No obnuraymsaM pocCUiicKuUX/MHOCTPAHHbIX

7 / 10 pabounx aHewn
sMuTeHToB!? / P A

O6s3aTenbCcTBa NO BbiNAAaTe 4OX04A NO AOJIEBLIM aKTMBaM

. 25 pabouunx
POCCUNCKNX/UHOCTPaHHbIX 3MUTEHTOB2C P

O643aTenbCcTBa NO 3aMMaM/KpeanTaM pUANYECKUX JTNLL 30 kaneHaapHbIX gHeN

Ob6s3aTenbcTBa Ha MeXH6aHKOBCKOM pbIHKE, pPbIHKE

5 pabounx gHel
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

NHasa 3a40/1KEHHOCTb (PU3MUYECKUX U IOpUANYECKUX UL Nepes

nuo 90 kaneHpapHbIX gHeNn

3.2. B oTHOWweEHMM IOpUaNYECcKUX nuul AedoNT N NpMpaBHUBaeMble K HEMY CO6bITUSA yKa3aHbl HUXe:
3.2.1. HapylweHue KOHTpareHTOM YCNI0BMI MOralleHns Wawn BbinNaaTbl NPOLUEHTHbIX AOXOAO0B MO aKTUBY, a Takxe
noboro nHoro obssaTenbCTBa KOHTpareHTa Ha cpok, 60sblIMn, YeM yKasaHo B N.3.1, B ciy4vyae ecnu gaHHas uHdopMmauus
npsiMO NN KOCBEHHO Habngaema Ynpasnstouwen KoMmnaHmen.
HeuncnonHeHHble 0653aTeNbCTBaA KOHTPAreHTOB, B TOM 4uC/e Mo BbinaaTe KynoHOB U ANBUAEHAOB B MHOCTPaHHOW BastoTe,

CHNTAKOTCA HaXoAAWMMUCA B ,u,ed:onTe B Chny4dae, eC/in TaKoe HEWCNOJZIHEHUE BO3HUK/IO B PpPE3yJibTaTe OENCTBUN

19 laHHbIN CPOK MCMOb3YETCS TOIbKO B C/lyYae HaaMumus COOBLEHNI OT SMUTEHTA, areHTa UK MHbIX YMOSHOMOYEHHbIX UL, O HAMEPEHWUU UCMOHUTL 0653aTeNbCTBa B
6nuxanwue gHn, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoukn. B cnyyae oTcyTcTBUA Takmx cooblieHuii nnbo B cnyvae obbsABneHus o gedonte AedonT cumTaeTcs
HACTYNUBLUMM CO AHSA, CNefyloLero 3a yCTaHOBJIEHHbIM CPOKOM UCMNOSIHEHWNS 06A3aTeNbCTB.

20 IaHHbIN CPOK MCMOJb3YETCS TOMbKO MPY HanMymMm COOBLLEHMI O BbiNnaTe AMBUAEHAOB SMUTEHTOM.
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(6e3nencTBns) MHOCTPAHHbIX Aen03UTapHO-KIMPUHIOBbLIX KOMMAHMA (B T. Y. MeXAYHApOAHbIX pPacyeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup baHk», r. bptoccenb, n «Knupctpum BaHKWMHr», r. Jllokcembypr), MHOCTPaHHbIX 6QHKOB WAU WUHbIX
CaAHKLUMWOHHbIX AENCTBUMA MHOCTPAHHbLIX rocyaapcts v (WUan) perynupyrowmx opraHoB. [JedonTt B OTHOWEHWUM CaMoro
KOHTpareHTa, B TOM 4ucCne nepekpecTHbin AedonT rno ero MHbIM 06s3aTenbCTBaM, He BO3HMKAET. OCOBEHHOCTU OLEeHKMU
aKTUBOB B 3TOM C/ly4ae ykasaHbl B N.3.5.3.

3.2.2. OdwuunanbHoe onybnnkoBaHMe B COOTBETCTBUMM C deaepanbHbIMKU 3aKOHAMW U MHLIMWU HOPMATUBHbLIMU
npaBoBbIMM akTamMn Poccunckon depepaumm WUANM WUHOCTPAHHbLIX FOCYAApCTB MHQOpMauUUMM O MPOCPOYKE WCMOHEHUS
3MUTEHTOM CBOUX 06A3aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns 0 NnpM3HaHMm 6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybnmkoBaHWe peleHnss O Havane npuMeHeHus npouenyp 6aHKpoTCTBa — CO [AHSA
onybnnkoBaHua cooblieHns A0 AaTbl, NpealecTByowen gate onybnankoBaHusa coobueHnss 06 OKOHYaHUM MpUMEHEHUS
npoueanyp 6aHkpoTCcTBa.

3.2.5. OdwuumnanbHoe onybnnkosaHue nHbopMaumm o JNKBMAALUK IOPUANYECKOrO NMuUa, 3a UCK/IIOYEHUEM CNyYaes
NOrnoLWeHNa U NpUcoeanHeHuns.

3.2.6. TlpucBoeHne KoHTpareHTy penTuHra SD (Selected Default) mnn D (Default) co cTOpoHbl peNTUHIOBbIX
areHTCTB.

3.2.7. O6Hapy)XeHMe HEeBO3MOXHOCTWM KOHTpareHTa WCNOAHUTL CBOWM oObs3aTtenbctBa B CUIY Kakux-nmbo

06CcTOsATENLCTB 6€3 NPUHATUS CreumarnbHbiX Mep (HanpuMep, peanusauum 3anora).

3.3. B oTtHoweHuu pusnyeckmnx nuu K aedosTy NnpupaBHUBAIOTCA cneayowme cobbiTua:

3.3.1. HapyweHunsa ycnoBmin norawieHuss Uam BbiMaaTbl NPOLUEHTHbIX AOXOAO0B MO aKTMBY, COCTaBASIOLWEMY aKTUBbI
NMNO®, a Takxe NHOro MHOro obsizatenbCTBa KOHTpPareHTa Ha Cpok 60nblWKA, YeM yKkasaHo B N.3.1., B cny4yae ecnum gaHHas
MHOpMaUns NpPsIMO UM KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OduruymanbHoe onybnmkoBaHue peleHns 0 NpU3HaHumM nmua 6aHKpPOTOM.
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3.3.3. OdumumanbHoe onybnKoBaHME pelleHns O Hadane nMpuMeHeHus K nuuy npouenyp 6aHKpoTCTBa - CO AHS
onybnukoBaHus coobleHns Ao AaTbi, NpeallecTBylowen aate onybnnkoBaHus coobueHns 06 OKOHYaAHMKM NMPUMEHEHUS
npouenyp 6aHkpoTCTBa.

3.3.4.ony4yeHne ceegeHnn o6 ocyxaeHun @GU3MYECKOro nuua no YrosioBHbIM MNpecTyrnieHusM (Kpome cny4vaes
OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNony4yeHne ceeneHun 06 06baBneHUN HPU3NYECKOro nuua nponaswmM 6e3 BecTu.

3.3.6. MNonyyeHne nHdopmaunm o HaCTynaeHNn cCMepTn PU3nYecKoro numua.

3.4. [OdedonTt No passiMyHbIM aKTUBAM, OTHOCSILLUMMCS K KOHTpareHTy.

3.4.1. B cny4ae BO3HUKHOBEHMSA aedonTa no 04HOMY aKTMBY OCTasNbHble aKTUBbI, OTHOCALLMECS K KOHTpAreHTy, Takxe
CUYMTAIOTCH HaxoAaswmMucs B aedonTte, CaM KOHTPaAreHT CYMTAETCS Haxoaswmmcs B gedonte (3a UCKAKYEHNEM CUTYyauLuu,
yKasaHHou B n.3.2.1.).

3.4.2.He obecneyeHHble 3an0roM HEABUXMMOCTWU, CTPaxoOBKOM numbO 3as0roM JIMKBUAHbIX LeHHbIX 6ymar
NOpy4uTEeNbCTBa U rapaHTUM HaxoAsuwerocs B AedosiTe KOHTpareHTa He NpUHUMAatoTCS B pacyer.

3.4.3. B cnyyae HacTynneHunsa cobbiTuin, MpMpaBHEHHbIX K 4edONTy, KOHTPAreHT CYMTaeTcs HaxoaAsaLWmMMCs B COCTOSIHUN
AedonTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYUMUTAIOTCS HAaXOASAWMMNCS B COCTOAHUM aedonTa.

3.4.4.YnpaBsnawowas KOMMNaHUs MNpu MOHUTOPUHIEe 3a[0/DKEHHOCTU YYUTbIBAET MPUHALNEXHOCTb KOHTpareHta K
rpynne KoMnaHuii. Mpun BOSHUKHOBEHUKN CO6bITUS AedOsITa Y XONIANHIOBON KOMMNAaHUK TNM60 Y KNtoUYeBbixX?! KOMNaHWI rpynnbl,
K KOTOPOW MPUHALNEXUT KOHTpPAreHT, 1 nonydeHun nHdpopmaumm ob 3ToM Ynpasnsaowen KOMNaHMEN, KOHTpareHT Takxe
CUYMTaeTCa HaXxoaaLWmMMcs B COCTOAHMKN gedonTa (3a UCKIIOYEHMEM Cllydaes, Koraa KOHTpareHT umeet nybnamyHbie KOTUPOBKMU

aKHMVI, AONroBblx 0653aTenbCTB UK npon3BoOoAHbIX WHCTPYMEHTOB WU 3TU KOTUPOBKWM HE MNOKa3bliBakOT MPpM3HAKOB

21 CNn1CcoK K/tOYEBLIX KOMMAHWIA FPYNMbl, K KOTOPON NPUHAANEXUT KOHTPAreHT, COCTaBAseTCs YNpaBnsioweli KOMNaHueh caMoCToTENbHO.
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obecueHeHus, a TaKXe ClydaeB, Koraa KOHTpareHT npoAos/hkaeT 06CnyXuBaTb 40T NOCNe HacTyneHns cobbiTnsa aedonta

Yy KOMMNAaHUN rpynnbl, K KOTOPOM OH MPUHAANEXMNT).

3.5. OueHkKa cnpaBea/iMBoOM CTOMMOCTM aKTUBOB, Haxoaawmxca B aecgonrte
3.6. OueHKa cnpaBeA/iMBOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aecgonrte
[ns Bcex KNaccoB aKTUBOB, HaxXOAAWMXCSA B COCTOAHMM AedonTa, crnpaBeasinBas CTOMMOCTb aKTMBA onpeaensietcs B

cooTBeTcTBUM C ®opmynon 2, npu 3ToM PD(T(Nn)) npuHUMaeTcs paBHbiMUK 1.

3.6.1. 3a40/MKEHHOCTb (PU3MYECKMX NNL, OLEHUBaeMas A0 HacTynneHusa cobbitmin gedonta ¢ ucnonb3osaHnem Cost
Of Risk, ¢ gatbl (BkAO4Yasa) HacTynneHus gedonta uam NnpupaBHEHHbIX K HEMY CObbITUI oueHmnBaeTcs B obem nopsaake, ¢
ncnonb3osaHneM PD n LGD. MNpwu 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHMMaeTCs paBHbIM 1.

3.6.2. B cny4dae, ecnm KOHTpareHT HaxoAUTCSA B COCTOSIHMM BaHKpOTCTBa:

3.6.2.1. CTOUMOCTb MpUHMMAETCAa paBHOW Hynw no TpeboBaHMSAM Ha MoOraweHne OCHOBHOrMo Aosnra
(nonHoe/4yacTn4yHoe, CPOK KOTOPOro HacTynwuia) W MNPOLEHTOB, 3a WCK/IYEHWEM [0/ra, OLEHWBAEMOro OLEHLLUMKOM W
obecneyeHHOro TOPryemMbiMU LEHHbIMKM 6yMaramMu, HEABUXMMOCTbIO, OMUMOHHBLIM COrfaweHueM, CTpaxoBkouW nnbo
NnopyyYmnTENbLCTBOM TpeTbnx Nuu. OueHKa oueHWWKoM aonra u obecneyeHns AO/HKHA NPOBOAUTLCSA C YYETOM CPOKOB U
BO3MOXHOCTM MNONYyYeHUs BbiNAaT npu peanusaumm obecnedeHuns. Ecnm nNukBMAauMOHHas CTOMMOCTb obecneyeHus
onpefenseTca pacyeTHbIM CrnocoboMm, TO CPOKM U BO3MOXHOCTb MONYYEHWUS BbINJaT NpuM peanusaunmm obecneveHus
onpeaensieTcs Ha ocHoBe 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBasoLwen KOMNaHum.

3.6.2.2. CTOMMOCTb MNPUHMMAETCA pPaBHOW HY/AK MO BCEM BbIMyCKaM AO/IFOBbIX LEHHbIX Gymar aMuTeHTa, BCEM
nmerwmmca TpeboBaHNAM K 3MUTEHTY MO BCEM BbINyCKaM LEHHbIX byMmar, Bkao4yas TpeboBaHUS Ha BbinaaTy KYMOHHOro
Aoxoja 3a npeablaywme KynoHHble nepuoabl, 06bsABNEHHbIX, HO HE MOJTYYEeHHbIX ANBUAEHAO0B, BCEM NPOYUM TpeboBaHUAM
K KOHTpareHTy, 3a MCK/IIOYEHMEM Cly4yaeB, Korga y AaHHoro tpeboBaHusa (BbiMycKa LEHHbIX ByMar) MMerTCca pbIHOYHbIE

KOTUPOBKM NNOBO MMeeTCs OTYeT OUEeHLIMKa C AaTOM OueHKWM nocne (no3xe) AaTbl Hadana npoueaypbl 6aHKpPOTCTBA,

74



cooTBeTCTBYOWMN TpeboBaHmaM PeaepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX poHAAX", NPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3aHusa N° 3758-Y n HacToawmx MNMpasun onpeaeneHns CHA.

B cnyyae wmncnonb3oBaHMA OT4yeTa OLUEHLIMKA MNpU MNOSIBAEHUMM HOBOM WMHGOPMAUMM O CHMXEHUU BO3MOXHOCTHU
BOCTpeboBaHMSA 3a40/KEHHOCTU UM CHMXEHUM OLEHKM MOTEHUMaNbHbIX CYMM K MOAYYEHMIO YMpaBAstowass KOMMNaHUS
AOJ/KHA B CPOK He 6onee 2 Heaesnb NOAYYUTb HOBbIM OTYET OueHLWMKa, TMb60 Npu3HaTb CTOMMOCTb 3a40/KEHHOCTU PaBHOWM
HYNHO.

3.6.3. Ob6sa3aTenbCTBa KOHTpAreHToB MO LUEHHbIM 6yMaraM B MHOCTPAHHOW BanTe OUEHMBAKTCA CNeayrLlum
obpasom:

LGD no obsa3atenbctBaM MO LEHHbIM 6yMaraM KOHTpareHTOB OnpeaensieTcs B COOTBETCTBUM C TpeboBaHUSMU

NOANYHKTOB HWXE, 3@ WUCK/IOYEHMEM CNy4YaeB HaNuM4uus KOTUPOBKW A0ArOBOro ob6sizaTtenbCTBa KOHTpareHta wnm

KOTUPOBOK MHOro nybnmyHoro gonra (UeHHbIX 6ymMar) AaHHOrO KOHTpareHTa C aHanOrMYyHbIMMU YCIIOBUSAMM MO MeCTYy

XPaHEeHUS LeHHbIX 6yMar 1 BO3MOXHOCTSIMX NoraweHns o6a3atenbCTB MO BbinaaTe KYNOHOB U AMBUAEHAOB B pybnsax

B COOTBETCTBMU C AEUCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenensaTbCs B COOTBETCTBUM

¢ n.5.13 HacToswero MpunoxeHuns.

3.6.3.1. Ob6sazatenbctBa NO LeEHHbIM HymMaramM B WMHOCTPaHHOW BasTe, B TOM 4uC/e NO BbiMjaTe KynoHOB W
OVBNOEHAO0B, B OTHOWEHMM LeHHbIX 6yMar, XpaHeHWe KOTOpPbIX OCYLECTBASEeTCSs Ha cyeTe HOMMHANbHOro AepXaHus
crneunanusnpoBaHHoro genosutapus, oTkpboltoro B HKO AO HPA wnu B MNMAO «CMNb BaHk» (MHH: 7831000034, OIPH:
1037700041323), n NO KOTOpPbIM BbiMNNaTa He MOXeT ObITb NpousBeaeHa B pybnsx B COOTBETCTBUMW C AENCTBYIOLWMM
3aKoHoAaTeNbCTBOM P®, ¢ AaTbl NpU3HAHUA B UMYLLLECTBE NaeBoro MHBECTULUMOHHOIO poHAa NPU3HAKTCA HaXo4aWMMNCH B
coctosiHun gedonTta, LGD no atuM obs3aTenbcTtBaM npuHMMaeTcsa pasHbiM 100%.

3.6.3.2. Obs3aTtenbCcTBa, B TOM 4uCAe NO BbiMJlaTe KYMNOHOB U AMBMAEHAOB, B OTHOLWEHWM UEHHbIX 6ymar,
XpaHeHMne KOTOPbIX OCYLLECTB/ISAETCA Ha cHeTe HOMMHANIbHOIo AepXXaHus crneumnannu3npoBaHHOro 4eno3nTapus, OTKPbITOro B
HKO AO HPA wvnun B MNMAO «CIb BaHk» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbiNnata no KOTOPbIM MOXET 6bITb

npousBeaeHa B pybnsix B COOTBETCTBMU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM PO, ¢ AaTbl NPU3HaHUS B MMYLLECTBE MNaeBoro
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MHBECTUUMOHHOro doHAa oueHuBarTcs B obuweM nopsake, yctaHoBneHHoM CHA MU®, npu 3TOM C AaTbl HACTynAeHUs
aedonta cornacHo MNMCYA MNU® LGD no 3tuM obsa3aTenbcTBaM npuHuUMaeTcs paBHbiM 100%. B cnydae ecnm npsiMmo wam
KOCBEHHO CTasa HabnwgaemMa win AOCTynHa uHdopMaumns o ToM, YTo obs3aTenbcTBa 6yAyT noralwleHbl B OnpeaesieHHbIN
CPOK, B TOM yucne B pybnsax B CyMMe, 3KBUBAJIEHTHON CTOMMOCTUN 0683aTeNbCTB B MHOCTPAaHHOW BasloTe, CPOK HACTynaeHuns
Aedonta MoxeT 6biTb U3MEHEH (YyBe/IMYEH MM YMEHbLUEH B COOTBETCTBMWU C MOSYYEHHON MHQOpMaumen) Ha OCHOBAHUU
3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBisoLWen KOMNaHuu.

3.6.3.3. ObsazatenbcTtBa, B TOM 4uC/ie MO BbINAaTe KYNOHOB M AWMBUMAEHAOB, B OTHOLWEHUW LUEHHbIX 6ymar,
XPpaHEeHNe KOTOPbIX OCYLLECTB/ISAETCS Ha CYETE HOMUHAILHOIO AEepXaHUs Crneunasm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B
MHbIX Aeno3uTtapusax, kpome HKO AO HPA wnn MAO «CINb bank» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBaroTcs B obweM nopsake, yctaHosneHHoM MCHA MN®. C aaTtbl, Korga npsMo UK KOCBEHHO CTasna Habnogaema nnm
AOCTYyMHa MHgopMauuns o0 ToM, UTo oba3aTenbCcTBa He ByAyT NoraweHbl B pe3ynbTaTe CobbITUIM, yKa3aHHbIX B M. 3.2.1, Takue
obs3aTenbCcTBa NMPU3HAKTCA HAXOASAWMMUCA B COCTOSAHMM aedonTta u LGD no 3Tum obs3atenbcTtBaMm NpUHMMaeETCH paBHbIM

100% (peweHune opopMnaeTca sakcnepTHbIM (MOTUBMPOBAHHbLIM) CyXXAEHUEM YNpaBnsaowen KoMNaHun).

3.7. Bbixoa n3 cocrosHua aedonrta (nepexos BO3MOXKEH TOJIbKO B COCTOsIHME obecueHeHus ).

3a40/1KEHHOCTb NepecTaeT cunTaTbCa AedOoNTHOW B CNeAyLwWwmnx cnydyasax:

3.7.1. B cnyyae pecTtpykTypusaumm 4edonTHOMN 3a40/HKEHHOCTM KOHTpareHTa nepes ¢doHAOM nocne cobbiTMs NepBoOro
obcnyxusaHusa gonra.

3.7.2. Ecnu 3a00mkeHHOCTb 6bla Nnpu3aHaHa AedonTHOW n3-3a gedonTta KOMNaHUm rpynnbl, K KOTOPOW MPUHALNEXUT
KOHTpareHT — nocne nyb/in4yHoro ob6buABMEeHNSA 0 pecTpyKTypusaunm nMb6o MMpOBOM COraLleHun.

3.7.3. B cnyyae Bo306HOBNEHUSA 06CnyXXnBaHua goara no rpaduky.

3.7.4.B cny4yae nony4yeHums wuHdoOpMaumm O nNpekpaweHUn YrosoBHOMro npecriefoBaHUs KOHTpareHta nyTem

onpaBaaTeNbHOro NpuMroBopa Mbo npekpalweHuss Aena, a Takxe B Cnydae npekpalweHus gena o 6aHkpotcree. Npu 3TOM
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Ynpasnswwas KkoMmnaHusa obsi3aHa NpoBecT OUEeHKY (PUHAHCOBOIMO COCTOSIHMS C YYETOM M3BECTHbIX WKW npeanonaraemMbix
yCT0BMN MUPOBOro COrnalleHus.

3.7.5. B cny4dyae nosiBNeHMsl KOHTpareHTa - ¢u3nyeckoro nunua, ob6bsaABAEeHHOro paHee nponaswuMm 6e3 BecTHn, U
BO306HOBNEHNA 06CNYyXXMBAHUSA 3a40/1)KEHHOCTH.

NHpopMaumns O BbisIBJIEHHbIX COBGbITUSIX, MPUPABHUBAEMbIX K AE€QGONTY U O BbIXOAE KOHTPAareHTa u3 COCTOSIHUS
aegonta, npeaocrassisieTcs Ynpasssowen komrnaHwern B Crieynaan3vupoBaHHbINA AENO3UTAapUN HE MO3AHEE C/EAYIOLErO
paboyero AHs 3a 4aTOV BO3HUKHOBEHMSI TaAKOro cobbiTus (npu yCcio0Bmu, 4To MHGOpMaLmnsi 0 BO3HUKHOBEHUMN TAKOIro cobbiTus

rpsiMO MJIn KOCBEHHO Hab/rogaema Yrnpas/stoLein KOMaHnen).

Pazpen 4. NMNopsapok onpeaeneHnsa PD no 3af0/1’XeHHOCTU IOPUANYECKUX L.

4. dTanbl onpeaenieHns BeposaTHOCTH aecdonta (PD) no 3aa0/1HKeHHOCTU IOPUANYECKUX NTNLL:
1) onpeaensieTca rogoBasi BEpOSATHOCTb AedoNiTa KOHTPareHTa;
2) Npwn Heo6X0AMMOCTM OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha obecLeHeHne;
3) B NpeAyCMOTPEHHbIX HAacTosWMM Pa3aenom Ccriydasix OCyLecTBSeTC A0NOHUTENbHAs KOPPEKTUPOBKA Ha CPOK

AEHEXHOro nNoToKa, K KOTOpomMy 6YLI,eT NPUMEHATbLCS AaHHAs BEepPOSATHOCTb gedonTa

4.1. BepostHocTtb fiechonta (PD) Ha ropm3oHTe 1 roa onpeaensieTrcs cneayrouwmMmmm Metogamm:

4.1.1.

B cnyyae Hannumns y poCCMMCKOro KOHTpareHTa pemTuHra o4HOro n3 poCCUMMCKUX PENTUHIOBbBIX areHTCTB NPUMeEHsIeTCA
3HauyeHune PD, onpeaeneHHoe POCCUIACKUM PENTUHIOBbIM areHTcTBoM AO «dkcnepT PA»?2 (panee - ArenTctBo) (Tabnuua

«YpOBHM (YacToTbl) gedonTta Nno peMTUHIroBbIM KaTeropmsaM HauMOHaIbHON POCCUNCKON PENTUHIOBOM LWKanbl AreHTcTBa ANs

22 Ecin B KauecTBe 3HaueHus PD ONa pernTUHroon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Mpo4YepK) C yKasaHWeM, 4TO OTCYTCTBYIOT AedONTbl Ha
33jaHHOM FOPU30HTE BPEMEHU UM MHOWN MHPOPMaumn 06 oTCyTCTBMM AedOoNTOB, TO 3Ha4YeHne PD npuvHMMaeTcs paBHbIM HYJIO.
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BCeEX O0OBbEKTOB pENTUHra, KpoMe CTPYKTYPHbIX obnuraumm M MHCTPYMEHTOB CTPYKTYPHOro duHaHCMpOBaHUSA» B cCOCTaBe
aKTyasbHOro ot4yeta 06 MUCTOpUYEeCKMX AaHHbIX 06 ypoBHAX AedonTta MO PENTUHIOBbLIM KaTeropusM MpuUMeHseMbIX
PENTUHIOBbIX WKan. MctouHuk: https://raexpert.ru/.

Mpy 3TOM B CNy4Yae Hanu4uus Yy KOHTpareHTa HEeCKO/IbKUX PEeNTUHIOB, MNPUCBOEHHbIX pPa3HbIMW POCCUHUCKUMU
pPENTUHIOBbIMU areHTCTBaMun, BblIbUpaeTcs HaUMEHbLUNN PENTUHT M3 aKTyasibHbIX U COOTHOCUTCS C penTUHroM AO «3KcnepTt
PA» B cooTBeTCcTBUM C lMpunoxeHnem [1 Kk Hactoswemy lMpunoxeHuto. Ana otobpaHHOro pentuHra ot AO «2kcnepT PA»
BblbMpaeTCcsa COOTBETCTBYIOLLEE 3HaYeHne PD no ykasaHHOW Bblwe Tabnuue ansa cpoka 1 rog.

4.1.2.B cny4yae HanuMuus y MHOCTPAHHOIO KOHTpareHTa penTuHra ogHOro U3 MexayHapoAHbIX PEUTUHIOBbIX areHTCTB
npuMeHsieTcsa 3HavyeHne PD oT areHTcTBa Moody’s Ha OCHOBaHUM NYBAMYHBLIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM aedonTa
(PD) uepes3 conocTtaBneHne pemTUHIoB B COOTBETCTBMU C lNpunoxeHuem [. lNpu 3TOM B C/lyyae HanMuMe y KOHTpareHTa
HECKOJIbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU MEXAYHAPOAHbIMU PENTUHIOBLIMW @areHTCTBaMn, BbiIbMpaeTcsa HanMeHbLUN
PEUTUHI N MO HEMY Yepe3 COMoCTaBNeHNEe PENTUHIOB B COOTBETCTBUMU C MNpunoxeHnem [l onpenenserca senmdmHa PD ans
cpoka 1 roga.

4.1.3. B cny4vae OTCYTCTBUS Y KOHTpareHTa pemTuHra u Hanumuusa BbiNycKoB obnuraumin BeposTtHocTb Aedonta (PD)
MOXeT ObITb onpegenieHa - MO OLEHKEe COOTBETCTBMS YPOBHIO pEUTUHra 4yepe3 KpeauTHbl cnpes obnuraumii 4aHHOro
KOHTpareHTa B cooTBeTCTBUM C lNMpunoxeHneM B K HacToaweMy NpuioxeHuto.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa pernTuHra n oTCyTCTBMS BbliNyCKOB obnuraumin 3HadyeHne PD onpegenseTtcs
B criegytoweM nopsiake:

4.1.4.1. Ana KpynHbIX KOHTpareHToB, He oTHocswuxca Kk MCB (Bblpyuka 4 mnpa py6. n 6onee B rog), B cnydae
OTCYTCTBUSA penuTUHra O4HOr0 M3 POCCUNUCKUX PEUTUHIOBbIX areHTCTB MPUMEHSeTCA CpefHss BeposTHOCTb aedonTta Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUW aKTyanbHOro nNybaMYHOro0 AOCTYMHOro OT4yeTa MO eXerogHomy
nccnenosaHuto kopriopatuBHbix gedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEW PEUTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs

3HayeHune PD anda cpoka 1 rog;

78



4.1.4.2. Anga npeanpuatnit MCB (Manbii n cpeaHmnin 6usHec nnm cybbekTbl Manoro n cpegHero npeanpuHMMaTebCcTBa)
NPpUMEHSAETCS CTaTUCTUYECKUM YCpeAHEHHbIW rMokasaTenb AedonToB B 3aBMCMMOCTM OT OTpac/n, MpuUBEAEHHbIN B
MpunoxeHun . KOpuanyeckoe nNMUO OTHOCUTCA K KaTeropum MCB B cnydae, ecnn Ha AaTy OUEHKWU YUCIUTCA B €4MHOM
peecTpe cy6beKTOB Masioro U cpeaHero npeanpuHMMaTenbcTBa®® UAn ecnm ero Bblpyyka COCTaBAsSIET MeHee 4 Mnpa. pyb. B
roa. lNMpu oTCyTCTBMM MHOPMaLMN B €ANHOM peecTpe CybbeKToB Masioro n cpegHero npeanpuHuMaTenbcTsa n MHpopMaumm
O Be/INYMHE TOA0BON BbIPYYKM KOHTpAreHT MOXeT ObiTb oTHeceT K kKateropum MCB Ha OCHOBaHUWM 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CYy>XAEHUS YNpaBnsiowWwen KOMNaHuu.

4.1.4.3. B cnyyae, ecin HEBO3MOXHO MAEHTUPUUMPOBATL MPUHAANEXHOCTb KOHTpareHTa onpefenieHHOro Tuvna K
KpynHoMy 6usHecy mnu MCB (Hanpumep, TeppuTopuanbHbl aenapTaMeHT duHaHcoB, OTYI, MYI u T.n., He uMeowme

pe|7|T|/|Hra), Takou KOHTPAreHT OTHOCUTCA K KaTeEropmn KpynHbiIX 3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM pAedositTa B OTHOWEHUMn ob6ecueHeHHOW 3aA0/IKEHHOCTH, He
Haxoaswenca B aeconre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBASETCA B CneaylleMm
nopsiake:

4.2.1.1. Npn MCNONb30BaHUN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNyTEM MNOHWXEHUS penTUHra Ha 1 CTyneHsb.
MNMoHMXXeHMe Ha 6osbliee KOIMYECTBO CTyneHen opopMIsSeTcss MOTUBUPOBAHHbBIM CY)XXAEHMEM YyNpaBsioLen KOMMNaHuu.

4.2.1.2. Ans obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPAreHTOB UCNOb3YeTCs BepOSATHOCTU AedonTa AN CaMoM
xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 06513aTeNIbCTBAM KOHTPareHToB-usndeckmx nuy npumensetca CoR, paccynmTaHHbIM Ans

ctaguu 2.

23 https://rmsp.nalog.ru/
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4.2.1.4. MNpun oueHke ana MCB, ana KOTopbiX He onucaH cnocob pacyeta, BepoATHOCTb AedonTta bepeTcsa paBHOM
cpeaoHen BennymnHe mMexay 1 n BepoaTHOCTbIO aedonTta Ang He 06eCueHEeHHOro akTMBa/3a40/IKEHHOCTU C OKPYIr/1IEHUEM A0
4 3HAKOB Mocsie 3ansTon.

4.2.2. Qna o06eCcuUeHEeHHbIX TMPOCPOYEHHbIX [EHEXHbIX TMOTOKOB?* BEpPOSATHOCTb JAedoNiTa paccYMTbiBAaeTCcs B

cooTBeTCcTBUM C DopMynon 3:

dopmyna 3.

t
PD =PD+—x(1—-PD
(t)mpocpoy + TT1 * ( )

roe

t — cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb Aedonta A8 NPOCPOYEHHOM Ha t AHEel 3a40/KEHHOCTM C MOMEHTa MNpPU3HaHUS
NPOCPOYEHHON 3a40/KEHHOCTMN HE onepaunoHHON. MNMonydyeHHOe 3HavYeHne onpeaensieTcsa Ao 4 3HaKOB Nocsie 3ansaTon.

T - CpOK ANs NpuM3HaHUS AAHHOMO TUNa 3a40/HKEHHOCTUN AedONTHON,

PD onpepensetca nO KOHTpareHTy Ha MOMEHT nepej BO3HMKHOBEHWMEM MPOCPOYKM (ecnm y akTtuBa He 6biio
COOTBETCTBYIOLLEN BepOSATHOCTU Aedonta, TO OHA pacCyYMTbIBAETCS Ha AEeHb nepen HapylweHWeM CpoKa MCNOSIHEHUS
obs3aTenbCcTB):

- B C/ly4yae, eCnn no KOHTpareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHUs MHble, YeM NpoCpOYeHHas 3a40/1KEHHOCTb -
Kak rogosasi PD B cooTBeTcTBUM C N.4.1;

- B C/lyyae, ec/iM NO KOHTpareHTy WMeKTCsa AONOSIHMUTEeNbHble npu3Hakm obecueHeHns - Kak rogosas PD,

AOMOJTHNTENBbHO CKOPPEKTUPOBAHHAA B COOTBETCTBMU C n.4.2.1.

24 YckNtoveHne coCcTaBNSET 3a[0/PKEHHOCTb, 06ecLieHeHne No KOTOPOM pacCUnTbIBaNIOCh paHee € MOMOLbIO AaHHbIX no Cost of Risk no
noptdenam 6aHKOB.
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4.3. B cnyyae, ecnu y KOHTpareHta, no KOTOPOMY BbisiBJIeHbl Npu3Hakun obecueHeHus,, uUMeeTcs
OAHOBPEMEHHO HECKOJIbKO 3apo/KeHHOocTer, TOo PD KOHTpareHTa nNpuMHMMaEeTCA paBHOW Haubonblwemy
3HayeHuro 3 PD, paccuuMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. Mpu 3TOM NO KaKAOMYy U3 obecLeHeHHbIX
NpocpoYeHHbIX 065s13aTeNnbCTB, AOCTAaTO4YHO onpeaenutb PD(t)npocpoy no AeHe>XHOMY NOTOKY, OTHOCSILLEMYCSl
K AaHHOMY ob6sizaTenbCcTBY, C HAaM60O/IbLLMM CPOKOM Npocpouku. lMonyyeHHoe TakuMm obpasom 3HauyeHue PD
KOHTpareHTa NpUMEHSAETCA KO BCeM 06s13aTeNibCTBaAM KOHTpPareHTa, nocsie 4ero rno HeNpPoCpPoOYE€HHbIM IEHE)XXHbIM

MOoTOKaM AOMNOJIHUTEJSIbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoToKka B COOTBETCTBMM C n.4.4.

4.4. KoppeKTMpoBKa BEPOATHOCTU AedosiTa KOHTPaAreHTa Ha CPOK AEHEeXXHOro NoToka
4.4.1. Ona Kaxaoro AEHEeXHOro noTtoka paccuymTbiBaetca PD, mcxoas m3 PD KoHTpareHTa (onpeaeneHHoro B
COOTBEeTCTBUM C NN.4.1-4.3 nnn B COOTBETCTBUM C pasaenoM 6 Hactoswero NMpunoxeHns), CKOPPEKTUPOBAHHOIO Ha CPOK

AEHEXHOIro noToKa.

e KOppekTnpoBka Ha CpPOK [AEHEeXHOro mnoTOKa He OCyWeCcTBASeTCd A0 MOMeHTa nepBOoro noraweHus no
3aJ0/DKEHHOCTN, B C/lydae, ecnn CpOK A0 AaTbl AEHEXHOro rnoToka He npesblwaeT 1 roga OT AaTbl OLEHKU M BEPOSATHOCTb
nedonTta KOHTpareHTa MpeBblllaeT BEPOSATHOCTb AedonTta AN Hauxyawero penTtuHrosoro rpenga (Ca-C)?® no AaHHbIM
otyeTta (Annual default study) pentnHrosoro areHtctBa Moody’s (ans ropuamyeckux nuy, He asnswowmMmuca MCB) mnn
Hamxyalen BepossTHOCTM AedonTa ANnsa Takoro KOHTpareHTa n3 kateropmm MCB (npu oTCyTCTBUM NMPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3a40/HKEHHOCTb U3 COCTOSIHMS OMNepaLMOHHON);

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLLeCTB/ISIeTCS, B C/lyyae, ec/in CpOK A0 AaTbl AEHEXHOro NoToKa
He npesBblwaetr 1 roga oT AaTbl OLEHKM M Yy KOHTpareHTa MMelTCs MPOCPOYEHHbIe AeHeXHble MOTOKM, BbiBOAsLME

3a/]0/XEHHOCTb M3 COCTOSIHMS ONepaLMOHHOM.

25 BeposTHOCTb AedonTa MOXKET MPEBbILLATh BEPOSTHOCTb AedOsTa AMs HAUXY/ALEN KaTeropumn KauecTsa, B C/lyYae BbisIBIEHNS NPU3HAKOB 06ECLIE HEHMS B OTHOLLIEHIMN

KOHTpareHTa.
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B cnyuyae, ecnn koppekTupoBka PD Ha CpOK AEHEeXHOro noToKa He OCYLEeCTBASEeTCs, BEPOATHOCTb Aedonta Ansd
aAeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOATHOCTM Aed0Ta KOHTpareHTa Ha ropm3oHTe 1 roa.
4.4.2. QN KOppeKTUPOBKM BEPOATHOCTU AedonTa Ha CpPOK AEHEXHOro MoToka ucnosnb3yetcs dopMyna pacyeta

BEPOSATHOCTU AecdonTa no Noaxoay OueHKU MHTeHCcuBHOCTU (Dopmyna 4).

dopmyna 4. PacueTt BepoATHOCTU AedonTa No MeToAy OLeHKU MHTEHCUBHOCTM.

In
PDr, =1—(1—PD)365
rae,

PD - BeposiTHOCTb AedonTa KOHTpareHTa, pacciMTaHHas B COOTBETCTBUM Cc N.4.1-4.3;
Tn - KonnuuyecTBo KaseHAapHbIX AHEN A0 MOralleHUs AEHEXHOro NoTokKa.

3HayeHune PDTn oKkpyrnaeTca Ao 4 3HaKoB nocne 3ansaTon B AONSAX UAM 40 2 3HAKOB MNocne 3anaTon B npoueHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKAN PEUTUHIOB YCTaHAB/IMBAETCS B COOTBETCTBUM C Tabnuuen 1 MpunoxexHuns .

4.5.2. CoOTBETCTBME PEUTUHIOB NepecMaTpuBaeTcs B 3aBMCMMOCTU OT U3MeHeHUsa penTuHra Poccuimnckon deanepaumu,
MPMUCBOEHHOr0 POCCUUCKUM PEUTUHIOBbIM AareHTCTBOM MO HaUWMOHAaNIbHOM PENTUHroBoM wWwKane u (UIan) WMHOCTPAHHbIM
PENTUHIOBbIM @reHTCTBOM MO MeXAYyHapOoAHON PEUTUHIOBOM LUKane.

4.5.3. CoOTBETCTBME PENTUHIOB NEepecMaTpMBaAETCS B C/lyYae U3MEHEHUS PENTUHIOBbLIX LKA PEATUHIOBbIX areHTCTB.

4.6. NMNopaaok UCNONb30BaHUA PEUTUHIOB M yyeTa AeUCTBUIA PEUTUHIOBbIX areHTCTB.
4.6.1. lna onpeaeneHns KpeauTHOro pernTUHra MHOCTPaHHOro KOHTpareHTa WCNOMb3YHTCA KpeaAUTHble pPernTUHIU
MeXAYHapOAHbIX PENTUHIOBbIX areHTCcTB. [lpyM onpeaneneHnm KpeauTHbIX PEeUTUHIOB POCCUUCKUX KOHTpareHToB

NCMONb3YIOTCS KpeanuTHble PENTUHIN POCCUMNCKNX PENTUHIOBbIX areHTCTB.
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4.6.2. B uenax Hacroawero MpuioXXeHns MUCMNoNb3yeTCs KPEAUTHbIM PENTUHI MO LKane pPeMTUHIOBOrO areHTCTBa,

COOTBETCTBYHLLEN BantoTe OCHOBHOrO Aosra.

4.7. Ana aKTMBOB KOHTpareHTa, HaxoAsiLWerocs B coctoasHumn gedonrta, PD yctaHaBnmBaeTcs pasHou 1.

4.8. Ana 3apo/MKeHHOCTH, o6ecrneyeHHOW MOPYyUYUTENbCTBOM, FapaHTUEN, OMLUMOHHbIM COorjlalleHMeM B
OTCYTCTBMM MPOCPOYEHHbIX 0683aTeNbCTB KOHTpareHTa, wucnonb3yetca PD nopyuuTensi, rapaHTa, KOHTpareHta Mo
OMUMOHHOMY COr/lalleHnto Ha obecneyvyeHHy YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6osblue.

Ecnv nopyumnTteneM no 3aAo0/KeHHOCTU (PU3MYECKOro sivua BbICTYNaeT topuamMyeckoe nmuo, TO UCMOosb3yeTcs
HauMeHblUee U3 roaoBbiX 3HaUYeHUl nokasaTteneit CoR gomkHuka n PD*LGD nopyuuntens. MopyuntenbcTBa GuU3nMUYECcKmx nuL
He MPUHUMAIOTCS B pacuyer.

[ns 3a40/1KEHHOCTU, 06ecnedyeHHo CTPaxoBKOW UM 3a/10roM, UCnonb3ytoTcs PD Ao/xHMKA No AoroBopy (akTuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npv mcnosib30BaHUM PEUTUHIOB POCCUUCKUX U MEXXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
ymucne npu nepexoae K penTuHram yepes KOTMPOBKM 06AMraumm) M UCNOAb30BaHUM ANS KPYMHbIX KOHTpareHToB Moody’s
speculative grade onpegensieTcss Ha OCHOBaHMU NMYH6AUYHbBIX AOCTYMHbIX AAHHbIX U3 OTYETa PEUTUHIOBOro areHTcTea Moody’s
no exerogHoMy nuccnegosaHuto kopnopaTtmeHblX gedontoB (Annual default study), Tabnnua Average senior unsecured bond
recovery rates by year prior to default> ¢ 1983 roga?® Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAASEXHOCTbIO

COMOCTaB/IEHHOIO perTUHra KOHTpareHTa K rpyrnne penTUHroB, ANs KOTOpbIX onpeaensieTcs Recovery rate.

26 Ecnn B Ny6AMKyeMbIX MaTepuanax pelTUHIOBbIX areHTCTB MCNoMb3yeTcs nokasatesb Recovery Rate (RR), To notepu npu gedonte (LGD) onpeaensoTca creayowmm
obpasom:

LGD=1-RR,

roe:
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YKa3aHHbIN NYHKT MPUMEHSIeTCS TOSIbKO B Cllydae HEBO3MOXHOCTU onpeaenennsa LGD B cooTBeTcTBMKM € N. 5.13.

5.2. LGD ansa c¢dmsmnuyeckux nuu v MCB npum otcyrcTtBuu obecneuyeHusi, MMerOLlEero JIMKBUAALUOHHYIO
CTOMMOCTb, NpMHMMaeTcs paBHbIM 100%.

5.3. LGD B NpouUEHTHOM OTHOLWIEHUN C YY4eTOM obecrneyveHns onpeaensercs Kak oTHOWeHWe MakcuMyMa mexay 0 u
Pa3HOCTbIO CYMMbI 3a40/1KEHHOCTU (OnpeaensaeMon Kak cyMma hakTu4ecKon 3a40/HKEHHOCTU U HAUYMUCIEHHbIX MPOLEHTOB Ha
0ATy OLEHKW) U NMKBUAALMOHHOM CTOMMOCTM obecrneveHuns K cyMMe 3aZ0/1KEHHOCTHU.

5.4. 1na 3a40/MKeHHOCTN, obecrnevyeHHON MOpyYUTeNnbCTBOM, FrapaHTWen, OMUMOHHBLIM COrflalleHUeM UCMNOAb3YeTCH
LGD nopyuuTens, rapaHTa, KOHTpareHTa rno OnuuWOHHOMY COrfaleHunto Ha obecrnevyeHHy 4YacTb 3a40/HDKEHHOCTH, ecnn PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopyymteneM No 3af0/HKEHHOCTU (PU3MYECKOro nuua BbICTYNaeT opuanveckoe
MU0, TO MCNONb3YeTCA HauMeHbllee M3 roAoBbiX 3Ha4YeHUM nokasatenen CoR pgomkHuka u PD*LGD nopyudutensa (cm. n.
4.8.). YKasaHHbIn NOAXOA4 MNpPUMEHSEeTCs A0 BO3HUMKHOBEHUS QaKTUYEeCKOM MpOCPOYKM WCNONHEHNSA 0653aTenbCcTB
KOHTpareHToM. Mopyuntenbctea GuU3nMYECKUX N1l HE MPUHUMAIOTCS B pacyerT.

5.5. [na 3ap0/mkeHHOCTN, obecrnevyeHHONn AOroBOpOM CTPaxOBaHUS, B CAy4vae ecnvm TakOW AOrOBOP 3aK/4yeH Co
CTpaxoBOW KOMNAaHMEN, nMetoLen ypoBeHb penTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHaNbHOM WKane
ans Poccunickon ®egepaumm Uan BXOASLWEN B CMMCOK O0A06peHHbIX ANs CTpaxoBaHUS HEABMXKUMOCTU ftobbiM 13 6aHKOB,
yKaszaHHbIX B MNpunoxeHunn b, obecneyeHne npmHMMaeTcs Ha BCO CYMMYy CTPaxoBKW 6e3 ANCKOHTUpoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B MHOM cnydae, ucnonb3yeTcs AMCKOHTMPOBAHHAs CyMMa CTpaxoBkU. [lopagok onpeaeneHns AUCKOHTa
(discount), ctaBkn anckoHTupoBaHus (R) u cpoka (Tex) YKasaH B onucaHum opmMynbl 5.

5.7. B kauyectBe /MKBMOAUMOHHOW CTOMMOCTM obecrnevyeHus NpUHUMAETCA AWUCKOHTUPOBAaHHAasA Ccrpasensineas

CTOMMOCTb obecrneyeHunst / CTpaxoBku Mo opmyne:

RR (recovery rate) — oxuaaemsblii MPOLEHT BO3BpaTa MO NPOCPOYEHHbBIM BbiMiaTaM, NPUBOAUMBIN areHTCTBaMU ANsl KaXA0ro pelTUHra B €XerofHbliX UCCiefoBaHMsX.
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dopmMmyna 5.
kP
(1+R)Tex/365

PV =3 (1 — discount),

rae

PV - AUCKOHTUPOBAHHas cnpaBeasinBasi CTOUMOCTb obecrnevyeHns / CTpaxoBKU;

P - cnpaBeanvMBas CTOMMOCTb 0becneyeHuns, onpeaeneHHas B COOTBETCTBUM C HacToALWMMM MpaBunamm onpeaeneHuns
CYA / cymMMa noKpbITUSA 3a40/1)KEHHOCTM MO A0rOBOPY CTPaxoBaHUS;

Tex — KONMMYECTBO AHen oT AaTtbl onpeaeneHus CYHA A0 AaTbl OXWAAEMOro MOCTYMSieHMst obecnedyeHus B criydyae
HapyleHns 0683aTeNbCTB KOHTPAreHToOM, COrflacHO yCnoBusIM AoroBopa. KonnyectBo AHEN MOXET 6biTb ONpeaeneHo Ha
OCHOBaHWW 3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBAsitoLlen KOMMaHWW, eCnum CPOK HEBO3MOXHO YCTaHOBWUTb
OAHO3HAYHO, MCXOAs U3 YC/IOBUIM AOroBopa.

R - 6e3puckoBasi CTaBka Ha Cpoke Tex.

Onsa 3a40/KeHHOCTN, obecrneyeHHoM 3anoroM, Tex onpeaensieTcss MOTUBMPOBAHHbLIM cyXaeHueM. CpoKk Mosy4YeHus
AEHEXHbIX CPeACTB, NMOMYYEHHbIX OT peanusaunn npeameTa 3asora, onpeaensieTcs ncxoas u3 ycnoBuidi Aorosopa 3asora m
CYLWHOCTW npeaMeTa 3asora.

Ons 3aponXeHHocTn, obecneyeHHOW AOroBOPOM CTpaxoBaHMS, Tex onpeaensieTcss C y4eTOM CPOKOB BbiMaaTthbl MO
[OroBOpYy CTPaxoBaHWS Npu HacTynseHnn aedonta KoHTpareHTa (NPU3HaHUM KOHTpAreHTa HenaTeXXecnoCcobHbIM) U Ha
OCHOBaHWUM MOTUBMPOBAHHOIO CYXAEHUS YMNpaBsioWen KOMMaHWM, eciM CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb
OZHO3HAYHO, MCX0As M3 YCNOBMIA AOroBopa.

[Onsa cnydyaeB cyaebHbix pa3bupaTtenbcTB (MaHUPYEMbIX MM TEKYLIMX) C 3an0roAaTesieM UM CTPaxoBLUMKOM, CPOK

He MOXeT COCTaB/sATb MeHee 6 MecdaueB.
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discount - oNCKOHT, onpeaensemMbin B crieayloweM nopsake:

B oTHOWeEHNM 3a40/1KEHHOCTH, ob6ecnevyeHHOMN TopryemMbIMn LeHHbIMKM ByMaramu:

e NS UeHHbIX byMar, ncnonb3syembix Ansa obecnedeHns no caenkam PEMO Ha MockoBckom bupixe — COOTBETCTBYHOLUMN
OVCKOHT ansa caenok PEMO?7;

e AN15 aKUWMN MHOCTPAHHbIX SMUTEHTOB, TOPryemMbiX Ha OpraHn30BaHHbIX pblHKax ctpaH O3CP:

o BXOAALWMX B MHAEKCHI akumii ctpaH ODCP - Kak cpeaHuit ANCKOHT ansa caenok PEMO Ha MockoBckon 6upike
M3 Tpex akuu ¢ cambiM 6N1M3KNM Mo ob6beMy cpeaHEMeCsYHbIM 3a nocnegHue 6 mec. o6opoToM;

o He BX0ASWMX B MHAEKCbI akumi ctpaH O3CP - kak MakCuManbHbIM AUMCKOHT ansa caenok PEMNO Ha MockoBcKoM
6upxe c akuMamMu n3 nHaekca MMBB;

e Ans obnuraunin c penTMHraMmm poCCUMNCKUX PENTUHIOBLIX @areHTCTB — KakK CpeaHuW AUCKOHT Ansa caenok PEMO Ha
MockoBckor bupxe n3 cnmcka Tpex obnurauuin, obnagalwmx TaKUM Xe PenTUHroM (b0 MeHbLKUM, Npu OTCYTCTBUM
paBHbIX) 1 caMon 61M3KON Atopaumnen.

JInkBngaumMoHHasa CTOMMOCTb HeTOopryembiX LUeHHbIX 6yMar, nonen B YCTaBHOM KanuTane puanvyeckux JuL
onpenenseTca Ha OCHOBaHMKM OTYETa OLEHLUMKa.

B OoTHOWeEHMN 3a40/1KEHHOCTN, obecnevyeHHON 4OroBOPOM CTpaxoBaHMS (3a MCK/IOYEHWEM Cy4as, YKa3aHHOro B M.
5.5.):

e Ecnu cTtpaxoBon koMnaHum npuceoeH pernTtuHr Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) NO HaUMOHaNbLHOM WKane
ans Poccminckon ®efnepaunm n cTpaxoBas KOMNAHUA HE BXOAUT B CMMCOK 0406pEHHbIX A/ CTPAaX0BaHUS HEABMXKMMOCTU HU
oAHUM M3 6aHKOB, yYKa3aHHbIX B lMpunoxeHnn B - AMCKOHT paccuymTbiBaeTca B cregytoweM nopsake: Kak PD cTtpaxoBown
KoMnaHum * LGD cTpaxoBoin koMmnaHun. Otbéop PD ansa penTuHra cTpaxoBOM KOMMAHUKW OCYLLECTBASIETCS B COOTBETCTBUMU C

nopsgKoM, ycTtaHoB/IeHHbIM B Paspene 4.

27 NS akumMit - puck-napameTp Ans 3-ro gnanasoHa Ans PblIHOYHOMO pucka (CTaBka pucKa NageHus LeHbl), paccumTbiBaembliit AO «HKL» ans cooTBeTCcTBYtOWEN 6yMarn; ans obnvraunim —
pucK-napameTp Ans 2-ro gManasoHa AN pbIHOYHOMO pucka (CTaBka pMcKa NageHus uUeHbl), paccuntbiBaeMbin AO «HKL».
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e Ecnn cTpaxoBor KOMMAHWW HE NMPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHWSA He BXOAUT B CMUCOK OA06peHHbIX Ans
CTpaxoOBaHUSA HEeABMXMMOCTU HU OAHUM U3 6aHKOB, yKa3aHHbIX B lMpunoxeHun B, ANCKOHT paccuuTbiBaeTca kak PD ans
pevtuHra Caa * LGD. lNpwu 3T0oM, pa3smep LGD npusHaeTtca paBHbiM 100%. OT6op PD anga pentuHra Caa oCyLLeCcTBASETCS B
COOTBETCTBMM C NOPHAAKOM, YCTaHOBMNEeHHbIM B Pasaene 4.

5.8. [lpu Hannumu nopyuymTenbCcTBa (FapaHTUN, CTPAXOBOK, OMLUMOHHbIX COrlalleHnin) pUandYecKmnx nuy Ha BCO Uan
4acCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTMBA):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLMK HAXOAUTCHA B COCTOSAHUM obecueHeHUss Mo CpaBHEHUID C MOMEHTOM
BO3HWUKHOBEHUS 3a0/1)KEHHOCTU, ero oba3aTtenbLCTBa He NPUHUMAKOTCS B pacyer.

5.8.2. HeobecneueHHble o0b6a3aTenbCTBa nopyyuTens/rapaHta/CTpaxoBLimKka, HaxXoAasWerocs B COCTosAHMKN aedonTa,
HEe NpUHMUMAOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 06s3aTenbCTBA rapaHTa/nopyynTens/CTpaxoBLUMKa MPUHMMALOTCA C y4yeToM obecnedyeHus B
COOTBETCTBUM C NMpaBusiaMun, YCTAHOB/IEHHbIMU HACTOSLWMM pa3aesioMm.

5.9. O6ecneyeHune, Haxoaslleecs B 3a50re U NnpuHagnaexalee KOHTpareHTy, HaxoaswWweMycs B COCTossHUM gedonTta
(B TOM yucne B COCTOSIHMM BAaHKPOTCTBA), MOXET MPUHMMATbCS TOMbKO MO OTYETY OLEHLMKa, C YY4ETOM BO3MOXXHOCTU WU
CPOKOB MoJsly4yeHus 3anora.

5.10. lng 3anora >Xwion HeaABMXUMOCTUM NUKBUAALMOHHAA CTOMMOCTb obecrnevyeHus onpepensieTcs, mcxoas u3
TeKyllien cnpaBeanBon CTOMMOCTM obecneyeHuns, onpeaeneHHOM Ha OCHOBaHUM OTYeTa OLEHLLMKa, CKOPPEKTUMPOBAHHOM Ha
20% B CTOPOHY YMEHbLUEHUS ANS y4vyeTa AMCKOHTA B CBA3M CO CpOKaMW peanus3auumn 3anora. Ynpasngwoowas KoMnaHus
3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYXXAEHWEM A/ HEeKOTOPbIX 3asI0roB XW/I0M HeABMXMMOCTU MOXET yCTaHOBUTb 6osee
BbICOKMW MPOLEHT ANCKOHTA.

5.11. lna 3anora HEexXWIoi, KOMMEpUYeCKOn >XUIon’® HeaBMXMMOCTUM M WMHOTO MMYLLECTBA, JIMKBUAALMOHHASNA

CTOMMOCTb obecneyeHuns onpeagendeTca mcxoga wm3 CTOMMOCTU 3aJiora, onpe,u,eneHHoﬁ CcornaCHo oueHkKe oueHlWunKa,

28 HanpuMep, roOCTUHULbI, XOCTeNbl U T.M.
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CcAeNaHHOM C YYETOM CpoKa U nopsika nosy4yeHus BO3MeLLeHUS B pe3ysibTaTte obpalleHns B3bICKaHUA U NpoAaxun npeaMerta
3anora B cny4yae gedonra.

5.12. B cnyyae aebutopckon 3a40/KEHHOCTM MO apeHae npu UCrnofb30BaHMM obecneymTenbHOro NN rapaHTUNHOIo
Aeno3nTa AaHHbIN AeN03UT MOXET YUYUTbIBAaTbCS KakK TMKBMAAUMOHHAsS CTOMMOCTb obecneveHmns 6e3 AUMCKOHTUPOBAHUS.

5.13. Onpeaenenne LGD npu Hannymm KOTUPOBOK MO Ny6AMYHOMY AOMATY KOHTpareHTa iMbo KOMMaHum mn3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyyae gedonTta no ny6/iIMMHOMY AOATY KOHTpareHTa b0 KOMNaHUW 13 rpynnbl KOHTpareHTa (ecnu gedonTt
ONs KOHTpareHTa BO3HWMK M3-3a AedosiTa 3TOM KOMMaHMW €ero rpynmnbl, @ caMa 3aA0/DKEHHOCTb obcnyxuBaetca 6e3
HapyLeHMn yCNoBMn gorosopa) ans oueHkn LGD ncnonbsytoTtca (Npn HanMunm) KOTMposku nybanyHoro gonra. OTHOWeEHMe
nonHom ueHbl (ueHa 3akpbiTua (legal close) nnn pacyeTHon LeHbl MHPOPMAUMOHHbBIX areHTCTB + HaKOMAEHHbIM KYNOHHbIM
A0X04) K HOMUHanNy Aonrosoro obs3aTenbCcTBa MOXET 6bITb MCMNONBb30BAHO Kak oueHka Recovery Rate. LGD B aToM cnydae
6ynet paBeH 1 — Recovery Rate.

5.13.2. B cny4ae Hannuyms KOTMPOBOK MNyb6AMYHOro Aonra KOHTpareHTa, Haxoaswerocss B AedonTe, OTHOLWeHue
nonHon ueHbl (ueHa 3akpbiTua (legal close) + HK/[) kK HOMWHanNy A0ONroBoro o6si3aTtenbCTBa MOXET CYMTATbCS OLEHKOM
Recovery Rate gna koHTpareHTta, LGD B 3TOM cnyyae 6yaet paBeH 1 - Recovery Rate. [laHHbIN noaxoa HENPUMEHUM ANS
CNly4aeB OUEeHKM CybopAMHMPOBAHHOINO M BEYHOrO A0JIra, €C/IN TONbKO He MMeeTCs KOTMPOBOK CaMoro OLUEeHWMBAEMOro
obs3aTenbcTBa.

Ons yenen n.5.13. ncnonb3yeTcs «uUeHa 3akpblTna + HKO», No gaHHbIM cregyrowmx UCTOYHUKOB:

e [na obnuraunmin poCCUMUCKUX SMUTEHTOB M obnuraymm UHOCTPAHHbLIX SMUTEHTOB, B OTHOLUEHUMW KOTOPbIX He
pacCcyMTbIBAOTCSA LUEHbl BHebupxxeBoro pblHKa (Hanpumep, ueHa HKO AO HPO wAuM ueHbl MHbIX
MHPOPMALUMOHHBIX CUCTEM) — KOTUPOBKA M HAaKOMJ/IEHHbIW KYNMOHHbIM A0X0A4 N0 AaHHbIM MOCKOBCKOMN 6UpXK;

e [Ing wHbIX obnurauvn - cnpasensiMBas LeHa, onpefesieHHas B COOTBETCTBUMM C HacTosdwmmu [lMpaBunamm

onpeaeneHnsa CHA, yBennyeHHasa Ha pa3Mep HaKOMJIEHHOro KyrnoHHOro 4oxo4a;
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[Ons uenen HacToslWwero pasaena pacyeTHble 3HadeHme Recovery Rate u pacyeTHoe 3HaveHne LGD okpyrnsercsa Ao 2 3HaKoB
rnocne 3ansaTon B MPOLEHTHOM Bblpa)>XeHUN MM 4 3HAKOB Mocne 3anaTon B A0NAX. 3HAYEHUs, onpeaeneHHble peEUTUHIOBbIMU

areHTCTBaMu B OTHOWEHMN Recovery Rate ncnonb3ytotcs 6e3 oKpyrneHnst C yka3aHHOM TOYHOCTbIO.

UHpopmaumnss o UeHHbIx 6yMarax, UCrosib3yeMbiX B paMKax HacTosilero pas/esna, rnpeaocTasisieTcs YrnpasasoLuen
KOMIMaHuen B crieymnain3mpoBaHHbIv Aerno3utapuii He rnosagHee pabodero AHS, c/edyroulero 3a A4aTtou, o COCTOSSHUK Ha

KOTOPYIO OrIpeEAETIAETCA CripaBEA/INBass CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLEeN METOANKOM.

Paspgen 6. Pacuer COR

6. [lpn ncnonb3oBaHMKM AN pacyeTa cnpaBeaMBOM CTOMMOCTU C YY4ETOM KPeaAUTHOro pucka AaHHbIX 6aHKOB mnm
WMHbIX OpraHusauni Ynpasnsowas KOMNaHUSa yUYnUTbIBAET Cneayrolme nosoxXeHus:

6.1. MNoan HeobecneyeHHOW 3a40/HKEHHOCTBIO B LEengx Hactoswero MNpunoXeHus NOHMMaeTcs 3a40/HKEeHHOCTb 3a
NCKJTIOYEHMEM 3a40/1KEHHOCTHN, obecrneyeHHOoM 3a10roM XUAoM HeABMXKUMOCTU (MnoTeka).

6.2. lNpun ncnonb3oBaHMN AaHHbIX 06 obecueHeHHON 3a40/KEHHOCTM YNpaBasowas KOMNaHUa y4nTbiBaeT XapakTep
obecueHeHna nMeroLwencs 3a401KeHHOCTU, B TOM YUCe CPOK MPOCPOYUKM.

6.3. lNokazaTtenn Cost of Risk (CoR), ucnonb3yembie AN pacyeTa CrnpaBeasiMBON CTOMMOCTM 3a40J1KEHHOCTU
dusnyecknx nuu,.

Ona uenen pacyeta Cost of Risk B oTHoweHun HeobecneyeHHbIX MnpaB TpeboBaHMA K (PUINYECKUM NuuaMm
NCNONb3YyeTCs OTHOWeEHMe pe3epBa noa obecueHeHne nopTdens NoTpedbuTenbCKNX KpeamToB U KPeaAUTHbIX KapT, K Bal0BOM
6anaHcoBOM CTOMMOCTW TaKMX KpeauToB, MO AaHHbIM oTyeTHOCTU [MAO CbepbaHK Ha NoCNeaH pacCYUTaHHYK AaTty u
cnocob ycpegHeHuns CoR.

AN oueHKM CTaHAaPTHbIX aKTUBOB MCNob3yeTcs 3HadeHne CoR ansg ctagmmn 1, ona oueHKn KpeauTHO-o6ecLeHeHHbIX

aKTMBOB MUcCrnosiblyetcsa 3HadyeHue CoR ana craaum 2.

89



HeobecneueHHas 3a40/HKE€HHOCTb (pU3NYECKNX JTNL
Cragus kpeguTHoro noptdens 1 2
BanoBsas cToMMOCTb KpeauToB, Mapa. pyb6. 3413,00 195,40
pe3eps noa obecueHeHne KpeamuTos, Mipa. pyb. 105,20 43,50
CoR 3,08 22,26

Ons uenen pacyeta Cost of Risk B oTHoweHUM npae TpeboBaHUA K PU3NYECKUM NnuaM, obecneyeHHbIX HE MeHee YeM
Ha 80% OT HOMWHANBLHON CTOMMOCTWU 3a40/HKEHHOCTU 3a5I0FOM XWUNON HEABUMXUMOCTU, UCMNOMb3YETCH OTHOLIEHMe pe3epBa

noa ob6ecueHeHue NopTdeEns MMNOTEYHbIX KPEeAWTOB, K BasioBON 6anaHCOBOW CTOMMOCTM TakKMX KpPeauToB, MO AaHHbLIM
oTyeTHOCTM MAO C6epbaHK Ha NMOCNEAHIO PacCUNTAHHYO AaTy

O6ecneyeHHas1 3a40JIXKE€HHOCTb (pn3n4YEeCKUX INL
Craguns KpegutHoro noptdens 1 2
BanoBas ctoMMocTb KpeanTtos, Mnpa. pyb6. 9699,60 417,70
pe3epB noa obecueHeHne KpeanuTos, Mipa. pyb. 13,60 26,80
CoR 0114 6,42

Ecnu npaBa TpeboBaHUs K dU3MYecKoMy nunuy obecrneyeHbl UHbIM BUAOM MMYLLECTBa (B TOM YMNCe, MOPYYNTENBCTBOM,

rapaHTMen, OMUMOHHbIM COrnaweHneM, CTPaxoBKOM), TO AN9 OUEHKM C ydyeToM obecnedeHuss wucnonbsyetca CoR,

paccyMTaHHbIM NO HeobecneyeHHbIM NopTdensaMm KpeauToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaAB/IEHHOMN B COOTBETCTBUU

¢ MC®O, npu 3toM BennunHa CoR npupasHuBaeTcsa K PD. LGD c ydyetom obecrnedeHuss onpenensercs COOTBETCTBUU C
Pasgenom 5 HacToswero MpuioxeHuns.

Paspgen 7. MeTop yuyeTta KpeaUTHbIX PUCKOB NMyTEM OLIEHKM CrpaBeA/IMBoOW CTOMMOCTMU MO OTYETy OLeHLMKa no
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COCTOSIHUIO Ha flaTy He paHee BO3HUKHOBEHMUSA cobbiTUs, Beayuwiero k obecueHeHuo.
7.

7.1. lpyMMeHeHne OTYeTa OueHLWKMKa ANa uenen onpeaeneHns cnpasensiMBonM CTOMMOCTM C ydyeToM obecueHeHus
BO3MOXHO A/19 BCEX aKTUBOB, YKa3aHHbIX B [MpunoxeHnn 1 K HacTosawmuM npasunam onpegenenmna CHA.

7.2. B cnyyae, ecnv B Nnepnoa NpMMeHeHUs oT4eTa OUeHLWwmMKa Ans onpeaeneHums cnpaseanvBon CTOMMOCTU BO3HMKaeT
(BbIiBNSAETCA) cobbITME, Beaylwee K obecueHeHno, TO He0O6X0ANMO OCYLLECTBUTb BHEMIAHOBYH OLEHKY aKTUBa OLEHLMKOM
B TeyeHun 20 aHen C AaTbl BbISB/IEHUS MPU3HAKOB obecueHeHus. [laTa, No COCTOSAHMIO HA KOTOPYK OnpefenseTcs HoBas
OLEeHKa, He Ao/MKHA 6biTb paHee AaTbl BO3HUKHOBEHUSA CObbITUSA, BeayLlero K obecueHeHuto. C aaTbl HAacTynjeHns cobbiTus,
Beaywero Kk obecueHeHWO M [0 [aTbl NPUMEHEHMS HOBOrMO OT4YETa OUEHLMKa, YnpaBngawwas KOMMaHusa ALOSHKHa
CKOPpEeKTUPOBaTb MNOC/IEAHIO U3BECTHYIO CrpaBeasiBY0 CTOMMOCTb, ONMpeaesIEHHY0 Mo OTYETY OUEHLLMKA, COCTaBIEHHOMY
00 BO3HWKHOBEHMUS Takoro CobbiTUs, C MPUMEHEHMEM MEeTOA0B KOPPEKTUPOBKM CNpaBeasiMBOM CTOMMOCTU, YKa3aHHbIX B

HaACTOALWLEM MPUSTOXKEHUMN.
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MpunoixxeHue A k lNMpunoxxeHuto 5.

CnMcokK NCTOYHUKOB, UCNOJib3yeEMbIX OJiA OLLEHKUMN KPpeaAnTHOIro pucka.

1. B oTHouweHunu opuanveckmx amu (Npu HaaWYmMM A0CTyNna K UCTOYHMKAM MHDOopMaumun):

ynonHoMo4yeHHoe areHTcTBo OO0 «UHTepdakc-LPKU» (LleHTp packpbiTMs KOpnopaTuBHOM UHdopMaunmn) https://www.e-

disclosure.ru/;

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

cant UeHTpanbHoro banka P® https://www.cbr.ru/;

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

enHbIN bepepanbHbIi peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eNHbIN bepepanbHbIli peecTp CBeAeHUN 0 dakTax AedATeNbHOCTM topuamndecknx nuy https://fedresurs.ru;

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

https://www.moodys.com/;

odnuManbHbIA CAUT KOHTpareHTa/aMUTEeHTa/KpeanTHOM opraHnsaunm;

cepBUC npeaocTaBnenHus byxrantepckon (rogoBomn) otyeTHOCTU PoccraTa - http://www.gks.ru/accounting report;

rocyaapCTBEHHbINM MHMOPMaLMOHHbIN pecypc byxrantepckon (buHaHcoBom) oTyeTHoCTK: https://bo.nalog.ru/

[OKYMEHTbI, NMOJTyYeHHble YNpaB/istoLlen KOMNaH1el, B OTHOLEHUN IopUaANYEcKoro nnua

2. B OTHOLWEHUU PUSNYECKUX NINLL:

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

eAuHbIn deanepanbHbIi peecTtp cBeaeHuin o baHkpoTcTee https://bankrot.fedresurs.ru

n3gaHmne «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, NOJTyYeHHble YNpaBnstowen KOMNaHuel, B OTHOLWEHUM hdU3nMYeckoro numua
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NMpuno)xxeHue b k NMpunoxxeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4YeTa CTpaxoBKU nNpu pacuyete LGD

BaHk TuHbkOp D

BaHk Pycckuin CtaHpapTt
BbaHk XoymMKpeauTt
JNokobaHk

OTMN-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
KpeanTt-EBpona 6aHk
CbepbaHk,

baHk BTB,
PaliddairizeHbaHK,
baHk OTKpbITHE,
FasznpombaHK,

Bank JOM.P®
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MpunoixxeHune B k NpunoxxeHuto 5.

OnpepeneHue COOTBETCTBUA YPOBHIO PpEMTUHIa uepes KpeauTHbIX cnpea obnuraumnn

MNopsaok onpeaeneHns COOTBETCTBUSA YPOBHIO peUTUHIa Ha AaTy OLEHKWU:

1. OnpenensieTcss 4OXOAHOCTb K MOralleHuio no obnuvraumaM agaHHoOW opraHm3aumn cpokoM 6onee 1 roga u meHee 3
net. MNpwn oTCyTCTBMK 06AUrauMmn CO CPOKOM MeHee 3 neT UCMOb3yeTCa crnpes C MHAEKCaMn COOTBETCTBYIOWEN CPOYHOCTHU.
Mpn Hannumn obnuraumm co CpOKOM MnoraweHus TONbKO MeHee 1 roga Ansg pacdeTa KpeAuMTHOro crnpeja ucnonb3yrTcs 3
(Tpn) obnuraummn Apyrux 3MUTEHTOB, UMEKLWMX Kak 6M3KMe no Cpoky M AOXOAHOCTU obnurauum, Tak n obaurauum co
CpokoMm 1-3 roza.

UHpopmaumnss o yeHHbIX bymarax, Ucrosib3yeMbix 4715 Le/Ie pacdeTa KpeAUTHOro Cripeaa, NpeAoCTaBaseTcs YnpasisroLen
KOMMaHuen B Crieynasin3mpoBaHHbIi Aerno3uTapuii He rnosgHee paboyero AHS, C/eayrouero 3a AaTtoun, o COCTOSIHUK Ha

KOTOPYHO OrpeAETIAETCA CripaBeA/InBas CTOMMOCTb aKTuBa B COOTBETCTBUUN C HacTosILLEeN METOANKOM.

2. OnpenensieTcsl, AOXOAHOCTM KAKOro W3 WHAEKCOB MOJlydyeHHast [AOXOAHOCTb Mo obnuraunsam Haubonee
COOTBETCTBYeT. B kKauecTBe Mepbl 61u130CcTH MCNoNb3yeTCcsa cpeaHun KpeauTHbIW crnpeq obnuraumm c G-curve B CpaBHEHNN C
KpeaWTHbIM CrpeaoM YKa3aHHbIX HMXe nHaekcoB. KpeanTHbIWM cnpef pacCuYMTbiBAETCS KaK pa3Huua Mexay AOXOAHOCTbIO K
noraweHuto obnuraumm Ha CpOK ee atopaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Uensax UCnonb3ylTcs cnepytowme

MHAOEKCDHI:

B yKasaHHbIX Lensax MCnonb3yTcsa cneayowme MHAEKChI:
e MHaekc Mocbupxun koprnopaTmBHbIX obnuraunmn (gopaumsa 1-3 roga, peUTUHr No HaUMOHANbHOW PENTUHIOBOW WKane =
AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
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ApxuB 3HaveHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxun kopnopaTuBHbIX obnuraunn (aropaumsa 1-3 roga, A-(RU) < penTUHr No HauMOHabHOW penTUHIOBOM
wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxunB 3HadeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHpaekc Mocbupxu kopnopaTuBHbIX obnuraumn (aropaunsa 6onee 0,5 roga, BB+(RU) < pelWTUHI NO HauMOHaIbHOM
penTuHroeon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo Cﬂe,D,YIOU.lEVI Tabnuue OMpEANENAETCA, Kakomn YPOBEHb DEVITMHFa ncnonb3oBaTb MNpwn onpeaeneHnn BEPOATHOCTU

aedonra:

HanuoHnajbHas mKkaaa 1Js
. . HNnpaexc
Poccuiickoii ®enepanun
AO «Axcrept PA»Y
PD nas pelitunrosoii rpynnst AAA RUCBTR3A3YNS
PD nas peliTunroBoii rpynnst AA RUCBTRA2A3Y

29 Ecnn B KauecTBe 3HaueHus PD ONS peruTUHroBon kateropuu AAA permTUHIOBOE areHTCTBO yKasblBaeT «-» (Mpo4YepK) C yKasaHWeM, 4TO OTCYTCTBYIOT AedOoNnTbl Ha
33,aHHOM FOPU30HTE BPEMEHU UM UHON MHPOPMaunmn 06 oTcyTcTBUM AedOonToB, TO 3Ha4YeHne PD npuvHMMaeTcs paBHbIM HYJIO.
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PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTU aedonTa AN KaXAon rpynnbl penTuHra onpeaensercs cornacHo AaHHbIM POCCUICKOro penTUHIoBoro areHTcrea AO
«2kcnepT PA» (Tabnuua «YpoBHWM (4acToThbl) AedonTa N0 PEUTUHIOBLIM KaTeropMsm HauWOHalbHON POCCUIACKON PENTUHIOBOWN LUKabl
AreHTCTBa ANS BCEX OOBbEKTOB penTMHIra, KpoMe CTPYKTYPHbIX 06anraumin 1 MHCTPYMEHTOB CTPYKTYPHOro dnHaHCMpoOBaHMS») B COCTaBe

I'IY6J'IVI‘-IHOFO adKTyaJIbHOIro OT4YETa 06 NCTOPUYECKNX AaHHbIX 06 YPOBHAX ,D,erO}'ITa no peVITMHFOBbIM KaTeropnaMm npuMeHAEMbIX
per/‘ITMHFOBbIX LKan.
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MpunoixxeHnue I' k MNpunoxxeHuro 5.

BeposaTHocTn gecdonTta aona opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

Kopn oTtpacnu no OKB3/] CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKMIA 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 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMIA DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ansi NHOCTPAHHbIX KOMMNAaHUMI
OTpacnsb PD
CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X03MCTBO M BCNOMOraTenbHas TpaHCNopTHas 01049
AeaTeNbHOCTb !
UHBecTMUMN 1 ynpasBiieHne HeABMKMMOCTbIO 0,0877
CneumannanpoBaHHble CTpoUTEsbHble paboThl 0,0762
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npOVIBBO,CI,CTBO MeTaJIM4ECKNX M3ﬂ,eﬂMV1, KpoMe MallnH n

060pyaoBaHuUs 00615
lMpenocTtasneHne NPOYNX CEPBUCHBIX YCAYT 0,0780
Po3Hn4yHaga Toproens 0,0659
JdeatenbHOCTb Mo npeaocTaBfeHno NPOAYKTOB NUTAHUA N HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH U 060pyaoBaHMS 0,0671

Mpouee (cpeaHee 3HaYeHNE) 0,0904
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MpunoixxeHnue A k NMNpunoxxeHuro 5.

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

AKPA (A0) | A© «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's| S&P | Fitch
Hanmonanshas mkana juis Poccuiickoit @enepanuu MexnyHapoaHas 1ikajia
AAA (RU) rUAAA AAA ru AAA|rY| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTuUAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAlrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alrul, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) rUBBB BBB.Iu BBB|ru| =l = =
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.u BB-|ry| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Bjru|, Ca-C CCC- | CcccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C ) C%C )
CC(RU) u numxe ruCC u Hmxe CC.ru 1 ke (s CClru| u Hmxe cce- | cce-
(He BKITIOYAS (He BITIOUAS s D) (He BKIIIOUAst Ca-C C C
D(RU)) ruD) Diru)
D(RU) rubD D Djrul D D D
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NMPUITOXEHNE 6. ONEPALNOHHAA AEBUTOPCKASA 3AAOJIXXEHHOCTDb

MNpu3HaHne AebUTOpPCKOM 3a40/HKEHHOCTU OMNEPALMNOHHON OCYLLECTB/ISIETCS HAa OCHOBAHWM YC/IOBUI MOralleHus u
AOMYCTUMbIX CPOKOB MPOCPOYKN UCMOSIHEHUS 0653aTeNbCTB KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy BUAY A€OUTOPCKOM
3a/10J/1XEHHOCTM B COOTBETCTBYHOLMX MPUNOXKEHUAX HacToawmx [MpaBun onpeaenenHns CYA. OTCyTCTBME yKa3aHUSA Ha
BO3MOXHOCTb NPU3HaAHUSA AeBUTOPCKOM 3a10/1)KEHHOCTM ONepaLMOHHOM 03HAYaEeT, YTo Takas 3a401)KEHHOCTb HE MOXET 6bITb

KBannduunMpoBaHa, Kak onepaumMoHHas.

,El,e6|/|TopC|<as=| 3a40JIKEHHOCTb, MO KOTOpOl\/‘I BbiABJIEH OANH UNN HECKOJIbKO NMPU3HAKOB 06eCLI,EHeHVI9-|, YKa3aHHbIX B

MpunoxeHun 5, KpoMe LI,OI'IYCTVIMOVI NMPOCPOYKH o6a3aTenbCTB B paMKaX onepaunMoHHOro uunKmna, He MOXeET ObITb NMpuM3HaHa

onepauuoHHOMN.

ﬂ,e6VITOpCKaF| 3a40J/1KEHHOCTb C NOBbIWWEHHbIM YPOBHEM PUCKa HEBO3BpPATa HE MOXET 6bITb NMpuM3HaHa OﬂepaLlMOHHOVI

(HaanMep, €C/IN Y KOHTpareHTa OTCyTCTBYHOT MCTOYHUKUN NOoralleHuns Takomn Ba,CI,OJ'I)KeHHOCTVI).

Ynpasnsatowasa KoMnaHua 4o/ >KHa NPOBOAUTbL aHaNN3 YPOBHS pUcKa no ,ElE6VITOpCKOl>‘1 3aA0JIKEHHOCTU, KOTOpPad paHee

6blna KBanuduunMpoBaHa onepaLMoHHOM, N MO UHOW AeBUTOPCKOI 3a40/IKEHHOCTU, NMPU3HAHNE KOTOPOM OCYLLECTBASETCS.
AHanus ypoBHSl pMcKa NpoBOAMUTCS:

e Ha KaXxaylo OTYETHYI AaTy, YCTaHoBeHHYto MNMpasunamm onpegenenmna CHA MNMNO;
e pu NepBoHayasbHOM MpU3HAHUK AeOUTOPCKON 3a40/1KEHHOCTH;

e Ha MOMeHT nepexoga AebuTopCcKON 3a40/IKEHHOCTU U3 CTaTyCca «OnepaumMoHHOM» B CTATyC «MPOCPOYEHHOMN>.

[Onsa uenei NnpoBeaeHNs aHanu3a, Ynpasnsawowas KoMNaHMUs A0/KHa UCNOb30BaTb 060CHOBAHHYO U MOATBEPXAAEMYIO

WHMOpMaUnIo, AOCTYMHYO el 6e3 upe3MepHbIX 3aTpaT U YCUINN.

B npouecce aHanusa YnpasngoLwasa KOMNaHUa onpenenser:
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e BO3MOXHOCTb KBanundukaumm pedbutopckor 3a40/HKEHHOCTU B KayecTBe OnepauuoHHOW, MNpU3HaHWE KOTOpPOM
OCYLLECTBNAETCA BMNEpBbIE;

e HeobXxoaMMOCTb M3MEHEeHUs Noaxoda K yvyeTy AebuTopCKOM 3a40/KEHHOCTM, paHee NpMU3HaAHHOM onepaunoHHOMN.

Bonee noapobHo uHGOpMauMsa O KpuUTepusax KBanudukaumu pasHbiX BUAOB AebUTOPCKON 3a40/MKEHHOCTU Kak
onepaunoHHOMN pacCMOTPEHa B COOTBETCTBYIOLWMX NPUNOXKEHUAX HacToawmx Mpaeun onpeaenenmnsa CHA.
B TeueHnme Bcero cpoka KBanudukaumm AebUTOPCKOM 3a[0/HKEHHOCTM KakK OnepaumoHHOM, ee crnpaseanmsas

CTOMMOCTb ONpeaenseTcs B HOMWUHAaNbHOW BeIMYMHE Ha AaTy onpeaeneHus CripaBeisiBon CTOMMOCTU B OTCYTCTBUWU MHbIX
Nnpu3HaKoB obecueHeHus.
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NMPUITOXEHNE 7. KPEAUTOPCKASA 3AAOJIXXEHHOCTbD

B pamkax Hactosawero lNpuioxeHUs O6WKMM KpuUTEpUeM MnpekpaleHUs MNPU3HAHUSA KpeaUTOPCKOM 3a40/1KEHHOCTU
NnaeBoOro MHBECTULMOHHOrO oHAA B OTHOLWIEHUM KpeauTopa - PpUANYECKOro nNuua SABASETCA AaTa BHECEHUS CBeAeHUN B
€AVHbIN rocyAapCTBEHHbIN peecTp topuandecknx nuy, (EFPKOJT) o nukempaunm ropmamndeckoro numua, nmbo o6 ncknroyeHum
topuanyeckoro nuua n3s ErPKOJ1 no MHLIM OCHOBaHUAM, NpeayCMOTPEHHbIM AENCTBYOLWMM 3aKOHOAATETbCTBOM.

MNpekpaweHne npu3HaHUSa KpPeaUTOPCKOW 3aA0/IKEHHOCTM He OCYLWEeCTBASETCS Ha OCHOBAHMKM 3KCAEepTHOro
(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBnslowen KOMNAHUU C MPUIOXEHNEM MNOJSyYeHHOW MHdOopMauuMm OT KOHTpareHta o6
obxanoBaHun ncknoveHnsa ns EMrPKOJ1 no pelweHnto perncTpmpyrowero opraHa. B cinyyae nonyvyeHns KOHTpareHTOM OTKasa
OT BOCCT@HOBJIEHUS perucTpaumMoHHoro ydveta B EIPKOJ1, kpeauTopckass 3aA0/IKEHHOCTb B OTHOLUEHWM KOHTpareHTa
npekpawaeT npusHasaTbcs B [MN® ¢ gatbl nonyvyeHnsa nHdopMaummn 0 TakoM OTKase.

Bupabl 06A3aTenbCcTB Kputepum npusHaHusa Kputepun npekpaijeHusn CnpaBeaniMBas CTOMMOCTb
nMpuU3HaHuA
[aTta rnepexona npaea
CO6CTBEHHOCTM Ha aKTuB
Kpeautopckasa 3a40/1KeHHOCTb Mo JaTa UCNONHEHUS
(oeHexHble cpeacrea) K MNO® ot
coenkam, rno KOTOpbIM HacTynwuia obsazatenbcte MN® o
nvua, B OTHOWEHWM KOTOpOro
Hanbonee paHHsAs gaTa pacyeTos A0orosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BKAKYeEHUS  AeHeXHbIX | [laTa BHeCeHMs NpuUxXoaHOMn
Kpeantopckas 3aA0/MKEHHOCTb Mo | cpeactB  (MHOro  MMywlecTBa), | 3anucu o} Bblgave | Cnpaseanueas CTOMMOCTb
Bblja4ye WHBECTUUMOHHbLIX MaeB | nepedaHHbIX B onnaTy | MHBECTULMOHHbIX naeB B | 06a3aTenbCTs, BK/ItOYMaeTCs B
nno MHBECTULMOHHbIX naes, B | peectp [IN®  cornacHo | pacyet CHA B pa3Mepe ee ocTaTka
umyecrtso NMNNo® OTYEeTY perucrtpaTopa Ha paTty onpegenenHns CHYA. He
[laTa BHECEeHMS NPUXOAHOMN | ANCKOHTUPYETCA.
3anmcum o} Bbloave

Kpeautopckasa 3a[0/KeHHOCTb Mo | [Jata  3a4yncneHus B nMo

MHBECTULMOHHbLIX TaeB B
Bblaa4e WHBECTUUMNOHHBLIX TMaeB | UMYLWLECTBa, nocrtynmeLiero B

peectp MN® npu obmeHe

MN® npu obmeHe onnaTty obMeHa naes
cornacHo oTyeTy
pervcrpaTopa
Kpeautopckasa 3a40/1KEHHOCTb MO . | daTta BbiNAaThI
o [aTta BHeCeHMs pacxoaHou
BbINJlaTe AEHEeXHOW KoMneHcauum (nepeuncnexHuns no

3anMcu o noraweHun (CnncaHum o
npyv MNorawweHnn MHBECTULMOHHBIX 06MEHY) CYMMbl AEHEXHOM
npn obMeHe) WHBECTULMOHHbLIX

rnaes Mnno (nepeuncnernmn KOMMeHcaumu 3a
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OEHEeXHbIX CcpeactB npu obmeHe
naes)

naes [MN® cornacHo oT4eTy
perucrpatopa

MHBECTULMOHHbIE Nau NMNO
cornacHo 6aHKOBCKOM
BbINMcKe

Kpeautopckas 3a40/KeHHOCTb | laTa ocyuwecTBreHua onepauuun | [lata nepedyncieHms CyMmbl
nepes areHtamMmuM NO  Bblgade, | Bbidauu u (MM) noraweHms naes | CKUAOK/HanbaBoK  areHTy
rnoraweHuto " 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | 13 Mnno cornacHo
MHBECTULIMOHHbIX naesB NN MN® no 3asBKe areHTa 6aHKOBCKOW BbINMUCKE
e [aTa MCNOJSIHEHNS
obs3aTenbCTB
ynpasnstoLemn
KOMMaHuen,
noaTBEPXAEHHOM

Kpeoutopckasa 3aA0/KeHHOCTb Mo
BbiMJlaTe€é  AOXOAOB  Manwmkam
(npaBa Bnagenbues
WHBECTULIMOHHbIX NaeB)

[aTa BO3HWKHOBEHUS
obsizaTtenbctBa MO  BbIiNnaTe
poxoga (B COOTBETCTBUM C
Mpasunamm [OBEPUTENBHOIO
ynpasneHus NMNoO)

6aHKOBCKOW BbIMUCKOMN
C pacyeTHOro cyeTa
ynpaBnstoLen
koMmnaHuu 4.Y. NMNoO

e [laTa peweHuns nuua,
OCYLLIECTB/ISIOLLErO
npekpaweHue MUO, o
MOSIHOM/YaCTUYHOM
npekpalieHnm
nNnpuM3HaHus
oba3aTenbCTB rno
BbiMflaTe Anoxoda B
cnydae OTCYTCTBMSA
(HepocTaTka)
OEHEXHbIX Cpeacts B
MN® ans onnaTbl TakKnMx
obs3aTenbCcTB npw
npekpaweHmn NMNoO

Kpeautopckas 3a40/1KEeHHOCTb
nepen ynpaBnsoWen KOMMaHuen,
BO3HMKLLASA B pesynbTaTte
NCNOAb30BaHUS yrnpasasioLen
KOMMNaHuen COBCTBEHHBbIX
AEHEeXHbIX CpeAacTB AN BbinjaaTthl
OEHEXHOWN KoMMeHcaunm
BNnagenbuam WHBECTULIMOHHbIX

rnaes Mnno npu rnoralieHumn

JaTa McnosHeHus ynpasnsioLen
KOMMaHuen 3a cyeT CoH6CTBEHHbIX
cpencTts oba3aTenbCcTs no
BbInjaTe OEHEXHOMN
KOMMNEHcaumMm npu noraweHnu
MHBECTUUMOHHLIX MaeB u (nnun)
noraweHns o06a3atenbCTB MO
nepeesoay B pe3ynbrtate obMeHa
MHBECTULMNOHHbIX NAeB COrJacHO

HdaTa noraweHus
obs3aTenbCTB nepea
ynpasasitolwen KoMnaHuemn
cornacHo 6aHKOBCKOM
BbINUcCKe
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MHBECTULMOHHbIX naeB [MNO® u | nnaTeXHbIM JOKYMeHTaM C
(nnn) pna nepesoga AeHEXHbIX | OTMeTKoM 6baHka 06 ncnonHeHum
CpeacTB B pe3ysibTate ob6MeHa

e [na HAO®J1 - pata BbINAATbI
[oxoAa, KoTopbli obnaraeTtcs

HODN
e [N ocTajnbHbIX HANOros u
o [aTa nepeyncneHuns CyMmbl
Kpeantopckas 3a40/KEHHOCTb Mo obs3aTenbHbIX nnaTtexen -

Hanoros (obs3aTenbHbIX
ynnarte Hasoros " Apyrux nata BO3HWKHOBEHUS nnaTexei) ¢ pacHeTHOro
ob6s3aTenbHbIX nnartexen n3 obszaTtenbcTBa NO BbiNJIaTe

cyeTa Mnno cornacHo
nmywecrtea NNo Hanora " (nnn) N

6aHKOBCKOW BbINNCKE

obsi3aTenbHOro nnarexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuitckomn
depepaumu n (Mnn) oorosopy

Kpeautopckasa 3af0/1KeHHOCTb Mo

caenkaMm  KynaM - MpoAaxwu [aTa BO3HWUKHOBEHMUS
JaTta nonydyeHus - AeHEeXHbIX
aktmeoB MN® (3a wuckayeHnem o obszaTtenbcrBa nNo caenke
CpeACTB Ha pacyeTHbIn cyeT MU
COenoK Kynam-npoaaxu UeHHbIX o cornacHo YCNOBUAM
cornacHo 6aHKOBCKOW BbINUCKe
b6ymar) n nepegada aktmeos [MN® B Aorosopa
apeHay
lMpu3HaHMe ocyLlecTBaseTca Ha
Cnpaseanusas CTOMMOCTb
Kpeantopckas 3aA40/MKEHHOCTb MO | KaXAyl W3 yKasaHHbIX AaT B
N obs3aTennLCcTs no BbinjaTte
BO3HArpaxxaeHuWsaM yrpasasowen | ciydae BO3HWKHOBEHWS o
BO3HarpaxaeHnm w1  pacxonos,
KOMMaHU1, cneumannsampoBaHHOMY | COOTBETCTBYHOLLNX
CBSA3@aHHbIX C  AOBEpUTESIbHbIM
AEno3nTapuio, OLEHLUKMKY, nuuy, | 06CTosATenbCTB:
[aTa nepeuncneHns CyMmbl | ynpaBfeHUeM, npu3HaeTcs B
ocyllecTeadowemMy BeneHue | ¢  [aTta onpepeneHus CHA MANO. . o
BO3HarpakaeHum n | cymme, He npeBblWatoLen
peecTtpa Bnagenbues Ecnu obsizaTtenbcTBa no o
pacxofoB C pacyeTHOro | NpeAesbHO  AOMYCTUMbIM  pasmep
MHBECTUUMOHHLIX naeB T[NP, a [OoroBopy He Moryt 6biTb o
cyeTa Mo COrNacHoO | BO3HarpaxaeHumn Ha narty
Takxke obssaTtenbCcTBaMm Nno onsarte HageXHo onpegeneHbl Ha o
NPoYMX PACXO108 TaKylo AaTy, TO NPUMEHSIETCS 6aHKOBCKOM BbINUCKe MPU3HaHWa B COOTBETCTBUM C
! ! Mpasunamm AY MNO, a Tak Xxe B
OCyLLeCTBNSAEMbIX 3a cyet MeTo4 annpokcMMmaumu, npwu o
CymMMme, He npesblWatoLLen
umyuecrtea NMN® B COOTBETCTBUN C BO3MOXHOCTU ero N
ccbopMmnpoOBaHHLIN pe3eps Ha
Mpasunamn Y NMNoO MPUMEHEHUs K JaHHOMY BUAY
NpU3HaHus TBETCTB r
pacxonos; 3Ha COOTBETCTBYHOLLENO
I

30 MporHo3Hble 3HauyeHUs 0653aTeNbCTB, pacCYMTaHHble YMpaBrisitolei KoMnaHuei, npeaoctaBnstoTcs B CneuvanvM3npoBaHHbIA Aeno3uTapuii Ha
KaXxayto AaTty onpeaenerHus CHA ¢ ykasaHMeM nepuoaa Bbi6opKU U 06BSCHSIOWMX NEPEMEHHBIX.
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daTta BO3HWKHOBEHUS
obg3aTtenbcTs CornacHo
yCcnoBmaM p[oroesopa, €ecnu
€CTb OCHOBaHMSA OAHO3HAYHO
nonaratb, 4TO YCAyrm no
porosopy 6yayT oKkasaHbl;
[aTta, sBnsawowascs paboymm
AHEM, NpeaWwecTBYOWMM AHIO
BCTYN/IEHUS B cuny
W3MEHEHMN U AOMOJSIHEHUA B
MpaBuna [0BEepUTENIbHOro
ynpasneHna [MN® B uvacTtu
nepeaaumn npas n
ob6s3aHHOCTEN MO [A0roBOpY
[OBEPUTENLHOrO ynpaBneHus
Apyro ynpasnsowien
KOMMaHunu - ans
BO3HarpaxaeHus
ynpasnstowien KOMNaHuu,
KOTOpas nepefaeTr npasa Ao
AOroBopy  AOBEPUTENLHOrO
ynpasneHuna NMNo.

JaTta nony4yeHunss LOKyMeHTa,

NOATBEPXKAAKLLErO
BbIMOJSIHEHME paboTt
(okaszaHus yCnyr) no
COOTBETCTBYHOLLMM

AOorosopam nnm B

COOTBETCTBMM C MpaBuiaMu
ay nmo

BO3HarpaxaeHus (B cnyyae
dopMnpoBaHUs Takoro pesepsa).

B cnyuae, ecnu B pacuet CHA MNMNo®
BK/IIOYEH pe3epB Ha BbInniaTty
BO3HArpa)xaeHwi, annpokcuMaums
BEJINYMH, NMoA KOTOpble MPpONCcxXoant
dopmMmpoBaHume pesepBa He
TpebyeTcs, 3a WNCKJIIOYEHMEM
MPpU3HaHUSA  BO3HarpaXaeHun u
pacxofoB Ha NOCNEHIO OTYETHYIO
[aTy KaneHgapHoro roga.

B oTcyTtctBUM pe3epBa B cnydae,
€CN1  BEeSINYMHA BO3HarpaxaeHus
Ynpasnsiowen KOMMNaHuu B
cootBeTcTBumM c NAY NMNO asnsaetcs
(PUKCMPOBAHHON  BEINYMHON, TO
KpeanmTopckas 3a[0/KEHHOCTb Mo
BO3HaArpaxxaeHuio  YnpasnsioLwen
KOMMaHMM 3@ HEeNnoOMHbIn Mecsl,
onpegensieTca  NponopuvoHasabHO
nepuoay okasaHus ycnayru. [lpu
3TOM MpM pacyeTe Ha nocnenHun
pabounin geHb NOSHOIrO pacyYeTHOro
nepuoga cnpaseanmeas CTOMMOCTb
3a00/KEHHOCTU onpeaensieTcs B
MOJIHOW CyYMME 3@ OTYETHbIN
nepuoa, ecnn nocnegHnin pabouni
AeHb pacyeTHoro nepuoja He

Ona uenen annpokcMMaumn pasMepa 06s3aTenbCTB UCMOMb3yeTCa CTaTUCTUKa 3a nocnegHuve 12 ([BeHaguaTb) MecsueB, NpeAlecTBYWKUX gaTte
onpegeneHna CHA MNO®. Mpun oTcyTCcTBMM Takoro obbema CTaTUCTMKM METOZ anmnpoKCUMaumMu NPUMEHUM MPU HalWuMKU AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecTsyowmx gate onpegenerua CHA MNO.
B gaTy noctynneHus AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble yCiyry, NpoOn3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 0693aTeNbCTB A0 UX peanbHOro
3HayeHwus.
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coBnagaer C nocneaHnm
KasieHAapHbIM AHEM.
AHaNOrMyHbIN rnoaxon

NPUMEHSETCA MPU  OLEHKE WHbIX
BO3HarpaxaeHum u pacxonoB Mo
nepnoamnyecku OKa3blBaeMbIM
ycnyram, BeNMYnHa KOTOPbIX
ABNSAETCA HUKCMPOBAHHON.

Cnpasegnusas
YKasaHHbIX Huxe o06g3aTtenncrs
onpeaenseTcs Ha OCHOBaHMM
OOKYMEHTOB, NOATBEPXAALLMX
OKa3aHHble ycnyrm
(annpokcumaums He
NpUMEHSETCH):

CTOMMOCTb

- pacxogbl Mo obcnyXxmBaHuto
6aHKOBCKMX  c4yeToB  (BKaO4Yas
Ba/IlOTHbIN KOHTPOSIb);

- pacxogbl No onnaTte  ycnyr
opraHvsauum no  COBEpLUEHUIO
CAENOK N 06CNY>XUBAHUIO CYETOB B
TaKnx opraHusauusx;

- pacxoabl TpeTbmx anu,
onJlaunBaeMbIX B COOTBETCTBUM C
goroeopoMm 06 oKasaHuu ycayr

cneunanmsnpoBaHHOro
aenosutapus.

[aTta onpepeneHuns CnpaBeanuneas CTOMMOCTb

Kpeantopckas 3a40/KEHHOCTb Mo [aTa nepeuncneHns Ccymmbl
~ | BO3HarpaxaeHus B COOTBETCTBUM obsa3aTenncrea rno Bblrsiarte

BO3HArpaxaeHuio  ynpasnsioLllen BO3HarpaxxaeHus C

c Mpasunamu 4Y MNO. Mpu sToM BO3HarpaxaeHus paBHa BefinuuHeE,
KOMMaHuu, pasmep KOTOpPOro pacdyeTHoro cdeta [1ND o

ecnum npu3HaHune Takoro . | onpeaeneHHon B COOTBETCTBUU C
3aBUCUT oT pe3ynbTaToB cornacHo 6aHKOBCKOW

BO3HarpaxxaeHus Ha narty Mpasunamn Y MO wn He
WHBECTUPOBaHMUS BbINUcCKe M

onpeaeneHns BAnseT Ha npesblilatoLen npeaenbHo
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nokasaTenn, KoTopble  6binu OOMNYCTUMBbIM pasmep

MCMNOo/Ib30BaHbI B pacyeTe BO3HarpaxaeHus Ha narty
BO3HarpaxxaeHusa, 1o npusHaHwe MPU3HaHUA B  COOTBETCTBUM C
ocyLlecTBndercsa B nepsbii Mpasunamu AY TMN® ana Takoro
pabouunit AeHb nepuoaa, BMAa BO3HarpaxaeHus (ecnm
cnejytoliero 3a nepvoaom npeaenbHas Be/INYMHa
pacyerTa. YCTaHOBJ/IEHA).

* Hara, onpeaenenua CHA NN® [laTa nepeyncneHms CyMmbl

Kpeantopckas 3aA0/MKEHHOCTb no | o [aTa BO3HWKHOBEHUS CnpaseanuBas CTOMMOCTb
C pacyeTHoro cuyeta [MNO

Jorosopam apeHabl, Koraa 0b6s3aHHOCTH corfnacHo . | onpenensieTcd B COOTBETCTBUMU C
cornacHo 6aHkoBCKOWM

apeHgaTopoMm gasnsetca NMNoO yC/ioBMAM AOorosopa BBINMCKE MpunoxeHnem 20.
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NMPUITOXEHWNE 8. AEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YIMPABIAIOLWYIO KOMIMAHMIO A4.Y. MTN®

[JeHexHble cCpeacTtBa Ha c4eTax, B TOM YnCne Ha TPaH3UTHbIX,
Ba/TIOTHbIX CHETaX, 3CKPOY, OTKPbITbIX Ha yNnpaBadoLlWy KOMMNaHUIO
A.y. Mo

[aTta 3aumncneHmns AeHexHbIX CpeacTB Ha COOTBETCTBYOLWMIN GAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbIA, BaNOTHbLIA) Ha OCHOBAHWM BbIMUCKU C
yKasaHHOoro cyera.

[JeHexHble cpeacTBa Ha CyeTe 3CKpOy Npu3HakTca € aathl
noaTeBepXaeHna akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TOSIbKO B TOM
cnyyae, ecnn nocse 3auvnciieHme Ccpeacts Ha cyeT ackpoy MUNO
coxpaHsieT obs3aTenbCTBa MO onjaTe, COrnacHo ycioBUSM AOrosopa.
Ecnn ycnoemsa pacyeToB NO AOroBOpPY MpeanosaratT, UTO 3a4yMciieHune
Ha c4yeT 3CKpoy saABnseTcs akToM onjaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKpOoYy He Npu3HakTCs.

e [laTa WCNOMHEHMs KpPeaAUTHOW opraHusaumen obssatenbCcTs Mo
nepeyvYncrieHnto AEHEXHbIX CPeacTB CO CYeTa;

e [laTa peweHuns baHka Poccmn 06 oT3biBE NnLeH3Mm 6aHKa (AeHeXHble
cpeacTea nepexoasaTt B craTtyc npouen aebutopckon
3a40/1KEHHOCTH);

e [aTta nukBugauum 6aHka cornacHo MHMOpMaunu, packpbITOM B
odmumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHON
0 nnkBMaaunm 6aHka).

e [lo cueTy ackpoy - gaTa, B KOTopyto oba3zaTtenscrea MNP no onnarte
C MCMoOJIb30BaHMEM c4yeTa 3CKpOY, COrjflacHO YyC/IOBMAM A0rosopa,
CYNTAIOTCS UCMOJHEHHbBIMW.

CnpaBeanmeas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3WUTHbIX, BalOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnstouwyto komnanuio [.Y. NMNO® onpegenserca B CyMMe ocTtaTka Ha
cyeTax OTKPbITbIX Ha ynpasngawowyo komnaduio [.Y. NMAO.
CnpaBegnmBas CTOMMOCTb onpeaensieTcsd B COOTBETCTBMM C MeToAO0M
KOPPEKTUPOBKKN  CrpaBensiMBOM  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenuto (Mpunoxenme 5).

Cnumcok o6wux cobbiTuiA, NpUMBOASAWNX K o0b6ecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUITOXEHWE 9. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktnBoB

[eHexHble cpeACcTBa Ha cyeTax BO BKJlajaX B KpPeAUTHbIX OpraHmM3aumsax
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npu3HaHUs AErno3UTHbIA cYeT Ha OCHOBAHMW BbIMUCKM C YKA3aHHOIo cYeTa;
e [laTta nepeyctynku npaBa TpeboBaHMS O BbiNJaTe Jgenosvta WU
HaYUCNEHHbIX NPOLEHTax Ha OCHOBaHUW AOroBopa.
Kpntepun e [laTa UCNONHEHNS KpeaUTHON opraHusaumein obs3aTenbCTB No BO3BpaTy
npekpawjeHvsi aeno3nta Ha cyet MNO (gata noctynaeHms Ha cyeT MNO geHexHbIX
npu3HaHns CpeacTB);
e [laTa nepeycTtynkm npaBa TpeboBaHMs O BbiNJaTe Aenosnta w
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBaHWKM AOroBOpPa;
e [aTa peweHuns baHka Poccum 06 oT3biBE NuueH3un H6aHka (Aeno3uTbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBupaumm 6aHka cornacHo wHdopMauMn, packpbiToh B
odnunanbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPKOJT o
nukemaaummn 6aHka).
CnpaBepgsinBasi CnpaseanvBas CTOMMOCTb AEMNO3UTOB B TeYEHWE MAKCUMasbHOMo Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTca:

e B CyMMe OCTaTKa JAerno3uTta, YBeJIMYEHHOM Ha CyMMy MpPOLEHTOB,
pacCyMTaHHbIX Ha A[aTy onpeneseHuMs cnpaBeasiMBo CTOMMOCTM MO
CTaBke, NpeanycMOTPEHHON [OroBOpOM, €CAM CPOK MnoraweHus
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, yBeSIMYEeHHOMN Ha CYMMY MPOLEHTOB, pacCYMTaHHbIX
Ha paTty onpeaeneHus cnpaBensinBon CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON Aen03MTHbIM AOrOBOPOM B TeYeHMe MaKCMMasibHOro
CpoKka, npeayCMOTPEHHOrO0 AOroBOpPOM, e€CnAM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OaHOro) roga u ctaBKka No AOroBopy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaBeasnBoii
ctouMocTn. CTaBka Mo AOroBoOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuUTCs B npegenax AuanasoHa KonebaHui PpbIHOYHOW CTaBKMW.
Mopsaok onpegeneHns pbIHOYHOM CTaBKM M AnanasoHa KonebaHui
PbIHOYHOW CTaBKW YCTaHOBJIEH B [1punaoxeHun 4.

e B CyMMe, onpefesieHHOM C MCMNofb3OBaHMeM MeToda NpuBeaeHHOMU
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Jeno3uTa
(OpunoxeHune 4) B UHbIX cny4asax. [1pn aToM cnpasenineas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoOW cripaBeA/IMBOM CTOMMOCTM He MOXeT
ObITb HMXE CyMMbI, KOTopas 6biia 6bl Bo3BpalleHa B NMN® npu ycnosum
pacTop>XeHnsa AenO3UTHOro A0orosopa Ha AaTy OLEHKMU.

B cnyyae BHeCeHus U3MEHEHMN B YC/I0BUS OrnpeaesieHmns cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrca B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Aeno3nTa, AENCTBYOLWMM Ha aaTty onpeaesieHuMs cnpaBensimBon

CTOMMOCTM, NpUYEM HaKOMIeHne Cpoka BKiada He MponcxoauT.
CnpaseanvBasi CTOMMOCTb AEMNO3MTOB ornpeaensercs B COOTBETCTBUU C
MeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuro
(OpunoxeHwue 5).

Aarta n cobbiTus,
npuBogsmne K
obecyeHeHnro

Cnuncok o06wmx cobbiTuii, npuBoAAWMX K obecueHeHuto, YyKasaH B
MpunoxerHun 5.
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NMPUJITOXEHWME 10. UEHHBIE BYMATU

Buabl aktnBoB

LleHHble 6yMaru, B T.4. AeN03UTHbIE cepTUDUKATbI

Kpuntepun
npu3HaHns

Jata nepexopa npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wuckUYeHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAesikam,
coBeplUiaeMbiM Ha BO3BPAaTHON OCHOBE, MPU COXPAHEHMN KOHTpPareHTOM
no caenke 3a coboM 3HAUMTENIbHOM YacTU BCEX PUCKOB W BbIrof4,
CBSI3@aHHbIX C BNadeHuMeM LeHHbIMW 6yMmaramMm - cM. [punoxeHue 28
«Cpenkn PEMO»);

e ecnn ueHHas 6ymara noanexuT y4dyeTy Ha cyeTe Jeno - parta
3a4MCNeHns LeHHOM ByMarn Ha cUeT Aeno, OTKPbITbIA ynpaBasiiowen
komnaHun A.Y. T B cneunannanpoBaHHOM Jerno3utapuu,
noATBEPXXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CUYETY AEenNo;

e eC/IN AOKYMEeHTapHble LUeHHble byMarm He noanexarT y4yeTy Ha cyeTax
aeno (3a WCKIYEHMEM [eno3uUTHbIX cepTudukatoB) - C Aatbl
npueMa ueHHon 6ymarn MNU®, onpepeneHHol B COOTBETCTBUM C
YyCNoBMAMM A0roBopa M MNOATBEPXKAEHHOW aKTOM MpueMa rnepegaymn
LeHHbIX bymar;

e MO AEeno3uTHbIM cepTudukatam - AaTa 3aduc/ieHnss BO BKNag
(Aeno3unT) AEeHEeXHbIX CPeaCcTB, NOATBEPXAEHHAS BbINMMCKOM CO cYeTa
no Bknagy (Aeno3uty) wnaM C  AaTtbl npuobpeTeHnss Takoro
cepTndunKaTa NOATBEPXKAEHHOMW aKTOM.

Kpunrepun
npekpawjeHus
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru:
(3@ WUCKIOYEHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAenkaw,
coBeplUaeMbiM Ha BO3BPaTHOWM OCHOBE, KOoraa Ynpasasiowas KoMnaHus

A.Y. NMN® npogonmkaeT coXxpaHaTb 3a CO60M 3HAYNTENbHYIO YacTb BCEX

PUCKOB M BbIFrOA, CBA3aHHbIX C BlajeHWeM nepefaHHbIMW MO caenke

LEeHHbIMM BymMaramm):

e eCcnM ueHHas b6ymara, noanexuT y4yeTy Ha cdeTe Aeno - Jarta
CNnCaHus LeHHOM ByMarm co cyeTa Aeno, OTKPbITOro ynpasnstowen
komnanmn A.Y. TMN® B cneumanmsmMpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOW MO CYETY Aeno;

e eCNu AOKYMEeHTapHble LeHHble ByMarm He noanexar y4yeTy Ha cyeTax
aeno (3a uCKAYeHneM Aeno3nTHbIX cepTudukaTtoB) - C Aathl
nepegaynm ueHHom bymaru MNMU®, onpeneneHHOM B COOTBETCTBUM C
YCNOBUAMM A0OrFOBOPa M MNOATBEPXAEHHOW aKTOM nMpueMa nepegaym
LeHHbIX bymar;

e MO Jerno3uTHbIM cepTudukataM - JaTa CchnucaHms C  BKaja
(oeno3unTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAasl BbINMUCKOW CO
cyeta no Bknagy (Aeno3uTy), MAM C paTbl CAMCAHUS Takoro
ceptudmkaTa, NOATBEPKAEHHOM aKTOM;

e €CNNM NO 3MUTEHTY UEeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JVKBMAaUMKn - C AaTbl 3aNMCKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHdOpMaLMKM O IMKBUAALUNN SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaseanvBas CTOMMOCTb LEHHbIX 6ymar onpegensetca B Nopsike,
yKasaHHOM B [1puaoxeHuun 3.

CnpaseanvBasi CTOMMOCTb AO/IrOBbIX LLeHHbIX byMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HactynneHus Aatbl MOJHOMO NoraleHns HOMMHana
B COOTBETCTBMM C YC/IOBUSMW BbINyCKa UEHHbIX 6ymar - c paatbl
OoTpaxeHns B AebuToOpCKOoM 3a40/MKEHHOCTM CYMMbl HOMMHana K
NoJIly4EeHUIO A0 AaTbl MOSHOIO MoraleHns HoMUHaNa B COOTBETCTBUM C
YCNOBUAMM BbiNyCKa LieHHbIX 6yMmar.
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B cnyuyae dakTuyeckoin nepegauun (YCTynku) BCEX MMYLLECTBEHHbLIX U
WHbIX NpaB Mo eBpoobnuraumsaMm poCCUIACKUM HOPpUANYECKMM NnlaM B
npouecce 3aMelleHna obnuvrauuii M NpM3HaHUU B COCTaBe UMYLLECTBa
MNO® pebutopckon 3a40/MKEHHOCTM B pe3ysbTaTe Takol nepegayu,
cnpaBeannBasl CTOMMOCTb TakKuMX  MepefaHHblIX  eBpoobnunrauni
npusHaetca pasHo 0 (Honb) € paTtel nepejayn npas A0 AaTbl
npekpaweHns  YCTYNKW  WMMYLLECTBEHHbIX W  WHbIX MpaB Mo
espoobnuraumam (40  AaTbl BO3BpaTa  paHee  YCTYMNAEHHbIX
MUMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraumnsim).

e CnpaBeanueBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLNUKOM, NPpU Haln4mMn Npm3HakoB obecueHeHus,
onpegenserca B COOTBeTCTBMM C [lpunoxeHnmem 5 B yactu
TpeboBaHWIn K OTYETY OLIEHLLMKA;

e CnpaBeanueBas CToMMOCTb obnuraumii  nNpyu  BO3HWUKHOBEHWUU
npu3HakoB obecueHeHUss U OTCYTCTBUM LIEH NEPBOro YPOBHS U UHbIX
NMPUMEHSEMbIX LLeH MH(POPMALMOHHbIX CUCTEM Ha AaTy onpenesieHns
cnpaBeaMBON CTOMMOCTM pacCyYMTbIBAeTCS Mo O4HOMY M3 METOA0B
KOPPEKTMPOBKM  CNpaBeasIMBOMA  CTOMMOCTM,  YKas3aHHOMY B
MpunoxeHuun 5.

Cnuncok o6bwux cobbiTnii, NpuMBOAAWNX K 0b6ecueHeHUto, yKasaH B
[MpuaoxeHun 5.
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NMPUITOXEHWNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) aoxoAay, YACTU4HHOMY /
MNOJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA No
Ao/JiroebiM LEHHbIM BYMATAM

Buabl aktnBoB

e [ebutopckasn 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
Z10X04Y MO AONrOBbIM LeHHbIM ByMaram;

e [ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOTHOMY MOralleHuio
3MUTEHTOM OCHOBHOIO A0/ra Mo A0/IFOBbIM LIeHHbIM 6yMaram.

Kpunrtepun
npuM3HaHus

e OAna pebUTOpCKOM 3aA0/HKEHHOCTU NO MPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIFOBbIM LLeHHbIM 6yMaram - aaTa
HacTynaeHnsa Havyana cpoka ucnosiHeHms o6a3aTenbLCTBa No BbinaaTe
KYNOHHOro AaoxoAda (AaTa OKOHYaHMSA KYMNOHHOrO nepuoga) B
COOTBETCTBUM C YC/IOBUSAMW BbiNyCKa LEeHHOW Bymaru.

e Ana nebuTtopcKoi 3aA0/1KEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [A[OJIFOBbIM
UeHHbIM 6yMaraM - faaTa 4YaCTUYHOrO MW MOJSIHOro rnoraweHus
HOMMHa/Ia HAa OCHOBAHWUM peLleHNs O BbINyCKE.

Kpunrepun
npekpawjeHus
npyu3HaHus

e [aTa wucnonHeHumss  0653aTeNnbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacYeTHOro cYeTa yrnpaBnsowen KoMnaHmm
A.Y. MN® nnn otyetom 6pokepa MNNO;

e [laTa NukBMAAUMM SMUTEHTA, COrnacHo Bbinucke mn3 EMPKOST (nnu
BbIMUCKM M3  COOTBETCTBYHLIEro  YrMOSIHOMOYEHHOro  OpraHa
MHOCTPAHHOIo rocyaapcrsa).

Kpurepun n

B oTcyTcTBME NpM3HaKkoB obecueHeHuUs :

CPOKM

KBanngumukaunum | « B teuyeHne 7 paboumx paHen C AaTtbl Npu3HaHua AebuTopcKon
Aeburtopckoii 3a40/KEHHOCTM POCCUMACKMX 3SMUTEHTOB, BKJKOYAs 3a40/HKEHHOCTb
3a40/DKeHHOCT | SMUTEHTOB — MeXAYHAaPOAHbIX KOpnopauuii;

M Kak e B Teyenme 10 paboumx pgHenW C patbl NpuU3HaAHUSA AEBUTOPCKOWN
onepayruoHHOM | 3a40/1KEHHOCTUN MHOCTPaHHbIX SMUTEHTOB.

CnpaBepg/iuBasi | B TeuyeHne Bcero cpoka npu3HaHusa AebUTOpCKOM 3a40/HKEHHOCTU
CTOMMOCTH onepaunoHHON:

e OueHka crnpaBensineom CTOMMOCTH aebutopckom
3a40/1KEHHOCTHU MO NPoLeHTHOMY (KYNOHHOMY) aoxopay Mo
[ONTOBbIM  LEHHbIM OGyMaram onpegensieTcd B pa3Mepe,
onpeaeneHHoOM Ha AaTy HacTyrnjeHnss CpoKa MWCMOJIHEHMUS
COOTBETCTBYOLWEro o6a3atenbCrTBa (A4aTy UCTEUYEHUS KYNMOHHOrO
nepuoga) B COOTBETCTBUM C YC/OBMSIMA BbINyCKa LEHHOMN
6yMarm, M WUCXOAS W3 KONMYECTBa LUEHHbIX bymar Ha paTty
HaCTyMNJIeHNS yKa3aHHOro cpoka.

e OueHka crpaBensinBom CTOMMOCTH aeébutopckoi
3a40/HKEHHOCTM MO 4YacCTUYHOMY/MOJIHOMY MOralleHUuro
SMUTEHTOM OCHOBHOIO AoJira rno Ao0/IroBbiM LeHHbIM byMaram
onpenenseTcs B pa3Mepe, onpeaeneHHOM Ha AaTy HaCTynJeHus
CpOKa MWCMOJIHEHMSI COOTBETCTBYlOWEro obsisaTenbctBa B
COOTBETCTBUM C YC/IOBUSIMM BbIMyCKa LLEHHOW bymarun, u ncxoas
N3 KOJIMYECTBa LEHHbIX 6yMar Ha AaTy HaCTYMJIEHUS YKa3aHHOro
Ccpoka.

Mo ncredeHmn cpoka kBanudukaumm 4ebUTOPCKON 3a40/KEHHOCTU MO
NPOLUEHTHOMY (KYMOHHOMY) A0XOA4Y, a TakXe N0 YacTUYHOMY/MOJIHOMY
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NOoraweHnto >SMUTEHTOM OCHOBHOIMO JAosira Mo AOJIrOBbiIM  LIEEHHbIM
6ymaram Kak ornepaunoHHON, crpasBeasnBas CTOMMOCTb HenoraleHHOoM
3a40/IKEHHOCTM onpeaensieTcsl B COOTBETCTBMMU C [MpunoxeHmnem 5.

Cnucok obwmx cobbiTMin, NpUBOASAWNMX K oOb6ecLeHeHuto, yKasaH B
MpunoxexHunu 5.
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NMPUITOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckas 3aA40/MKEHHOCTb MO MNPOUEHTHOMY JAoxoay no
AEHeXHbIM CpeACTBaM Ha OCTaTOK MO cyeTaMm ynpaBAsioLein
KoMnaHuu 4.Y. Mo,

e [lebutopckas 3aA0/DKEHHOCTb NO MPOLUEHTHOMY Joxoay,
BO3HMKAlOWAss Ha OCHOBaHWM AOroBopa/cornalieHus o
noanep>xxaHuu HECHWXaeMoro ocTaTka no cyeTam
ynpasnstouwen komnadum A4.Y. NNo

e [laTa, B KOTOPYIO CyMMa MpOLIEHTOB (MOSIHas UK YacTUdHas) K
Nosly4YeHuto MOXeT 6bITb 4OCTOBEPHO onpeaeseHa.

e [laTa OKOHYaHUSA Nnepuosia Ha4yuC/ieHUs MPOLIEHTHOro Aoxoaa -
B CNy4ae, ecnu AoroBop/cornalieHme no npoueHTHOMY foXoay
Ha OCTAaTOK MO CYETy COAEPXUT YC/OBUS, KOTOpble He
NO3BONAKT MNpPM  KaXAOM OMNpedesieHUn  CrnpaBensiuBoM
CTOMMOCTM  [AOCTOBEPHO paccyuMTaTb CyYMMYy MPOLLEHTHOro
AoxoAa K NoMyYeHUO UK A0roBop/cornatleHne o HaumcneHnm
NMPOLEHTOB  Ha  HECHMXaeMblt  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YCNOBUSA, MpPU KOTOPbIX MTOroBasi CyMMa
NPOLEHTOB K MOJTyYEHNIO MOXET M3MEHUTbLCS.

e [laTa wucnonHeHuss ob6s3aTtenbCTB 6HaHKa CorfacHo YC/I0BUAM
AoroBopa/cornaweHms o MNpOLEHTHOM [0X04€ MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O nogaepXaHum HeCHUXaeMoro ocrtaTka
no cyeTam ynpasnsowen komnaHum 4.Y. MNO;

e [aTta nukBmpaumm 6aHKa COriacHO MH@OpMauMn, PacKpbITON B
odumumanbHOM AOCTYMHOM UCTOYHKKE (B TOM umncne 3anmucu B EMPHOJI
0 nnkBMaaunm 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

e C OaTbl NPpU3HaAHUA A0 AaThl BbiN/aTbl NPOLUEHTOB (BKJ'I}O‘-IMTeJ'IbHO) B
COOTBETCTBUN C ,D,OFOBOpOM/COFJ'IaLLIeHVIeM.

CnpaBegsimBass  CTOMMOCTb  AeOUTOPCKOM  3a40/HKEHHOCTU Mo
MPOLUEHTHOMY Aoxo4y MO [JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsatwowen komnadHumn A.Y. NMNO onpegenserca B TeyeHWe BCEro
CpoKka KBanudukaumm 3a40/DKEHHOCTU KakK OrnepaumoHHOW B CyMMe
MPOLEHTOB, HAYMCNEHHbIX COrlaCHO YCNOBMSAM AOroBopa/cornallieHms
Ha CyMMy OCTaTKa Mo CYeTy WM Ha CYMMY HECHWXXAeMoro ocrtaTka no
CYyeTy - B C/lyyae, ec/n yCnoBUSA HAYUCNEHUSA MPOLLEHTOB MO3BOJIAKOT
HaAeXHO U AOCTOBEPHO paccyuTaTb UX pa3Mep K MOJSIYYEeHMUIO Ha
AaTy onpeaeneHnsa cnpaseanmBoil CTOUMOCTHU.

Mo mncrtedeHMn cpoka KBanmdukaunmm AebUToOpcKOM 3a40KEHHOCTU
KaK onepauMoHHONM, a TaK Xe B C/lydae BbisiBJIEHUA MHbIX CO6bITUN,
NpuBOAALLMX K obecueHeHuto, cnpaseanueas CTOMMOCTb
onpenenseTcd B COOTBETCTBMU C [NpunoxeHunem 5.
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Cnucok obwmx cobbiTvin, NpuBOASAWNX K obecueHeHuo, yKasaH B
MpunoxexHunu 5.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AA0JIDXEHHOCTD NO BbINJIATE
AVNBUAEHAOB NO AKUUAM, AOXOAA NO AENMNO3UTAPHbBIM

PACINMNCKAM

Buabl aktnBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJiate ANBMAEHAOB MO aKUUAM,
A0X0oA4a Nno AENO3NTapHbIM pacCriMmCkam

Kpunrtepun
npu3HaHns

JaTta npusHaHusa AebUTOpPCKON 3aA0/DKEHHOCTM MO BbinnaTe AMBUAEHAOB
no akumsaM, Aoxona no Aeno3nTapHbIM pacnnuckaM B OTHOLLUEHWUU:

1) akumi, aeno3uTapHbIX PacCNMCOK POCCUNCKNUX SMUTEHTOB:
- [aTta, C KOTOpoW LeHHble 6yMarnm HauduHalT ToproBaTbcs 6e3 ydeTa
06BbABNEHHbIX ANBUAEHA0B/A0X0A0B (AN TOPryemblX LeHHbIX 6ymar);
- paTta duKkcaumMmn peectpa akuMOHepoB/BnajenbueB LeHHbIX 6ymar ans
BbINMaTbl AMBUAEHAOB/A0X0A0B (47151 HETOPryemblX LieHHbIX bymar, a Tak
e B Cllyyae HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LeHHble ByMaru
HauMHalOT ToproBaTbhcs 6e3 yueTa 06bABNEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKUuMi, Aeno3UTapHbIX PaCNMMCOK MHOCTPaHHbIX SMUTEHTOB:
- pgaTta, C KOTOpOW UeHHble 6ymaru HaduHalT ToproBaTbcs 6e3 ydeTa
obbaBneHHbIx amnaeHgos (DVD_EX_DT);
- paTa, Ha KOTOpYylo onpeaensatoTcs nmua, MMerLwwme npaBo Ha MoslyvyeHume
AMBUAEHA0B/A0X0A0B (B OTCYTCTBMU MHGopMaunm o DVD_EX_DT).

NcTouyHukn mHdbopmaumm: HKO AO HPA,
cuctembl, obmumanbHble CaiTbl SMUTEHTOB.

AOCTYMNHbIE MHCbOpMaLI,MOHHbIe

Mpu oTcyTCTBUM MHGDOPMALMN U3 Bblle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucrie O pas3Mepe MNpUYUTALLMXCHA BbINJAT) - AaTa  3avyncineHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cHeT ynpasnsatowen komnanmm .Y. NMNo
(B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ans YK A.Y. NMNOD).

B paty npusHaHuma HeobxoamMo OonpeaennTb KOMMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akuUMOHepoB/BAaAenbUeB LEHHbIX
6ymar gns BbinnaTbl AMBUAEHAOB/AOXOAO0B WM Ha AaTy, Ha KOTOPYH
onpepensoTcs nnua, nmerwme npaso Ha nosny4yeHune
OVBUOEHAOB/AOXOA0OB C  Y4YETOM 3aKJ/IIOUYEHHbIX, HO HEWUCMNOJIHEHHbIX
COEeNoK.

Kputepun
npexkpawjeHus1
npyu3HaHus

e [JlaTa WCNOSHEHMUS 06s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTta ynpasBnstowen KOMMnaHuu
4.Y. MN® wunun otueTtom H6pokepa MNO;

e [laTa NMKBMAAUMM 3SMUTEHTA, COrnacHo Bbinucke wu3 EMPKOT (nnm
BbIMNCKMN n3 COOTBETCTBYHOLLErO YNO/IHOMOYEHHOr 0 opraHa
MHOCTPaHHOro rocygapcraea).

Kpurepun n
CPOK#M
KBanngunkaumn
Aeburopckon
3a/10J1)K€HHOCTH
Kak
ornepaynoHHoOMH

B oTcyTcTBME NpU3HAKoB o6ecLeHeHuUs :

e B TeueHme 25 paboumx pgHen C AaTbl Npu3HaHus AebuTopckon
3a40/KEHHOCTU POCCUIACKUX UM WMHOCTPAHHbIX 3MUTEHTOB, @ TaK Xe
MeXAYHapOAHbIX KOpnopauui.

CnpaBsegnunBas
CTOMMOCTb

OueHka cnpaBeanMBoOM CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU MO
BbINnsiaTe AMBUAEHAOB MO aKUMaM, AoXo4a MO Aeno3MTapHbIM pacrnuckaM B
TeYyeHue BCero Ccpoka KBannduKauuM TaKOW 3a[0/DKEHHOCTM  Kak
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onepauMoHHOM He KOppPeKTUpYeTCcs W onpeaensieTcd B HOMWHaIbHOWM

BeNIMYNHE UCXOAS U3:

e KOMMYEeCTBa aKUWIi/Aeno3uTapHbIX Pacrnmncok, YYTEHHbIX Ha cdeTe Aeno
MN® Ha paTy, Ha KOTOPYI OMNpeaensalTcs Auua, MMerlme npaso Ha
nosyvyeHue AUBUAEHAOB C YYETOM 3aK/IHYEHHbIX, HO HEUCMOSHEHHbIX
chenok. u

e 06bABMEHHOro pasMepa AnBuaeHaa (A0xX0Aa), NPUXOAALLErocs Ha OAHY
LeHHYlO 6ymary COOTBETCTBYIOLIEN KaTeropuvu (Tvna) 3a BbIYETOM
Hanoros 1 c60poB B cnyyae, eC/iv 3TO NPUMEHUMO.

Mo wucrteyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHOM, CcrnpaBeanBas CTOMMOCTb OnpeaensieTcss B COOTBETCTBUM C
MMpunoxeHuneMm 5.

Cnucok o6bwmx cobbiTuin, npuBoASAWNMX K obecueHeHWnto, yKasaH B
MpunoxeHuun 5.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJNIEBOIo YYACTUA B YCTABHOM KANMWUTANE

OebuTtopckas 3af0/MKeHHOCTb MO A0X0AaM  WMHBECTULUMOHHbLIX Mnaes
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢dhOHAOB, Nan KOTOPbIX BXOAAT B coCcTaB umyuwecrsa NN®, no goxonam
OT A0JIEBOr0 y4acTuUs B YCTaBHOM KanuTane poOCCUMCKMX U MHOCTPaHHbIX
KOMNaHWM.

[aTol npusHaHus aoxoda Mo nasM, SABASIETCs AaTa BO3HUKHOBEHWUS
obaszaTenbcTBa MO BbiNJaTe AOXO04A, YKasaHHash B COO6LEHMM O
BbINn/siaTe A0X04a MO MHBECTULMOHHBIM NasiM poccunckmux MNO® n nasm
(aKuusiM) MHOCTPaHHbIX MHBECTULIMOHHbIX (DOHA0B, B COOTBETCTBUM C
nHdopmaumnen HKO AO HPA, nHdopmauum Ha oduLManbHOM canTe
ynpaBnsiowern KoMnaHuM wam B oduuUManbHOM CO06LEeHun ans
BNnajesnbLeB WHBECTUUMOHHbIX MNaeB O Bbinnate poxoda (4ns
KBanMMUUMPOBaAHHbIX WHBECTOPOB) MAM HA OCHOBaHWUM UHbIX
MHMOPMALMOHHbIX cucrem, NCNoNb3yeMbixX YnpasnstoLlen
KOMMNaHuen;

JaTta, C KOTOpOM WHOCTPaHHble UeHHble 6yMarn HauduMHaloT
ToproBaTbcsa 6e3 ydyeta 06bsBNeHHbIX ansmnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C A@HHbIMU AOCTYMHbIX MHMOPMALMOHHbBIX CUCTEM UK
(B otcytctBUM uHGopmauumm o DVD_EX_DT) pmata, Ha KOTOpYyH
onpegenawTca  aMua,  UMelwMe  npaBo0 Ha  MoJlydeHue
AVBNAEHAOB/AOX0A0B;

JaTa onpegeneHus BbinnaTbl A0XoAa, COracHO WHMOpPMauuM Ha
odumumManbHOM cailTe ynpaBAsiowen KoMMaHuu/B oduunaibHOM
cooblweHnn ana BrnagenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
aoxoaa (ana KBannduunpoBaHHbIX NHBECTOPOB);

Mo poxomaM OT AOMEBOr0 y4vyacTuss B YCTaBHOM KanuTasne - aaTa
NPUHATUSA peLlleHns obero cobpaHna NN MHOro YNOJIHOMOYEHHOIO
opraHa o BbinJiaTe Takoro A0XoA4a;

Mpwn oTCyTCTBMM MHMOPMaLMM U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ncCne pasMepa NpUUUTAOWMXCA BbINMAT) - AaTa 3a4YMCcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBastolen KoMMaHuu
A.Y. MNO / Ha cueT 6pokepa, oTKpbIThI ans YK A.Y. MNO.

B aaTty npusHaHua Heo6XxoaMMO onpenesuTb KOMYeCcTBO LeHHbIX 6yMar
Ha JaTy ¢uKcauMmM peecTpa akuMoHepoB/BNagenbLeB LeHHbIX 6yMmar
ANs BbiNAaTbl AWBMAEHAOB/AOXOAOB MAM Ha  AaTy, Ha KOTOpYlo
onpeaensioTcs nmua, nMmerowme npaso Ha nony4yeHue
AVNBUAEHAOB/AOX0A0B C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMONHEHHbIX
CAEenNoK.

Jata wncnonHeHus obsAzaTtenbCcTB MO  BbINJIaTe  [oOXoA4a,
noaATBEPXKAEHHON 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnsitowen komnavum A.Y. MNO® /otueTom 6pokepa NMUD;

Jata numkeumpaumm nuua  o6a3aHHOro no ueHHbiIM Hymaram
MHOCTPAHHOr0 WMHBECTMUMOHHOro ¢oHaa, AoxodaM OT A0NEBOro
y4yacrtus;

Jata NCKTIOUEeHNS n3 peecTpa POCCMNCKOro rnaesoro
MHBECTULMOHHOro doHaa.
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B oTcyTcTBME NPpU3HAKOB 06ECLIEHEHUS :

e B TedeHume 25 paboumx pgHenm C patbl NpusHaHus aebutopckon
3a40/IKEHHOCTM NO UeHHbIM 6yMaraMm pPOCCUMCKUX U WHOCTPAHHbIX
3MUTEHTOB, a TaK XXe MeXAYyHapoAHbIX Kopropauuni;

e B TEYEeHWe BCEero CpokKa, YCTAHOBMEHHOrO pelleHWEeM O BbinjaTe
Aoxona OT [A0NIeBOro y4yacTus B YCTABHOM KanuTane Win WHbIM
@HanornyHbIM AOKYMEHTOM, ANS BbiNNaTbl 4OX0AA, €C/IN TaKON CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIA CPOK BbINAaTbl AOX0A4a OT AOMEBOro y4dacTtus
npesbiwaeT 25 pabounx AHeln, To AebuTopcKkas 3aA0/IKEHHOCTb MO
BbINnsaTe AOX04a HE MOXeT 6biTb KBannduumpoBaHa onepaunoHHON.

OueHKa cnpaBeaMBoOi CTOMMOCTU AeBUTOPCKON 3aA40/1KEHHOCTH MO
Aoxonam naes poccnrcknx MO 1 nasm (akumsM) MHOCTPAHHbIX
WHBECTULIMOHHbIX (DOHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYLLECTBA
MN® B TeueHMe BCero cpoka kBanudbukaumm 3a40/HKEHHOCTU, KakK
onepaumMoHHON onpeaenseTcs ucxons us:

e KOMMYECTBa WHBECTUUMOHHbIX naes [MN® wnn naes (akuui)
WHOCTPa@HHbIX MHBECTULMOHHbLIX (OHAO0B, Mauv KOTOPbIX BXOAST B
coctaB mmyuwecrtea NMNO, yuyTeHHbIX Ha cyeTe geno MNMNO® Ha garty
onpepeneHns CYA C y4yeTOM 3ak/OYEHHbIX, HO HEeWCMNOSHEHHbIX
coenok;

e 06bABMEHHOro pa3Mepa JAoxoda MO WHBECTULMOHHOMY Mato,
YKa3aHHOro B coobuieHnn o BbinaaTe A0X0A4a MO WHBECTULMOHHbLIM
nasm poccuiickux TMA® wn  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMNOHHbIX (DOHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBa
MN®, B cooTteBeTctBUM C uMHGopMmaumen HKO AO HPA, MHbIX
AOCTYMHbIX WMHMOPMAUMOHHbBIX CUCTEM WMNM OPULMANBHLIM CalTOM
(odbmumanbHbIM MMCbMOM) yNpaBAstoLENn KOMMAHWN,

OueHka crnpaBeasiMBOM CTOMMOCTM AebUTOPCKOM 3a[0/KEHHOCTM MO

A0X04aM OT A0JIEBOr0 y4acTMsl B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanmhukaumm 3a401KEHHOCTH Kak onepauuoHHOM

onpepensieTcs B cyMme 06bsBNIEHHOrO A0X04a Ha A0 BlaAeHUs.

Mo ncreyeHnun cpoka KBanndukauum AedbUTOpPCKON 3a40/KEHHOCTN Kak
OonepauMoHHOM, a TaK Xe B C/lyyae BbISIBNIEHUS WHbIX COObITUNA,
npuBoaAWMX K obecueHeruto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [MpnnoxeHunem 5.

Cnuncok o6wux cobbiTuiA, NpUBOASALWNX K obecueHeHuto, yKasaH B
MpwunoxeHuun 5.
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NMPUITOXEHWNE 15. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALLMNMCA V¥V
NMPO®ECCUNOHAJIbHbLIX YHACTHUKOB PblHKA LUEHHbIX BYMAI U B

HKO HKL, (AO)

[OebuTtopckas 3a0/MKEHHOCTb NO AEHEXHbIM CpeACcTBaM,
HaxoAsaWmMMcs Yy nNpodecCcnoHanbHbIX YYaCTHUKOB PbIHKA LIeHHbIX
6ymar (ganee - 6pokep);

JebuTtopckas 3a40/MKEHHOCTb NO AEHEXHbIM CPeACTBaM,
Haxoaswmmca Ha cdete B HKO HKL (AO).

[Jata 3aumcneHus OeHeXHbIX CpeacTB  Ha  crneunanbHbli
6poKepCKMn CYET Ha OCHOBAHMKN oT4yeTa bpokepa;

[aTta 3auncneHuns geHexHbix cpeacts Ha cyet B HKO HKL, (AO),
OTKpbITbIN ans NMNO.

e [laTa wucnonHeHnss 6pokepoM 06sa3aTeNbCTB MO MNepeyvYncieHmnto
AEHEeXHbIX CpeacTB C cneumanbHOro 6poKepcKoro c4yeTa/BbiBOA
AEHEeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(BeHeXxHble cpeacTBa nepexoasT B CTaTyCc npoyen aebutopckon
3a40/1KEHHOCTK);

e [laTa nukBupauum 6pokepa corfacHo WMHQOpPMaUWK, PaCKpPbITON B
odmumanbHOM AOCTYNMHOM UCTOYHKKE (B TOM yncne 3anucu B EFPHOJI

(0]

nvKkBuaaummn 6pokepa).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

B TeyeHne Bcero nepmopa HaxoXAEHUS AEHEXHbIX CPeacTB Ha
cyeTax 6bpokepa uam Ha cyetax B HKO HKL (AO);

B TedeHme 3 paboumx AHEN C paThl, Korga ynpasastowas
KOMNaHusa Bblpa3snsla HaMepeHne O BbIBOAE AEHEXHbIX CPeACTB
co cuyeTta ©6pokepa umnm co cyeta B HKO HKLU (AO) B
YCTa@HOB/IEHHOM (OpMe COracHO 3akJ/IloYeHHbIM A0roBopaM
(cornaweHusm), B cnyyae, €CIM B TEYEHMe YKa3aHHOro cpoka
LeHeXHble cpeacTBa He nonydeHbl Ha cyeT NMNO

MHdopMaumio o0 HeucnonHeHum 6pokepom wunm HKO HKL (AO)

Tpe6OBaHMF| YHpaBnmou.l,eﬁ KOMNaHWM O BbiBOAE AEHEXHbIX CPeacTB

npeaocCTaBnsdaeTCa B CI'IeLl,MaJ'IMBMDOBaHHbIﬁ .qeno3V|Tapm7| HE no3gHee

AHA, cnegyruwero 3a OKOH4aHMEM yCTaHOBJIEHHOIO CpoKa.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXoAsWMXCsa Ha cyeTe
6pokepa unn Ha cdeTe B HKO HKL (AQ), onpenenseTcsa B CyMMe ocTaTka

Ha YKa3aHHbIX CYHETaX.

Mown

CTeYeHUN CpoKa KBanudukaumm ebUTopCcKon 3a40/HKEHHOCTU Kak

OMepaLMnoHHONW, a TaK >Xe B Cc/ly4ae BbISBEHUSA WHbIX COBbITUIA,

npuneBoasWmnx K 06ECLl,eHeHVIIO, cnpaBegsimeasa CTOMMOCTb onpeaenaeTcs

B CcOOTBETCTBMU C [1punoxxeHnem 5.

Cnuncok obwux cobbiTnii, npumBoAsaWMX K obecueHeHuto, yKasaH B
MpunoxerHun 5.
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NMPUITOXEHWNE 16. SAQROJIXXEHHOCTb NO CAE/TIKAM C LEHHbIMU
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOMYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a40/MKEHHOCTb NO CAeNlkaM C LeHHbIMKU ByMaraMu, 3akl4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus porosopa no npuobpeteHuo (peanusauum)
LEeHHbIX Bbymar;

- [JaTta HanpaBneHuWs NOATBEPXAEHMS Ha y4dacTue B KOPMNopaTUBHOM
pencrteun (akuent odepTbl) B Cry4dae, €CnvM YCNOBUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHNSA odepThl.
Ycnosusa onpeneneHHoOCTU U HEM3MEHHOCTU ONpPeaenatTCa CeayowmnMm

obpasom:

1. OdepTa He MOXKeT 6biTb OTK/IOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. MNO;

2. KonunyecrtBo BbiKynaeMbIX LEeHHbIX 6yMar M3BeCTHO U HE MOXET
ObITb U3MEHEHO;

3. LleHa Bblkyna onpeaeneHa u He MoXXeT 6biTb U3MEHEeHa.

[aTa nepexoaa npas cob6CTBEHHOCTH Ha LEHHbIE 6YMaI'VI
noaTBEPXAEHHAA BbINMMCKOM NO cyeTy ageno.

CnpaseanvBasi CTOMMOCTb 3a40/DKEHHOCTU MO CAe/KaM C LeHHbIMU
byMaramu, 3ak/to4eHHbIM Ha ycnoBuax T+, onpenensieTcsa B pa3mepe
pa3HULbl MeXAy BbIPpaXeHHOW B pybnsix crnpaBensiMBON CTOMMOCTbLIO
LEHHbIX ByMar, SABNAOWMXCA NpeaMeToM CAeNIKM, U1 CYMMOW CAESIKU B
BaNtOTe CAENIKN, NpuBeaeHHOM K pybsto No TeKyLweMy Kypcy BanioTbl.

Mpwn onpegeneHnn crnpasensiMBON CTOMMOCTM 3aL40/HKEHHOCTM MO
coenkam Cc  obnuraumsMu,  3ak/lOYEHHbIMM  Ha  ycnoBusix T+,
cnpaBeannBas CTOMMOCTb 06Mraunii, SBASIOWMXCA NPeaAMETOM CAENKM,
C [aTbl 3aK/II0YEHUS CAENKM A0 AaTbl nepexoa npas cO6CTBEHHOCTU Ha
LEeHHble ByMaru, exegHeBHO ornpeaensieTcss C yydeToM HaKOMJeHHOro
KYMOHHOIro aoxoja, onpefeneHHOro Ha AaTy pacdeTta no caesnke B
COOTBETCTBMW C YCMOBUSMWU CAENKU WAW MpaBuiaMmum opraHusartopa
TOpros..

B cny4dae nonoXxutenbHON pasHuubl, cAesika NpUM3HaeTcs B COCTaBe
aKTMBOB (AebuTtopckass 3a40/DKEHHOCTb) Y MoKynaTensi/ B cCocCTaBe
obsizatensctB  (KpeauTopckas 3a40/HKEHHOCTb) y npogasua,
oTpuuaTenbHoM pasHuLbI - B
cocTaBe obsi3aTenbCTB (kpeauTopckas 3a40/KEHHOCTD) y
nokynartensi/s cocrtaBe aKTWUBOB (AebuTopckass 3aA0/MKEHHOCTb) Y
npoaasua.

CnpaseanvBas CTOMMOCTb KoppeKkTupyeTcs B cnydae
BO3HMKHOBEHMS  CcObbITUI, npuBoAAwWMX K  obecueHeHuo, B
CoOTBeTCTBMU C [Mpunoxenunem 5.

Cnuncok obwux cobbiTnii, npumBoAsaWNX K obecueHeHuto, yKasaH B
MpunoxerHun 5.
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NPUOXEHMUE 17. 3BA0OJIXXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKNTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NOCTABKW BAJIIOTbI, ONPEAEJIEHHON YCJIOBUSAAMU AOIOBOPA C
OATOW 3AKJIFOYMEHUS AOTOBOPA MO NOKYNKE/MPOAAXE

BAJIKOThbI)

3a[0/PKEHHOCTb N0 cAenkam ¢ BaﬂI-OTOVI, 3aK/1lO4YEHHbIM Ha yCNnoBUAX T+

[aTa 3akno4deHus oroBopa nNo MNOKYrnKe/npoaa)ke BantoThl.

[aTta nepexona npaB cCO6CTBEHHOCTU Ha BanoTy Ha OCHOBAHWUM BbINMUCKNU
CO cYeTa OTKPbITOro Ha ynpasndoLyto KoMnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBas CTOMMOCTb 3a[0/DKEHHOCTUM MO CAeNKaM C BasoToM,
3aK/IIOYEHHbLIM Ha YycnoBusaX T+ onpeaensieTcs B pasMepe pasHuULbl
Mexay TeKyLlen cnpaBeasnBoii CTOMMOCTbIO BasitoTbl, pacCUMTaHHON B
py6nsiX B COOTBETCTBUM C HacToswmmm Mpasmnamm onpegeneHna CHA,
N CTOMMOCTbIO BantoTbl B pybnsix, 3adMKCUMPOBAHHOM B A0OroBOpe Ha
AATy WCNOSIHEHUS CAENKMU.

B cnyyae nonoXuTenbHOM pasHuubl, cAenka NpM3HaeTCcsa B COCTaBe
akTueoB (mebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTens/ B cocTaBe
obszatenbscTB  (KpeamTopckas 3a40J1XKEHHOCTb) y npoaasua,
oTpuuaTesnbHOn pa3HuLbl - B
cocTase obs3arenscTs (kpeanTopckas 3a40/KEHHOCTD) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3a40NIKEHHOCTb) Y
npoaasua.

CnpaBepnsimBass CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHMUS
cobbITuii, npumBogAWMX K obecueHeHuto, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o6wux cobbiTuii, NpMBOASAWNX K ob6ecueHeHuto, yKasaH B
MpunoxeHun 5.

122




NMPUJITOXEHWNE 18. NPOYASA AEBUTOPCKASA 3AAO0OJIXXEHHOCTDb

B pamkax HacToawwmx Mpasun onpeaeneHna CHA kK npodein nebUTopckoi
3a0/1KEHHOCTWN OTHECeHbl B TOM 4uncie cneayrowme Buabl:

o [lebuTopckaa 3af40/MKEHHOCTb, BO3HMUKLIAA B pe3ynbTaTe
coBeplleHuna caenok ¢ umywectsoMm [MN®, no KOTopbiM
HacTynuna Hanbonee paHHAS AaTa PacyeTos;

ABaHCbI, BblgaHHble MO cAenkam 3a cyeT umyllecrsa MNO;
JebuTtopckas 3a40/MKEHHOCTb YNpaBnsloLWen KoOMNaHuu nepesn

nno,
e [lebutopcKasi 3a[0/DKEHHOCTb, BO3HMKLIAs Mo A0rosopaM C
ayANTOPCKON opraHusaumuen, OLIEHLLIMKOM,

cneumanm3npoBaHHbIM AEN03MTapuMeM, perMcTpaTopomM, Gupxen,
yKasaHHbIiMK B lMpasunax 4Y NMNO;

e [lebuTopcKas 3af0/MKEHHOCTb, BO3HUKLIAsS nMpu  onjaTte
pacxoAoB, CBSA3aHHbIX C AOBEPUTENbHbLIM YNpaBiieHUEM;

e [lebuTopckas 3af40/MKEHHOCTb NO Hanoram, céopam, NowWAMHaM B
6104)KETbI BCEX YPOBHEN;

o [lebutopckasa 3aA0/KEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6romkeTta PO;

o [lebuTopcKkasn 3aA0MKEHHOCTb MO apeHae;

JebuTtopckas 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
nepeBoja AEHEXHbIX CPeacTB («AEHbIN B NMyTU»);

o [lebuTopckasn 3a40/HKEHHOCTb, BO3HMKLIAA B pe3ysfibTaTe 0T3blBa
nvueH3un y baHka unu 6pokepa;

o [lebutopckaa 3a40/HKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTe
nepegadn eppoobnuraumii B onnaTy 3amewarowmnx obnurayum
npu nx pasMelLeHnmn (B TOM Yncsne B cydae nepegadm (YCTynkm)
BCEX MMYLLECTBEHHbIX W WHbIX MNpaB No eBpoobanraumsam
POCCUIACKUM HOPUANYECKUM NnlaMm);

o [lebutopckasa 3a40/HKEHHOCTb YMpaBnsalLWen KoMnaHuu nepeg
nNo;

e lHasg gebutopckasa 3a40/KEHHOCTb.

e [Ona p[e6bMTOpCKOM 3af0/DKEHHOCTM MO BO3MELYEHUIo
CyMMbl HasnoroB u3 6ropxera P® - gata npuHatus HAOC no
paboTaM M ycnyram K BblYETY, @ TakXe AaTa BO3HMKHOBEHMS
OCHOBaHMA AN BO3MeLLEeHNA Hanora m3 6oaxeTa.

e [ebutopckana 3afo0/HKEHHOCTb MO HanoraMm, c6opam,
nowsnvHaMm B 6GrogkeTbl BCeX YpoBHeMW - [aTa
BO3HMKHOBEHUS OCHOBaHMS A/ BO3MELWEHUS Hanoros, c6opos,
MOLWINH 13 broaxkeTa.

e Ona pebuTOpCKOM 3aA0/IXEHHOCTU  ynpasBasiowen
koMnaHuu nepen NMU® — yCcTaHOBEHHbINM QaKT NMpeBbILLeHNS
AOMNYCTUMOM  BE/IMUMHBLI  BO3HArpaxaeHuim wu/mnm pacxonos,
cymma npesbiWeHns KOTOPbIX noaexXuT BO3BpaTy
ynpaBastowen KoMNaHnemn, Uan yCTtaHoBeHHbIM haKT nsnmwHe
BbIMJIAYEHHOrO0 BO3HArpaxkaeHus YrnpaBasloWen KOMMaHUu,
CyMMa KOTOpOoro noanexut so3spaty B [MN®, nnun cymma ybbiTka,
KOTOpas ynpasnsiowas KoMnaHna gosmkHa Bo3Mmectutb B MO B
pesynbTarte [ONYyLWeHHOoro HapyLleHus TpeboBaHuii
3aKoHopaTeNbCTBa.
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e [OnAa pebuTOpCcKOM 3a[0/KEHHOCTH, BO3HMKLUEA B
pesyJsibTaTe nepeBoAa AEHEXHbIX CPeAcTB — dakTnyeckoe
CnncaHue AeHeXHbIX CPpeacTB ¢ ogHoro cyeta MNMN® n oTcyTCcTBUE
dakTa 3aumcneHns Ha gpyron cdetr [U®, Ha KoTOpbIN
OCYLLeCTBASCS NepeBoa.

e [OnA pebUTOpCKOM 3aAO0KEHHOCTU MO apeHae - dakT
nepefadn akTMBa B apeHAY W BO3MOXHOCTb oOnpeaeneHus
BeNMYNHbI 06513aTeNbCTB apeHaaTopa Mo AOroBOpYy apeHAabl Ha
AaTy onpeaeneHns crnpaBeasiuBoii CTOMMOCTHU

e [Ona pebutopckoM 3a[0/IHKEHHOCTH, BO3HMKLUEN B
pesynbTaTte O0T3biBa IMLIEH3UMN Y 6aHKa uan 6pokepa - AaTa
OT3bIBa NmueH3nn 6aHka, 6pokepa.

e [ebutopckas 3af0/IXEHHOCTb, BO3HUKLUASA B pe3ysbTaTte
nepegaum (yCcTynkm) BC€X MMYLUECTBEHHbIX U UHbIX NpaB
no eBpoo6auraymaM pocCMMCKUM IOPUANYECKMM NULIAM B
onnaTty 3aMewarwmx obauraumm npm mx pasMeLweHun -
AaTta  YCTYNKM BCEX WMYLIECTBEHHbIX W WHbIX MpaB no
eBpoobnuraumsaM B COOTBETCTBMM C [AOFOBOPOM  YCTYMKM
TpeboBaHus (U1 B TOM C/lyyae, ec/in JOKYMEHTOM, COAEPXALLMM
yCcnoBus  pasMelleHmss  ueHHbix  6ymar, npeaycMOTpeH
OAHOCTOPOHHWI akT ycTynku npas (Deed Poll of Assignment) — paTta
NPUHSATUS YCTYMKM B COOTBETCTBUMU C  YCNnoBUSIMM
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

Ans ocTtanbHbIX BUAOB Ae6UTOPCKON 3a/0/1KEHHOCTM - [aTa
nepegayn akTMBoB (AEHEXHbIX CpeAacTB) Nnuuy, B OTHOLWIEHWUU
KOTOpOro BO3HMKaeT  pgebutopckas 33[0/DKEHHOCTb,  AaTa
BO3HMKHOBEHUS NpaBa TpeboaHus MNO B pesynbTaTe AOrOBOPHbIX
M MHbIX rpa>AaHCKO-NpPaBOBbIX OTHOLLIEHWUNA.

Kputepun
rnpekpailjeHns
npyU3HaHus

Ons nebutopckKkoi 3af0/1HKEHHOCTU MO BO3MELEHUI0 CYMMbI
HanoroB u3 6ropxerta PP:

- jJata wucnonHeHuss obssatenbctBa nepea [MN®  cornacHo
HanoroBoMy kogekcy P®, a Tak Xe fgaTa peweHuss ob oTkase B
ocyuwlecTBieHnM 3adeTa (BO3BpaTa) CYMM MU3JIMLLIHE YMJAYEHHOMO
Hanora;

- jata 3a4yeTa M3/IMWIHE YMJIQY4EeHHOro Hasora HaducneHuem
COOTBETCTBYIOLLEro Hanora.

AOebutopckas 3aA0/HDKEHHOCTb NO  HanoraMm, c6opam,
nowsivHaMm B 6104>keTbl BCeX YPOBHEM:

- paTta nosy4vYeHuss BO3MeWeHuss U3 6logkeTa MNOSHOM CyMMbI
3a40/1KEHHOCTM COOTBETCTBYOLWEro Hanora, cbopa, NoWJ/InHbI;

- gaTa peweHns 06 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3Bpara)
CYMM M3/IMWIHE YMNJIQYE€HHOro Hanora, cbopa, NowWnHbI;

- paTa 3ayeTa M3NMWHE YMJAYEeHHOro0 Hanora HauducieHuem
COOTBETCTBYIOLLEro Hasora.

Ae6butopckas 3a40/HKEHHOCTb, BO3HMKLUAA B pe3yJsibTaTe
nepenaum (ycTynkm) BceX MMyLLECTBEHHbIX U MHbIX NpasB no
eBpoo6sMraumsiMm pocCMMCKUM IOPUANYECKUM NTMLaM B onlaty
3aMewarnwmx o6amMraum Npm Mx pasMeLeHnn:
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- AaTa 3a4uciieHms 3aMmellarwmx obnuraymi Ha cyet geno YK ..
nno;

- AaTa nonydYeHus AOKYMEHTOB W yBeAOM/IEHWI, NpeayCMOTPEeHHbIX
[OKYMEHTOM, COAepXalluuM YCNOBUS pasMeLleHns LeHHbIX 6ymar, B
cny4vyae OTKJIOHeHUs odepThl (YCTynka npas MNo eBpoobnuvraunsm)
OMUTEHTOM 3aMeLllatowmx obnuraummn;

- jaTa npekpalleHMs [orosBopa Ha npuobpeTeHue 3aMelarolmx
obnuraumin (B TOM 4ncie No MHbIM OCHOBaHWUAM, NMPeayCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon deaepaunn).

Ona octanbHbIX BUAOB Ae6UTOPCKON 3a[0/HKEHHOCTHU:

- [Jata wucnonHeHusa obsasatenbcts nepea MN® B ToM uumcnie no
aorosopy, MNAY (B cnyyae 3a40nXeHHOCTM YnpaBnsowen KoMnaHnm)
WAN MHbIM OCHOBAHWUSM;

- [laTa nuKBMAauUUM KOHTpareHTa - HPUANYECKOro nua CornacHo
Bbinucke m3 EMPIONT nnn gata nonydyeHus nHdopMaumm o CMepTu
dun3nyeckoro nmua - AOSHKHUKA;

- [aTa akcnepTHoro (MOTMBMPOBAHHOIO) CYXAEHWUS YnpaBnsiowen
KOMMaHun 06 OTCYyTCTBUM OBOCHOBAHHbLIX OXWAAHMI OTHOCUTENIbHO
MoJIyYEHUS MpPenyCMOTPEHHbLIX AOFOBOPOM [AEHEXHbIX MOTOKOB, B
cny4vae, ecnu aebutopckas 3aA0/HKEHHOCTb, MOXeT ObiTb Npu3HaHa
npekpalwleHHo B  COOTBETCTBMM C OBWMMKU  MOJIOXKEHUAMU,
yKasaHHbiMM B [naBe 26 [paxnaaHckoro kogekca Poccuiickon
Qepepaumu.

Kpunrepun 7]
CPOKH
KBanngunkaunn
Aaeéburopckoi
3a40/1)KeHHOCT
n Kak
ornepaynoHHOM

B oTcyTCcTBME NMPU3HAKOB obecueHeHUs:

e [ebutopckas 3af0/HKEHHOCTb, BO3HUKIUAA B pe3y/sbraTte
coBepweHua caenok ¢ umywecrtrsom MU®D, no KOTOpbIM
HacTynunia Hamnbornee paHHNAA AaTa pacyeToB, ecnu o6LWwmin Cpok
noraweHns Takon 3a40/HKEHHOCTM COrNacHO YCNOBUAM CAENKMU
He npesbiwaeT 15 pabounx aHen (C y4eToM cpoka NposioHrauum
M nepesakoyeHnii 4oroBopoB), - C AaTbl NMPU3HaAHUS A0 AaTbl
noralweHns corfacHo ycrioBuaM caenku. NMpu aToMm AonyCTUMbIN
CPOK HapyweHus obs3aTenbCTB KOHTpPareHToOM coctasiaseT 3
pabounx AHS, B TeyeHMe KOTOpbIX 3aA0/PKEHHOCTb TakKxXe
KBanmduumpyertca onepaunoHHOMN.

e [e6butopcKkas 3aA0JXKEHHOCTb, BO3HMKaWLWlAsA B ciy4ae
3aAepiKKu nepeperucrpauum MMyLlecTBa
PEerMcTpaumMoHHbIM OpPraHoM - C [JaTbl BO3HWKHOBEHUS [0
AaTbl NoraleHns KBanndbuumpyeTcs B Ka4ecTBe ornepauyoHHOM.

e ABaHCbIl, BbifaHHbIE€ MO cAesiIkaM 3a cyeT mmylwecrea MNO
KBanmpuumnpyetcs onepaunoHHoOM aebutopckon
3a40/HKEHHOCTbIO C AaTbl BblAayM aBaHca A0 AaTbl NoralleHus
0653aTeNbCTB KOHTPAreHTOM COrlacHO yCnoBuaM caenku (ecnam
CpOK nMoraweHumss aBaHCa B COOTBETCTBMM C [OroBOpPOM
coctaBnser He 6onee 15 paboumx AOHENW C y4yeTOM CpokKa
MPoOAOHrauum wn nepe3akyyeHnin gorosopos). [Mpu 3ToMm
OOMYCTUMbIA  CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 pabouymx OHS, B TeYeHne KOTOpbIX 3a40/1>KEHHOCTb
Takxxe KkBanndumumpyeTcs onepaumoHHOMN.
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Oebutopckas 3af0/KEHHOCTb YMNpaBAsOWeEl KOMMNaHUu
nepea MNMUN® - B TeyeHne 25 paboumx JAHen ¢  Aathl
BO3HWUKHOBEHUS KBanuuumpyeTcs B KayecTBe onepauuoHHON.
Mpn Hannunm o60CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
CYXXAEeHUs YNpaBnsowWwen KOMMAHMM O TOM, UYTO YyBESMYEeHue
CPOKOB noraweHus Aebutopckon 3a40/HKEHHOCTU He SBSETCH
cneacTemMeM HeraTuBHbIX npoLeccos, BO3HMKLLMX B
AeATeNbHOCTU YMpaBsloWen KOMMAHMKW, a TaKXe Hanudue
AOKYMEHTaNbHOro NoATBEPXAEHUS OT YNpaBnsoLwein KoMnaHum
CPOKOB rMoraweHns 3a[0/1KEHHOCTM, Takas 3a40/IKEHHOCTb
NPOAOIKAET OTHOCUTLCH K OnepaunoHHOMN.

Oe6butopckas 3a0/1)XEeHHOCTb, BO3HUKLLUAA NO AOroBopam
c ayAUTOPCKOM opraHuvsaumen, OLIEHLLUMKOM,
cneuvanusuMpoBaHHbIM Aeno3uTapueM, PerucrpaTtopom,
ykasaHHbiMu B NMpasunax AY MU®D, a Tak xxe aebutopckasn
3al0/KEHHOCTb, BO3HMKLIAA MpuU oOfnJlaTeé pacxoaos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasseHuem MNP - c
AaTbl MNpU3HaHWA A0 AAaTbl OKOHYaHUS CpOKa OKa3aHusa yciyr B
COOTBETCTBUM C  YCNOBUSAMM  3aK/IOYEHHbIX  JOrOBOPOB.
JonyCcTuMblliA CpOK HapylweHuns obsizaTtenbCts coctasnser 25
pabounx AHel, B TeyeHWe KOTOPbIX 3aL40/HKEHHOCTb BCe eLlle
kBanuduunpyetcs onepaunoHHON. Mpwn Hann4nu
060CHOBAHHOro0 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHMUS
Ynpasngwowen KOMNaHWM O TOM, 4YTO YBESIMYEHME CPOKOB
OKa3aHWsa yCnyr wuan noraweHus AebuTopcKoM 3aA0KEHHOCTHU
He dBideTcHa crieACTBMEM HEraTMBHbIX MPOLEeCcCOoB, BOSHUKLLIUX B
AeATeNIbHOCTU AO/DKHUKA WU NpU Hanuyumu AOKYMEHTasIbHOro
MOATBEPXKAEHMUSA OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEHHOCTM / oKazaHusa ycnyr NMNO aBnseTcsas OCHOBaHMEM
AN yBeNMYeHns cpoka Ksanudukaumm Takom 3a40/HKEHHOCTU B
KayecTtBe onepauyoHHOMN 4o hathbl, yKa3aHHOWM B
npeacTaB/ieHHbIX AOKYMEHTaXx.

Ae6butopckasa 3a40/HKEHHOCTb MO AOroBopaM apeHabl (B
T.4. KOMMYHa/bHble MJaTeXu, noasaexawme onaare
apeHAaTopoOM) CpPOK MoraweHms KoTopoih He npesbiwaet 10
pabounx pgHen C AaTbl OKOHYAHMA apeHgHoro nepuona
KnaccnduumpyeTcs onepaumoHHON C AaTbl MPU3HaHMS A0 AaTbl
noraweHns B COOTBETCTBMU C YCNIOBMSIM AOroBOpa apeHabl. Mpu
3TOM AOMYCTUMbIA CPOK HapyLleHUS apeHAaTOPOM MCMOSIHEHUS
obsizaTenbcTB coctaensder He 6onee 10 paboumx pgHen, B
TeYeHMe KOTOPbIX 3aL40/HKEHHOCTb MO apeHAe MNpoJo/IKaeT
KnaccndunumpoBaTbCs Kak onepaunoHHas.

Aebutopckas 3af0/HKEHHOCTb, BOSHMKIUAA B pe3yJsbTaTe
nepeBofa AeHEeXHbIX cpeacTtB («AeHbrM B NyTu») — B
TeyeHne 3 paboumx JHeNW C AaTbl TMPU3HAHUS  TakKowm
3a40/1)KEHHOCTMU.

Oe6butopckasa 3aA0/HKEHHOCTb, BOSHMKLUAA B pe3yJjibTaTe
nepegaum eBpoobsiMraumm B onnaTty obavraumi npm mx
pasmMeuweHnm (B TOM Yucne B cnyyae nepegadm (ycrynkm)
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BCeX MMYLUECTBEHHbIX U MHbIX NpaB No eBpoo6nuraunam
POCCUMACKNM IOpUANYECKMM  JiuaM) - C  Aatobl
BO3HMKHOBEHMS A0 AaTbl noraweHus keanuduumpyetcss B
KayecTBe ornepaunoHHOMN.

CnpasepsinBas
CTOMMOCTb

B obweM cnyyae ana uenein onpeaeneHus crnpaBensvBOi CTOMMOCTM
Ae6bUTOPCKOWN 3a40/KEHHOCTU eC/IN He onpeeneHa KOHKpeTHas AaTa ee
norawleHnsi, HO yKasaH npeaesnbHbIi CPOK, B TEYEHME KOTOPOro Takas
3a40/DKEHHOCTb  A0/MKHA 6biTb  MoraweHa, TO CPOK MOraweHus
NPUHMMAETCS  MaKCMMalbHbIM B OTCyTCTBME  0BOCHOBAHHOIMO
3KCMNepTHOro (MOTMBMPOBAHHOMO) CYXAEHWUS ynpaBsitoLlel KonaHnm o6
MHbIX CpOKax MoraweHust Takol AebUTOPCKON 3a40/KEHHOCTU.

Ecnn He onpeaeneHa KOHKpPeTHasl AaTbl MoraweHus AebuTopckom
3a40/KEHHOCTM M OTCYTCTBYET NpeaesibHbli CPOK MoraleHusi, To Ans
uenen onpeaeneHnsa cnpaBeasiMBo CTOMMOCTM TakoW CPOK MOXET BbITb
yCTaHOBJIEH Ha OCHOBaHWUK 060CHOBaHHOIo 3KCNepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS yNpaBnsitoLLeli KOMNaHuu.

[Jebutopckasa 3a40/HKEHHOCTb, Noanexalas noraweHuo UMYLECTBOM,
BO3HUKILUAA MO AOroBOopaM MeHbl, HOBaLUWUW M APYFrMM aHanornyHbIM
aorosopaM (3a WMCK/IIOYEHWEM CNyyaeB, OTAENbHO YKas3aHHbIX B
HacTosawmx Mpasunax onpeaeneHns CHA), oueHMBaeTcs NO CTOMMOCTMU
MMYyLLEeCTBa, Noanexalwero Mnosly4eHuio, B COOTBETCTBMW C MOPSAKOM
onpeneneHns  crnpasBeasiMBOM  CTOMMOCTM  Takoro  MMYLLECTBa,
YCTaHOBNEHHbIM HacToswmnmmn Mpasmnamm onpegeneHns CHA c yyeTtom
MEeTOAMKN OLIEHKN KPeAUTHOro pucka B COOTBETCTBUM C [IpuaoxeHuem 5
(ecnn 3TO NPUMEHMMO).

CnpaBeanmBas CTOMMOCTb Ae6MTOPCKOM 3a40/DKEHHOCTU onpeaenseTcs:
e B cymMMe (PaKTUYECKOro ocTtaTtka 3aA0JKEHHOCTM Ha party
onpepesieHusa cnpaBef/IMBoO CTOMMOCTU/paTy onpeaesieHun

CYA*:

- Ans Bcen nebuTopcKon 3a40/MKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUNOXEHUN, B NepuMos KBanudukaumm Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaumoHHON;

- Ans AebnTopCcKon 3a40/HKEHHOCTU MO HasnoraMm, cbopam, nowwanHam
B 6104)KeTbl BCEX YPOBHEWN;

- ANns nebuTopCcKoi 3a401KEHHOCTM NO BO3MELLEHMIO CYMMbl HA/10roB

n3 6roaxeta PO.

*lebutopckas 3a40/KEHHOCTb PacCYMUTBIBAETCS Ha KaXKAylo AaTy onpeaeneHuns
cnpaseanueon  cromMmoctu. B cnydyae, ecnn  pasmep  aebutopckon
3a40J1KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha AaTty onpeaenenmnsa CHA,
TO, UCMOJIb3YOTCA METOAbI annpoKCUMMaLnmn BeNUYnH. 3!

31 MporHosHble 3HaueHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBasiowei KOMNaHwei, npefoCTaBAsioTCs B
CneunanuanpoBaHHbIii Aeno3uTapuii Ha Kaxayto AaTy onpeaeneHus CYHA c ykasaHMeEM nepuoaa BblI6OpKM U

06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OABeHaguaTtb) MecsueB, npegwecTeywmx garte onpeaeneHus CHA MUO®. MNpun oTCyTCTBUM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpU HaMYuKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (asa)
Mecdaua, npeawecreywmx aate onpeneneHna CHA MNMNO.

B naTy nocTynneHus AOKYMeHTa, NOATBEPXKAAIOLLEro OKa3aHHbIe yCyru, npousBoANTCS KOPPEKTUPOBKA
HauyMcnNeHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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e B CyMMe, onpeAaeseHHOW C WCNoNb30OBaHUWEM MeToAa
npuBeAeHHOMW CTOMMOCTM 6yAyLiMX AEHEeXHbIX MNOTOKOB C
y4YeToM KpeauTHbIX puckoB ([punoxeHne 5) BO BCEX MHbIX
cny4yasx.

CnpaseanvBas CTOUMOCTb Aebutopckoi 3a/0J/1KEHHOCTH,
BO3HMUKLUEW B pe3ynbTaTe nepepgaum espoobnurauuvii B onnaarty
3aMeLwlaowmx obnmraymim npu mx pasmewieHum (B TOM umcne B
cnyyae nepepaum (yCTYnKu) BCeX UMYyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6auraymMsiMm PpoCCMACKMM HOPUAUYECKUM JiMuaM),
NMpU3HaeTCcsa paBHOW cCcnpaBeasiMBOM  CTOMMOCTM  eBpoobnurauumn,
nepefaHHbIX B ONMaTy 3aMewarwwux obavrauui mnam no KOTOpbIM
nepenaHbl (yCTynneHbl) BCe WMYLIECTBEHHble W WHble rpaBa
pOCCUIACKUM  opuandeckmm  numuaMm. CnpaBeanvBas  CTOMMOCTb
eBpoobnuraumii, nepefaHHbIX B onaaTy 3aMeLlarowmx obnuraunin mnu
No KOTOpPbIM NepeAaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U UHbIE NMpaBa
POCCUIACKUM HOpUaMYECKUM nuuam, onpeaensetca B obulem nopsigke B
cootBeTcTBUM C MpaBunamm CHA, C y4eTOM HAKOMAEHHOr0 KYMOHHOro
[0X04a Ha AaTy onpeaesnieHns cripaBeariMBoON CTOMMOCTU AebUTOPCKOM
3a40/1KEHHOCTU.

B cnyyae BO3HWMKHOBEHMSI MpU3HAKOB oObecueHeHus 3MUTeHTa
3aMewaowmnx obnuraumn, cnpasepnmeBasi CTOMMOCTb  AebuTopcKomn
3a40/KEHHOCTM OnpenenseTcs nocpeacTtsoOM MpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  OyAylMX  OEHEeXHbIX  MNOTOKOB K
eBpoobnuraumsam, nepefaHHbIM B onjaTy 3aMellarowmx obnuvrauunii (8
TOM 4yMcCne, No KOTOPbIM NepeaaHbl (YCTYM/eHbl) BCE UMYLLECTBEHHbIE U
WHble MpaBa POCCUNCKUM IOPUANYECKUM NNLaM), C YYETOM KPeaUTHbIX
PUCKOB aMMUTEHTa 3aMewatowmx obnuraumin (Npunoxenue 5).

Hdara 7]
cobbiTusA,
npuBogswmne K
obecyeHeHNro

[Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO Hanoros 13 6toaxeTa, a
TaK e Aebutopckas 3aA0/1KEeHHOCTb Mo Hanoram, cbopaM, NoLwIMHaM B
6lo4KeTbl BCEX YPOBHEl He obecLeHMBaeTcs HeE3aBUCUMMO OT CPOYHOCTH
€€ noralleHus.

Cnucok obwmnx cobbiTnii, NpuBOAAWMX K 0b6eCUeHEHWUD, yKa3aH B
MpunoxeHun 5.
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NMPUITOXEHWNE 19. HEABMXXUWMOE MUMYLLECTBO

HeaBm>xnMoe UMyLLecTBo

[aTa BkIoYeHns HeaBuXMMOro nmyulectsa B MN® - Hanbonee paHHsS
u3 aar:
- jaTa npueMma-nepepaydu, noaTBepXAeHHas aKToOM npueMa
nepegaun (He nNpPUMEHSETCS, B CNyyae, €CnM HeaBUXUMOoe
uMyLecTBo npuobpeteHo y apyron YK A.Y. MUO®, B pesynbtaTte
peanusaunn HeABMXKUMOro UMyLLLeCTBa Npu npekpaweHumn MNO);
- fJaTa rocydapCTBEHHOM  perncrtpaumm nepexoga npasa
COBCTBEHHOCTM Ha HeABMXWMMOE WMYLLeCTBO K BniagenbuaM
MHBECTUUWMOHHbIX Naes NMN®, noaTeepxaeHHas Bbinuckon ms EMPH
(B TOM yncne BO3HMKHOBEHME MpaBa COOCTBEHHOCTM B pe3ysibTaTte
pasgena/
obbeauHeHns ob6bekTa(OB) HEABMXWMMOCTU, BXOAALWMX B COCTaB
nmyuwecrsa NNO)

e [laTa BbIGbITUS HEABUXMMOrO MMylLecTBa — Hambonee paHHSAS K3
nat:
- jpaTta npueMa-nepenayu, MNOATBEPXAEHHas aKTOM npueMa
nepepayn (He NpMMeHSAeTCsa Npu BbIObITUN HEABUXMMOIO MMYLLECTBA
npu npekpatieHmn NMNO);
- pata rocyaapCTBEHHOM  perucrtpauuMm  nepexoga Mpasa
CO6CTBEHHOCTH Ha HeABMXNMOEe UMYLLLEeCTBO HOBOMY
npasoobnagatento (B TOM  u4ucne  npekpalleHus  npasa
Cob6CTBEHHOCTM B pe3ynbTaTe pa3gena/obbeanHerHnss obbekTa(oB)
HEeABMXMMOCTN, BXOASLLEro B COCTaB MMywectaa MNMNo);

e [laTa npekpalwieHus npaBa  COBCTBEHHOCTM B  CBSABM C
rocyfapCTBeHHOM  perucrtpauven  NMKBUAAUMM  HEeABUMXKMMOro

MMYLLECTBa, noaTBep)XaAeHHas NOKYMEHTOM, BblAAHHbIM
perucTpupyowmm OpraHoM C OTMETKOMW O perucrpaumMoHHOM
ANEeNCTBUN.

CnpaBepnsimBass CTOMMOCTb O6bekTa HEeABMXMMOCTM onpefensercs Ha
OCHOBaHMKM OT4YeTa OUEHLMKa, CcooTBeTCTByloWero TpeboBaHuaM
depepanbHoro 3akoHa "O6 MHBECTUUMOHHbIX (oHAax", MPUHSATBLIX B
COOTBETCTBMM C HMM HOPMATUBHLIX aKToB, YKazaHusa N? 3758-Y u
HacToswmx MNMpasun onpegeneHns CHA.

Mpn oueHKke crnpaBeaIMBOA CTOMMOCTM 0Ob6bekTa HeABMXUMOCTH,
Haxoaswerocs B onepauMoHHOM apeHae, no kotopon MNO saensdeTca
apeHpopaTteneM, YyCNoBMS apeHAHOro  AorosBopa AO/MKHblI - ObiTb
OTpaXeHbl  OUEHLMKOM B  OUEHKe 0bbekTa  HeaBUXMMOCTH,
cocTasnstowero aktusesl MNO.

CnpaBepsimBasti CTOMMOCTb 06beKkTa HEABMXXUMOCTM NMPU3HAETCS paBHOM

0 (Honb):

e B cny4yae cobbiTvMs, MpuUBOASAWEro K MPU3HAHUID HeaBMXUMOro
MMyLlecTBa HenpurogHbiM ANns AanbHenwero WCrosib30BaHus Mo
LesieBOMy HasHayeHuio - C AaTtbl nonydeHusa oduumanbHOro
OOKYMeHTa 0 TakoM pakTe;

e B C/y4yae nepegjaym Mo akTy npuema-nepesavm HeaBMKUMOro
MMyLLeCTBa Mexay CTOpoHaMu No AOroBOpPY M HE NpeaocTaBieHnn B
TeyeHue 6 (Llectb) MecaueB C AaTbl NOAMMCAHWMA Takoro akra
npueMa-nepegaym BbiNnMckM un3 EMPH, noaTteepxpawowen garty
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nepexoda npaBa COBCTBEHHOCTM Ha HeABMXMMOE WMYLLECTBO
BflaAenbLaM MHBECTULMOHHbIX naes MNO.,
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NMPUJITOXEHWNE 20. NPABA APEHAbI HA HEABUW)XWMOE MMYLLECTBO

(MOJIYYEHHDIE)
Bupabl aktnBoB | [paBa apeHAbl Ha HEABMXUMOE UMYLLECTBO (MOSyYEHHbIE)
Kpunrtepun
npu3HaHns e C paTbl nepefayn obbekTa HeABWMXXMMOCTU B apeHAy MO akTy npuvema-
nepenayu;
e C paTbl YCTYNKM NpaBa apeHabl 06bekTa HEABUXMMOIO UMyLLECTBa.
Kpurepun
npekpaijeHus | * 10 GakTy noanucaHusi akta Bo3BpaTa MMYLLECTBA apeHA0AATEN!o;
npu3HaHns e [lepepava MNMN® npas 1 0693aTeNbLCTB NO AOrOBOPY TPETbEMY NULY;
e [lpouero npekpalleHus npas 1 0693aTeNbLCTB MO AOrOBOPY B COOTBETCTBUMU
C 3aKOHOAATeNbCTBOM UM AOFOBOPOM.
CnpaBepgsinBa

s CTOMMOCTh

CnpaBeanvBass CTOMMOCTb MpasB MO A0OroBOpy apeHAbl, apeHAaTopoM ro
koTopomy sasnsaetca MNP, pasHa 0 (HONb), eCcnn CPOK AOroBOpa apeHabl He
npesbiwaeT 1 (OamH) rog (Npy 3TOM NPONOHraunn Cpoka AenCcTBMS AOroBopa
apeHabl He npoucxoamnT) (KpaTKOCpoOUYHasi apeHaa).

Mpn onpeaeneHnn cpoka apeHabl HeEO6XOAMMO Y4YUTbIBaTb peasbHbli CPoK
apeHAbl C y4eTOM BO3MOXHOW MNpoJsioHraumMu. Ecnu Ha fdaTy 3akni4veHus
[IOroBOpa U3BECTHO, YTO CPOK apeHabl 6yaeT 6o5ee 0AHOro roga, HesaBUCMMOo
OT AaTbl OKOHYaHMSA CpoKa apeHbl Mo A0roBopy, TaKyl apeHay Heo6xoaAnMo
paccMaTpuBaTb Kak AOMIFOCPOYHYHO.

Ans RONrocpo4yHO apeHAbl chpaseasnBasi CTOMMOCTb NpaB Mo AOFrOBOPY
apeHAbl, apeHAaTopoM Mo KoTopoMmy gasnsetca MNP, onpepenserca Ha
OCHOBaHMM  OTYETa OueHWMKa, CoOoTBeTcTBYyowero TpeboBaHMSaM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX doHaax", MpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YkazaHusa N2 3758-Y n HacToawmx
Mpaeun onpegenenns CHA.

CnpaBegniMBass CTOMMOCTb KPEAUTOPCKOW 3af0J/DKEHHOCTM No
Aorosopam apeHpbl, cpokoM Ao 1 (OagHoro) roaa (KpaTkocpo4dHas
apeHpaa) onpepensieTcs:

- Ha Kaxayto paTty onpegeneHus CHA, B pasmepe 0653aTenbCTB NO 4OrOBOPY
Ha yKasaHHyto gaTty. B cnydae, ecnun obsasaTtenbcrea No 4OroBOpy HE MOryT
6bITb HAaAEXHO onpeAesieHbl Ha TaKyk JaTy, TO TMPUMEHSATCA MeToabl
annpokKcuMaumu.

CnpaBegnivBas CTOMMOCTb KpPeAUTOPCKOW 3afO0J/DKEHHOCTM no
AOroBOopaM apeHAbl, 3aKJIlDUEeHHOM Ha cpok 6onee 1 (OgHoro) roaga
(ponrocpoyuyHasa apeHpaa) onpegensieTcs No NpMBeAEHHON K AaTe OLEHKM
CyMMe apeHAHbIX MnjaTexen Ha BeCb CPOoK AENCTBUS AOroBopa apeHAbl B
cooTBeTCTBMM C [lpuaoxeHuem 4. [lpu 3TOM TakKOM CPOK He [AO/KeH
nMpeBblWaTbh CPOK aenctems MNMpaBun AoBeputenbHOro ynpasneHuns MANO.

Mpu onpeneneHMn cpoka apeHAbl HEO6XOAMMO Yy4YMUTbiBaTb peasibHbli CPOK
apeHAbl C y4eTOM BO3MOXXHOW nponoHraumn. Ecnm Ha paTty 3akai4yeHus
[0roBopa U3BeCTHO, YTO CpoK apeHAabl 6yaeT 6onee ogHoro roga, He3aBMCUMMO
OT AaTbl OKOHYaHMSA CpoOKa apeHAabl Mo AOroBOpY, TaKyl apeHay Heobxoammo
paccMaTpuBaTb Kak A0ITOCPOYHYIHO.
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NMPUITOXEHWNE 21. AOroBOP YYHACTUA B AOJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXWUMOIo UMYLLIECTBA U
MHBECTULUMWNOHHbIN AOIrOBOP

e lIMyuwlecTBeHHble nNpaBa M3 [OOroBOPOB Yy4yacTuss B [O0SIEBOM
CTpouTenbCcTBe (Aasiee - 4OroBOp y4acTus B AONIEBOM CTPOUTENLCTBE
06bEeKTOB HEABMXMMOIo UMyLLECTBA);

e l/IMylwlecTBeHHble MpaBa, CBs3aHHble C BO3HWMKHOBEHMEM MpaBa
CO6CTBEHHOCTM Ha OO6BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBepLUeHUss ero crtpouTenbctBa (co3gaHWE) M BO3HMKaLWME U3
[OroBopa, CTOPOHOIM MO KOTOPOMY SIBAISIETCS HOPUANYECKOE NMLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WM UHOE BELHOE
npaBo, BK/OYas MpaBO apeHAbl, Ha 3eMefibHbIi  Y4yacToK,
BblAENEHHbIM B YCTAHOBIEHHOM MOpsAKe AN Lenei CTpouTenbCTBa
obbekTa HeaABMXMMOCTU, U (MIM) MMEKLWNM paspelleHrMe Ha
CTPOUTENBLCTBO 06beKTa HEeABUXMMOCTM Ha YKasaHHOM 3eMeSIbHOM
yyacTtke, nmbo topuamMdeckoe nuuo, WHBECTUPYHOLLEE J[EHEXHble
cpeactBa  WAM  MHOE MMYLLECTBO B CTPOUTENLCTBO 06bEKTa
HeaABMXUMOCTU (Aanee — MHBECTULIMOHHbIN A0roBop).

e [nsa poroBopa ydyacTtvus B [jOJIEBOM CTPOMUTESIbCTBE o6bekTOoB
HeABMXXMMOIro wuMmyLllecTtBa - Mo JAaTe, I'Ipe,LI,YCMOTpeHHOﬁ B
Aoroeope ydactua B 4,0/1€BOM CTPOUTENBCTBE obbekTa HeaBUXMMOrO
nMmywectea MNO®, Kak y4yacTHUKa A0O1EBOro CTPOUTENLCTBA;

e [nA MHBECTULIMOHHOIO AOroBopa - Mo AaTe, I'Ipe,EI,YCMOTpeHHOM
B AOroBOpeE.

e [laTa rocydapCTBEHHOW perncrpaunm npasa COOCTBEHHOCTU Ha
HeABMKNUMOE MMYLLECTBO BraaenbueB WHBECTUUMOHHBbIX naes MNO,
noATBEPXXAEHHAs BbINUCKon n3 EMPH;

o [aTa nepegaun MN® npae n ob6a3aTtenbCTB N0 AOrOBOPY TPETbEMY
nvuy;

e [laTa npoyero npekpaiieHus npas n obs3aTtenbCTB No AOroBopy B
COOTBETCTBMW C 3aKOHOAATENLCTBOM MW AOrOBOPOM.

OueHka cnpaBensiMBON CTOMMOCTM [AOroBopa YyyacTusi B [A0JIEBOM
CTPOUTENbCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA, MHBECTULMOHHOIO
agoropopa (panee - [OOroBOpbl), onpegensieTcs  He3aBUCUMbIM
OLIeHLMKOM B COOTBETCTBMM C TpeboBaHuaMu PenepanbHOro 3akoHa
"O6 WHBECTUUMOHHbLIX GoHAax", MNPUHATbIX B COOTBETCTBUM C HUM
HOPMaTMBHbIX aKToB, YkasaHua N° 3758-Y u Hactoswwumx [Mpasun
onpeaenennsa CHA.

CnpaBegniMBass  CTOMMOCTb  [OFOBOPOB  y4yacTuss B [0NIEBOM
cTpouTenbCcTBe O06BEKTOB HEABMXMMOrO MMYLLECTBA OMNpenensieTcs B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKM CripaBensiMBoOn CTOMMOCTU NMpuU
BO3HMKHOBEHUN CObbITUSA, Beaywero kK obecueHeHunto (Mpunoxernume 5).
Cnuncok o6wux cobbiTuiA, NpUBOASALWNX K obecueHeHuto, yKasaH B
MpwnnoxeHuun 5.

132



MPUNOXEHWE 22. AOroBOP HA CTPOUTE/IbCTBO (CO3AQAHME)
OBBEKTA HEABMXXMMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

e lMyllecTBeHHble MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLECTBNAETCS CTPOMTENLCTBO (Co3aaHme) 06 beKTOB HEABUXMMOIO
MMyLleCcTBa Ha 3eMeflbHOM Yy4yacTKe, KOTOpbi (NpaBO apeHabl
KOTOporo) cocrtaenseT aktuebl [MN® (panee - pgoroBop Ha
CTPOUTENBCTBO (CO3A4aHMe) 06beKkTa HEABUMXKUMOCTH);

e lMyullecTBeHHble MpaBa M3 AOroBOPOB, Ha OCHOBAHUW KOTOPbIX
OCYLLECTBNAETCS PEKOHCTPYKUMS 06BbEKTOB HEABMXUMOCTU (Aanee -
[0roBopa Ha PeKOHCTPYKLMIO).

e [ina poroBopa Ha crTpouTenbcTBOo (co3pgaHue) ob6bekTa
HeABMXXMMOCTM - MO JaTe BCTynJieHns B Cwuiy [oropopa Ha
ocyLlecTBNneHne cTpomTensCcTBa (Co34aHus) 06bEKTOB HEABUXMMOIO
MMyLlecTBa, 3akatodeHHoro MN®, Kak 3aka3uyMKoM CTpoMTeNbCTBa
(co3paHnsa) o6bEKTOB HEABMXMMOIo MMYLLECTBA;

e [ins poroBopa Ha PEKOHCTPYKLMIO - MO AaTte BCTYMNJEHUS B CUY
aorosopa Ha ocyLlecTBfieHne PEKOHCTPYKLMK obbekTa
HEABMXKUMOCTH, 3aKJ/II0YEHHOrO nnuo, KakK 3aKa34YnMKoM
PEKOHCTPYKUMKN 06beKTa HeABMXKMMOro MMyLLECTBa.

e [laTa nepepauun 06BbEKTOB HEeABUXMMOIro nMmyLllectea no OKOHYaHUHU
cTpouTenbCTBa, NnoATBEPXAEHHAA aKTOM NpueMa-nepenayun;

e [aTa nepegaya MNU® npaB 1 0653aTeNbCTB MO AOrOBOPY TPETbEMY
nmuy;

e [laTa Npoyero npekpalleHus npaB M 06583aTenbCTB Mo AOroBOpy B
COOTBETCTBUWN C 3aKOHOAATENLCTBOM M/ JOrOBOPOM.

CnpaBeanveasi CTOMMOCTb IOrOBOpA Ha PEKOHCTPYKLNIO, CTPOUTENLCTBO
(co3paHune) 06beKkTa HEABMXMMOCTU NPU3HAETCS paBHOM CyMMe 3aTpar,
CBSI3@aHHbIX C NpuobpeTeHnemM npas 1 GUHAHCMPOBAHNEM CTPOUTENLCTBA
/ PEKOHCTPYKLMMU MO yKa3aHHbIM 40roBOpaM.

Cnpaseanveas CTOMMOCTb ZloroBopa Ha PEKOHCTPYKLMIO,
CTpouTenbCcTBO (Co3aaHne) obbekTa HEeABMXMMOCTM Oonpeaensercs B
COOTBETCTBUN C METOAMKOW KOPPEKTUPOBKW CMpaBeavBOi CTOMMOCTH
Npw BO3HUKHOBEHMM CO6bITUSA, Beayllero Kk obecueHeHuto (MpunoxeHune
5).

Cnucok obwmx cobbiTvin, NpmBoaAWMX K obecueHeHuio, yKasaH B
MpwnnoxeHuun 5.
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NMPUTOXEHWNE 23. AEHEXXHBIE TPEBOBAHUA NO KPEAUTHbBIM
AOIrOBOPAM (B T.4. YAOCTOBEPEHHbLIE 3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NU® ABNSETCA
SAMMOAABLIEM

[JeHexHble TpeboBaHMA NO KpeaAWTHbIM  goroBopam (B T.4.
YAOCTOBEPEHHbIE 3akKnaAHbIMM) W OOroBopaM BblA@HHbIX 3alMOB
(npanee - ccyna)

Ana aeHe)XXHbiX Tpe6oBaHUN NO KPpeAUTHbIM AOrOBOpPaM U
AOroBOpaM BbiAaHHbIX 3aUMOB:

e [laTa npegocTaBneHnsa kpeguTa (3ariMa) no Aorosopy,
NOATBEpPXAEHHAs BbINMUCKOM € HAHKOBCKOrO cYeTa, OTKPbITOro
Ha ynpasnswwyo komnaduo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMs N0 CCyAe Ha OCHOBaHUU
[0roBopa;

¢ [laTa nepexopa npasa 3a 3a/10roBoe UMYLLECTBO (€C/IM TaKoBbIM
ABNAOTCS NpaBa TpeboBaHUA 13 4OroBOPOB 3aliMa/KpeanTHbIX
AO0roBopoB) Npwu obpalleHnmn B3bICKaHUA Ha NpeaMeT 3asnora.

Ans aeHeXXHbIX TpeboBaHU N0 KPeAUTHbIM AOrOBOpPaM U
AOroBopaM 3aiiMa, yAOCTOBEpPEHHbIX 3akjlagHbiMu (fanee -
3aknagHbie):

o [laTa I'Iepeﬂ,aTO‘-IHOM HaZAMMCK Ha 3aKkagHom ¢ YKa3aHUEM, 4TO
BnagenbLeM 3aKknagHom aBnsaeTcs ynpasadowasa KoMnaHus
O.Y.MNo.

Ana aeHeXXHbIX TpeGOBaHMVI no KpeauntTtHbiM oQOroBopam m
AOoroBopamM BbigaHHbIX 3aiMOB:

e [laTa MonHOro noraiweHus kpeauTta (3anma), NOATBEPXKAEHHAs
BbINMCKOM € 6AaHKOBCKOIro cyeTa, OTKPbLITOro Ha ynpaBastoLwwyto
koMnaHuio 4.Y. NMNO;

o [laTta nepeycTynku npasa TpeboBaHUs NO CCyZe Ha OCHOBaHWM
[O0roBopa;

e [laTa NNMKBMAALUMM 3aeMLimKa CornacHo MHdopmauum,
pacKkpbITOn B 0puLManbHOM AOCTYNHOM UCTOYHMKE (B TOM
umncne 3anmcy B EMPIOJT 0 nkBMAaaumm 3aeMuimka) B cnydae
OTCYTCTBUS/NUKBMAALMN NOPyYMTENSs, eCcnm 3anuM obecneyeH
MOpy4nTENbCTBOM;

e [laTa rocynapCTBEHHOW perncrpauum npaBa COHBCTBEHHOCTU
MN® Ha 3anorosoe MMyLECTBO, HanpwuMmep, MoATBEPXAEHHas
Bbinuckor m3 EMPH - B cnyvyae obpauweHns B3bICKaHUSA Ha
npeaMeT 3asora B Buae obbekta HeABMXMMOCTU U NOCTYNNEHUS
B coctaB NMN® 3anorosBoro MMyLLecTsea;

e [laTa BCTYNNEHUS B CUITY COOTBETCTBYHOLLErO peLlleHns cyaa uim
MHOro cyaebHoro akra, ecnu uHas gata WM nopsaok ee
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onpenenieHns He YCTaHOBMIEHbI B CaMOM pELIEHUM cyda Wn
cynebHoMm akTe;

e lHas paTta npekpaweHus npaB TpeboBaHUS MO KPeAUTHOMY
OOroBOpy WM  [OroOBOpYy 3aliMa B COOTBETCTBUM  C
3aKOHOAaTeNbCTBOM MJIN YCNOBUSIMU AOroBoOpa.

Ana 3aknagHbiX:

e [laTa nepedaToyHoOM HaAMMCKM Ha 3aKNagHOM C YKa3aHWEM, 4YTo
HOBbIM BNajesibLieM 3aKaAHON SBNAETCA CTOPOHHEE NNLO;

e [laTa NONHOrO UCNONHEHUS 0683aTENbCTB 3aEMLLNKOM;

e [laTta rocyaapCTBEHHOM perncrpaumm npasa cobCTBEHHOCTM Ha
3a510roBoe MMYLLLECTBO, NOATBEPXAEHHAs BbiNnMckon n3 EMPH -
B Clyyae obpalleHuns B3bICKaHWA Ha NpeaMeT 3anora u
noctynneHusa B coctas NMAN® 3anorosoro nMyLlecrsea.

CnpaBegnvBass CTOMMOCTb CCyAbl B TE€YEHME MaKCMMasbHOro CpoKa,
NnpeaycMOTPEHHOr0 [OrOBOPOM,  OMpeaensietcs B COOTBETCTBMM C
METOAMKOW  OMpeaeneHnss CrnpaBeniMBoii  CTOMMOCTM C  YYeToM
KpeauTHoro pucka (MpunoxerHuve 5).

Ecnn poroBop He COAEPXXMUT KOHKPETHOW AaTbl MoralleHus ccyapbl, TO
Takas Aata onpepensercs Ha OCHOBaHMMU 3KCNepTHOro
(MOTMBMPOBAHHOMO) CYXXAEHUS YMpaBisoWer KOMMAaHUMKM, KOoTopoe
OOJIKHO cofepxaTb 060CHOBaHHbLIM BbIBOA O CpOKe BO3BpaTa CCyAbl,
OCHOBaHHbIA, B TOM 4ucne Ha COO6CTBEHHOW MpakTuke paboTbl C
@HaNoOrnMYyHbIMM 3aeMlnkamm mn (Mnm) obwen pbIHOYHOW MnpaKTUKe
noralwleHns aHanormyHbIX CCYA M UHbIX AAHHbIX.

B cnyyae BHeCeHWS M3MEHEHUS B YC/IOBUSA OMNpeaeneHuss Ccpoka
[IOrOBOpa MaKCMMasbHbI CpPOK OMpeaenseTca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, OEWCTBYIOWMM Ha AaTy oOnpeaeneHus
crnpaBeaInBoOi CTOMMOCTU, MPUYEM HAKOMJIEHME CpoKa KpeauTa (3aiima)
HEe NPOMCXOAMT.

Cnuncok o6wmx cobbiTnii, nNpmBoaAlMX K ob6eCueHeHUo, yKas3aH B
MpunoxerHun 5.

135



NMPUNOXEHWE 24. RAEHEXXHbIE OBA3ATEJ/IbCTBA U3 KPEAUTHbIX
AOrosoroB U AOrosorPoB 3AMMA, NO KOTOPbIM NMN®
ABNAETCA SBAEMUWMMKOM

JeHexHble ob6s3aTenbCTBa M3 KPeAUTHbIX AOroBOPOB M A0Or0OBOPOB
NMOJIYYEHHbIX 3aMMOB, NO KOTOpbIM MNP aBnseTcs 3aeMLMKOM

JaTta nonyyeHuna kpeamTta (3ariMa) Ha OCHOBAHMW 3aKJIKOYEHHOrO
AOroBopa, noATBepXAEeHHas BbIMMCKOM C 6aHKOBCKOro  CYyeTa,
OTKPbLITOrO Ha ynpasnswwyo komnaduo 4.Y. NMNo

e [laTa nosHOro noraweHnsa o6a3aTtenbcTB M3  KPeaUTHbIX
[OroBOPOB M A0OrOBOPOB NOJTYYEHHbIX 3aiMOB, NOATBEPXKAEHHAS
BbIMUCKOM C 6BaHKOBCKOro cyeTa, OTKPbITOro Ha yrnpaB/isoLWyto
kKoMnaHuto A.Y. NMNo;

e [laTa nMKempaummn KpeanTopa/3amMoaasua cornacHo
MHOpMaUunM, packpbiToh B odpuUMANBbHOM  AOCTYMHOM
ncToyHuke (B ToM uucne 3anmcm B EMPKOJT o nukBuagaumm
KpeauTopa/3amMonanua).

CnpaBennimBass CTOMMOCTb JeHEeXHbIX 0693aTenbCTB U3 KpeaUTHbIX
[OroBOPOB M AOFOBOPOB 3aliMa, MOSIyYeHHbIX B POCCUMACKUX py6nsix,
onpenenseTca B CyMMe BCexX natexen no [oroeBopy, KOTopble
ynpasnsiowas komnanus A.Y. MNO® pgomkHa oCcywecTBUTb B MOb3y
KpeauTopa/3anmogaBla, @ MMEHHO - CYMMY OCHOBHOrO Joara u
HaKoMN/eHHble MPOLEHTHbIE BbINaTbl MO COCTOSIHUIO Ha AAaTy OLEHKMW.
Bce CyMMbl OKpPYrns0TCa 40 ABYX 3HAKOB MOC/e 3ansToNn.

CCkpeauTa/3anma (my= O4m+ NP,
roe

CCkpeauTa/3aiMa (1) - CNpaBeaiMBas CTOMMOCTb KpeauTa/3aiMa Ha
aaTy T, OKpyr/ieHHas A0 2 3HaKOB MoC/e 3ansATon

OOy - CyMMa OCHOBHOro Jo/nra no KpeauTy/3saviMy Ha paty T
onpeaensieTcs ¢ TOYHOCTbIO 10 2 3HAKOB Moc/e 3ansaTou.

MNPty - cyMMa NpoUEeHTOB MO KpeauTy/3aMMy K ynnate Ha gaty T.
OnpegensieTcst C TOYHOCTbIO A0 2 3HAKOB MOC/IEe 3ansToNn.

T - parta onpegeneHus cnpaBeanvBoi CTOMMOCTM KpeauTa/3aniMa

CnpaBeanvBas CTOMMOCTb [AEHeXHbIX 0653aTenbCTB M3 KpeaUTHbIX
[OroBOPOB M AOrOBOPOB 3aliMa, Nosly4YeHHbIX B UHOCTPAaHHOM BanioTe,
onpepenseTcd B CyMMe BCex MnaTexen no A[0oroBopy B BasoTe
NOMy4YeHHOro Kpeawuta/3anma, KOTopble ynpasnsiowas komnanua O.Y.
MN® gomkHa ocyLwecTBUTb B NOMIb3y KpeanTopa/3anMoiasLa, @ UMeHHOo
- B CYMME& OCHOBHOro AoJjira WM MpOLEHTHbIX BbIMJaTbl MO HEMY,
HaKOMJIEHHbIX MO COCTOAHMIO Ha AaTy OLUEHKW, N NOoJlyYeHHasa CyMMa B
BaNloTe KpeauTa/3ainMa KOHBEPTUPYeTCa B BaNOTy onpegeneHmnsa CHA
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MN® B COOTBETCTBMM C TMOPSAAKOM, YCTaHOBJSIEHHbIM [IpaBunamm
onpegenenna CHA. U cymMMa OCHOBHOro nonara, n cyMMa npoLeHTOB B
BaNniOTe KpeauTa/3alriMa, a TakK Xe MoNyyYyeHHas CyMMa B BanoTe
onpeaeneHns CHA okpyrasTcs 40 ABYX 3HAKOB NOcC/e 3ansTon.

CC kpepuTta/3anmar = (OABan 1)+ MPBan (1)) * Kypc
Fne

CC kpeauTa/3aNMa(r) - CnpaBeannBasi CTOMMOCTb KpeauTa/3aiMa Ha
naty T, okpyrneHHas Ao 2 3HAKOB Mocsie 3ansaTomn

T - parta onpegeneHus cnpaBeanmMBol CTOMMOCTU KpeauTa/3aiMa

OABan(r) - CyMMa OCHOBHOIO A0J/ira Nno KpeauTy/3aliMy Ha AaTy pacyeTa
CrnpaBeasnBOli CTOMMOCTM B BankoTe KpeauTa/3aliMa, OKpyrieHHas Ao
[ABYX 3HaKOB MocC/e 3ansToun

MpBangr) - CyMMa MpOUEHTOB K yrniaTe Mo KpeauTy/3aiiMy Ha gaTy
pacyeTa CnpaBeA/MBOM CTOMMOCTM B BajloTe KpeauTa/3aiima,
OKpYTr/IeHHas [0 ABYX 3HAKOB Mocsie 3ansTou

Kypc - Kypc, no KOTOpOMYy MpOM3BOAMUTCS KOHBEpTaLMs CTOMMOCTEW,
BblpaXK€HHbIX B WMHOCTpPaHHOM BankoTe, B BanoTy onpeaeneHus CYA
COrslacHO MOpsAAKY, YKa3aHHOMY B HacToswmx MpaBunax onpeaeneHuns
CYA.

CnpaBeanveasi CTOMMOCTb 3aliMa ornpeaenseTca Ha AaTy onpeaeneHus
CYA c yueToM 0643aTeNbCTB, BO3HUKAKOLWMUX COMMACHO YCI0BUSM
[IOroBopa KpeauTa/3aiiMa Ha yKasaHHyto aarty.
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NMPUNOXEHVE 25. BEKCEJb, NMPUOBPETEHHbIWA YNPABJIAIOLLEN
KOMMNAHUEMN A4.Y. MNOD

Bekcenb (NpocToi, nepeBoAHOW, MPOLEHTHbIA, AUCKOHTHLIN) (MND -
BeKkceneaepxaTtesb)

[aTta nepexopa npaB coO6CTBEHHOCTM Ha LEeHHble 6byMarm, onpeaeneHHomn
B COOTBETCTBMW C YC/IOBMSIMM [O0OroBopa M  MNOATBEPXAEHHOW aKTOM
npueMa nepegayu LeHHbIX 6ymar.

e [laTa nepexopga npaB CcOBCTBEHHOCTM Ha LUeHHble 6ymMmaru,
onpeneneHHONW B COOTBETCTBMM C YCNOBUSIMM OOrosopa W
NnoATBEPXKAEHHOM aKTOM NpueMa nepegayvn LeHHbIX bymar;

e Ecnn no Bekcenepatento wn uygy, nepenaslleMy BeKCeslb
nocpeacTBOM WHAOCCaMeHTa (panee BMeCTe -  AO0IKHUKWK),
BHeceHa 3anucb B EMPKOJT 0 nukBuaaumm [OMKHUKA - C AaThbl
3anncm 0 NNKBMAAUUMWN OOMKHUKOB (NoayyeHus nHdopmaumm o
JIMKBMAAUMKN AOMKHUKOB);

[aTta nony4deHuns Bcex ob6s3aTenbCTB N0 BEKCESIO;

PeweHne cyaa o6 oTkase B BbinsiaTe MO BEKCEO B CBSA3U C
NCTEYEHMEM CPOKa Ha OCYLLEeCTB/IEHME NpaBa TpeboBaTb niatexa
Mo BeKkcesnto oT 0653aHHbIX MO BEKCEIO NNLL;

o WHaqa paTa, onpeneneHHasa B COOTBETCTBMU C YC/I0BUSAMUM LOroBopa
MW 3aKOHOAATEeNbHO

CnpaBeanusas CTOUMOCTb npocToro BeEKcens onpeaendercs B
COOTBETCTBUMU C [1puaoxeHnem 5.

Ecnn no OKoH4YaHMM cpoka niaTexa* BekceNlb He 6bl1 NpeabsBNeH K
noraweHuto/onnarte, crnpasennmBas CTOMMOCTb BeKCens onpeaensieTcs
Ha OCHOBaHWMM OT4YE€Ta OLEeHLWMKa, COOTBETCTBYlOWero TpeboBaHMSAM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HWUM HOPMATMBHbIX aKkToB, YKasaHus N¢ 3758-Y u
HacTtoswmx [MpaBun onpegeneHna CHYA. Tlpu 3ToM cnpaBeannBas
CTOMMOCTb BeKCens MOXeT onpeaensartbCd Ha OCHOBAHMKM OTYeTa
OUEeHWMKa B TeyeHuMe Tpex neT (B COOTBETCTBMU C BeEKCESIbHbIM
3aKOHOAaTeNbCTBOM) CO AHS OKOHYaHMS Cpoka nnaTexa.

* Bekcesib donxceH 6bimb MpedbAsseH K rnaamexy 8 meyeHue 00Ho20 200d co OHA
e20 cocmaseneHus. Ecau e eekcesne cpoKom Mo npeodvassaeHuUU yCmaHo8s1eHo, Ymo
OH He moxem b6bimb npedvassieH K raamexy paHee onpedesneHHolU O0amel,
Hanpumep «[lo npedvaAsnaeHUlO, HO He paHee», MO 8 3IMOM Csry4de CPOK 0
npeovsesaeHUs meyem ¢ amoli 0amel.

CnpaBeanvBasi CTOMMOCTb BEKCENsl MO MCTEYEeHWW Tpex JIeT C AaThbl
OKOHYaHMS CpoKa nJaTexa NpPU3HaeTCsl paBHOW HYJIHO.

Cnuncok o6wmux cobbiTuii, nNpmBOASAWMX K obecueHeHMto, YKasaH B
MpunoxerHun 5.
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NMPUITOXEHWNE 26. AOJIN B YCTABHbIX KATNMUTAJIAX OBLLECTB C
OrPAHUYEHHOW OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMNCKMX O6LLECTB C OrpaHWUYEHHOMN
OTBETCTBEHHOCTbIO (Aanee — O6LIECTBO)

B cnyyae npuobpeteHus aonen npu ydpexaeHun ObuiectBa - Haubonee
no3gHss u3 aar:
e [aTa nepexofa npasa cO6CTBEHHOCTM Ha A0, NOATBEPXKAEHHAS
BbINuckow us EMPKOJ1, wnnn
e [aTa onnaTthl yCTaBHOro Kanutana.

JaTta nepexoja npaBa COHBCTBEHHOCTM Ha [0, NOATBEpXAeHHas
BbiNMcKor u3 EMPKOJT — B MHbIX cnyyasax.

YBenuyeHne  HOMMHANbHOM  CTOMMOCTM  gonu  6e3  u3MeHeHus
KONIMYECTBEHHOr0 3Ha4dYeHus [O0NM MNpU3HAeTCa [aToW, YKa3aHHON B
Bbinucke mn3 ErPIOJ.

B cnyyae, ecnn pgona wau 4yacTb AOM NepexoamT K O6LL|,€CTBY, TO
npekpaweHne npn3dHaHnga oCywecTBnsdaeTCa C AaTbl:

e repexoga MpaBa COBCTBEHHOCTM Ha A0/, TMOATBEPXAEHHOM
Bbinnckon n3 ErPKON;

e rnonyyeHums O6uectBoM TpeboBaHua ydacTHMka ObuiectBa o0
npnobpeTeHnn aonu;

e nonyyeHmns Ob6LIECTBOM 3asBNEHUS Yy4dacTHMKA O BbIXxode Wu3
ObuwectBa, €cnnM MpaBo Ha Bbixoa W3 O6uwecTBa Yy4dacTHUKA
npenycMoTpeHo yctaBoM ObliecTBa;

MCTeYEeHMs CpoKa onnaTthl 40NN B YCTaBHOM KanuTtane O6uecTsa;
WMHble AaTbl, NPeayCMOTPEHHbIE AENCTBYIOLLNM 3aKOHOAATENIbCTBOM.

JaTa nepexoga npaBa COHBCTBEHHOCTM Ha [0, NOATBEpPXAEHHas
BbINUckow u3 EMPKOJT — B MHbIX ciyyasx.

YMeHblUeHMe  HOMMHANbHOW  CTOMMOCTM  gonm  6e3  M3MeHeHus
KONIMYECTBEHHOrO 3Ha4yeHUs [0NM MpPU3HAEeTCa [aToW, YKasaHHON B
Bbinucke mn3 ErPIOJ.

CnpaBepgnimBass CTOMMOCTb A0OSIM B YCTaBHbIX KanuTanax POCCUIACKNX
obwectB C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO OMpefensieTcsa Ha
OCHOBaHMM OTYyeTa OLUEHLMKa, COOTBETCTBYOWEro TpeboBaHUAM
Q®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHBLIX (oHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMAaTMBHbIX aKToB, YkasaHusa N2 3758-Y wu
HacToawmx Mpasun onpeaeneHns CHA.

B cnydae yuypexaeHus obwecTtBa C OrpaHMYEHHONW OTBETCTBEHHOCTbLIO U
npusHaHug gonein ObwectBa B uMylecrtse NMN® o nony4yeHns nepsBoro
oTyeTa oueHWnKa B TeyeHne He 6onee 5 (Matb) paboumx aHewn
cnpaseannBas CTOMMOCTb A0JIM, KaK BMIOXEHUS B YCTaBHbIN KanuTan
onpeaensieTcs Kak CTOMMOCTb YMCTbIX aKTUBOB 06LecTBa, NPUXOASALLUNXCS
Ha A0 B/IOXEHWUS, @ MMEHHO B pa3Mepe cnpaBeisiMBOM CTOMMOCTMU
BHECEHHOro MMyLlecTBa, ornpeaesieHHoOM B COOTBETCTBMWU C HACTOSALWMMMU
Mpasunnamn.

139



B cnydae BHeceHusa gononHuTenbHoro sknaga YK A.Y. MN® B O6wecTtBo
(nanee - Bknap), 6e3 u3MeHeHuns ycTaBHOro kanutana O6uwecTsa,
cnpaseanueas CTOMMOCTb A0MM B YCTaBHOM KanuTane ObuwecTsBa A0/HKHA
6bITb NepeoLeHeHa Ha OCHOBAHMW HOBOro OT4YETa OLUEHLWWKa C AaThbl
3a4UNCeHNs [EeHeXHbIX cpeactB Ha cdyet O6wectBa wauM € AaThl
nepeperncrpauum Ha O6LecTBO UMyLlecTBa, NepefaHHOro B KaydecTtse
AONoNHUTENbLHOro BkNajaa. B cnyyae Bo3BpaTa AONO/HUTENLHOMO BKlaja
B BMAE [OEHEeXHbIX CpeacTB WMAM MHOro wumyuwecrtsa m3 O6uectsa
cnpaseanueas CTOMMOCTb B YCTaBHOM KanuTane Obuwiectea Ao/mkHa 6bITb
nepeoLeHeHa Ha OCHOBAHMM HOBOIO OTYETa OLEeHLMKA C AaTbl NOSTy4YeHus
YK 4.Y. NMN® umyectsa, nepegaHHoro O6LLecTBOM B KayecTBa Bo3BpaTa
OOMNOSTHUTENbLHOrO BK1aaa.

B cnyyae wn3MeHeHUss pa3Mepa YyCTaBHOro kanmtana ObuwecrtBa 6e3
M3MEHeHMs pa3Mepa 40N B YCTaBHOM KanuTtane O6uiecTBa, a TaK Xe B
Cny4dyae M3MeHeHus pasMepa L0 B CBSA3M C U3MEHEHMEM YCTaBHOro
kanutana O6uwectBa cnpaBensnBass CTOMMOCTb [JAOSIM B YCTAaBHOM
kanutane ObwecTBa AoMKHa ObITb NepecMoTpeHa Ha OCHOBaHWM HOBOMO
oT4yeTa oueHLWmMKa C AaTbl BHeceHus B EMPHOJ1 cooTBeTCTBYOWMX 3anmcen.
CnpasegnimBas CTOMMOCTb Aonum ObuiecTea paBHa Hy/1l0 C MOMEHTa, Koraa
nmyectso ObLiecTBa NONHOCTbIO pacnpenesneHo Npu IMKBUAaUnUmM uam
Aatbl nonyyennsa YK .Y. MN® B nonHoMm obbeMe onnaty gonn ObuiecTsa,
KoTopoi Bnageet YK A.Y. MNO.

CnpaBeanveasi CTOMMOCTb A0S, OMnpeaensieMas no OTYeTy OUEHLIMKA,
Npyv HanUMUMM NpU3HaKoB o6ecLeHeHNs, ONPeaeNIeTCs B COOTBETCTBUM C
MNpUNoXeHWEM 5 B YacTV TpebOBAHNIN K OTUYETY OLIEHLLMKA.

CnpasegnneBass CTOMMOCTb KOPPEKTUPYETCsa B Cliyyae BO3HUKHOBEHUS
MHbIX COb6bITMI, npuBOoAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
Mpunoxennem 5.

Cnucok obwux cobbiTuiA, NpuBOASAWMX K o0b6becueHeHMto, YKasaH B
MpunoxeHun 5.
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NMPUITOXEHWNE 27. NPOEKTHAA AOKYMEHTALUMA ANA
CTPOUTENBbCTBA UJIN PEKOHCTPYKLUUN OBBEKTA
HEABUXUNMOCTMHU

MpoekTHas AOKYMeHTauus Ans CTpoOUTEeNbCTBa WN  PEKOHCTPYKLMU
obbekTa HeABMXUMOCTU

[ata noanucaHuWsi akTa npueMa-nepenaynm Mexzay CTOpoOHaMuM no
AOroBopy noapsaa / Kynau - Npoaaxwu.

e McnonHeHnss porosopa 3acTPOMLLMKOM MNpW YCIOBUW peructpaumm
npaBa COH6CTBEHHOCTM BNaAesnbLEB WHBECTULMOHHbIX naeB MU® Ha
06beKT HeABMXXMMOCTU, SBSIOLMNCA NpeaMeToM Takoro Aorosopa/
MCNONHEeHMe JoroBopa 3acTPOWMLUMKOM MpU YC/I0BUM perncrpaumm
M3MEHEHWN, NMpPOn3BEAEHHbIX BCMEACTBME PEKOHCTPYKUMW 06bekTa
HeABWMXMMOCTU, SIBNISIIOLLErOCs NpeaMeToOM Takoro AoroBopa;

e MNepepava NMN® npas n 06a3aTenbLCTB MO AOroBOpy noapsaga / Kynam —
NpoAaxu ¢ 3aCTpOMNLLUMKOM TpeTbeMy nnuy;

e pouero NnpekpalleHms npas U 0683aTenbCTB MO AOroBopy noapsaa /
Kynam - npojaaxu C 3acTpOMMKOM B  COOTBETCTBUU C
3aK0oHOAAaTENbCTBOM U/IN AOrOBOPOM.

CnpasegsimBas CTOMMOCTb NPOEKTHON AOKYMEHTaUUU AN CTPOUTENbCTBA
WIN  PEKOHCTPYKUMM o0bbekTa HeABMXMMOCTM  onpejensieTcss Ha
OCHOBaHMK OT4yeTa OUEHLKWKa, COOTBEeTCTBYOWeEro TpeboBaHUAM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX GoHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YKaszaHusa N2 3758-Y u
HacTosawmx MNMpasun onpegenedmns CHA.

CnpaBeanveasi CTOMMOCTb MPOEKTHOM AOKYMEHTaLMMU, CTOMMOCTb KOTOPOA
onpefenseTcs OUEHLIMKOM, MNpW HaIMuMM MNpPU3HAKOB ob6ecleHeHus,
KOpPPEKTUPYETCS B COOTBETCTBMM C [puioxeHreM 5 B yactm TpeboBaHWit
K OTYETY OLEeHLMKA.

OTpuuaTenbHoe 3akftoveHune, MnoJlydYeHHOoe Mo uToraMm rnpoBeaeHus
SKCNEPTU3bl I'IpOGKTHOﬁ AOKYMEHTaUunN.
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NMPUJITOXEHWNE 28. A4OroBOP PENO

Mo porosopam npsimoro PEMO (npoaasLoM LeHHbIX 6ymMar no nepsow
yacTtu gorosopa PEMNO aBnseTcs ynpasnsawowas komnanua [.Y. doHpa):
- O6s3atenbctBa ®oHAa MO BO3BpaTy AEHEXHbIX CPEACTB, NOSYYEHHbIX
no nepBon 4Yactu gorosopa npsimoro PEMO;

- LleHHble 6yMmarn, nepepaHHbie ®OHAOM MO MepBOK 4YacTuM AOroBopa
npsamoro PEMNO.

Mo porosBopam o6patHoro PEMNMO (nokynaTteneMm ueHHbIX 6ymar no
porosopy PEMNMO no nepson 4yactu PEMNO saBnsetcs ynpasnstowas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3aA0/KEHHOCTb K MOAYYEHUI0 NepefaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBon YyacTu gorosopa obpaTtHoro PEIMO.

- 0693aTeNbCTBO N0 06PATHOMY BbIKYMY LIeHHbIX 6yMar, NoNy4YeHHbIX No
nepBoM 4YacTW, U peann3oBaHHbIX O MOMEHTa WUCMOSIHEHUS MO BTOPOW
yacTtu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy UCMOoJIHEHMS NepBoi YacTu goroeopa PEMO, npusHaeTcs
KpeauTopckasi 3a0/KEHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeacTs No nepBoK 4actm porosopa PEMNO, yBenuueHHas Ha
CYMMY MPOLEHTOB, pacCUMTaHHbIX Ha AaTy onpeaeneHus CHA no
CTaBKe, NpeAyCMOTPEHHOM A0roBOpPOM/OUpPIKEBOM CAENKON;

e Ha JdaTy MCNOJSIHEHMS BTOPOM 4acTtu gorosopa PEMO npouncxoamt
npekpaweHne rMpu3HaHUSa KpeaUTOPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYeHHbIX AEHEeXHbIX CpeacTB MO nepBol 4yactu. B
c/lydae ecnm ucnosiHeHme ob6s3aTenbCTB He 6yaeT BCTPEYHbIM,
noa AaTol WCNOMHEHUs BTOPOM 4acTu, nNpuHuMaeTca 6onee
No34HAS U3 ABYX AaT: NOCTAaBKXM UAW OMNnaThl;

e rpeKkpaweHMe npu3HaHus UeHHbIX 6ymar nepefaHHbIX Mo
npsMomy gorosopy PEIMNO He nponcxoauT.

Aorosop o6paTtHoro PEMO:

e Ha JdaTy MCNOJSIHEHMS nepBon YacTtu gorosopa PEMO npusHaeTtcs
AebUTOPCKOM 3a40/DKEHHOCTM B pasMepe CYMMbl AEHEXHbIX
CpeacTs, NepefaHHble ®OHAOM MO MNEpBOM 4acTn Jorosopa
PEMO, yBenn4yeHHOW Ha CyMMYy MNpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, npeayCMOTPEHHOM
[A0roBopoM/6MpKeBON CAENKON;

e [MpPU3HaHME UEeHHbIX 6yMar, MoJslyyeHHbIX MO MepBOK 4YacTu
porosopa PEINO, He nponcxoauT;

e Ha AaTy ucnosiHeHmMs BTOpon Yactu gorosopa PEMO npoucxoamt
npekpawleHne npu3HaHua  OeOUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnmucaHusa co cyeta AEMO ueHHbIX 6yMar, NosyyYeHHbIX
no pgorosopy obpatHoro PEMO (Tonbko B cny4vae, ecnm Ha
MOMEHT cnmcaHusa co cyeta AEMO ueHHbIX 6ymar no caenkam
KOSINYECTBO NMPU3HaHHbIX B MN® ueHHbIX 6ymMar paBHO Hy/10), A0
MOMEHTA MCNOJIHEHMS NO  BTOPOM  4acTu, nNpuU3HaeTcs
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obg3atenbcTso NMN® No NnpuobpeTeHnto Takmx LeHHbIX 6yMar ans
WMCNOMHEHUS BTOPOM YacTu caenku obpatHoro PEMO.

CnpasennmBas CTOMMOCTb KpeaANTOPCKON/AebUTOPCKON 3a40/1KEHHOCTH
no porosopaMm PEMNO oueHMBaeTcs B pa3Mepe COOTBETCTBEHHO
MoJIlyYEeHHbIX/MepeaaHHblX  AEHEeXHbIX CpeacTB MO MepBOM 4acTu
porosopa PEMO o MoMeHTa ncnosiHeHUs BTOPOM YacTtu gorosopa PEMO
C YYETOM MNPOLEHTOB, NOAMEXALUNX NoSyyYeHuto/ynnaTe B COOTBETCTBUMU
c ycnosuamm gorosopa PENMO.

Ecnn ctoMMocTb uLeHHbIX 6ymar no BTopoi 4actm gorosopa PEMO
CKOppeKTMpOBaHa Ha CyMMy BbINJaaT AOXOAOB MO LUeEHHbIM 6Gymaram,
nepegaHHbiMm no gorosopy PEMO, win CcyMMy MWHbIX BbInNAaT,
oCyLLeCcTBNAEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanMBoin
CTOMMOCTU KpeaAnTOPCKON/nebnTopCcKkon 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLecTBNgeTCca C Y4ETOM COOTBETCTBYHOLWMX BbINaaT.

CnpaBeanvBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepeoi 4yactm PEMO B TeuyeHwe nepuoga OT AaTbl UCMOSIHEHMS
nepBoM 4actun gorosopa npsmoro PEMO o aatbl MCMOAHEHUS BTOPOM
yactn gorosopa PEMO kaxabii paboumin aeHb onpeaenseTcs CcornacHo
MpunoxeHuto 2 HacTosawmx Mpasun onpeaeneHns CHA.

CnpaseanuBas cToMMmocTb oba3atenscrea MNN® no npnobpeteHunto
LEeHHbIX Bbymar, paHee nony4yeHHbIX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTA MWCMNOSIHEHUS BTOPOW YacTU CAENKu
obpaTtHoro PEIMNO, onpenensietcs B pa3Mepe CnpaBeasinBoA CTOMMOCTHU
TaKMX LEeHHbIX 6yMar B COOTBETCTBUM C [MpuaoxeHnem 2.

CnpaBeanvMBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/HKEHHOCTU K
MOJIYYEHUIO MNEpeaaHHbIX AEHEeXHbIX CpeacTB MO TMepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTnpyeTtcsa B cilydae BO3HUKHOBEHUS
cobbiTnii, npuBoAsWMX K o0becueHeHW, B COOTBETCTBUM C
MpunoxeHnem 5.

Cnucok obwmx cobbiTun, nMpuBOAAWMX K obecueHeHW, yKasaH B
MpunoxeHun 5.
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NMPUJITOXEHWNE 29. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

Mpon3BoaHble PNUHAHCOBbIE NHCTPYMEHTbI
[Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa us NMNOU
KpeaunTtopckas 3agomkeHHocTb MN®, kak oueHka obasatenbcts ns Non

Mo 6upxesBbiM NMOU - paTa nprobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

Mo BHebupxeBbIM MNOU — aaTa 3akNO4eHNa A0roBopa, B KOTOPOM OA4HOWM
M3 CTOPOH siBNseTca Ynpasndawwas komnanma .Y. MU,

Mo 6upxesbiM MOU:

e MCMOJSIHEHME KOHTPAaKTa;

e BO3HWKHOBEHWSI BCTPEeYHbIX 0653aTeNbCTB MO KOHTPAKTY C TakoW Xe
cneumdmrkaumen, T.e. 3akaro4eHne opCeTHOM CAENKN;

e [0 WUHbIM OCHOBaAHWSAM, YKa3aHHbIM B [paBunax KAvpuHra, B
YCT@HOBJIEHHOM UMK NopsigKe.

Mo BHebupxesbiM MOU:
* WNCMNOJIHEHUE KOHTpPaKTa;
e rnepeycTtynka npas TpeboBaHuns no gorosopy MNOW.

CnpasegnimBass CToMMOCTb 6upxesoro MNMOW pasHa 0 (Honb), ecnu B
CcoCTaBe onepauui no HPOKEpPCKOMY cyeTy MpoBeAeHbl BCe pacyeTbl no
BapuaLMOHHOM Mapxe.

CnpaBsepnimBass CTOMMOCTb BHebupxesoro [MOU (3a MWCKAOYEHUEM
¢dopBapaHoro KoHTpakta) paBHa 0 (Honb) npu 3tom B cocTtaBe MUN®
OTpaXkaeTcsa Tak Xe:

e pebuTopckasl 3a40/HKEHHOCTb, KaK oOueHka npasa u3 MOU (B
YACTHOCTM OMUMOH-KOAN WM WHble M®U, aHanormyHble AaHHOWM
MeToAMKE OLEHKM), ecnm no YyC/0BUAM  KOHTpakTa npu
ncnosHeHMn Ha aaTy onpegeneHmsa CHA 6bin 6bl Noy4YeH A0X0A4 B
pa3Mepe pasHuUbl Mexay CrnpaBeasMBOM CTOMMOCTbI 6a30BOro
aKTMBa, €CiM MHOE He YKa3aHOo B AOroBope, W LLeHOW MCMOSIHEHUS
M®N B abCOMOTHOM 3HAUYEHUN;

e pebuTopckasl 3a40/HKEHHOCTb, KakK oueHka npasa u3 MOU (B
YACTHOCTM OMUMOH-NYT W WHble T®OU, aHanormuyHble AaHHOWM
MeToAMKE OLEHKM), ecnMm no YyC/0BUAM KOHTpakTa npu
NCcnosiHeHMn Ha aaTy onpegeneHmsa CHA 6bin 6bl NoyyYeH A0X0A4 B
pasMepe pasHuubl  MeXxAay LUeHOM ucrnonHenumss [MNOU  nu
CnpaBeA/MBOM CTOMMOCTbIO 6a30BOr0 akTMBa, €CNM WHOE He
YyKa3aHo B forosope, B abCO/IIOTHOM 3HAYEeHUU;

e KpeauTopcKasl 3a40/KEHHOCTb, Kak oueHKa obs3aTenbcTs ns NMon
(B 4YaCTHOCTM OMUMOH-KOT N UHble TTOU, aHanornyHble AaHHOWN
MeTOAMKE OLUEHKM), €eCnm Mo YC/NOBMSAM KOHTpakta npwu
NCNOoSHEeHUN Ha aaTty onpegenenns CHA 6bin 6bl nonyyveH ybbIToK
B pa3Mepe pasHuLbl Mexay CrnpaBeasiMBoi CTOMMOCTbIO 6a30BOro
aKTuBa, ec/in MHoe He yKa3aHo B AOroBope, U LEeHOW UCNOoSHEeHus
M®UN B abCONOTHOM 3HAYEHWUM;

e KpeauTopcKas 3aA40/HKEHHOCTb, Kak oueHka obga3aTtenbcts 13 MO
(B 4acCTHOCTM OMNUMOH-NYT U WHble NM®OU, aHanornmyHble AaHHOWN
MeToAMKE OUEHKM), €eCnM Mo YC/JOBUMSAM KOHTpakTa npwu
NCnosiHeHMN Ha aaTty onpegeneHnsa CHA 6bin 661 noayyeH ybbiTok
B pa3Mepe pasHuMuUbl Mexay UeHoW wucnonHeHus TMOU n
CnpaBeAnMBOM CTOMMOCTbIO 6a30BOr0 akTMBa, e€CnuM WHOEe He
yKasaHo B gorosope, B abCo/It0THOM 3Ha4YeHuu;
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B cnyyae ecnm ueHa MWCNOSIHEHUS OMUMOHA SBASETCS pacyeTHOMU
BENIMUYNHOWN, ee pacyeT NpoM3BOAMTCS KaxAbli pabounii AeHb, NCxoas us
3HayeHUsa nokasaTenen, BKIKYEHHbIX B pacyeT, Ha AaTy pacyeTa.

npeMVIﬂ no OnuuoHy OTHOCUTCA Ha A[Ao0XoAbl WKW pacxXoadbl B AaTy
d)aKTMl-IECKOFO 3aUMCNIEHNS/CNUCAHUS OEHEXHbIX CpeacTB B €€ onnarty.

CI'IDaBe,EI,ﬂVIBaFl CTOUMOCTb CbODBaD.EI,HOFO KOHTPAKTa onpeaendeTrcd no
cneaywuwen gopmyne:

FV=V*(P-PkB)*Df — ana KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanvas cTomMocTb hopBapAHOro KOHTPaAKTa;

V - konn4yectBo 6a30BOro akTMBa;

P - cnpaseanueas crouMocTb 6a30BOro akTuBa, onpegensetca B
COOTBETCTBMWU C MOAENAMU OLLEHOK, NpeaycMoTpeHHbIX NCYA;

PkB —CcTOMMOCTb 6230BOr0 akTUBA, 3a/10KEHHas B KOHTpaKTe

Df -  OWCKOHTHbIN  aKTop, KOTOpbIM  onpedensieTrca  Kak:
1/(1+R)~Dn/365, rae:

Dn - KONMYecTBO AHEel A0 UCNOSTHEHUS KOHTPaKTa

R- cTaBka AMCKOHTUPOBaHUA B BastoTe LieHbl 6a30BOro akTmBea:

-ANa 33a40/MKEHHOCTU B pybnsix mucnonb3lyercs 6e3puckoBasi CTaBka Ha
CpoKe A0 MCMONHEeHUS KOHTPaKTa, NpeaycMoTpeHHas npasunamm CHA;
-4Na 3a0/HKEHHOCTU B AoN1apax Mcnonab3yetcs 6e3puckoBas cTaBka Ha
CpoKe A0 MUCMOIHEHUS KOHTPaKTa, NpeaycMoTpeHHas npasunamm CHA;
-ANA 3al0/DKEHHOCTUN B €BPO MCMOb3yeTcs 6e3prMcKoBas cTaBka Ha Cpoke
A0 NCMNOSIHEHUA KOHTpaKTa, npeaycMoTpeHHas npasunamMm CHA.
be3puckoBasa CTaBka ornpeaensiercs B COOTBETCTBUM C lMpunoxeHnem 4
npasun CHA.

Ona  onpejeneHns  cnpaBedsiMBON  CTOMMOCTM  CBOM-KOHTpaKTa
NpUMEHSAETCA NOAX04, YCTAaHOBAEHHbIW A8 onpeaeneHns crnpaseaimBom
CTOMMOCTW POPBaAPAHOIro KOHTPAKTa, C YYETOM CNEAVYIOLIEro:

- _KaXJaa 4YacTb CBOM KOHTpPaKTa paccMaTpuBAETCA KaK OTAe/bHbl
dopBapAHbIN KOHTPAKT;

- cnpaBeAnnBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBnser coboi cymMmy
CTOMMOCTEN OTAE/bHbIX €ro YacTen.

MonyyeHHble M nepedaHHble B paMKax rapaHTuiHoro obecneveHus
ueHHble 6yMarm He OTpaXalTcs B COCTaBe aKTUBOB M 06sA3aTenbCTB
¢doHaa.

Onsa 6upxesbix MNOU B cnyyae, ecim nMopyvYeHUe Ha BbIBOA4 AEHEXHbIX
CPeAcTB CO cneunanbHoro 6pokepckoro cyeta He MCMNOSIHEHO B TeveHue
oAHoro pabouero gHsa € AaTbl NpeabsB/AEHUS NOpyYeHUs cnpaseaineas
CTOMMOCTb [AEHEeXHbIX CpeACTB Ha cyeTe rapaHTuiiHoro obecneveHus
onpegenseTrcd C WUCMNOMb30BaHMEM MeToAOB  KoppekTupoBku CC
(Opunoxenmne 5). [daHHble 0O HeucrnonHeHum TpeboBaHus 6pokepom
NpeaocTaBnAOTCA YNpaBAsloLWen KOMMaHMen B creumanmampoBaHHbIN
Aeno3mTtapuii He nosgHee paboyero AHSA, Cneaylowero 3a OKOH4YaHueM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBeannsas CTOMMOCTb non KOppeKkTupyertcs B cnydae

BO3HMKHOBEHUS COObITUIM, NpUBOASILMX K 0becueHeHno, B COOTBETCTBUMU
c [MpunoxeHmnem 5.

Cnucok obwnx cobbitmi,
MpunoxeHuun 5.

npumBoaAaWnNXx K obecueHeHuto, YKa3aH B
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MPUNOXEHWME 30. KTIMPUHITOBbIE CEPTU®UKATbI YHACTUA (KCY)

N PEMNO C KCY

KnupuHrosble cepTudmKaTbl y4actus

B

Mpu3HaTCca B aaTy 3auncnenmsa no cyety AEMNO.

lMpekpaleHne nMpuU3HaAHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6yMar,
nepefaHHbiX B KIAWPUHIOBbIA MNys, He npoucxoguT. [oxoabl U WHble
BbIMJaTbl NO LeEHHbIM 6ymaram, nepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HaTCA B coCcTaBe akTuBoB ®oHAa.

KnupuHrosbie cepTudurKaTbl y4acTMs NpeKpaLlaloT npru3HaBaTbCs C AaThbl
nx cnucaHmsa co cdeta AENO.

CnpaBegnimBas CTOMMOCTb aKTUBOB, MepefaHHblX B KJAWPUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HaCTOAWMMM MpaBunamMm B 06LLEM
nopsiake.

CnpaBeanimBas CTOMMOCTb KJIMPUHIOBbLIX CEPTUPUKATOB y4yacTuMs paBHa
«0» (Hyno).

Joxoabl MO UeHHbIM GyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Nyn,
npu3HatTca B coctaBe ®oHaa, cornacHo HacTosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHanorMyHo caesnkam
PEMNO c ueHHbIMM 6yMaramm, MnopsaaoK y4yeTra KOTOPbIX OMUCaH B
MNpunoxeHnn 28, B 4YacTM He MNpoOTMBOpeYallen HacTosweMmy
MPUIOXKEHUIO.

CnpaBeanmBas CTOMMOCTb Ae6UMTOPCKON 3aA40/MKEHHOCTU K MOJSTYYEHUIO
nepeaaHHbIX AEHEXHbIX CPeACTB MO NEpBOM 4YacTu AoroBopa obpaTHoro
PEMO koppeKkTupyeTcsl B C/lydae BO3HUKHOBEHMS COObLITUIA, MPUBOASALLNX
K obecueHeH1I0, B COOTBETCTBUM C [MpunaoxeHunem 5.

Cnucok obwmx cobbiTmin, npusBoasWwMX K obecueHeHuo, yKasaH B
MpunoxeHun 5.
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NMPUITOXEHWE 31. MOAEJIb OLLEHKW AOJIrOBbiIX LEHHbIX BYMAT,
HOMUHUWUPOBAHHDLIX B PYBJIAX

METOAWKA ONPEAENIEHUA PACYETHOM LEHbDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMWUHbI U ONPEAENIEHUNA

1.1.CpeaHeB3BelIeHHbIU CPOK A0 noraweHus/ocgeprbl — B3BELUEHHbIN
no rpaduky noraweHns HoMMHana obnuraunmm CpoK A0 NOoraweHus B
rogax, paccuymTbiBaeMblit no dopmyne:

n

Cp. B3B.CpOK = Z (CF- X u) (D
i ' 365 /)’
lpe:

CF; - YacTu4yHoe (MNM NosIHOoe) noraweHne HoMmmHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHuns BbINycKa;

ti - gata 4actuyHoro (MAu nNOSHOro) noraweHus
HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He MpeAyCMOTPEHO YacCTUYHOEe MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO  CpPedHEB3BELWUEHHbIA CpPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OMpeAeneHuss CcrnpaBeannBom
CTOMMOCTM A0 Haubonee paHHelr u3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
obnuraumm, yKasaHHoM B peLleHnm o BbinycKe.

B cnyyae ecnn pgaTta oOueHKM coBnagaeT C gaTtol odepTbl, TO pacyer
CpeAHEB3BELUEHHOrO0 CpoKa NMpoM3BOANTCSA OT AaTbl OLEHKM [0 Hanbonee paHHen
M3 AaTbl NoraweHus unu aatbl opepTbl, cneayrolen 3a 4aTol OLEHKM.

lpumeyaHue:

Mpn pacyeTe cCcpegHEB3BELWEHHON0O Cpoka [0 noraweHuns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcd B
rogax, oKpyrnseTrcsa Ao 4 3HaKOB Mnocne 3ansaTon.

B cnyyae ecnu BbinyCKOM npeaycMOTPEHO YacTUYHOE noraweHne OCHOBHOIO
[0Nra, HO BeNWYMHbI NorawaeMmblXx 4YacTen He onpejesieHbl Ha Becb

148



0XXMAAEMbIN CPOK 06palleHnsas?, Takne CyMMbl CYUTAOTCA YCTAHOBMEHHbIMU B
AaTy OKOHYaHMS KYMOHHOro nepumoaa, MO WCTEYEHUU KOTOPOro OHU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KBl (3HaueHue KpuBOon 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCYnTbIBATbCH B TOYKE, COOTBETCTBYIOLLEN:
sCpeAHEeB3BELUEHHOMY CpOKYy noraweHuns / odepTbl no ueHHom 6ymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoanku, nnm
*CPOKY noraweHusa aeno3snta, unm
*CPOYHOCTMN MNPOLEHTHOW CTaBKW B Cy4asiX, NpeayCMOTPEHHbIX HACTOSLEN
MeToankun, nnum
sqlopaunm  GUpXeBOro wuHAeKca B Ciydasax, npeaycMOTpeHHbIX B .3
HacTosiwen MeToankn, nnm
"MHOMY CPOKY B C/flyyasx, onpeaeneHHblX HacToswen MeToanKomn.

[TpumeyaHue:

Mpn pacyete CtaBkn KB 3HauyeHMe CpoK onpegenseTrcs B rojax,
okpyrnsetcas Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
ncknwodeHmem n.l.1. Hacroswen MeTtoamkn), onpepeneHHole B AHSX,
nepeBoAdATCA NyTeM AesieHUs UCXOAHOro 3HadeHust Ha 365. Ecnn B pacueTte
MCNONb3YTCHA AaHHbIE, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaensaercs
KaK:

1 mecsau:0.0833 roga

2 Mecsua:0.1667 roga

= 3 Mecsaua:0.2500 ropa

4 mecsaua:0.3333 roaa

5 mecqaueB:0.4167 roaa

= 6 mecaueB:0.5000 roaa

7 mecsaues:0.5833 roga

8 Mecaues:0.6667 roaa

= 9 Mecsaues:0.7500 ropa

10 mecaueB:0.8333 roaa

11 mecaues:0.9167 roaa

32 Hanpumep — 11 00MMranuii ¢ MOTEUHBIM IIOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyroTca:

sMeToanka pacyéta KpuBOM OECKYNMOHHOM A0XOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKoO bupxein33;

sAMHaMMYyeckme napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbli
OEHb.

Mpwv onpepeneHun:

*MPOrHO3HbIX 3HAYEHUN UHDNAUNN CcOrnacHo n.2.2.4 HacToswen Metoanku,

nnwn;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrsiacHo n.2.2.5

HacTosiwen MeTtoankn, nnu;

*CTaBKWN OUCKOHTUPOBAHMS COrnacHo n.2.3 HacTosiwen Metoankm

B pacyeTe MUCMONb3YKTCA AMHaMuMyeckme napaMeTpbl G-KpuBOWM Ha AaTy,

bnavkanwyo K gate onpegeneHns cnpaseasivMBor CTOMMOCTU (BKIOYas).

NCTOUYHUK nHdopMaummn: odumumanbHbin canT MOCKOBCKON BUpPXKMN.
lpumeyaHue:
Mpn pacuyete CrtaBkn KB npoMexyTo4yHble OKpYr/eHuUs He Npou3BOAsATCH,
pe3ynbTaT BblpaXaeTcs B MpoueHTaxX, OKpyraseTrcsa A0 2 3HAKOB nocne
3ansaTon.

2.METOAMKA OMNPEAEJIEHNA PACYETHOM LEHbI AOJICOBOA LEHHOMW
BYMAI'U

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B CcOOTBETCTBMM C HaCTOAWMM TMYHKTOM oOnpefesndeTcsa pacyeTHas LueHa
(ueHbl) ponroBonm uUeHHoM 6yMarnm MeToAOM MNpuBeAEeHHOW CTOMMOCTU 6yayLmx
AEHEeXHbIX MOTOKOB no gopmyne (2):

33 Mertoauka pacuéra KpuBoii 6eCKYIIOHHOI JOXOIHOCTH ONyONHKOBaHA Ha caiite MocKoBCKkoit Oupxu. B nensax pacuera
CTIPAaBEINTMBOA CTOMMOCTH HCIIONIB3YETCSI PElaKIMsd METOAWKH, aKTyaJbHAs Ha JATy BCTYIUICHHS B CHJIY HACTOSAIINX
[paswn. [Ipn BHECEHNN U3MEHEHUH B METOIMKY pacuéra KpUBOW OECKYMOHHON JOXOMHOCTH JaTa Hadala UCIIOIb30BAHUS
M3MEHEHHOM METOAMKH B LENSAX pacyera CIPaBEeUIMBOM CTOMMOCTH YCTaHABIIMBAETCA OTAEIBHO IO COINIACOBAHUIO CO
CHEeLUAIN3UPOBAHHBIM JEHO3UTAPUEM.
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n
V= i @
o (1 + Y)(Dk—,é]ara)/365’
loe:
CFy - CyMMa KaX[oro [AeHexHOoro noToKa, onpeaeseHHas
cornacHo n. 2.2.;
Dy, - faTa KaXkaoro AeHeXHOoro noTtoka, onpeaeneHHas CornacHo
n. 2.2.;
Y - CTaBKa AUCKOHTMPOBaHUSA, onpeaeneHHas corfiacHo n.2.3.;
Jara - AaTa onpeaeneHns cnpaBeanmBon CTOMMOCTW.
llpumeyaHue:

Mpu pacyeTe UCMONb3YITCA creayowme NoAXoAbl K OKPY/IEHUIO:

OK

pyrneHumda npomn3soadaTcda no npaBujiaM MaTeEMaTUYECKOIro OKpyrieHuns;

CF, - 6yaywmin OeHEeXHbIW MNOTOK, 3Ha4YeHWe OKpyraseTcsa A0 2 3HaKOoB

nocne 3ansaToun;

PV, - AUCKOHTUPOBAHHbIM AEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYF/IEHUS

HEe NMPOU3BOASATCS, pe3ynbTaT HE OKPYIrAseTcs;

PV - obwas CyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pPE3y/bTaT

oK

pyrnseTcs Ao 4 3HaKoB Mocsie 3ansToid.

2.2.®dopMmupoBaHme rpacdmka 6yaywimx AeHeXxKHbIX NOTOKOB
2.2.1.06wme noaxoabl.
Mpn dopMmnpoBaHmn rpadumka byaywmx AEHEXHbIX MOTOKOB YYMTbIBAKOTCS

BCE AEeHEeXHble MOTOKM B MnoraweHue OCHOBHOro Ao/sra, KynoHHOro goxoza u

AOMOSIHUTENIbHOro A0X04a B TeYeHMe 0XXnagaemoro cpoka obpalleHums.
Oxnpaembln cpok obpauleHnss ueHHoM 6ymaru onpegenseTcs C  Aatbl

pacyeTa cnpaseasiMBon CTOMMOCTM (He BK/O4Yas) A0 HauMMeHbweWn wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6Amxkanwen K [gaTe onpeneneHua cnpasBensivBom
ctouMmoctTn (He BK/OYaa AaTy onpeneneHvss  cripaBeanvBown
CTOMMOCTH);

AaTbl MOSIHOrO NoraweHns, NpeaycMOTPEHHOM YCNOBUAMM BblMNycCKa.

Moo faTon AeHEeXHOro NoToka NOHUMAETCs:

AaTbl OKOH4YaHUA KYMOHHbLIX NEpMNoaoB, MO 3aBepLIEHUN KOTOPbIX B
cooTBeTCTBMMN C YCIOBUAMU BbilNyCKa OCYLLECTBNIAKOTCA BbIMNJ1aThbl
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KyYnoHHOro goxoza, n (ecnun npeaycMOTpPEHO) 4YacTUYHOE noraweHue
OCHOBHOIro gonra, a Tak xe (ecnu npeaycMOTpPeEHO) AaTbl BbiMiaThbl
AOMNOSTHUTENIbHOIO A0X0A3;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembin Cpok obpalieHums.

[eHeXxHble NOoTOKW, BKJKOYas KyrlOHHbIVI [0Xo4 N AONONHUTENbHbIN Aoxoa,

pacCCynTbIBAlOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMmpoBaHum rpadumka AEHEXHbIX MNOTOKOB B LENsxX pacyeTa

CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmoTp 6yaylumnx

J[EeHEXHbIX MOTOKOB MpPU HasM4mMm 06HOBNEHHOM MHDOpMaLnm3+:

O BE/IMYMHE CTaBKKM KynoHa (ANns ueHHbIX 6yMar, o KOTOpbIM MPOLEHTHbIE
CTaBKW He onpeneneHbl Ha BECb OXuAaeMbl CpoK obpalleHunst) — HoBoe
3HaYeHMe CTaBKM KyMNOHa CYMTAETCS YCTAHOBJIEHHbIM B AaTy Hadvana
KYMOHHOro nepuoaa, Onvxanwero K JAaTe YCTaHOBNEHUS CTaBKWU
(KynoHHOro nepuoja, Ha KOTOpbI CTaBka YycCTaHoBneHa, wan 6onee
paHHEero KyrnoHHoro nepuoja, 40 Ha4vasla KOTOporo CTaBka yYCTaHOB/IEHA);
0 BeNMYMHe norawaemMomn 4yacTtm OCHOBHOro gonra (4ns ueHHblx 6ymar, no
KOTOpPbIM MpeayCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOro A0/ra, Ho
CYMMbl MoOrawaeMbiX 4YacTel OCHOBHOIMo AoJsira He onpenenieHbl Ha BecCb
0XXWAAeMbIN CPOK obpalleHns) — BeNMYNHbI NoraiaeMomn 4acTm OCHOBHOIO
AOMra CUYMTAKTCH YCTAHOB/IEHHBIMM B  AaTy OKOHYaHUS KYMOHHOro
nepuoga, NO MWCTEYEHUU KOTOPOro MpoM3BOAUTCS COOTBETCTBYHOLLASA
BblMjlaTa paHee HEU3BECTHOW CyMMbI3® (3@ UCK/TIOUYEHUEM LIEHHbIX ByMar
NHAEKCMPYEMbIM HOMUHAIOM);

0 BeNMYMHax (BK/KOYas NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLeCTBEHHbIX ANs pacyeta HOMMUHaIbHOWM
CTOMMOCTU LieHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAMOM;

0 Be/IMYMHAX, CYLECTBEHHbIX A1 pacyeTa AOMNO/IHUTENbHOIO 40X0Aa.

Ana [onroBbIX LEHHbIX 6YMaF, no KOTOpbIM MNpeaAyCcMOTpPEHO 4YacCTU4YHOE
noraweHne OCHOBHOIro AoJjira, HO BeJIMYMHbLI norawlaeMoro OCHOBHOro AoJsira He

onpeaeneHbl Ha BECb CpPOK O6paLIJ,eHl/IFI, CYMMbI 6YD,YLL|,VIX AEHEXHbIX MOTOKOB
paCCynUTbIBAlOTCA UCXO0AA W3 OCTaTKa OCHOBHOINo AoJjira Ha AaTty pacyeTa,

34¢c Y4eTOM JaHHOTO YCIOBHS O JaTe Hadalla TPUMEHEHHWS paHee HEW3BECTHBIX BEIMYMH (CTaBKH KYIIOHA, CYMMEI
TIOraraeMoro OCHOBHOTO JTOJITa, 32 UCKITFOYSHUEM OOJIHTAaIii ¢ WHACKCHPYEMBIM HOMHHAIIOM ) BBITTOTHSIETCS PacYET MHBIX
MoKa3aTesel, MpelyCMOTPEHHBIX HacTosI el MeToauKkoi.

35 IIpu sTOM mepecueTy momiexar B T.4. BCE JIEHEKHBIE MOTOKH, CIEAYIOLIME 3a JaTOM OKOHYaHHSI COOTBETCTBYIOLIET O
KYINOHHOI'O NEPUO/A, 110 OKOHYAHUU KOTOPOrO MPOU3BOJUTCS BhIIJIATa OCHOBHOI'O J0JTa.
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onpenenéHHoro C y4yeToM BCeX paHee YCTaHOBJIEHHbIX CyMM noraweHus (3a
NCKAKOYEHMEM LEHHbIX 6yMar C WHOEKCUPYEMbIM HOMWMHAaNOM, A8 KOTOPbIX
TeKyLlwas BeIM4YnHa OCHOBHOIO A0JIra pacCUMUTbIBAETCS B COOTBETCTBMM C N.2.2.2).

[Ona ponroBbIX LUeHHbIX 6yMar, no KOTOpbIM NpeayCcMOTpeH AOMOSIHUTENbHbIN
[0X0[4, HO TMepeMeHHble napaMeTpbl, MWCMoJsib3yeMble A1 pacyeTa CcorsacHo
OOKYMEHTaM 3MUTEeHTa, He onpeaeneHbl Ha BeCb CPOK obpalleHus, CyMMbl
byayLlWmnX AeHEeXHbIX MOTOKOB pPacCUUTLIBAKOTCA MCXOAS U3 U3BECTHbIX 3HAYEeHWUN
TaKUX MepeMeHHbIX MapaMeTpoB Ha AaTy pacuyeTta. Ecnu pacyeTHasa BenuymHa
OOMOJSIHUTENIbHOrO A0X04a Ha AaTy NpUHMMaeT oTpuuaTesibHOe 3HayeHue, TO
AEHEXHbIM NOTOK CYUTAETCH PaBHbIM HYHO.

2.2.2.BennynHa nHaekcupyeMmoro HoMmHana.

ONna ponroBbiX UEHHbIX 6ymMar C MHAEKCUPYEMbIM HOMMUHANOM, B pacyeTr
BE/IMYNHbI KOTOPOrO BK/KOYEHbI NMepeMeHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCUT OT
pelweHns 3SMUTEeHTa UM Npu 3TOM He nNpeaycMOTpeHa e€ero amopTm3auus,
HOMMHaNbHass CTOMMOCTb PacCCUMTbIBAETCS Ha AaTy KaXAoro AEeHEeXHOro nortoka
ncxoass M3 HOMUHANbHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpasensvBown
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro rMoToKa W TMPOrHO3HOro 3HadeHus
MHMNAUMM AN COOTBETCTBYOLWEro nepunoaa no gopmyne (3):

Dp—Dp_
HOMMHAJI MH,, = OKPYTJI (HOMI/IHA)I WH,_; X (1 + IPOTHO3 MITL,_,) " 365 2) 3)

Foe:

HOMMHAJI UH,, - MCKOMOE 3HayeHue HOMMHana Ha AaTty Kaxaoro
AEHEXHOro rnoTokKa;

HOMMWHAJI UH,_, - BeAMYMHA HOMMHANa, PpacCyMTaHHass Ha AaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBeasiMBon CTOMMOCTU. PesynbTaT
pacyeTa He OKpYyrnseTcs;

HOMWHAJI UH,,_, = HOMHWHAJI UH,- BenMynMHa HOMWHaNa Ha gaTty
onpeaeneHns cnpasenmBon CTOMMOCTH;

[TIPOCHO3 UIIL,,_; - MPOrHO3HOE 3HayeHune UHPNAUNKN, onpeneneHHoe
Ha AaTy NpeawecTBYoWero geHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF Cc nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHBI KOTOPOIro BKJ/TKOYEHbLI NEpPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
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pPELIEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3auns, HOMUHaNbHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAaoro AEHEeXHOro noToka C Y4YEeToM
npeawecTBYOLWEro YaCTUYHOro noraleHns OCHOBHOro gonra no gopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
lne:

HOMMWHAJI UH',,- BEIMYMHA HOMWHANA C y4eTOM ero amopTm3aumm - UCKomoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro AEeHEeXHOro rnoToka
3a BblYETOM YACTMYHOro MNoraweHus OCHOBHOro gonra c
AaTbl pa3MeweHns BbiNycka (He BKAKYAs 4acTuUdHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro noTtoka
n);

HOMMWHAJI UH,,- BEnn4nHa HoMmHana 6e3 yuyerta ero aMopTmsaumm - 3HadeHue,
pacCcyMTaHHOe Ha JAaTy COOTBETCTBYHOLLEro AEeHEeXHOoro
notoka no ¢opmyne (3) 6e3 yyeta 4aCTMYHOro NoraweHms
OCHOBHOIO Aofra C AaTbl pa3MelleHus Bbinycka (C y4yeToMm
WHAEKCUPOBAHUSA BENMUYMHbI HOMUHANA, YCTAaHOB/IEHHOM Ha
AaTy pa3MeleHmns BbinycKa);

CYMM(/Z10J11 AMOPT),,_,- CyMMa AoJsiel 4YaCTU4YHOro noraweHuss HOMMHana c
AaTbl pa3MelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n
(He BKAKOYasas A0 YaCTMYHOro noraweHus HOMMHana B
COCTaBe AEHEXHOro rnoToka n).

B pacuyetr CyMMbl A€HEXHOro nOoTOoKa BKJIlOYAETCSs CyMMa YacCTUYHOrO
noraweHms OCHOBHOIO A0fira, eCnNM OHO NpeayCcMOTPEeHO YC/I0BUSIMM BbiMyCKa B
AATy OEHEeXHOro rnoToka, paccymMtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ X 1011 AMOPT,, ,2);
OKPYTJI(HOMWHAJ UH,, X 10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UCKOMas BE/IMYMHA YaCTUYHOro noraleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIro rNnoToKa;

HOMWHAJI UH,,- BennynHa HOMMHana 6e3 y4yeTa ero amopTusauumu -
3Ha4yeHue, paccymMTaHHoe Ha narty
COOTBETCTBYIOLWEro AeHEeXHOoro notoka no gopmyne
(3) 6e3 yuyeTa 4yacTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHusa Bbinycka (T.e. TONbKO C
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y4eTOM WMHAOEKCUPOBAHUA BESIMUYMHBI  HOMWMHAanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKka);
HOMMWHAJI - Be/IM4MHaA HOMMHANA Ha JAaTy pa3MeleHud
BbiNnycka (6e3 yyeTa nHaekcaumm n amopTmsauun);
J10J1d AMOPT,, - A0oNng 4acCTUYHOro noraweHunda HOMWMHaNa B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOM CTaBKun KyrnoHa.

Ona  ponroBblX UeHHbIX 6yMar, No KOTOPbIM MPOUEHTHble CTaBKMW He
onpeneneHbl Ha BECb OXMAAeMbI CpOK obpalleHns, cyMmMbl Byayuwmx AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEeHKW WHCTPYMEHTa,
pacCcuMTbIBAOTCS:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHbI

nepeMeHHble, 3HauYeHMe KOTOPbIX He 3aBUCAT OT pelleHust SMUTEHTa, -
NCcxoas N3 CTaBku, onpeaeneHHom C y4eToM NPOrHO3HbIX 3HAYEHUN TaKux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMOSIHAETCA No ¢opmyne,
onpeneneHHon ycnoBuUsMm Bbinycka),

e N5 NPOYMX LEeHHbIX byMar — ncxoas u3 CtaBku, 3agaHHOM Ansa Hambonee

NO34HEero KynoHHoro nepuoaa.

PacuyeT CTaBOK BbINOJIHAETCA OTAE/bHO AS1S KaXA0ro KyrnoHHOro nepuoaa.

Ecnv B KayecTBe NepeMeHHOro napamMeTpa A4S pacyeTa CTaBKM KyMoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTa NpeaycMOTpeHa «CTaBka MHMAAUMU® U UHas
«CTaBKa [EHEXHOro pblHKa»3®, 3HaueHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccuuTbiBaeTcs no dopMyne, NpeaycMoTPeHHOW YCOBUSIMU BbiMyCcKa UCXoas U3
MNPOrHO3HOIro 3HaueHus MHMNAUMU, COOTBETCTBYIOLLErO KYMOHHOMY Mnepuoay, W
NPOrHO3HOrO0 3HA4YeHUSI WHOM CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoYyHOCTM (NyTeM BbibOpa MaKCUMaNbHOrO M3 3HAYEHWUI, PACCUMTaAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe CcnpaBeasIMBOMA CTOMMOCTM OCYLLECTBASIETCS MNEpPecMoTp
6yaylWmMX AEHEXHbIX MOTOKOB MpU Hannuum O6HOBMEHHON WHdOpMaumMm o
3HaYeHUSAX CTaBKKN KyrnoHa. HoBoe 3HayeHMe CTaBKKU KyrnoHa NpUMeEHSIETCS C AaTbl
Hayana COOTBETCTBYIOLWIEr0o KYMOHHOro nepuoaa, 6nuxaiwero K jaare
YCTQHOB/MIEHUS CTaBkM (HO He no3aHee AaTbl Hayana KyYnoHHOro nepuoda, Ha

36 Hanpumep, MAX (MHGISIMS; KIFOYEBas CTABKA)
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KOTOpbI CTaBKa YCTaHOBNAEeHa, MM 6onee paHHero KyrnoHHOro nepwoaa, Ao
Hayana KoToporo CTaBKa YCTaHOB/EHA).

2.2.4.TNporHo3Hble 3Ha4YeHUs nHoNaunm

ONna nporHo3HbiX 3HavyeHun uHbnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMeHeHHOM» nHpnaumun (ganee takxe — BUML, INF);

"3KCAEPTHbIA MPOrHO3 0 O6yAywmnx 3HauyeHuax UWHGAaUMM - B Ciydae

OTCYTCTBMS 3HAUYEHUS <BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLMX

nepuvoaoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHMUSAX MNepeMeHHbIX

napaMeTpoB NCNOb3YyHTCS NPOrHO3bI coumanbHO-3KOHOMNYECKOro
pa3BuTUS MUHUCTEpCTBA 3KOHOMMNYECKOro pa3BuUTUS Poccuimckon
denepaummn’’.

[na Bcex nepuvoaos, AaTa Hadana KoOTopbix He npesbiwaeTt 2028 roa (roa
noraweHns Bbinycka O®3 52002RMFS), B KayectBe MNporHosa uHMAAUMK
MCNONb3yeTCs 3HAaYEeHUE «BMEHEHHOM» UHMNauMn ang ebinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWLEN CpPOKY A0 noraweHuns Bbinycka O®3 52002RMFS, wu
CpefAHeB3BELIEeHHOW A0XOAHOCTbIO K MOoraleHuo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuoaoB, HauMHawWMXCa B npomexyTtke ¢ 2029r. go 2030r.
(Bknto4vas), B KadecTBe MNporHo3a WHOPAAUMM  UCNONb3yeTCa 3HaydeHwue,
paccyntaHHoe no ¢gopmyne (6), ncxoaa uU3 3HAYEHUN «BMEHEHHOM» UHMNSUNNK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ 52003 ~t52002 (1 + ]NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopq/100) 52002 11,4 ]+100, (6)

lpe:
INF<3030 = KB/l52003 — YT Ms3003, (7)

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
156



INF<5023 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM ang
Bbinycka O®3 52002RMFS, paccuymTaHHoe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacdeta no gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTax;

INF<5030 - 3HAYeHMe <«BMEHEHHOM» WHONAuuM Ans
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon - pes3ynbTaT pacdeta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXxX;

ts2002/ ts2003 - 3HayYeHWe CpeaHeB3BELWEeHHOro cpoka no
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunMTaHHOe B rogax C TOYHOCTbHO
A0 4-X (4eTbipex) 3HaKOB MNocsie 3anaTon;

KBs2002, KBAs2003 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsgy002, YTMsy003 - CPEAHEB3BELIEHHAs AOXOAHOCTb K MOraweHuo
BbinyckoB O®3 52002RMFS, 52003RMFS Ha aaTty
oueHkun, nybnmkyemass MockoBckom bupxen.

Ans Bcex nepuoaoB, HauyMHawWMXCa B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vas), B KadectBe MNporHo3a WHOPNAUMM  MUCNONb3YeTCa 3HadeHue,
paccyntaHHoe no ¢gopmyne (8), ncxoaa vU3 3HaAYEHUN «BMEHEHHOM» UHMNSUNK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF,031—2032 = OKPYTI —1],4|+100, (8

t52004—t52003 (1 + ]NF52032/100)t52004
(1 + INF<y030/100)ts52003

I'ne:
INF<3032 = KB/l52004 — YTMs3004, (9)

INF<5030 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM  angd
Bbinycka O®3 52003RMFS, paccuymTaHHoe no

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
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3anaTon — pesynbTaT pacdeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTax;
INF<5035 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM ang
Bbinycka O®3 52004RMFS, paccuymTaHHoOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacdeta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;
t52003» t52004 - 3Ha4yeHWe CpeaHeB3BELWEeHHOro cpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-x (4eTbipex) 3HAKOB Mocne 3ansTon;
KB52003, KB 52004 - 3HayeHue CraBku Kb B TOUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY
A0 noraweHnsa Bbinyckoe O®3 52003RMFS,
52004RMFS;
YTMs5003, YTMs2004 - CpeaHeB3BelleHHas AOXOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha gaty
oueHkun, nybnnkyemas MockoBCckon bupxen.
Ons Bcex nepuoaoB, HayMHawWMXCA B npomexyTtke ¢ 2033r. go 2033r.
(BkNYas), B KayectBe MNPOrHo3a WHMAAUMM  UCMONb3yeTCs 3HaudeHue,
paccumTaHHoe no ¢dopmyne (10), ncxoas M3 3HaAYEHUI «BMEHEHHOW» MHMNaUUK
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005~ts52004 [(1 + INF- 100)ts200s
\/( <2033/100) —1],4]+100, (10

(1 + INF<543,/100)¢s2004

rae:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<p03 - 3HayeHue <«BMEeHeHHOW» WHDAAUMM  angd
Bbinycka O®3 52004RMFS, paccuymTaHHoe o
dopmyne (9) € TOYHOCTbO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPoOLEeHTax;

INF<p035 - 3HayeHue <«BMeHeHHOW» WHbAAUMM  angd

Bbinycka O®3 52005RMFS, paccuymTaHHoe 1o
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dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
ts2004, t52005 - 3Ha4yYeHWe CpeaHeB3BEWEeHHOro cpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccuuTaHHOE B rogax € TOYHOCTbIO
A0 4-x (4eTbipex) 3HAKOB Mocne 3ansTon;
KB 52004, KBAs2005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLEN CpeaHEB3BEWEeHHOMY CpOKY
A0 noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoCKOBCKOM
bupxen.

[TpumeyaHune:

Mpu  BbiNoNHeHMM  pacyeta  INF,p09-2030, INFo031-2032 3HAYeHUS
nokasaTtenei INF,ps3-5033, INFoposs, INFez030, INFoozps INFopgsz, KOTOpPblE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCs
3HAYEeHUAMMN B MpoLeHTax, NepeBoAsATCS B 3Ha4YEHUS B A0NSX eAnHULUbI (NyTeM
AeneHuns Kaxaoro n3 Hux Ha 100 - yTo SBHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTat pacdyeta no d¢opmynam (6), (8), (10) cooTsBeTcTBYET
3HAYEHMIO B NpPOLUEHTax, OKPYreHHOMY A0 2 3HAKOB Noc/e 3ansaToun.

Ona Bcex nepuonosB, HaumHawwmxca ¢ 2034 r., B KayecTtBe NporHosa
MHPNALNN NCNOMBb3YEeTCA 3KCNEPTHbIM NPOrHO3 MHMAALUUN,

Ecnu cpok noraweHus A0NroBoro MHCTpyMeHTa He npesblwaeTr 2034 r. w
OTCYTCTBYIOT UHbIE€ MPOrHO3HbIE 3HAYEHNSA NEepPEMEHHbIX MapaMeTpoB, TO BAUAHME
OKCMEepTHOro nporHo3a WHOAAUMKM Ha pe3ysibTaT pacyeTa cCcrnpasBensivBomn
CTOMMOCTU MPU3HaeTCa He3HAYNTENbHbIM, pacyeTHada LueHa LueHHoM 6yMaru MoxeT
6bITb KNaccudunumpoBaHa B YpoBeHb 2. B ocTanbHbIX cinydasax (NOMUMO MHDAAUNK
MCMOMIb3YTCA UHble HeHabnhaeMble JaHHbIe UKW CPOK MoralleHus npesblllaeT
2034 r.) BNMAHME 3KCMNepTHOro NporHo3a UMHMAAUNMN NPU3HAETCHA 3HAUYUTESIbHbIM,
pacyeTHas LeHa LueHHOW byMmarm knaccmpuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOrHo3HblE 3HAYEHUA NPOUMNX NEepeMEHHbIX NapaMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKUX> CTaBOK IGHEXXHOro pbiHka (Ans
nJsiaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MpeaoCTaBJ/IEHUS AEHEeXXHbIX
cpeactB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKA OTHOCATCS chneaywouwme
nnasakLLiMe NMpoLUEeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUSAMM BbliNyCKa
OLEHMBAEMOr0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heagenu, 1 Mmecsau

e cTaBka PEINO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e Knwueas ctaBka LleHTpanbHoro 6aHka Poccuiickon deaepaunm

e cTaBka KB/l Ha cpok A0 ogHOro mMecsiua (BK/IOUYUTENBHO).

Ecnn B KauvecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa nfaBatowas
NpoueHTHasi CTaBKka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HadeHue TaKoro
napameTpa (Rate;) paccunTbiBaeTcs no opmyne (12) kak pasHuua Mmexay CtaBkomn
KBl B TOYKe, COOTBETCTBYKLIEN CpeAHEB3BELUEHHOMY CpPOKY A0 MoraweHus
OLEeHMBAaeMoro WHCTPyYMEHTa, U BEeNIMYMHOMN <«CpedHEeN MNPOLEHTHOM MapXwu Hapg
CTOMMOCTbIO (POHANPOBAHUSA> !

Ratef = (KBAAO norameHus CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(Mcyr), 4), (13)
(P—-1000)
Mcor = FIXKyl'IOH - W; (14)
rpe:
KB40 norawenus - 3HaueHune CrtaBkn KB/l B TouKke, COOTBETCTBYOLLIEN

cpefHeB3BELIEHHOMY CpOKY Ao noraweHums
OLEHMBAEMOro MHCTPYMEHTA;

cpMcor - 3HayeHWe <«CpegHen TMpoOUEHTHOW MapXwu Haj
CTOUMOCTbIO  (POHAMPOBAHUSA», paCCYUTAHHOE Tno
dopmyne (13) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3HavYeHUW nokasartens
«MpPOLEHTHOM MapXu Hag CTOMMOCTbIO
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doHanpoBaHMa», paccuynmTaHHbiX no dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXW Hag CTOMMOCTbIO
doHanpoBaHNa», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoasiwero B KOP3WHY
BbinyckoB O®3-T1K;

FIXynon 3HayeHne @UKCMPOBAHHOM YacTU KynoHa Ans
Bbinycka O®3-MK (Hanpumep, 418  BbiNycka
29010RMFS KynoH ycCTaHaB/IMBAeTCA B BeJIMUYMHE
RUONIA + 1.60% 1 BennunHa FIXyno, NPUHUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYnoOHHOro A4oxoAa) KOHKPETHOro
Bblnycka O®3-TK Ha gaTy pacuyeTa B pybnsx;

t - CpeAdHeB3BEelUeHHbIM CPOK A0  noraweHus
KOHKpeTHOro Bbinycka O®3-T1K.

[TpumeyaHune:

Ha paTty yTBepXAeHust HacToswen peaakuum MeTOAUMKWM KOp3MHa BbIMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAKOYaAEMbIX B pacyeT cpMg,r)
BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbiNnyckoB  O®3-MK, BKA4YaeMbiX B  pacyeT  cpMg,r,
nepecMmatpmuBaeTca Ynpasnawuwen komnaHven 4.Y. NMAO npu pasmeweHnmn HoBbIX
BbiNnyckoB OD3-T1K.

HoBbin nepeyveHb BbinyckoB O®3-TK, BKIOYAEMbIX B pacyeT cpMg,r, U AaTa
Ha4yasna ero rNMPMMEHeHMs ycTaHaBAMBAlOTCA Ynpasndwwen komnanven A.Y. NMNO
no cornacosaHumto co CneunmanmsmMpoBaHHbIM Jeno3utapueM wn He TpebyloT
ONepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLUMX M3MEHEeHWN B HacTosAwyk MeTtoauky
(yTBEpPXAEHUA HOBOM pepakumm MeToauku).

Boinyck O®3-MK, wucknwyaetca U3 pacyeta cpMgor NpU HACTYyMAeHumu
Hanbonee paHHen U3 paT:

=[aTbl NOralleHnsa BbiNycka;
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*laTbl HAyana KYMOHHOrO Mnepuoaa, C KOTOPOro YCTAaHOBMEHbl paHee
HeonpeaeneHHble CTaBKM KYMNOHA Ha BECb OXWAAEMbI CPOK obpalleHus
O®3-TK.

LleHa P Bbinycka O®3-TK onpeaensieTcs no gaHHbIM MoCKOBCKOU 6upxwu,
eC/In OHa $BNASEeTCS aKTUBHbIM PbIHKOM B OTHOLWEHWW KoHKpeTHon O®3-T1K, B
nopsake, ycraHoBsieHHoM [lpaBunamu onpegeneHnsa CHA panga onpeneneHus
cnpaBensMBOM LieHbl ypoBHS 1.
Ecnu Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO Npu4YMHe TOro, 4Yto MocCKoBCKas bupxxa He saBNseTca B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BblMycKa), TO Takon Bbinyck O®3-IK He BKAKO4YaeTcs B
pacyeT cpM¢,r-

[lpumeyaHue:

MokaszaTenb M ,r OTpaXkaeT MPeMUo CBbllle CTOMMOCTU (oHAMpOBaHUA (NOo
CTaBKe geHeXHoro pbiHka - RUONIA), KOoTopyto MHBECTOpPbI 3aKnabiBatoT nNpu
nokynke O®3. TakuMm o06pa3oM, PpbIHOYHbIE OXWAAHUSA MO CTOMMOCTM
doHanpoBaHma (No NpPOrHO3HOMYy 3HayveHuto cTaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHneM KB/l B ToUKe, COOTBETCTBYOLLEN
CpeAHeB3BELIEHHOMY CPOKY A0 noraweHus gaHHon Od3 1 nokasateneMm Mq,g.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3Ha4YeHUss M r B
pasmepe 0.52% pblHOYHbIE OXWMAAHUA NO CpeAHEMY 3Ha4YeHUI0 CTaBKU
RUONIA B TeueHue 5 net coctasat 8.05%.

MpOrHosHbie 3HA4YEeHUA CTAaBOK [AEHEeXHOro pblHKA «cpeaHen»
CPO4YHOCTH (ana  nnasawOWMX TMPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/iIeHUS [OEeHeXHbIX cpeactB oTr 1 mMecAua Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkam AeHEeXHOro pblHKa «cpefHen» CPOYHOCTU OTHOCATCSA cneaytowimne
naaBaloLMe NPoOUEHTHbIe CTaBKW, €C/IN OHU NpeayCMOTPEHbI YCIOBUAMU BbiNyCKa
OLEHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsaues;

scTaBka KB/[] Ha cpok oT 1 Mecsaua A0 2 net (BKAUYUTENBHO).

Ecnn B KkayectBe nepeMeHHOro napameTpa npeaycMOTpeHa MnaBakoLwas
NpoLUEeHTHAa CTaBKa CPOKOM OT 1 Mecsua A0 2 /1eT, TO NPOrHo3Hoe 3Ha4yeHme Takoro
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napameTpa (Rate;) paccumntbiBaetcsa no dopmyne (15) Kak NporHo3Hoe 3Ha4yeHue
«KOPOTKOWM» CTaBKM AEHEXHOr0 pblHKA Ha aHA/IM3MPYEMOM Nepuoae, yBeIM4YeHHoe
Ha pa3HuLy Mexay 6e3pMcKOBOM AOXOAHOCTbIO «CpeAHero» CpokKa M «KOPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rater = (KB noramenns — CPMcor) + (KB epousocrs crasn — KB geis ), (15)
loe:

KB cpounocrs crascu = 3HaAueHne CtaBkn KBl B Touke, COOTBETCTBYOLLEN
CPOYHOCTM CTABKW [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKWM KyroHa onpeaensieTcsl KakK 3HadeHue
6eckynoHHOM AOXoAHOCTU rocbymar Ha cpok 24 mecsua, To
KB ana 2-x ner);

KB jens - 3Ha4veHne Craskn KB/ B TOuke, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:

Mpu onpeaeneHnn 3HaveHUss KB ounocrs crasxs TOYKA, COOTBETCTBYlOLLASA

CPOYHOCTM MNEpPEMEHHOro napamMeTpa nnaBakwowen nNpoueHTHOM CTaBKMK,

onpenensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosiwen MeToanku.

MporHo3Hblie 3HAUYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Ans
nJiaBaroOLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaoCTaBJ/IEHUS AEHEeXXHbIX
CpeacTB cBbille 2 sieT).

K «4ANMHHBIM» CTaBKaM pblHKa KanuTasa OTHOCATCA cieaylowue niasatowme
NPOLUEHTHbIE CTaBKW, €C/IM  OHW NpefyCMOTPEeHbl  YC/IOBUAMM  BblNycCKa
OLEHMBAEMOro MHCTPyYMeHTa:

e cTaBka Kb/l Ha cpok cBbiwe 2 feT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro mnapamMeTpa MWCMNOJb3yeTcs nJasatowas
NpoueHTHass CTaBka CpPOKOM OT 2-X JieT, TO TMPOrHO3HOe 3HayeHue TakKoro
napamMeTtpa (Rate;f) nNpuUHMMaeTca paBHbIM 3HadeHuto CtaBkn KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKoM niasatoLlen NpoLeHTHOM cTaBkn (Hanpumep,
eC/in 3HayeHume CTaBKM KyMnoHa onpenenseTca Kak 3HadyeHune 6ecKyrnoHHOMU
AoxonHoCTU rocbymar Ha cpok 5 net, To CraBka KB/l paccuuTbiBaeTcsa ANs Cpoka
B 5 nerT).
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llpumeyaHue:

Ecnn B KadecTBe nMepeMeHHOro nmnapaMeTpa WCMosib3yeTcs nnaBakowas
NpoOLEHTHasi CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana (<«A4NMHHasa»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS MPOLLEHTHON CTAaBKWU MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOIbKO PUCK U3MEHEHUS KpeaAWTHOro crnpena) um
BO3MOXXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB M UX
ONCKOHTMPOBAHMSA  UCXO0As M3 TeKyLlWMUX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HaA4YEeHUS NPOUYMX NepeMeHHbiX napamerpos (NMOMMMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn oOTCyTCTBMM HabnwgaeMbiX AaHHbIX O MNPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcs 3KCMepTHbIN
NPOrHO3 0 byAyLMX 3HAYEHUAX NEepeMeHHOro napameTpa. B kauecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MNepeMEeHHbIX MNapaMeTpoB MWCMONb3YKTCS MNPOrHO3bI
COLMaANIbHO-3KOHOMMYECKOro pas3smutua MMHUCTEPCTBA 3KOHOMUYECKOrO pas3BuUTUSA
Poccuitckoin deaepaumnmn®,

2.3. OnpepeneHne CTaBKN ANCKOHTUPOBaHUSA
CraBKka ANCKOHTMPOBaHMA byayLMX AeHeXHbIX MOTOKOB onpeaensieTcs ans
AONroBoK LeHHoM 6yMarm Ha Kaxayro AaTy pacyeTa cnpaBensinBon CTOMMOCTMU.
CraBka AWCKOHTUMpOBaHMA npuHuMaeTtca paBHonm CtaBke KB B Touke,
COOTBETCTBYIOLWLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
6ymMaru, yBenM4YeHHOM Ha COOTBETCTBYIOLEE 3HAYEHME KPpeaAUTHOro cnpeaa:

o 3JKCMnepTHOoe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HadyeHuMe M3 aumanasoHa  KpeaAuTHbIX  Crpeaos,
onpeneneHHoe Ans peuTUHrOBOM rpynnbl 4OSIrOBOW LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacTosdwenm MeToaMKM - ecnm He 3a4aHo
3KCMepTHOe 3HadeHue KpeauTHOro cnpega (3a WUCKIKOYEHUEM
AONroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosou rpynne,
MeAMaHHOe 3HavyeHue KpeauTHOro cnpesa Ans KOTopbIX onpeaenseTcs
B 0cob0OM nopsake);

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa degepanbHbIX
LeHHbIx 6ymar) MeagmaHHOe 3HadeHue  KpeauTHOro  crnpena
NpUHUMaeTCca paBHbIM 0.

llpumeyaHue:

Ecnn  3HavyeHue KpeauTHOro cnpega YCTaHaB/MBaeTCsa  uUCxoass w3
HabnogaembiX AaHHbIX (B TOM 4yuCie Ha OCHOBE KpeauTHOro cnpeaa no
AHANOMMYyHbIM BblNyCKaM AAaHHOrO 3MUTEHTA, MeAMAHHOro 3HadeHusa cnpena
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a 0Cobble
YyC/10BMS Ha OCHOBe HabtgaeMbiX AaHHbIX), pacyeTHas LeHa ueHHon bymarm
MoXeT OblTb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbIX cay4asax
pacyeTHas ueHa ueHHon byMarm knaccudunumpyeTcs B YpoBeEHb 3.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOAWMM  periaMeHTOM KpeauTHbIn  cnpen

pacCCynTbIBAETCA AN114:

*  J0/rOBOW LeHHOoM 6yMarn, HOMMHMPOBAHHOM B pybnsax (3a UCKAOYEHMEM
rocyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ons uenen pacdeTa KpeaAUTHOrO Ccrpeda OCYLLeCTBASeTCs cheaytowas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLIEHUW AOSITOBOWN LeHHOoW 6ymaru:

" B 3aBUCUMOCTM OT HaNMunUa UIN OTCYTCTBUA KPEAUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WU NOPYUYUTENS WU
3aeMlwmKa no BbiNycky (NpuMeHnTenbHO K SPV)) aonroBon LEHHOM
bymaru, onpepensieTca NpuUHALNEXHOCTb LeHHoM 6ymarnm K OAHOM n3
yeTblpexX  PEeUTUHIOBbIX  rpynn,  MNpeayCMOTPEHHbIX  HaCTOAWMM
PernameHToM;

* MWHMManbHOE, MaKCuMMalbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpefoB ANns  AONroBoM  UeHHOWM 6byMarnm NpuHUMMaltTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHMNAM KpPeAUTHbIX CrpeaoB, pacCYMTaHHbIM NS
PENTUHIOBOW TIpynnbl, K KOTOPOW OTHeceHa UuUeHHad 6ymara (3a
NCKIOYEHMEM LieHHbIX byMar, OTHeceHHbIX K IV penTuUHroBomn rpynne,

39 Wcnonb3yeTca KpeanTHbIN PEATUHT MO LKane peNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLEN
BaJlloT€ OCHOBHOrO A0Jra
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AN KOTOpbIX KpeauTHbIM crnipes onpegensercda B ocobom nopsiake,
NnpeayCMOTPEHHOM HACTOSLWMM PernaMeHTomMm).

Ona cybopAMHUPOBAHHbIX AONTOBbIX MHCTPYMeHTOoB (0binraumm KpeamuTHbIX
opraHusaumm B Ciy4yae OTCYTCTBUMS PpenTUHra BbiNyCKa WAM A€no3UToB)
yCTaHaBMBaeTCs AO0MNofAHUTeNbHass npemMmns 3a CcybopaAMHMPOBAHHOCTb, Ha
KOTOPY0 YBE/NUMBAOTCS pacyeTHble BENYMHbI MUHUMASIbHOMO, MaKCMManbHOMo n
MeAMAHHOr0 3HayYeHUM KpeauTHbIX CrnpeaoB B Cy4dasiX, MpeayCcMOTPEHHbIX
NYHKTaMW Hactoawmm [punoxeHuneMm. [pemus 3a cybopaAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOM PpbIHOYHOM WHPOpMauMmM O cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BblMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBblie rpynnbl
Ona uenen onpegeneHns KpeauTHOro crnpeja BBOAATCA cheaywowune
PENTUHIOBbIE FPYNMbl:
PeitTuHrosas rpynna I - HauBbICWIMI/MAKCUMaNbHbIA  YPOBEHb
KpeamTocnocobHocTn, PMHAHCOBOM HAAEXHOCTU MO CpaBHEHWUID C APYTrUMMU
3MUTEHTaMM, BbIMyCKaMW LLeHHbIX bymar nnu dunHaHCcoBbIMMU
obsa3aTenbctBaMm. B yKasaHHYO PENUTUHIOBYIO Tpynny BKAOYaOTCH
AONroBble MHCTPYMeHTbl ¢ pentuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AQ)).
[JonroBble  MHCTPYMEHTbI, BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon ®enepaumm, OTHOCATCA K peuTuHrosomn rpynne 1.

PeiTtuHrosas rpynna II - BbICOKMI YpPOBEHb KpeauMTOCNOCOB6HOCTH,
1MHaHCoBOM HaaeXHOCTU (0T YMEPEHHO BbICOKOIO A0 BbICOKOr0) Mpu 3TOM
NpUCYTCTBYET HeKoTopas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO

HebnaronpuaTHbIX  MNepeMeH B  KOMMep4yeckuX,  (UHAHCOBbIX WU
3KOHOMUYECKUX YCNOBUAX. B yKaszaHHYIO peUTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble  WHCTPYMeHTbl € peutuHrom ot A-(RU) gno AA+(RU) (no
HaumoHanbHoun wkane AKPA (AQ)).

PeituHrosaa rpynna III - cpegHui ypoBeHb KpeamTocnocobHOCTH,
¢unHaHcoBOW HagexHoCT (OT yMepeHHO HWU3KOro A0 cpeaHero), rnpuv 3TOM
NPUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  NepeMeH B  KOMMepyeckuX,  (PWUHAHCOBbLIX WU
3KOHOMUYECKUX YCNOBUAX. B yKa3zaHHY0 PENTUHIOBYO rpynny BKAKOYAKOTCA
[ONroBble MHCTPYMeHTbl € peuTtuHrom ot BB+(RU) gmo BBB+(RU) (no

HaumoHanbHoun wkane AKPA (AQ)).
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PetnHrosas rpynna IV. B yka3aHHYO pENTUHIOBYIO FPynny BKAOYAOTCA
[ONroBble MHCTPYMEHTbI:
» 6e3 penTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM @areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnun
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHon wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTuHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbI MPU BbIMOSIHEHUM OAHOIO
N3 cneayroLwmx ycnoBumn:
e BHeCeHMe MW3MEeHEeHWN B MeToAMKY pacyeTa W COCTaB WHAEKCOB
MOCKOBCKOW BUpxu;
e MpoYMe WU3MEHEHUS Ha pblHKE, MPU3HAHHblE CYLWEeCTBEHHbIMU ANS
Luenen onpeneneHns peuTUHroBbIX rpynnm.
MpoBepka YyCNoBUMW AN9 NepecMoTpa PEUTUHIOBbIX Tpynn MpOBOANTCS
eXxekBapTasbHO.

3.2.Mopaaok onpeaeneHna NpuMHaRNeXHOCTU AO0JIFTOBOro0 MHCTPYMEHTA K
PEeUTUHIroBOM rpynne
OnpeaeneHve nNpUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PEenTUHIOBOM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAYLWMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Tab6nuua 1. ConocraBneHmne WKaJsi pPEUTUHIOBbIX areHTCTB

HauuoHanbHasa wkana ana Poccuiickoin ®egepauvm .
PenTtuHrosasn
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PelTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]ru], .
PenTtuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a 11
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PelTuUHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
o . PelTuUHroBasn
Bonee HU3KMIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpn HanMunmM y 4ONroBon LeHHon bymarmn, ee aMMTEHTA UK NOPYYUTENS UK
3aeMwuKa no BbiNycKy (NpuMeHuTenbHO K SPV) HeCKONbKUX pPEenTUHIOB,
BblbupaeTca HanbonbWn U3 UMEKLWMXCA aKTyallbHbIX KpeaAUTHbIX PeuTUHIOB, C
y4yeToM cneayrLlero:

" [pW  HalMuMM PENTUHra BbIMYCKA WCNOSb3yeTcss Hambonblwnn um3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbINyCKa, NPUCBOEHHbIX
pPa3/IMYHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUM pPENTUHra BblNyCKa, MPUCBOEHHOro XOTs 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINUYUU PENTUHIra SMUTEHTA LEHHOM
bymarm ucnonb3lyetcs HauboONbWWM U3  aKTyasbHbIX KpeaAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMWU  PEUTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBMM PEUTUHIra BbIMNyCKa U SMUTEHTA, NPUCBOEHHOro XoTs O6bl
OAHWUM PENUTUHIOBbLIM @reHTCTBOM, MPU HaIUUYUW pPENTUHra nopyyuuTens
WM 3aeMlimKa no BbINyCKy (NpuMeHuTenbHo K SPV) ueHHon 6ymarmu
MCcnonb3yeTcsd HauMboNbWKMA U3 aKTyalbHbIX KpeaUTHbIX PEUTUHIOB
nopyunTens WM 3aeMuwmka no BbiNycKy (NpuMMeHuTenbHO K SPV),
NPUCBOEHHbIX Pa3SIMYHbIMU PENTUHIOBbLIMW areHTCTBaMM.

3.3.0cobeHHOCTN onpeaeneHus KpeautTHbix cnpepoB ana I, II, III
PEATUHIOBbIX rpynn

KpeantHbln cnpep ana peutuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayto gaTy onpeneneHusa cnpaseisiMBon CTOMMOCTU A0/IFTOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynmn
MCMONb3yeTCAa MeAMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHEN (<= AaTbl onpeaesieHns crnpaseasiMBon CTOMMOCTH).

Ona pacyeta ™MeAuMaHHOro 3HayeHua kpeguTtHoro cnpepga I, II, III
PENTUHIOBbLIX TPYNMN  MCNONb3YKTCA 3HAYeHMs  AOXOAHOCTU  Cnefyrowwmx
obNmMraymMoHHbIX WHAOEKCOB MOCKOBCKOM 6UpXW, pacKpbiBaembliX MO uUTOram
KaX4oro ToproBoro AHa Ha cante MOCKOBCKOMN BUPXMU:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTtmBHbiX obnuraumn (> 1 ropa, A-(RU) < pentmHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopropaTtuBHbiXx obnuraumm (> 0,5 roga, BB+(RU) < penTunHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeauaHHoro kpegutHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLECTBJ/IAETCHA B ClieAyloLeM nopsaake:
PevtunHrosas rpynna I

PaccunTtbiBaeTcs KpeauTHbIM cnpes Serr 3a Kaxabin n3 20 nocneaHux
TOpProBbIX AgHen (16):

Ser1 = (YruceTraaans — KBZlruceTrAAANS) X 100, (16)
rpe:
Seri - 3HayeHuma cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - goxoaHoctb mHaekca RUCBTRAAANS, packpbiTas

MockoBCKOW bupxen;
KBAruceTRAAANS - 3HA4deHue CtaBku KB/ B TOUKe, COOTBETCTBYHOLEN
aropaummn  mHaekca RUCBTRAAANS  packpbiTon

MocKoBCKOW bupxen.
PaccunTbiBaeTcd MeanaHHoe 3HayeHwe KpeauTHOro cnpega Si  3a

nocnegHmne 20 TOproebixX AHeN (MeamMaHa U3 NOAyYeHHOro psaa Serr).

Npn  pacyeTe MeAMAHHOrO  3HAYeHUss  KpeauTHOro  cnpeja S
NPOMEXYTOUHbIE OKpYrfeHns 3HayeHun Spri He npousBoasaTcs. [lonydyeHHoe
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MeAMaHHOe 3HayeHMe KpeauTHOro cripega S, OKPYrnsieTcs Mo npaBuiiaM
MaTEMATUUYECKOro OKPYI/IEHNSA A0 LENoro 3Ha4yeHmnss 6a3nCHbIX MyHKTOB.

PentuHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxabin n3 20 nocneaHunx

TOproBbiX gHen (17):

Serit = (YrucerrA2a — KBRUCBTRA2A) X 100, (17)
['ne:
Serut - 3HauyeHus crnpepa, pacCuYnTaHHble B 6a3UCHbIX
NMyYHKTax,
YRUCBTRA2A - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbitas

MockoBCKOWn bupxen;

KBARrucBTRAZA - 3Ha4veHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLLEN
Aropaumm nHAeKca RUCBTRA2A pacKpbITON
MocKOBCKOW Bupxen.

PaccunTbiBaeTcs MeguMaHHOe 3HadeHwe KpeguTHOro cnpepa Sib; 3a
nocnegHmne 20 TOproBbiX AHEN (MeanaHa U3 NoJly4eHHOro psaa Serir).

MNpn pacyeTe 3HayYeHUs  MeAMAHHOrO  KpeauTHOro  cnpega  Sify
NPOMEXYTOUHbIE OKPYrfeHUsA 3HayeHUn Sprii HE npou3soaaTcs. [llonydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Sif; OKpyrnseTca no rnpasuiam
MaTEMaTUYEeCKOro OKpyrneHus 40 Lesoro 3HadeHus 6asmcHbIX NYHKTOB.

PeuvtunHrosasa rpynna III
PaccunTtbiBaeTcs KpeauTHbIM cripen Serw 3a Kaxablinh u3 20 nocnegHux

TOoproBbiX agHen (18):

Serir = (Yrucerrz2B38 — KBJRUCBTR2B38) X 100, (18)
Fae:
Spri - 3HayeHuna cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTaX;
YRUCBTR2B3B - poxoAaHocTb MHAekca RUCBTR2B3B, packpbiTas

MockoBcKkOWn bupxen;

KBArucBTR2B3B - 3HaueHune Craskun KBl B ToUKe, COOTBETCTBYOLLEN
Aropauuu nHgekca RUCBTR2B3B  packpbliTomn
MocKoBCKOW bupxen.
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PaccunTbiBaeTcss MeAMaHHOE 3HayeHuMe KpeauTHOro cnpega Siy,; 3a
nocneaHmne 20 ToproebixX AHeW (MeamMaHa u3 NONyYeHHOro psaa Serin).

Mpn pacyeTe 3HA4YeHUs  MeAMAHHOro  KpeaAuTHOro cnpeda Sty
NPOMEXYTOUHbIE OKPYI/€HUS 3HadeHW Spriix HE Npou3BoAAaTcs. [lony4yeHHoe
MeAMaHHOEe 3HauyeHue KpeauTHOro cnpepa SHy; OKpYrasieTcs no npasuiam
MaTEMaTUYECKOro OKPYr/1eHns A0 Lesoro 3HadeHnst 6asncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaesieHnsa KpeauTHbiX cnpenos ana IV penTUMHrosom
rpynnbl
C y4yeTOM Hanuumsa B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HU3KOro
KpeaAuUTHOro Kadectsa, B T.4. npeaaedonTHbIiX, @ TakxXe AO0NroBblX MHCTPYMEHTOB
yAOBNETBOPUTENIBHOIO KpeaMTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIn
KpeauTHbIN cnpea Spty PacCUYUTbIBAETCS HA MHAMBUAYANbHON OCHOBE A5 KaXX40ro
AONroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena Ans AO0AroBOro WMHCTPYMEHTA,
BKAOUEHHOro B IV pemTUHroBykd rpynny, pacCUUTbIiBAaeTCs Ha KaXayk AaTy
onpeaeneHns cnpasensiMBon CTOMMOCTW AOAMOBOr0 MHCTPYMEHTA B CleAyloWeM
nopsaake*0:
He pexe 4YeM Ha nocnefHUn AeHb Kaxaoro KeapTtana Ans [O0AroBoro
WHCTPYMEHTa onpeaenseTcs 3HayeHue KpeauTHOro cnpeaa c NnpuMeHeHnem
OAHOIr0 U3 NepeydyuncsieHHbIX HUXe cnocobos (panee — aKcnepTHoE 3HavYeHune
KpeauTtHoro cnpega). OAHOBpPEMEHHO ANns  AO0AroBOro  MHCTpPYMeHTa
onpeaensieTca BefIMYMHaA OTK/IOHEHMS SKCMEepTHOro 3HavyeHUs KpeauTHOro
cnpega OT 3HAYEeHMS MeAMAHHOro KpeauMTHOro crnpeja, pacCyMTaHHOro Ans
ITT peNTMHIroBOMW rpynnbl Ha 3Ty Xe AaTy (ASpran—ivy);

MeAWaHHbIN KpeauTHbIW cnpea Sit,, AN A0/ITOBOro MHCTPYMEHTa Npu3HaeTcH

paBHbIM (B nopsake ybbiBaHUS npuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHUID KpeaUTHOro cnpena, €csin OHO pacCYMTaHO Ha
AaTy onpepeneHusa cnpaseanmBon CTOMMOCTU AOJSIFTOBOrO MHCTPYMEHTA;

" 3HaAYeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccuymtaHHomy ang III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHusa crnpaseanmMeBon CTOMMOCTU
AONITOBOr0  MHCTPYMEHTA W YBE/IMYEHHOMY Ha BENYMHY  ASpr_ivy,

40 Ecnn Ha [aTy onpejeneHus crnpaBeasMBoi CTOMMOCTM A0OTOBOMN LeHHOon ByMaru, BkIo4YeHHOM B IV
PENTUHIOBYIO IFPynMny, 3HaYEHME MeAMaHHOIro KpeaAUTHOro crnpeaa ANns Heé He yCTaHOBNIEHO, TO pacyeTHas
LeHa Takol AONrOBOM LieHHOW ByMaru onpegeneHHas METOAOM MpuBeAEeHHON CTOMMOCTU ByayLunx
AEHEXHbIX MOTOKOB MpU3HAeTCs paBHOM HYJIIO.
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pacCUYMTaHHYO Ha Hambonee NO34HIOK AATy onpeaesieHns 3KCrepTHOro
3Ha4YeHusa KpeauTHOro cnpega Ans AaHHOro A0J/IrOBOr0 MHCTPYMeHTa.

B uensx Hactosilwero NyHKTa B pacyeTe 3HAa4YeHUs MeaAMaHHOro KpeamTHOro
cnpega pana III  penWTUHroBoM rpynnbl  He  Y4YUTbIBAETCA MpeMus 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, e€ecnm [O0/Ir0BOM  MHCTPYMEHT  sBAsieTcd
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOrO0 3HAYeHUs KpeauTHOro crnpeja MakCUMasibHO
NCMONb3YyTCs HabnwaaeMblie pblIHOYHbIE AaHHbIe. HMXe npuBeAeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeanTHOro crnpeaa B nopsiake yboiBaHus
npuopuTeTa No UCNoAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpaweHun gpyrme BblMyCKU AONTOBbIX

LeHHbIX 6yMar, no KOTOpbIM CYyLLeCTBYEeT aKTMBHbIA PbIHOK M WUMEKTCSH

OOCTYMNHble UeHbl YpOBHA 1 wuepapxuu cnpaBeasMBo CTOMMOCTU, TO

MeAMaHHOe 3HaYeHmne KpeaAnTHOro cnpeja paccymtbiBaeTcs no gopmyne (19)

KakK cpeaHee 3HayeHue OTKAOHEHUN 3 HEKTUBHOM AOXOAHOCTU K NOraweHuo

(opbepTe) Takux Bbinyckos oT CtaBku KB/l Ansa cpeaHeB3BELIEHHOro Cpoka 4o

noraweHus (odepTbl) COOTBETCTBYIOLLErO BbliMyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KB/I;),4) x 100, (19)
Fpe:

Setv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccynTaHHble B 6Aa3NCHbIX MYHKTaX;

YTM; - appeKTUBHAA AOXOAHOCTb K noraweHunio (odepte)
Nno cpeaHeB3BELEHHOW LeHe j-ro BbilMycKa A0/Ir0BOM
LeHHon 6ymarun, packpbitas MockoBCckon bupxen;

KB/; - 3HaueHne CraBkun KB B ToUKe, COOTBETCTBYOLLEN
cpefHeB3BELIEHHOMY CpOKY Ao noraweHums
(odbepTbl) i-ro BbiNycka A0/TOBOM LEeHHON bymaru;

[ - naeHTUdUKaTop BbiNyCcKa [AOJITOBON LEHHOW
byMarn aMuTeHTa, OT/IMYHOro OT OLLEeHNUBAEMOro.

. Ecnu BbiNnycky AoNrosow LeHHon 6yMaru nam asMMTEHTY /NopyynTento nnm

3aeMLUUKY Mo BbiNyCKY (MpUMeHnTEeNbHO K SPV) 3TOro Bblinycka NpUCBOEH
PENTUHI HAUWMOHANIbHbIM PEWNTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeamaHHOe  3Ha4yYeHWe  KpeauTHOro  cripeaa
paccunTbiBaeTca no gopmyne (20) Kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3(pPeKTUBHON AOXOAHOCTM K noraweHunto (odepte) BbiNyCKOB A0NTOBbIX
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LeHHbIX 6yMar ¢ TaknuM xe uin 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U UMeloTCA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHs 1, oTr CraBku KB[ Ans cpeaHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLWENO BbIMyCKa.

BAM3kuM KpeaAWTHbIM PEeNTUHIOM MNPU3HAETCS KpeaUTHbIN PEenTUHr,
KOTOpPbIN OTKJIOHSIeTCS oT KpeauTHOro penTuHra
3MUTEHTa/BbiNyCcKa/nopyymnTtens/ no BbiINYCKY Ha +/- OAHY KpeauTHYIO

CTYrMEHb.
ST, = OKPYTJI(CP3HAU(YTM; — KB/;),4) X 100, (20)
lpne:

STy - MeAWaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - a(pekTUBHaA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELLUEHHOW LieHe j-ro BblinycKa A0/Ir0BOM
ueHHon bymaru, packpblTas MOCKOBCKOM bupxen;

KB/, - 3Ha4yeHne CraBku KB/ B TouKke, COOTBETCTBYOLLEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHus / odpepTbl
Jj-To BbiNycKa AONTrOBOM LleHHOW Bymaru;

Ji - naeHTudukKaTop BbiNyCKa AOJTOBON LEHHOM

6ymaru, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKUM Xe
Mnn 61N3KUM KpeanTHbIM PENTUHIOM.

. Mpwn OTCYTCTBUWN PENUTUHra BbiMyCcKa A0Jr0OBOM LeHHON 6yMarun, ammTeHTa
/ ~nopyuymTens 3TOro BbllyCcKka, MNPUCBOEHHONo  HaUWMOHAJIbHbIM
PENTUHIOBbIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1, MeauaHHoe
3Ha4yeHue KpeaUTHOro cnpeja paccymTbiBaeTCcA:

o KaK OTKJIOHeHMe 3(pPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AONrOBOM LUEHHOWM 6yMarm aHanormyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM N MMEKTCSH
PbIHOYHbIE LieHbl YPOBHSA 1 mMepapxuum cnpaBeasMBon CTOUMMOCTWU, OT
Craskn KBl anga cpegHeB3BeLIEHHOro cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLErO BbIMyCKa.

AHanornyHoe KpeauTHOE KayeCTBO MOXET oOonpeaensaTtbCsa Ha

OCHOBaHWM MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTpPEeHHEN MeTOAMKW onpefesieHUst BeNIMUYMHbI KpeaUTHOro pucka.
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o KaK MeamaHHoe 3HavYeHue KpeauTHOro cnpeaa, paccymtaHHoro ansa III
PENTUHIOBOW rpynnbl, yBEIMYEHHOE Ha BeNNYnNHY AFD.
BennunHa AFD onpepensieTca Kak pasHuua Mexay B3BEWeHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWM BbINyCKOB
AONroBbiX UeHHbIx 6ymar k CraBke KBl B TO4YKe, COOTBETCTBYIOLLEN
Aopaunn*! BbiMycka, M 3HaYeHUEM CpedHero 3a psig COnoCTaBMMbIX AaT
cnpega poxoaHoctu mHaekca RUCBTR2B3B, ucnonb3yeMoro Anas pacdeTa
KpeanTHoro cnpega III pentuHroson rpynnbl, K 3HadeHuto CtaBkn KB/ B
TOYKe, COOTBETCTBYOLWEN Atopaummn?? niaekca RUCBTR2B3B.
BblbopKka BbIMyCKOB AOAroBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiNycku 6e3
penTuHra*®>  gonro.bix UeHHbIX  6yMar  pOCCMWCKWMX  3MUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsx, (3a WUCKIOYEHMEM FOCYAAPCTBEHHbIX LIEHHbIX
bymar P® wun ueHHbiXx 6ymar cybbektoB Poccunckon @epepaumun). U3
NnoNy4YeHHOW BbIGOPKM WCKIKOYAOTCSA BbIMNYCKM AOMTOBbIX LEHHbIX 6yMar
3MUTEHTOB, JonycTuBwKX aedonT** xoTa 6bl oAHOro o06s3aTenbCTBa,
NpeayCMOTPEHHOro X0Ts 6bl OAHWM BbIMYCKOM AOMTOBbIX LEHHbIX 6yMmar, a
TakXe [OoMroBble UeHHble 6yMarm KOMNeKTOPCKMX KOMMaHun, BBUAY
cneundunkm Npodurns pUCcKoB TaKNX KOMMaHWUN.

3.5.Mopspaok onpepeneHUa Auvana3oHa KpeauTHbIX cnpeanos Ans
PEATUHIOBbIX rpynn
Bbibop AnanasoHa Anana3oHOB KPeAUTHbIX CNpeaoB ANst PENTUHIOBbIX Fpynn
I, II, III ocHOBbIBaeTCsa Ha cneaytoLwemMm:
* MeAMaHHOe 3HayeHune KpeauTHOro cnpena onpepenseTca B nopsake,
npeAyCMOTPEHHOM HACTOAWMUM PernaMeHTomMm;
" HUXHSASA rpaHuua an4a [-on penTnHroson rpynnel NpuHMMaeTca pasHoun 0,
TaK KakK AOXOAHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AOJSDKHA
ObITb HUXXE CpefHen AOXOAHOCTU roCyAapCTBEHHbIX bymar;
"  HMXHAS rpaHuvua ang II-oMm penTUHroBow rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMAaHHOMY 3HayeHuto I-oM peruTUHrOBOM rpynnbl, TaKk Kak

41 [ropauns, onpeneneHHas Ha OCHOBaHWM AaHHbIX MOCKOBCKOI 6MpXH.

42 [opaums, packpbiBaeMass MoOCKOBCKOWN Bupxen.

43 PENTUHI, NPUCBOEHHbIN HALMOHAbHBIM PEATUHIOBbLIM areHTCTBOM

4 OnpeneneHvie AedONTOB NPOM3BOANTCA HA OCHOBAHUM MY6NUYHBIX AOCTYMHbLIX AaHHbLIX Mo AedonTaM, nybanKyeMbix Ha
cante cbonds.ru.

OedonT, HanMyme nHPopMaumm o peCTpyKTypu3auumn B OTHOLIEHUN XOTS Bbl 0AHOIr0 0653aTenbCTBa, NPeayCMOTPEHHOIO
XO0T$S 6bl OAHUM BbIMYCKOM JONTOBbIX LEHHbIX 6ymar aMuTeHTa, npeanonaraet A4edonT aMUTEHTA.
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AOXOAHOCTb obnuraumn II-om penTUHroBOM rpynmnbl He A0/KHA ObITb
HMXe cpefHen AO0X0AHOCTU obnuraumi I-onm penTUHIroBoOW rpynnbl;

"  HUXHAS rpaHuua gnsa Ill-en penTMHrOBOM rpynnbl yCTaHaB/AMBAETCS
paBHOM MegMaHHOMY 3HayeHuto II-oM pernTUHrOBOM rpynnbl, TakK Kak
AOXOA4HOCTb obnurauun III-e penTUHroBOW rpynnbl He AO/MKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumin II-on perTUHIOBOM rpynmbl;

* BEpXHAS rpaHuua pPEeNTUHIOBOW Trpynnbl YCTAaHABAMBAETCS TaKUM
obpa3oM, 4To6bl AMANA30H MeXAy HUXHEW rpaHuuen u meamaHowm 6bin
paBeH Auana3oHy Mexay MeauaHoM U BepXHeW rpaHuuen perTUHIoOBOM
rpynnobi.

PacueT pAuanasoHa KpeauTHbIX crnpefoB (MWMHUMaNbHOMO  3HAaYeHUs
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) sbinonHsetca ana I, II, III peUTUHroBOW rpynnbl MUCXOAS W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CnpeAoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl B
COOTBETCTBUM C Tabnuuen 2 c y4yeToM npemumun 3a cybopAMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHANN3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpedoB anss IV pelTMHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX CNpeAoB PeMTUHIOBbIX Fpynn.

[nanasoH KpeanTHbIX cnpenos
Min (a) MeapunaHa Max (B)
PentnHroBsas rpynna I

0 + npemuns Spf; + nNpemus 2 X Spty + npemus

PenTtuHroBsas rpynna II1

Spf; + npemus Sptp + npemMunsa (2 X Spty — Sprp) + npemus

PentuHroBsas rpynna III

Sptp + npeMunsa Sptip + npemus (2 X Spt — Spr) + npemus
lTpumeyaHune:
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B Tabnuue 2 3HauyeHMe nokasaTesns <«nNpeMums» TMPUHUMAETCS pPaBHbIM
3Ha4YeHuI npemMmn 3a CcybopaAMHUPOBAHHOCTL AN18 CYBOpPAMHMPOBAHHbLIX
obnuraumnm KpeauTHbIX OpraHum3aumm B Ciay4dae OTCYTCTBMS pPEeUTUHra
BblNyCKa, U paBHbiM 0 B OCTaNbHbIX CAy4asXx.

176



NPUOXEHME 32. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM

AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktnBoB

Jebutopckas 3a40/MKEHHOCTb MHOCTPaHHbIX SMUTEHTOB NO Nepegave
[O0NEBbIX aKTUBOB /NN AEHEXHbIX CPeACTB, B pe3ysibTaTte
KOpNOpaTUBHbIX AENCTBUMN

Kpurepun e DKC-AMBMAeHAHas AaTa, YKasaHHas B COOOLEHMM OT BbileCToALWEro
npu3HaHns MecTa XpaHeHus O KOprnopaTuBHOM AENCTBMWU  WHOCTPAHHOMO
3MUTEHTA;
e [lpn oTcyTCcTBUM WHPOpMaumMm 06 3KC-AMBUAEHAHOM AaTe - AaTa
puKcaunm peectpa BnajenbLeB LeHHbIX 6ymar;
e [pu oTcyTcTBUM WMHDOPMALMM O KOPNOPATUBHOM AENCTBUM OT
BbILIECTOSILLEro Mecta XpaHeHus — aaTa 3a4ncieHus UeHHbIX 6ymar
WAW  OEHEXHbIX CpeacTB, TMpaBO Ha MNONy4YeHMe  KOTOopbIX
NpeAoCTaBASET KOPNOpaTUBHOE AENCTBUE IMUTEHTA.
Kpurepun e [laTa 3auyMcneHns LeHHbIX byMar uam aeHeXHbIX CpeacTB, NpaBo Ha
npexkpaiwjeHusi nosy4yeHne KOTOpbIX MpPeaoCTaBAsEeT KOprnopaTUBHOE JAelcTeBue
npu3HaHus 3MUTEHTA.
Kputepun M | B oTcyTCTBME NpM3HaKOB obecueHeHuns:
CPOKM e B TeyeHMe BCero CpoOKa, YCTAHOB/IEHHOr0 3MWUTEHTOB AN
KBanngumnkaymmn Nosy4YeHus AO0NEBbIX aKTUBOB WU/WNN AEHEXHbIX CPeACTB, eCcnu
Aeburopckon TakoM CpOK He npeBbiwaetr 25 pabounx gHen. Ecnum
3a40/1KEeHHOCT YCT@HOBJ/IEHHbIM CPOK BbINJaThl 40X0Aa npesbiwaeT 25 pabounx
n Kak AHeln, To aebutopckasa 3a40/MKEHHOCTb MO BbiNaTe AOXO04a He
onepaynoHHOMH MOXeT 6bITb KBannduumpoBaHa onepaLMoOHHOMN.
CnpaBegnuBasa | OueHka crnpaBeaMBON CTOMMOCTU AeBUTOPCKOM 3aA0/HKEHHOCTU MO
CTOMMOCTb LEHHbIM 6yMaraM wW/MnM [EeHeXHbIM CcpeacTsaM, OXuAaembiM K

NMosly4YeHuto B pe3ynbTaTe KOpropaTMBHbLIX AEWCTBMA MHOCTPaHHbIX
3MUTEHTOB, ONpeaensieTcsa B cneayloweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukaunm
3a40/1KEHHOCTM KaK ornepaunoHHOM.

Ansa npaB Tpe6oBaHMiA NO LUeHHbIM 6ymaram,
cnepyrowen nHpopMmaumm:

e KOMMYEeCTBa LEHHbIX 6ymar, saBnswwmxcs 6a30BbIM aKTUBOM
KOpropaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-ANBUAEHAHYIO AATy, C YY4ETOM NJIAHOBOMO ABUMXKEHMUS LIeHHbIX
6ymar fo gatbl hmMKcauum peectpa BnagenbleB BKAUUTENBHO;

e KO3pdUUMEHTa KOHBEpPTALUN;

e CrnpaBeanvBON CTOMMOCTM LEHHbIXx 6yMmar, noanexalwmx
3a4MCNeHnto No  pe3ynbTataM KopropaTUBHOIO AeNCTBuSA,
onpeneneHHom B COOTBETCTBUM [puaoxeHuem 2.

uncxoaa w3

Ans npaB Tpe6oBaHMW MO AEHEXHbIM cpeAcTBaM, Ucxoasa U3
cnepywuwen nHdopmaumm:

e KOSIMYecTBa UEHHbIX bymar, sBaslowmnxca 6a3o0BbiM aKTUBOM
KOpPMopaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MNO Ha
3KC-ANBUAEHAHYIO AaTy, C YYETOM NJIaHOBOr0O ABUMXKEHMUS LIeHHbIX
6ymar go gatbl mKcauum peectpa BnagenbLueB BKAUUTENbHO;

e [EHEXHOW KOMMEeHcCauMM Ha oAHY  LUeHHy  bymary,
YCTAHOBJ/IEHHYO KOPNOpaTMBHbIM AeNCTBMEM SMUTEHTA.
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2) Mo ncreyeHuu cpoka KBanudunkaumu nebutopckon
3aJ0/KEHHOCTM KaK OMnepauuoHHOM, cnpaBeanuBas CTOMMOCTb
onpegensieTca B COOTBETCTBMU C [NpunoxeHunem 5.

Cl'lpaBe,D,ﬂVIBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Clly4Yae BO3HUKHOBEHUA

MHbIX CO6bITMN, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
Mpunoxenuem 5.

3a40MKEHHOCTb cYnTaeTCs AedONTHOM

e eCNM [AEeHeXHble CpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIM
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatel, cnepytowen 3a aaTon,
YCTaHOB/IEHHOM AN OKOHYaHMUS  KOpPropaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumnanbHoro onybnmkosaHms coobuieHns o 6aHKpoTCcTBe
B OTHOLIEHUW 3MUTEHTa (mua, 06s3aHHOro no ueHHon bymare) - ¢
AaTbl odbuLUManbHOro ony6IMKOBaHMUS Takoro COOobLLEHMS.

Cnuncok obwmx cobbiTvin, NpuBOAAWMX K obecLeHeHuo, YyKasaH B
[MpunoxexHunn 5.
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MPUNOXEHWE 32. BEKCEJIb, BbIAAHHbIA YNPABNAIOLWEA KOMMAHUEN

a.y. nno

Kpeautopckas 3a40/KeHHOCTb, Kak ob6s3atensctso NMN® no BblagaHHOMY
BEKCeso

[aTa Bblga4n Bekcens

e [laTta noraweHuns Bcex 0653aTenbCTB MO BEKCES
e [lata npekpaweHus obsaA3aTenbCrB B COOTBETCTBUMM  C
HacTynneHnem cobbiTUin, yKasaHHbIX B .26 K PO

CnpaBeanvBass CTOMMOCTb BblJ@aHHOIMO BEKCeNs C AaTbl COCTaBIEHUsA A0
NaTbl MpeabsABAEHUA BEKCENA K MfaTexy onpenensieTcs B pasMepe
HOMWHANbHOW CTOMMOCTU BEKCENSl, YBENIMYEHHOW Ha CyMMYy MpPOLIEHTOB,
paccuyMTaHHbIX Ha aaTy onpeaeneHus CYA no crtaBke, yKasaHHOW Ha
6naHke Bekcens. MNpoueHTbl HAUUCISAIOTCS C AaTbl BblAa4yn BEKCENS, ecu
Ha 6naHke BeKkceNnsl He YykasaHa MWHas fJaTa Hadyana HauvucneHus
NPOLEHTOB A0 AaTbl NpeAbsBAEHUS, HO He 60onee Cpoka, YCTaHOB/IEHHOIO
ANS NpeabsiBNIEHUS BEKCens.

YCTaHOBNEHHbIN nepunoa Ana npeabvsaBieHnda BeKcenda onpenensdeTcda B
3aBNUCMMOCTUN OT CpOKa njiatexXa, YKa3aHHOro Ha 6naHke Bekcens:

Ycnosusi N0 CPOKY
naartexa no BeKcesno

Mepuvopa Ans npeabABNEHUs
BeKcCesfl K niarexy

MpocToit Bekcenb CO CPOKOM
nnartexa no npeabsiBneHumn

B TeyeHne opgHOro roga c pAarhl
CoCTtaBsieHUA

MpocToit Bekcenb CO CPOKOM
nnatexa no npeabsaBieHUn,
HO He paHee ornpeaeneHHow
AaTbl

B nepuwoa c aatbl cocTaBneHue ao
Aatbl «He paHee» + 1 rog
(365(366) aHen) oT patbl «He
paHee»

MpocToit Bekcenb CO CPOKOM
nnatexa BO  CTOJIbKO-TO
BPEMEHM OT NpeabsBleHns

MpocToit Bekcenb CO CPOKOM
nnatexa BO  CTOJIbKO-TO
BPEMEHM OT COCTaB/EHMUSA

lMpocToin Bekcenb CO CPOKOM
naaTexa Ha onpeaeseHHbIN
OeHb

B cpok, yKkasaHHbIii Ha Bekcesne
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NMPUJITOXEHWNE 33. ABUXXMNMOE MMYLLECTBO

ABMXKMMOEe MMyLLEeCcTBO

[BUXMMOE MMYLLLECTBO NPU3HAETCS aKTMBOM C Haubonee paHHel U3 aart:

C jatbl NoanucaHua akTa npuveMku-nepesadm obbekTa
UMYLLECTBa;

C AaTbl rocyfapCTBEHHOW perncrpauMm npas Ha MMyLLEeCTBO (Npwu
HannuyMm opuruHana AOKYMeHTa, noATBepXAallero npasa Ha
UMYLLECTBO);

C AaTbl BCTYNAEHUS B CUTY COOTBETCTBYIOLLErO pelleHns Cyaa;

C AaTbl Bo3BpaTa ob6bekTa U3 pMHaHCOBOM apeHabl

OBnxnmMoe MMyLEeCcTBO NpeKpallaeT npmM3HaBaTbCs akTMBOM C Haubosnee
paHHen u3 gar:

C JaTtbl noAnMuMCaHWs akKTa MNpuUeMKU-riepedadynm o6bEKTOB
ABUXMMOro MMYLLECTBA

C AaTbl rocyaapCTBEHHOW perucrpaumm npaB Ha MMyLLecTBO (Npwu
HalnuMM opuruvHana AOKYMeHTa, MNOoATBEPXAAlLWEro npaBa Ha
MMYLLLECTBO);

C paTbl MpekpaweHus npaBa COBCTBEHHOCTM B CBSI3W C
rocyfapCTBEHHON  perucTpauuern  nuMKBMaauMm  UMYLLECTBA,
NOATBEPXAEHHOM [AOKYMEHTOM, BblAAHHbLIM PErncTpupyowmM
OpraHoM C OTMETKOM O permcTpaumMoHHOM AEACTBUN.

C naTbl Nnepegaymn obvekTa B GMHAHCOBYIO apeHay.

5.

CnpaBegnmeass CTOMMOCTb ABWMXWMMOMo WMMyLLecTBa onpeaensercd Ha
OCHOBAHMN OTYETaA OUEHLWMKa B CPOKH, COOTBETCTBYOLLNME Tpe6OBaHMFIM
ILl,el‘;ICTBYIOLI.I,eFO 3aKoHOoAaTeNIbCTBa B OTHOLWWEHNN naeBblX
MHBECTULUMNOHHDbIX dJOH,CI,OB.

CnpaBeanmBas CTOMMOCTb KOPpPeKTUPYETCSs B Cllyyae BO3HMKHOBEHUSA
cobbITUiA, npmeoadaLNX K obecueHeHNto, B COOTBETCTBMU C [1pUaOKEHNEM

datbl
CyXAeHMeM YNnpaBnstolwen KoMNaHnu.

M COBbITUA OMpeaensaTcsa 3KCMNepTHbIM  (MOTMBUPOBAHHbLIM)
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MPUOXEHMUE 34. TOBAPHbIW 3HAK

NckniounTtenbHoe NpaBo Ha TOBaPHbIN 3HaK

OnpepeneHHas Ha OCHOBaHMKM AaHHbIX odwuumanbHoro 6ronnereHs
PocnaTteHTa unun CeuaertenbCTBa Ha TOBAPHbINA 3HaK:

- [JdaTta BHeceHMss 3anuMcKM O  [OCYAApCTBEHHOW  perncrpauum
WCKIIYMTENBHOrO NpaBa Ha TOBapHbIA 3HaK B [OCyAapCTBEHHbIN peecTp
TOBapHbIX 3HAKOB W 3HakoB obcnyxuBaHusa Poccuiickon ®eaepauumm
(FocynapcCTBEHHbIN peecTp TOBapHbIX 3HAKOB), WIN

- [laTta BHeceHus naMeHeHunii B FoCcyaapCTBEHHbI peeCcTp TOBapHbIX 3HAKOB
N 3HakoB ob6cnyxuBaHusa Poccuiickon ®epepaunm (FoCyaapCTBEHHbIN
peecTtp TOBapHbIX 3HAKOB) B  OTHOWeHWM npasoobnasarens
WUCKKYMTENBHOrO  MNpaBa Ha  TOBApHbIM  3HAK, Koraa  TakuMm
npasoobnagatenem craHosutcs MANO.

OnpepeneHHas Ha OCHOBAHMW  AAHHbIX OCbVILl,VIaJ'IbHOI'O 6ronneteHs
PocnaTteHTa unn CeuaetenbCcTBa Ha TOBaprIVI 3HaK:

- [laTa BHECEeHMSsI U3MEeHEHW B [0CYyAapCTBEHHbIN peecTp TOBapHbIX 3HAKOB
M 3HakoB obcnyxusaHusa Poccuiickon ®Pepepaummn (FocyaapCTBEHHbIN
peecTtp TOBapHbIX 3HaKOB) B  OTHOWeHWM npaBoobnagatens
WCK/IOYMNTENIbHOMO NpaBa Ha TOBapHbIN 3Hak, koraa NMN® nepepaeT npaso
Ha TOBapHbI 3HaK ApYyroMy nuuy;

- [laTa oKOH4YaHUA cpokKa OEeNCTBUSA UCKNHOYUTENBHOIO npaBa Ha TOBaprIl;'i
3HaK, B TOM 4ucne [JOCpO4YHOE nNpekpaugeHne Ccpoka aencreums
NCKNMHYUTENBHOIO MNpaBa B pe3ysibTate HEWUCNOJZIb30BaHUA TOBApPHOro
3HaKa B TEYEHNe TpeEX NET.

CnpasepsimBasi CTOMMOCTb TOBapHOro 3Haka onpeaensieTcs Ha OCHOBaHUM
OTYeTa OUEeHLIMKA, COOTBETCTBYHWeEro TpeboBaHuam ®deaepanbHOro
3akoHa "O6 WMHBECTUUMOHHLIX doHAax", NPUHATLIX B COOTBETCTBUU C HUM
HOPMaTMBHbIX akToB, YkKasaHusa N° 3758-Y wu HacTtoswwux [lpasun
onpeaenennsa CHA.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHWS
CO6bITUIN, NPUBOAALLUNX K 06E€CLEHEHNIO, B COOTBETCTBUMN C [PUNOXKEHUEM
5.

[Jatbl M cobbiTUa ONpeaenstoTca  3KCNepTHbIM  (MOTMBUPOBAHHbLIM)
cyXaeHneM YnpaBnsioLen KOMNaHuu.
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NMPUITOXEHWME 35. MATEHT

UckniountenbHoe npaBo W/wMnu npasBo aBTOpPCTBa Ha u306peTeHue,
NOME3HYD MoAeNb, MNpPOMbIWNeHHbIn obpasel, 3aperucTpypoBaHHOE B
OAHOM M3 COOTBETCTBYHLNX peecTpoB - [0OCyaapCTBEHHbIN peecTp
n3obpeteHnin Poccuinckon depepaunmun, [oCynapCTBEHHbIA  peecTp
nonesHbix mMogenen Poccuinckon deapepaunm, FocynapcTBEHHbIN peecTp
NpoMbilWneHHbIXx  obpa3yoB  Poccuiickon  depepaunn  (panee -
FocynapCTBeHHble  peecTpbl), BeAeHMe  KOTOpbIX  OCYyLLeCcTBAseT
QepepanbHas cnyxb6a no nHTennekTyasnbHon cobcTBeHHOCTHN (PocnaTteHT).
UckniounTenbHoe NpaBo NOATBEPXKAAETCS BblAa4vyel NaTeHTa.

Onpe,u.eneHHa;l Ha OCHOBaHMW AadHHbIX OAHOro u3 Od)I/ILl,I/Ia}'IbHOFO
6tonnerteHsa PocnaTteHTa UAM AaHHbIX NaTeHTa:

- paTa rocyaapcTBEHHOW perncrpaunm nsobpeTeHunit, nonesHbix Moaenen,
MPOMbILWJ/IEHHbIX 006pa3uoB B COOTBETCTBYHOLWEM [0OCyaapCTBEHHOM
peecTpe, C BblAayen COOTBETCTBYHOLLEro NaTeHTa;

- [aTa rocyapCTBEHHOW perncrpaumm nepexoaa UCKAUYMTENbHOMO NpaBa
Ha M306peTeHne, MONEe3HYy MoJeNb, MPOMbIW/IEHHbIM o6pasey B
COOTBETCTBYHOLLEM [OCYAapCTBEHHOM pEEecTpe.

OnpegeneHHasds Ha OCHOBAHMW AaHHbIX OAHOMO U3 OCbVILl,VIaJ'IbHOI'O
btonneteHs PocnaTeHTa WM AaHHbIX NaTeHTa:

- JaTa roCcyfapCTBEHHOW pPerncTpauun OTYYXAEHUS UCKIOYUTENbHOMO
npaBa Ha M306peTeHue, MONEe3HY MoAeNb, MPOMbIWAEHHbIA 06paseL B
cooTBeTCTBYOWEM FoCcyAapCTBEHHOM peecTpe (perncrpaums oTyy>KAeHus
npase ot ®oHaa)

- paTta BHECEHUS M3MEHEeHuMh B COOTBeTCTBYIOIJ.I,VIﬁ FOCYAapCTBeHHbIﬁ
peecTtp 0 AOCPOYHOM npeKpalweHns OEeNCTBMUS naTeHTa Ha M306peTeHme,
NOoNe3Hyrww MOAENb WK I'IpOMbILIJJ'IGHHbIVI o6pa3eu, no 3asABIEHUIO
npaBooﬁna,u,aTenﬂ

- JaTa UCTeYeHUs CpokKa AeNCTBUS MaTeHTa Ha M306peTeHue, MoJsie3Hyto
MoAenb, MPOMbIWEHHbIN obpasel, YCTaAHOB/IEHHOro TpeboBaHUAMM
AEeNCTBYIOLWEro 3aKoHoAaTeNbCTBa.

CnpaBegnimBas CTOMMOCTb MaTeHTa onpeaensieTcsd Ha OCHOBaHWM OT4yeTa
OLEeHLMKa, COOTBETCTBYHOLWEro TpebosaHnsMm depepanbHoro 3akoHa "06
MHBECTUUMOHHbIX hoHAax", MPUHATBIX B COOTBETCTBUM C HUM HOPMATMBHbIX
akToB, YkasaHus N° 3758-Y n HacTosawmx Mpaeun onpeaenenmsa CHA.

CnpaBensimBass CTOMMOCTb KOPPEKTUPYETCA B CNy4Yae BO3HUKHOBEHUS
cobbITnii, NpuBoOAAWMX K 06ecueHeHN0, B COOTBETCTBUN C [PUIOXKEHUEM
5.
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OaTtbl 1 cobbiTna onpenensawTcs 3KCNepTHbIM  (MOTUBUPOBAHHLIM)
CYy>AeHMeM YrpaBnswoLwen KOMnaHuu.
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NMPUITOXEHNE 36. UMYLWWECTBEHHOE NMPABO U3 OITOBOPA
MHBECTULUMOHHOIO TOBAPULLECTBA

NMyLecTBeHHOE NpaBo M3 AOroBopa MHBECTULMOHHOMO TOBapuULLECTBa

[aTa HoTapuanbHOro YAOCTOBEpPEHWs A0roBopa WMHBECTULMOHHOMO
ToBapuwWecTsa - MpuM  MEepBOHAYasbHOM  3aK/YEHUMM  [0roBopa
MHBECTMLIMOHHOIO TOBApULLECTBA.

[aTa HOTapuaiabHOro YAOOCTOBEPEHUA N3MEHEHUN B Aorosop
MHBECTULUMOHHOIoO TOBapuuwectBa B 4aCTh YyKa3aHus MN® B KadecTBe
TOBapuuwa-BKJIagy4mMka - B C/lly4ae npucoeamHeHmda K  Agoroeopy
MHBECTULUMOHHOIo TOBapmiecTtBa nocse ero cosgaHumd.

MpW HaCcTynNIeHUM OAHOIo U3 COBbITUIA:

- o wucTteyeHuM npenenbHOro Ccpoka JAoroBopa WHBECTULMOHHOIO
TOBapuLecTBa, ycTtaHoBsieHHoro ®degepasnbHbIM 3aKOHOM OT 28.11.2011
N°335-03 «06 MHBECTULNOHHOM TOBapuULecTee»;
- [JoctmxeHne uenu, ecnm oOHa Oblna  ykasaHa B JOroBsope
WHBECTULIMOHHOIO0 TOBapuLLECTBa B KayeCTBE OTMEHMUTESIbHOro YC/10BUS;
- HacTynneHne WuHbIX MnpeaycMoOTpeHHbIX deaepasnibHbIM 3aKOHOM OT
28.11.2011 N9335-®3 «06 WHBECTMUMOHHOM TOBApPULLECTBE» UMK
[OroBOPOM MHBECTULMOHHOIO TOBapuLlecTBa 06CcToaTensCcTs (BKAOYas, HO
HE OrpaHM4YMBasiCb: MWCTEYEeHMEe CpoKa [AesATeNbHOCTM TOBapuLlecTBa,
peweHne obuwero cobpaHus ToOBapuwen, B CiyvYae BO3HMKHOBEHMUS
CUTyaumn, nNpu KOTOPOW B [0OroBope MHBECTMLMOHHOIMO TOBapuLecTBa
y4yacTBYyeT TONIbKO OAMH TOBapULL, U UHbIE).

CnpasepsimBast CTOMMOCTb OMpenesnsieTcs Ha OCHOBaHWM OTYETa OLEHLMKa,
COOTBETCTBYHOLLErO TpeboBaHUAM depepanbHoOro 3aKoHa "O6
WHBECTULMNOHHbIX hoHAaX", MPUHSATBLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
akToB, YkazaHusa N? 3758-Y un Hactoawmx Mpasun onpegenenmns CHA, ¢
AaTbl MNpU3HaHMA A0 AaTbl MNOJydYeHMs OT YNpaBisowero ToBapuLua
NMUCbMEHHOr0 YBEAOM/IEHUS O MpeKpaLeHn AoroBopa MHBECTULIMOHHOMO
TOoBapuLLECTBa C NpUNOXeHNeM 3aKJII0YUTESNILHOIO 6anaHca
WHBECTULMOHHOIO TOBapuLLLECTBa.

CnpaBegsimBasi CTOMMOCTb B NMepunog C AaTbl NOSyYeHMs OT yNpaBnsaoLWero
TOBapuvLWa MUCbMEHHOrO YBEAOM/IEHUS O MpeKpalleHun [Aorosopa
WHBECTULUMOHHOIO TOBapuLECTBA C MNPUJIOXKEHMEM 3aKJIK0YUTENBHOIO
6anaHca WMHBECTUUMOHHOrO TOBapuLECTBa M A0 AHS 3aBepLleHUst BcCex
pacyeToB C Kpeautopamu M [O/MKHWUKaMM no obwmMm obssatenbcrsam
TOBapuLWeNn U pacrnpeneneHns OCTaBLUErocs nocne 3aBeplleHus
YKa3aHHbIX pacyeToB 06Llero nmyLecTsa Mexay ToBapuLlaMmm, UMELWMMN
B cooTBeTCcTBUM C PeaepanbHbIM 3akoHOM OT 28.11.2011 N2335-03 «06
WHBECTMLUMOHHOM  TOBapuLlecTBe» U  AOroBOPOM  WMHBECTULIMOHHOIO
TOoBapuLecTBa NpaBO Ha MOSlyYEHME TaKOro MMYLLECTBa, ONpenensieTcs
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ncxoas M3 CyMMbl, MpuymMTalowencs K BO3BpaTy 3a BKaag npwu
npekpalieHmnm Jorosopa MHBECTULMOHHOIO TOoBapuLWwecTBsa, C
MCNoJIb30BaHMEM NoAX0A4a K OueHKe, aHaNorMyHoro Kak ans gebutopckom
3a40J/1’KEHHOCTMN B COOTBETCTBUU C [MpuaoxeHuem 5.

CnpaBegnimBass CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HMKHOBEHUS
cobbITniA, NpuBoAsAWMNX K 0becueHeHU0, B COOTBETCTBMN C [1pUIoXKeHMEM
5.

Cnucok obwnx cobbiTuin, NpuMBOASAWMX K oObecueHeHWo, YyKasaH B
MpunoxexHunu 5.

WHble cobbiTnsa MoryT 6biTb onpeaeneHbl 3KCNepTHbIM (MOTUBUPOBAHHBLIM)
Cy>XAeHMeM YnpaBnswLwen KoMnaHum.
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NMPUNOXEHWE 37.MPABA UCNOJIb3OBAHUA PE3YJIbTATOB
MHTENNEKTYAJIbHOU AEATEJ/IbHOCTU (KOMMEPYECKMUE
OBO3HAYEHWUA, CEKPETbI NPON3BOACTBA (HOY-XAY))

NckntounTenbHOEe NpaBo Ha:

e KOMMepuyeckoe obo3HauveHue;
e CeKkpeTbl Npon3BoAcTBa (Hoy-xay).

MpaBo Ha kOMMepueckoe 0603HavYeHne Npu3HaeTcs:

- C MOMeHTa Ha4dana hakTMYecKoro NCnosb3oBaHMs Takoro obosHaveHus ansg
nHanmsmayanusaumm  npeanpusatus (MpuU CO34aHMM  KOMMeEpPYecKoro
0603HaueHus)

- C MOMeHTa noanucaHWs akra npueMa-nepenayn KOMMep4YecKoro
0603HaueHnsa (B MHbIX cny4dasax).

NMpaBo Ha cekper npousBoacTBa (HOy-xay) npu3HaeTca nyTem
NoANMCAHMSA aKTa nNpueMa-nepenadun (€Ccnm 3To NpefyCcMOTPEHO) B paMKax:

- nepefadn UCKAUYUTENBHOro npasa B NOSHOM o6beMe TpeTbeMy nuuy no
A0roBopy 06 OTUyXAEHUU UCKNYUTENBHOrO NpaBa;

- nepepayn TpeTbeMy ULy nMpaBa WCNOMb30BaHMSA COOTBETCTBYHOLLErO
CeKkpeTa Npon3BOACTBa Ha OCHOBAHUMW NIMLEH3MOHHOIO AOr0BOpa;

- Nepejayun npasa no AOroBopy KOMMep4yecKOW KOHLLECCUMU.

MpaBo Ha kOMMepueckoe o603HaueHue rnpekpalaeT NpM3HaBaTbCS:

- ecnu npasoobnagatens He MCNONb3yeT 3TO 0b03Ha4YeHue HenpepbiBHO B
TeyeHue 1 (ogHoro) roaa;

- C MOMeHTa noAnucaHua akrta npuema-nepegadym KOMMEpPYECKOoro
0603HaueHus.

MpaBo Ha cekpeT NnpousBoAcTBa (HOYy-Xay) npekpallaeT NpM3HaBaTbCs No
dakTy noanucaHus akTta npuveMa-nepegadu (ecnm 3TO NpeaycMOTpeHo) B
paMkax:

- Nepeaayn UCKIIYNTENbHOrO Npasa B NOSIHOM o6beMe TpeTbeMy Nuuy nyTem
OTUYXAEHUS;

- nepepgayn TpeTbeMy /MUy nMpaBa WCNOMb30BaHUA COOTBETCTBYHOLWWENO
CeKkpeTa Npon3BOACTBa Ha OCHOBAHMWMW NIMLEH3MOHHOIO AOr0BOpa;

- nepejayu npasa no AOroBopy KOMMep4yeCcKOW KOHLLECCUMU.

CnpaBeanvBas CTOMMOCTb ONpeaensercsd Ha OCHOBaHUM OTYETa OLUEHLUNKa B

CPOKHK, COOTBETCTBYIOLWMNE Tpe6OBaHVIFIM 3aKoHO4aTENbCTBA.

CnpaBegsimBass CTOMMOCTb KOPPEKTUPYEeTCs B Cly4Yae BO3HWKHOBEHMUS
cobbITnin, NpUBOASALLMX K 06eCLeHEHNIO, B COOTBETCTBMU C [pUAOKEHNEM 5.
JaTbl 1 cobbITna onpeaenstTcs 3KCNepPTHbIM (MOTUBUPOBAHHLIM) CY>XAEHMEM
Ynpasnsowen KoMnaHuu.
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NMPUTOXEHWE 38. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMA K
KPEAUTHOW OPrAHU3ALUMNU BbINJTATUTb AEHEXXHbIU
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J1IOB

Buabl aktnBoB

e [lparoueHHble MeTannbl;
. Tpe6OBaHMH K er,LI,MTHOVI OopraHmaumn BbIN1ATUTb OEHEXHbIN
3KBUBAJIEHT AparoueHHbIX METAJIJIOB (,u,anee - 3KBVIBaJ'IeHT).

Kpunrtepun
npu3HaHns

e Ans pAparoueHHbIX MeTaJUIOB - JaTa nNepexoja nMpasa
Co6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpuemMa-nepenayu;

e Ana Tpe6oBaHMA K KpeaAUTHOW OpraHusauum BbINNATUTDb
AEHEeXXHbI 3KBUBAJNIEHT AparoueHHbIX MeTa/IoB - [JaTa
nepexoga npaB COBCTBEHHOCTM COMMACHO BbIMUCKE CO CYeTa
KpeauUTHOM opraHM3auMmM O 3a4MC/IeHMW Ha MeTanU4Yyeckuii cyet
AparoueHHbIX MeTansioB Ha OCHOBaHWM A0roBopa.

Kpurepun
npexkpaiwjeHusi
npu3HaHns

e [na pparoueHHbIX MeTaNNIOB - JaTa nepexoja Mpasa
COB6CTBEHHOCTU, NOATBEPXAEHHAs! aKTOM NMpueMa-nepeaayn;

e Ona TpeboBaHMA K KpeaAUTHOW OpraHM3auuu BbIMJIATUTb
AEHEeXXHbI 3KBUBAJIEHT AParoyeHHbIX MeTaJlJ10B:
- AaTa CnucaHus C MeTas/INYeckoro cyeTa AparoueHHbIX METANI0B B
COOTBETCTBUM C YC/TOBMSIMM [0OroBOpPa;
- pata peweHus bBbaHka Poccum 06 0T3biBE NMUEH3UM  HaHka
(AeHexHble cpeacTBa nepexoaaT B CTaTyC npodyen Aebutopckomn
3a40/KEHHOCTN);
- jaTta NMKBMAAUMM KPeaMTHOW OopraHu3aumm, B KOTOPOM OTKPbIT
MeTanIndecknin cyeT, uWHdoOpMauMss O KOTOpPOM packpbiTa B
op1LUMaNbHOM AOCTYMHOM UCTOYHUKE.

CnpasepgsinBas
CTOMMOCTbD

JparoueHHble MeTannbl M WX 3KBUBAJIEHT OTPaXawTcs Ha garty
onpegeneHna CYHA no cneaywwmMm crnpaBeanvBbIM LeHaM B nopsiake
ybbiBaHNA npuopmuTeTa C y4eTOM BecCa AparoLeHHOro MeTtanna wiu
obbeMa TpeboBaHU K KpeaUTHOW OpraHmM3auun BbiMJaTUTb AEHEXHbIN
SKBUWBANEHT AparoueHHbIX MeTaanoB, 3a KOTOpbI onpeaensercs
Kaxpas n3 LeH:
a) LUeHa cnoTtoBoro pblHKa AparMetanfnoB MOCKOBCKOM 6upxu, B

YACTHOCTMU:

- UeHa 3akpbitns GLD/RUB_TOM - ansa 30n07a;

- UeHa 3akpbitnsa SLV/RUB_TOM - gna cepebpa.

b) YueTHas ueHa Ha addUHMpOBaHHbIE AparoueHHble MeTannbl
baHka Poccmm (npu oTcyTCcTBUM 6UpXKEBbIX UEH Ha a[arty
onpegeneHnsa CHA, B TOM uucie B Cny4yae, ecnu gparoueHHbIn
MeTana He Topryetca Ha MockoBckon bupxe).

B AHKW, KOraa ydeTHble LeHbl Ha AparoueHHble MeTansibl He
yCTaHaB/MBalTcs BaHkoM Poccumn, AencTBYOT NpeablayLme 3HauyeHus
YUETHbIX LIEH.

Hdarta 7]
cobbiTus,
npusogsLyero K
obecyeHeHNro

CnpaBeanmBasi CTOMMOCTb ApParoueHHbIX METa/yIoB U MX 3KBUBAJSIEHT

npusHaetcsa paBHon 0 (Honb):

e B C/ly4yae HaCTynaeHus cobbiTMSl, NPUBOASILLErO K MPU3HAHUIO
AparoueHHoOro  MeTajyla  HeMnpuroaHbiM  Aona  AasbHenwero
MCNOMb30BaHUA MO LEeSIeBOMY Ha3HAUEHUIo, - C AaTbl MOMYyYEHUS
odmunanbHOro 4OKyMeHTa 0 TakoM dakTe.
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Cnucok obwmnx cobbiTMin, NpUBOASAWNMX K oOb6ecLeHeHuto, yKasaH B
MpunoxexHunu 5.
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NMPUJ1OXXEHMUE 39. HEKBAJINOULUMNPOBAHHbBIE ®WHAHCOBbLIE
MHCTPYMEHTbI, BKJ/IOMAEMbIE B COCTAB AKTWUBOB TIAEBOIO
MHBECTULUMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMEWN TMPAB,
3AKPEMJIEHHbIX COCTABJISIOLULMUMU WHBECTULUMOHHbIA ®OHA
ULEHHbIMU BYMAIrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABIAIOWMMN MHBECTUUUOHHbLIA ®OHA NPOU3BOA4HLIMU
®PUNHAHCOBbIMN MHCTPYMEHTAMMN.

HekBanuduuMpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HN®W), BKIOYaEMble B COCTaB aKTUBOB MHBECTULMOHHOIO (oHAa B
CBA3M C peanu3auMein npaB, 3aKpensieHHbIX COCTaB/IAIOLWMMU
WHBECTULUMOHHbIA (POHA UEHHbIMM ByMaramMuv MM NpefyCcMOTPEHHbIX
COCTaBNSALWNMU MHBECTULMOHHbIN DOHA NPON3BOAHBIMU DUHAHCOBLIMU
WHCTPpYMeHTaMu (Aanee - MHBECTUUMOHHbIE NpaBa).

HN®W, cBazaHHble C BbI6OpOM (hopMbl BbiNnaTbl AMBMAEHAOB C AaThl
3aumncnenms HA®U Ha cueT, npeaHa3sHa4vYeHHbIn anga ydyeta HUOU:

- MpuU3HaKTCs, W yuuTbiBatoTca B dopme npaeB TpeboBaHus,
noaTeepxaaembix HUNOW, K 3MUTEHTY nNoO BbiNJaTe AVWBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/MKEHHOCTH, B cnyyae, ecnun takon HUOU He
MOXET OTUY>XAaTbCA OTAENbHO;

- MPU3HAIOTCA B KadecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKOYAEMbIX B
coctas umyuectea NMN® B cBA3M C peanunsaumnent MHBECTULMOHHBIX Npas,
ecnn Tako HUOU MoxeT OTUyXAaTbCA OTAENbHO, KakK (PMHAHCOBbLIN
aKTUB.

HN®W, cBA3aHHble C peanun3auunein MHBECTULMOHHbIX MpaB Ha y4yacTue B
pa3MeleHnn, pacnpeaesieHMn, KOHBepTauuum LUeHHbIX 6ymar, B
Hanbonee paHHIOK U3 aaT:
e 3KC-AMBMAEHAHAs AaTa Uau pata/ Bpemsi pacnpeneneHus
HNOW;
e paaTa 3auncneHns HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNON,

- MpuU3HaKTCs, W yuuTbiBaloTCca B dopme npaB TpeboBaHus,
noaTeepxxaaembix HUOU, Kk aMuUTeHTY B ciy4vae, ecnn Takom HAOU He
MOXET OTUYXAAaTbCA OTAENbHO;

- MPU3HAIOTCA KayeCTBe CaMOCTOATENIbHbIX aKTUBOB, BKJ/IIOYAEMbIX B
coctaB wumyuwecrtesa MMNO, ecnn Takon HUOU MOXET OTYYy>XAATbCH
OTAENbHO, KaKk (PMHAHCOBbI aKTUB

HNO®W, cBs3aHHble ¢ BbIBOpoM (hopMbl BbinaaTbl AMBUAEHAOB (B Ciiydae
MX MPU3HaHUSA OTAEeNbHbIM aKTUBOM), a Takxe npasa TpeboBaHus,
noaTeepxxgaemble HUOW, npekpawatoT Nnpn3HaBaTbCs C O4HOMN U3 AaT:

e  [aTbl 3a4NCNEHNA LeHHbIX ByMar, AeHeXHbIX CPeaCcTB WU UHbIX
aKTMBOB, MpaBO Ha MoJsly4YeHne KOTopbiX npegocrasngetr HAOU,
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T.€. UCMOJIHEHUA BCeX Npas, KoTopble npegoctasnser HUOU n
peanusaunio KoTopbix Bbibpan NMNO;

e aaTbl cnucanma HA®W co cueTa, npegHasHa4vyeHHoOro Ans ydyeTta
HNON.

MpaBa TpeboBaHua (aebutopckas 3a40/KEHHOCTb), NMPeaoCcTaBsseMble
HNOWN, B oTcyTCcTBME NpuU3HaKoB obecueHeHUs KBannduumupyloTcs B
KayecTBe onepaunoHHOM AebuUTopCcKOM 3aA0/IKEHHOCTU B TEYeHue
BCEro CpOKa, YCTAHOB/IEHHOr0 3MUTEHTOM ANA MOJIYYEHUS AO0SEBbIX
aKTMBOB U/UNN AEHEXHbBIX CPEACTB, €CNM TaKOW CPOK He npeBblaeT 25
pabounx paHer. Ecnn ycTaHOBNEHHbLIA CPOK ANA BbiNAaThl A0X0Aa
npeBblllaeT 25 pabounx aHen, To npaBa TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT 6bITb  KBaAMGUUMPOBaHbI B  KadecTBe
onepaumMoHHOM aebutopckon 3a40/HKEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CY>XAEHWUIO YNpaBAsOLWEA KOMAOAHNUN.

1.CnpaBegnuBas cTtoMMoCcTb npaB  TpeboBaHun  (aebutopckoin
3a40/1XKeHHOCTK), noarBepxaaemonr HUOW, cBasaHHbIM C BblbOpoM
dopmbl BbINaaThI AVBUAEHAOB, KoTopble He nMpuU3HarTCcs
CaMOCTOSATEeNIbHbIM ~ (DMHAHCOBbLIM  WHCTPYMEHTOM, onpejenserca B
3aBMCMMOCTWN OT TOro, kakon Bblbop caenaH YK [A.Y. MU® B vactu
¢dhopmMbl BbINNaTbl ANBUAEHAOB.

1.1.Ecnu npaea u3s HU®U gnsa NMNO (c ydeToM nponsBeaeHHOro Bbibopa)
npegnonaratwT MOSlyyYeHUe [eHexXHbIX CpeacTB, TO crnpaseanvsas
CTOMMOCTb TakKuMX nNpaB B Buae [ebUTOpCKON 3a[0KEHHOCTH,
onpeaensieTcsa UCXOAS U3 pa3Mepa AMBUAeHAA, NPpUXoasLerocs Ha oaHy
LEeHHYIO ByMary, U KOiM4YecTBa OCHOBHbIX LEHHbIX ByMar, y4TEHHbIX Ha
cyeTe geno MUN® Ha 3KC-AMBUAEHAHYK AaTy, C YYE€TOM MNJIaHOBOrO
ABWXKEHUS LeHHbIX bymar ao patbl dukcauum peecTpa BnajesbLeBs
BK/IIOUYMUTENBHO.

1.2.Echm npaBa mn3 HUDU (c yuyeToM nNpom3BeAEHHOro BblboOpa)
npeanosiaratoT NojlyvyeHue LeHHbIX byMar, To cnpaBeanmMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKOM 3a[0/MKEHHOCTU, onpeaensercs
ncxoas U3 cnpaBensiMBon CTOMMOCTU LieHHbIX 6yMar, npaBa Ha KoTopble
npenoctasnsetr HUOW, onpenensieMoin B COOTBETCTBMM C MOAENSMM
OLLeHKM, YCTAHOBJIEHHbIMM ANA Takux 6ymar HactoswmMmun NpasBunamm
CHA.

1.3.B cny4dae kBanudwmkaummn npae tpeboBaHmsa ns HUOWU B kadectse
onepaumoHHOM aebutopckomn 3a0/DKEHHOCTH, cnpaseasineas
CTOMMOCTb  TaKuX npas TpeboBaHus oueHunBaeTcs CcyMme
3a40/KEHHOCTU, oOnpefesieHHONM B MopsAake, YKa3aHHOM Bblle, B
TeyeHue MPUMEHMMOro cpoka Ans kKeanundukauum 3a40/DKEHHOCTU B
KayecTBe ornepaunoHHOMN.

1.4.NMo wncredeHnnm cpoka KBanudukaumm npaB TpeboBaHUM
(nebutopckor 3agosmkeHHocTn) no HUOWU, cea3aHHbIM C BbIGOpOM
¢dhopMbl BbINNaTbl AMBUAEHAOB, B Ka4YeCcTBe onepaunoHHon aebutopckon
3a40/1KEHHOCTH WAn B CNy4Yyae BO3HMKHOBEHMS WHbIX CO6bITUA,
npueoaawmMx Kk obecueHeHuno, crpaBeanmBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [pusoxeHviem 5.
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2. CnpasegnuBas crouMmoctb HUO®W, npusHaHHbIX B KayecTse
CaMoCTOsATEeNbHbIX (DPUHAHCOBbLIX aKTUBOB OMNpeaenseTcs B Cneaylolem
nopsiake.

2.1. Ecom  HAOW ponyweHbl K OpraHUW30BaHHbIM  Topram, TO

cnpaseanueas CTOMMOCTb onpeaenseTcs nNo aHanormm n B COOTBETCTBUM

C MOAensMuM OUEHKWM CrpaBensiMBon CTOMMOCTM LEHHbIX 6ymar,

YyCTaHOBNEHHbIX HacToswumn MNpasunamm CHA Ha nepBoM ypoBHe. B

cnlyyae OTCYTCTBMA UCXOAHbIX AaHHbIX NEPBOro YpoBHSA, cnpaseannsas

CTOMMOCTb onpegenseTcs B nopsgke, ycraHoBneHHoMm ans HAOU, He

AONYLWEHHbIM K OPraHM30BaHHbIM Topram.

2.2. Ecnm HUOU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (Mam

OTCYTCTBYET LeHa MepBOoro YypoBHS), TO crpaseanmBasl CTOUMMOCTb

onpenenseTcs OAHUM U yKa3aHHbIX CnocoboB:

e B cnyvae, ecnn HNOW npepocTtasnseT npaBo yyacTus B
pa3MeLleHnn, pacnpegeneHmn, KoHesepTaumn LeHHblx 6ymar, 1o
cnpasegauBas cTouMocTb HU®W, npmMaHaHHbIX B KavecTBe
CaMOCTOsATEeNbHbIX (PUHAHCOBLIX aKTUBOB, ONpeaenseTcs no

dopmyne:
FV = max[FV, — L; 0]

lpe:

FV., - cnpaBegnmeas CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawux BKAKYEHUK B cocTtaB wuMmywectsa [MNO B
cootBeTcTBMM C HUOW, onpepeneHHas B COOTBETCTBUM C
HacToswmmm [MpaBunamm CYA (Ans uUeHHbIX 6ymar [onycTumMo
NMPUMEHEHNE MoAEeNn OLUEHKW CTOMMOCTM OyMar, AN KOTOpbIX

MMeeTCsl aHaNorM4yHbIA akTue*);

*Ecnn uHpopmMaynw 0 Ko3ghpUUMEeHTe KOHBEPTauMM HEBO3MOXHO W3B/IEYL U3
COOGLLIEHMH O KopriopatBHOM ﬂeﬁCTBMM BblUIeCTOALWEero Aenosuntrapusd, T10
Heo6XO,£lMMbIe cBegeHnusa o Koad)d)MLlMeHTe KOHBepTaunn AJ718 OrfnpeAesieHns
CTOUMOCTU aKTnBa rnpeagocTaB/iadr0TCA YI'IpaBﬂH.‘OLLleﬁ KOMMaHui B
Crieynann3npoBaHHbIi Aerno3uTapuii.

L - cymMma oba3atenbCcTB (HanpuMep, UeHa, MO KOTOPOW
pa3MeLWaeTcss AOMNONHUTENbHbIA BbINMYCK, CTOMMOCTb MOAMUCKN WU
T.4.) UWAN CTOUMOCTb MHOIO BO3MELUEHMUS, NMPUHUMAEMOrOo B CYET
onnaTtbl UEHHbIX 6yMar HOBOro Bbinycka (AOMOJIHUTENLHOMO
BbINyCKa) WM WUCMOJHEHUS 0653aTeNnbCTB MNpUM  KOHBEpPTaUMK
LLeHHbIX BbyMmar.

e B cnyuae, ecnn HUOWU nopoxpaeTr TBEpPAOE [LOrOBOpPHOE
obs3aTtenbcTBOo  (6e3ycnoBHOe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHneM, pacnpegeneHmemM WM KOHBEpTaunen  LEeHHbIX
6ymar, ToO Be/IMYMHA CrpaBea/IMBOA CTOMMOCTM OMNpeaensieTcs rno

dopmyne:
FV = FVpy — FVycxns
loe:

FVyexys — CMpaBeAnMBasi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, mno
KoTopbIM 6bin BblgaH HUOWU, ¢ yyeTOM WMHOro AOMONHUTENbHOrO
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BO3MELLEHUSA NpU YCIOBUWU, €CM OHO NpeayCcMOTPEeHO TBepAbiM
AO0roBopHbIM 06a3aTenbCcTBOM (6e3ycrnoBHbIM 0653aTeNbCTBOM).

B TOoM cnydae, ecnu nofnydeHa oOTpuuaTenbHas BeSMUMHA
cnpaseannBon ctommocTtun (FV), To ctommoctb HUOW, cBA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX NpaB Ha y4yacTue B pa3MelleHuu,
pacnpeaeneHnm, KOHBepTaunm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/0, @ BEIMYMHA OTPMLATENbHOM OLEHKN OTpaXaeTcs B coCTaBe
KpeaAnTOPCKON 3a40/1KEHHOCTU, Kak obs3aTenbcteo n3s HAONU.

e Cnpaseanueasa ctomMmoctb HUO®W, cBA3aHHbIX C BbI6OpOM (OpMbI
BbINAaTbl AMBUAEHA0B, ONpeaensieTcsa B COOTBETCTBUU C NOPSALKOM,
YCTaHOBNEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B TOM cnydae ecnu ycrnoBus KOpnopaTMBHOIoO Co6bITUS He MO3BONAIOT
NMPUMEHUTb M3N0XXEHHbIE METOAbl OLEHKM NMOO MO COCTOSAHWUIO Ha AaTty
OLEHKWM OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HEObXoAMMble AN
onpegeneHus cnpaesegnmeoin ctommoctn HUOWU, TO cnpaBepnunsas
ctoumocte HUOU onpepensetcs Ha OCHOBaHWM OTYeTa OUEHLUMKA,
cooTBeTcTBYlowero TpeboBaHmam  depepanbHoro  3akoHa "O6
WHBECTULUMOHHbIX GoHAax", MpPUHATbIX B COOTBETCTBMM C  HUM
HOPMaTMBHbIX aKkToB, YkazaHusa N¢ 3758-Y u HacToawux [lpasun
onpegenenns CHA.

Ncnonb3oBaHne  crnpaBensiMBOM  CTOMMOCTW,  OnpeAesieHHOW  Ha
OCHOBAHMM  OTYeTa  OUEeHLIMKA, OrpaHuMuYMBaeTCsa  YC/IOBUSMM,
NPUMEHSIEMbIMM B C/lydae BO3HWMKHOBEHWS COObLITUI, BeaywMx K
obecueHeHM0 akTMBa B COOTBETCTBMM C [IpunoxeHuem 5.

3. CnpaBeanvmBass CcToMMocTb npaB TpeboBaHusa wun3z HUNOWU,
CBSI3aHHbIX C peanu3aumen WHBECTULMOHHbIX MpaB Ha y4yacTve B
pa3MeLeHnn, pacnpeaesneHnm, KoHBepTaumm LeHHbIX bymar, n KoTopble
HEe TMPU3HAKTCS CaMOCTOSATENbHbIM  (PMHAHCOBBIM  MHCTPYMEHTOM,
onpeaensieTcss B COOTBETCTBUM C MOPSAKOM OLEHKWM YCTaHOB/IEHHbIM B
NMyHKTe 2.2. HacTosiwero npunoxenmsa ansa HAOU, npegycmaTtpumBatowmx
aHanornyHble npaea, ¢ y4eToM 0CO6EHHOCTEN YCTaHOBIEHHbIX HUXE.

CnpaBeanmBass CTOMMOCTb mnpaB TpeboBaHus m3 HUOWU, cBsA3aHHbIX C
peanu3aumen WHBECTUUMOHHbLIX MpaB Ha y4dacTue B pa3MeLleHun,
pacnpeneneHnm, KoOHBepTauuum UeHHbIX 6ymar, onpeaeneHHas no
¢dopMynaM, YCTaHOB/EHHbIM B MyHKTE 2.2 HacToALWero NpuioXeHus,
oTpa)kaetca B  KayectBe AebUTOPCKOM 3a40/HKEHHOCTM KaK MpaBo
TpeboBaHms wu3z HUNOW. B cnyyae ecnm nonaydeHHas BeMUMHA
cnpaBeasinBoi ctoumoctu npas TpeboBaHua ns HUOW (FV) saBnsetcs

oTpuuaTenbHOW, TO CrnpaBedsinBasl CTOMMOCTb OTPa)aeTcs B COoCTaBe
KpeauTOpCKOM 3a40/IKEHHOCTU, Kak ob6a3aTenbcTtso ns HADGN.

4. He3aBMCUMO OT MOSIOXKEHMN (MEeTOAOB OLEHKW), YCTaHOBJ/IEHHbIX B
NyHKTax 2.2 - 3 HacTosLero nNpuaoXeHus B TOM ciiydae, eciv Ha aaTy
NPU3HaHUSa aKTMBa M Ha nocneaylowmne AaTbl OLEHKUM OTCYyTCTBYET
[OCTynHas nHpopmauums, JocTaToyHas ans onpeaeneHuns
cnpaBeanBON  CTOMMOCTM MNPU3HAHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMS  COOTBETCTBylOWeN uHdboOpMaumMm  cnpasennmsas
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CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS paBHOM HYIIO UCXOAS U3
TOro, 4YTO CnpaseanMeasl CTOMMOCTb (LleHa) OCHOBHOM LeHHoM 6yMaru
yXXe BkovaeTr B cebs AonyleHns yYacTHUKOB pblHKA O CTOMMOCTMU
npegocrasnseMblx npas u3 HWOU, koTopble UCMonb3yoTcA
y4YaCTHMKaMWN pbiHKA NpU YCTAHOBJ/IEHUU LEHbl HA OCHOBHOM akTume. C
Hanbonee paHHeN gartbl, C KOTOpon WHpoOpMaumsa, AocTtaTtodyHas Ans
onpeneneHns crnpaBeasMBoM CTOMMOCTU MPU3HAHHbLIX aKTMBOB, CTana
HabnonaeMon crnpaseanMBas CTOMMOCTb onpejenserca B obuem
nopsiike yCTaHOB/IEHHOM B HAaCTOSLLEM NMPUSIOXEHUN.

3a40/MKEHHOCTb CUUTaeTCs AedONTHOM:

e eCNM [AEeHeXHble CcpeacTBa HE MOCTYMWUAM Ha CYET, OTKPbITbIA
ynpasnsatowen komnanum A.Y. MUO® - ¢ gatel, cneayowen 3a gaton,
YCTaHOB/IEHHOM ANl OKOHYaHMUS  KOpPropaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae odurumnanbHoro onyb6amkoBaHms coobueHns o 6aHKpoTCTBE
B OTHOLWIEHUWN 3MUTEHTa (nmua, 06s3aHHOro no ueHHou 6ymare) - ¢
AaTbl opMUManbHOro ony6anKoBaHMs Takoro coobLieHus.

Cnucok obwux cobbIiTuiA, NpuBOASAWMX K ob6ecueHeHUlo, yKasaH B

[MpuaoxeHun 5.

B TOM cnyyae, ecnu peanmsauns MHBECTULMOHHBIX MpaB HEBO3MOXHA B
cBSA3N C penctBuaMn (6e3aencTBMeM) WMHOCTPaAHHbIX AErno3uMTapHoO-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTpPa@HHbIX  LeHHbIX 6yMar, no KOTopbiM BblgaH HUOWU,
ocyliecTsnsieTcs Ha cuérte HOMMHANbHOIo AepXaHus
cneunanmampoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HPA, v no
KOTOPbIM BbINJlaTa He MoXeT ObiTb npousBeaeHa B pybnax B
COOTBETCTBMM C AENCTBYHOLWMM 3aKoHozaTenbCctsoM P® (ycnosue o
BbiNsiaTe NPUMEHSAETCS B TOM, c/ydae ecnn HUOWU npeaycmatpusatot
BbINJATy AEHEXHbIX CPeAcTB WM npaBo Bbibopa ¢OpMbl BbinaaThbl
OVBUAEHAOB), TO C AaTbl NpU3HaHUSA cnpaBeasiMBasl cTomMmoctb HADU
(npaB TpeboBaHun n3 HADUN) moxeT 6bITb NPpU3HAHA paBHOW HYJIO Ha
OCHOBaHMM MOTUBMPOBAHHOIO CyXXAEHUS YNpaBnstowen KOMNaHuu.
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NMPUJTOXEHNE 40. XYAOXECTBEHHbIE LEHHOCTMU

Xy,EI,O)KeCTBeH Hbl€ LEHHOCTMH

[aTa nepexoga npaB COBCTBEHHOCTM, MOATBEPXAEHHAs aKTOM MNpuUeMa
nepegauu.

[aTa nepexoaa npaB COBCTBEHHOCTM, MOATBEPXAEHHAs aKTOM MpueMa
nepegauu.

CnpasensiMBas CTOMMOCTb XyZAOXECTBEHHOW LLEHHOCTM onpeaensieTcs Ha
OCHOBaHMM OT4YeTa OUeHWuKa, COOTBETCTBYOWero TpeboBaHMSaM
QdepnepanbHOro 3akoHa "O6 WMHBECTUUMOHHBIX GoHaax", NPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX aKToB, YkasaHusa N° 3758-Y un
HacToawmx MNpasun onpeaeneHns CHA.

CnpaBsensiMBass CTOMMOCTb XYOOXECTBEHHbIX LEHHOCTEN, CTOMMOCTb
KOTOpbIX oOnpeaensercsd OUEHLUMKOM, Mpuv  Haanumu  NpU3HaKoB
obecueHeHus, onpeaenseTcs B COOTBETCTBMU C [punoxeHmem 5 B yactum
TpeboBaHMI K OTHETY OLeHLUMKa.

CnpaBegnvBasi CTOMMOCTb XYAOXECTBEHHOW LIEHHOCTM NpU3HaeTCs
paBHoi 0 (Honb) B cnyyae cobbiTMa nNpuBOASILLErO K MNPU3HAHUIO
XYOOXECTBEHHbIX  LIeHHOCTEM  HEenpurogHbiMM AN AanbHelwero
MCMNOSb30BaHMS MO LENEeBOMY Has3HayeHW - C  AaTbl MNony4vyeHus
odurumManbHOro JOKyMeHTa 0 TakoM ¢hakTe.
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NMPUJTOXEHMUE 41. AKTUBbI N OBA3ATEJIbCTBA NO AOITOBOPAM
®UHAHCOBOW APEHbI (JIU3UHTA), MO KOTOPbIM MU®D -
JIN3NHIOOATE/Ib - APEHOOOATEJIb NO AOFOBOPY ®UHAHCOBOMW
APEHADbI (JIN3UHTY)

MpaBa TpeboBaHua (aebutopckass 3a40/HKEHHOCTb) M3 A[0roeBopa
(UHAHCOBOW apeHabl (NU3unHra).

ApeHaa knaccunouumpyeTcs kak duHaHcoBas apeHpa (U3nHK), ecnu
OHa nojpa3yMeBaeT nepefadvy nNpakTUYecKU BCEX PUCKOB W BbIFOA,
CBSI3aHHbIX C BnaZeHWeM Oo06bEKTOM apeHAbl, apeHAaTopy, O UYeM
CBUAETENbCTBYIOT chneaylowme obcroatensctsa (419 MNpuU3HaHUSA
¢dunHaHCOBOM apeHabl (/IM3MHra) AOCTAaTOYHO HanuMums OAHOro U3
obcrosTenbCcTB):

e [IpaBo cO6CTBEHHOCTN Ha 06BLEKT apeHbl B KOHLE CpOKa apeH bl
nepexoauT K apeHaaTopy;

e ApeHpaTop MMeEeT OMNuUWOH Ha NOKYNKY 06beKTa apeHabl Mo LieHe,
KOoTopas, Kak oxunaaercs, 6yaeT HaCToNbKO HMKe CnpaBeannBom
CTOMMOCTM Ha AaTy WCMNOJSIHEHUS 3TOr0 OMNuUMOHA, YTO Ha AaTy
Hayana apeHAHbIX OTHOLWEHMA MOXHO C  AO0CTaTOYHOM
YBEPEHHOCTbIO 0XMAATb UCNOSTHEHMS 3TOrO OMNUMOHA;

e CpoK apeHAbl CONOCTaBMM CO CPOKOM MOJSIE3HOIr0 MCMO1b30BaHUS
obbekTa apeHAbl;

e Ha paty 3akniw4deHuMs [0OroBopa apeHabl npuBefeHHas
CTOMMOCTb OyAylWMX apeHAHbIX niaTexen conocTtaBMMa Cco
CnpaBeanBOM CTOMMOCTbIO 06beKTa apeHAbl;

e C paTbl nepexofda npas Mo AOroBopy Ha npuobpeTeHue npas
apeHabl NO AOroBopy Ju3uMHra (Qoroesopa YCTYMKM Mpas
TpeboBaHus).

Ecnn poroBop apeHAbl knaccudbuumpyeTcs Kak gorosop (hUHAHCOBOM
apeHabl (nM3MHra), apeHgogaTenb Mpu3HaeT B KayecTBe aKTMBa
AebUTOPCKYIO 3a40/MKEHHOCTb apeHaaTopa no Aorosopy (hMHaHCOBOM
apeHabl (MM3nHry):

e C paTtbl NoAnMcaHMs akTa npuema-nepenadm obbekTa apeHAabl,
ecnm MHoe He npefyCcMOTPeHO AOroBOPHbIMW OTHOLUEHUSIMU C
apeHaaTopoM, nnbo

e C paTbl, onpeAeneHHOM CTOpoOHaMW [OrosBopa Ju3uHra, ¢
KOTOpoli O0O6beKT apeHabl AOCTYNeH ANs  MCMoJb30BaHMS
apeH4aTopoM.

OQHOBpPEMEHHO C  MNpU3HaHWEM  ebUTOPCKOM  3a40JIKEHHOCTU
apeHgaTopa B coctaBe akTtueoB [MN®, apeHponaTenb npekpawaer
npuaHaHue ob6bekTa N3NHra.

Jebutopckasa 3a40/MKeHHOCTb apeHaatopa no Aorosopy (hWHaHCOBOM
apeHabl (MM3MHra) npekpalwaeT Nnpu3HaBaTbCs:

e C paTbl Bo3BpaTa obbekTa apeHAbl apeHaodaTento Mo akTy
npueMa-nepegadm, B Ciydae npekpaweHus (pacTtopXXeHus)
aorosopa (duHaHcoOBOW apeHabl (NM3MHra), npu  YCA0BUMU
OKOHYaHMS BCEX B3aMMOpacyeTos;
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B cnyyae wmoaudwukaumnm poropopa (UHAHCOBOW apeHAbl
(nu3unHra), nnbo B crydyae M3MEHEeHUs CpoKa apeHAabl, ecnv B
pe3ynbTaTte TakuxX WM3MEHEHW apeHaa yTpadumBaeT MNpU3HaKku
¢nHaHCOBOW apeHAbl, B 3TOM C/ly4ae AOroBOp apeHabl cHUTaeTcs
HOBbIM AOrOBOPOM W MOAJNEXUT MPU3HAHWUIO B COOTBETCTBUM C
HacToswmmmn MNMpaBunamm;

C paTtbl nepexoda npas Mo A0OroBopy Ha npuobpeTeHne npas
apeHAbl NO AOroBopy /Aum3uHra (Aorosopa  YCTYNKM npas
TpeboBaHus).

C paTtbl npekpaweHusa porosopa @duHaHcoBon apeHabl MAD -
apeHAaoAaTesnib NpM3HaeT 06beKT apeHabl B COOTBETCTBUU C KpUTEPUAMN
MPU3HAHUS, YCTAHOBMEHHbIMWM  HacToswmmm  [paBunamu  (ecnu
[OroBopoM (pMHaAHCOBOW apeHabl (SIM3MHra) He MpeayCcMOTPEHO, 4TO
npaBo COBCTBEHHOCTM Ha 06BLEKT apeHAbl B KOHLlE CpoKa AO0roBopa
apeHabl (NMM3nHra) nepexoauT K apeHaaTopy).

CnpaBegnvBas CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTU MO AOroBOpy
¢duHaHcoBOW apeHAabl (/IM3MHra) B TeYeHWe MaKCMMasibHOro Cpoka
onpefensieTcs B COOTBETCTBMM C  METOAMKOW  onpeaeneHus
CcnpaBeAsIMBON CTOMMOCTU C YYETOM KpeauTHoro pucka ([punoxeHue

5).

[JeHeXHbIMM NOTOKaMn Mo AoroBopy ¢uHaHCOBOW apeHabl (NM3UHra)
ABNAOTCS:

1)
2)

3)

JIn3mHroBeble nnatexwu;

CymMMa TpeboBaHMIi K apeHAaTopy Mo oOnJjiaTe BbIKYMNHOM
CTOMMOCTM 0b6bekTa Nn3unHra (B cny4dyae ec/in B COOTBETCTBUU C
YyCNOBMSIMM [A0OroBOpa MNpeaycMOTPeHo 0653aTeNbCTBO BbiKyna
WM eCcTb AOCTaToYHas YBEPEHHOCTb, YTO apeHAaTop WCMOAHUT
OMNUMOH Ha npunobpeTteHne obbeKTa NM3UHra);

WHble nnatexu, npeaycMOTPEHHbIX A0roBOpoM (UHAHCOBOM
apeHabl (IM3KMHra), ecnu pasMep TakuMX niaTexenh U3BeCTeH Ha
AaTy OLEHKMU.

Cnuncok obwmx cobbiTnii, nNpmBoaAlMX K ob6eCueHeHuo, yKas3aH B
MpunoxeHun 5.
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