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TEPMWHbI U ONPEAENIEHNA, NCIMOJIb3YEMbIE B MPABUJIAX
ONPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB
TEPMWHbI U ONPEAENNIEHNA, NCIMOJ1Ib3YEMbBIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBON MHBECTUUMOHHBLIN (DOHA, YKa3aHHbIM B HAaCTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHUA - OpraHuMs3aums, Cco3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunm n nMerowas IMUEH3UI0 Ha OCYLLEeCTB/IeHMe
AeATeNbHOCTU Mo YrnpaBAeHUo UHBECTULMOHHbIMU OHAAMU, NAeBbIMU MHBECTULIMOHHbLIMU
¢doHAaMM N HerocyAapCTBEHHbIMWM MEHCUOHHbIMM doHAaAMU. YNpaBnswwas KOMMNaHWUS
AEeNCTBYET Ha OCHOBaHMW NMpaBu AoBepuTenbHoro ynpasneHus MNNO,
MHBECTULIMOHHBbIW Nan - NMeHHas LeHHaa byMara, yaocToBepsowan 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnswouwee NMNO, npaso TpeboBaTb OT
ynpaBnsooLlen KOMMaHMM Haanexawero goseputenbHoro ynpasneHusa MNMN®, npaso Ha
nonydyeHne [AEHEeXHOW KOMMeHcaumu npu npekpaweHnm [orosopa AOBEPUTENbHOIO
ynpasnenma [MNO co BceMm Bnagenbuamm UHBECTUUMOHHBLIX Maes 31oro [MNO
(npekpaweHunmn NMNO).

Mpasuna poBepuTeNbHOrO0 YyrnpasBJiIEHUSA MaeBbiM MHBECTULMOHHbIM (POHAOM
(Mpasuna AOY TMU®) - ycnoBus [Jorosopa JAoBepuTesibHOro ynpasneHus N0,
YKa3aHHOro B HaCToAWMX nNpasuniax onpeneneHms CTOMMOCTU YUCTbIX akTUBoB [N,
CroMMocCTb 4uCTbiX akTuBoB (CYA) - BennuuHa, onpepensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI) aKTUBOB
NMNO® (panee - akTMBbI) U BEIMYNHOM 064a3aTeNibCTB, NoANeXawmX UCNOSIHEHMIO 3@ cUeT

yKa3aHHbIX akTMBOB (panee — obasartenbcrsa), Ha MOMeHT onpeaenerusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMNA NOKASIbHbIA aKT YNpaBasOWeEN KOMNaHUN
NMA®, ycTtaHaBnMBaloWmMi NOpsaoK U Cpoku onpegeneHns CYA, B TOM 4yucne nopsigok
pacyeTta cpeaHerogoson CHA MN®, onpeaeneHns paC4eTHOM CTOMMOCTU MHBECTULMOHHbIX
naes N®, nopagok onpeaeneHUs CTOMMOCTM MMyLLEeCTBa, NepefaHHOro B onnaTy
MHBECTMUMOHHbIX naeB. Cnpaseanueasi CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty
WHBECTULUMOHHbIX Maes, ornpeaenseTca C y4eToM aJirOpUTMOB OLEHKU, NPeayCMOTPEHHbIX

B Hactosawwux lNMpasunax onpepenerHna CHA.

CpeanHeronosas CHA NMU® (unm CIrCHA) - cpeagHerofoBasi CTOMMOCTb YMCTbIX aKTUBOB
MN®, KoTopaa onpeaensieTca Ha nbon AeHb B nopsiake, YCTAHOB/IEHHOM HACTOSLWMMU

NMpaBunamu onpegeneHunsa CHYA.



MC®O - wMexayHapoAHble cTaHAaapTbl @QUHaHCOBOM oOT4eTHOCTM. OnpepeneHue
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeSIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbiM CcTaHgapTtoMm duHaHcoBon otvyeTHocTn (IFRS) 13
"OueHka crnpaBeanmeon ctomMmocTtu"! (aanee - MC®O 13) c cobnioaeHmem TpeboBaHuUi
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N@
3758-V.

CnpaBep/siuBas CTOMMOCTb - 3TO LleHa, KoTopasi 6biia 6bl nMony4vyeHa nMpu npopaxe
aKTMBa WAW ynfnadeHa npu nepenade o6sa3aTenbCcTBa B XoAe OObIYHOM CAenKkM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PbIHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BbixoAa), HE3aBMCMMO OT TOro, sIBAsSieTCs NM Takas LeHa
HenocpeACTBEHHO HabnAaeMom AN pacCcUMTbiBAETCS C MCNONb30BaHWEM Apyroro MeToaa

OLIEHKMN.

Ha6nropaemas wm pocrtynHasa 6upikeBas nmnowaaka - Toproeas nsowaaka
poccumckon n (Unm) MHocTtpaHHom 6upxu, 3akpenneHHas B MNpaBunax onpeaenenmnsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMW eCTb AOCTYyN, KaK HanpsiMyk, Tak M 4epes
(MHAHCOBbIX MOCPEAHMKOB, U HA KOTOPOW YyrNpaBnsaowWas KOMMaHUsa nMeeT BO3MOXHOCTb
pacrnopsxaTbC aKTUMBOM (akTMBaMn). YKasaHHble 6upikeBble MMOWAAKM NpUBEAEHbI B

NPUNOXEHUN 3.

AKTUBHbIN PbIHOK — PblHOK, Ha KOTOpPOM onepauunn Cc akKtTMBoM MU obs3aTtenbCcTBOM
npoBoAATCA C AOCTaTOYHOM 4acTOTOM M B AOCTAaTOYHOM 06beMe, NO3BONAOLWEM nony4yaTb

nHdopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.

! BBefeH B AelCTBUE Ha TeppuTopumn Poccuiickoit ®eaepaumm npukasom MuHduHa Poccum oT 28 aekabpsi 2015 roga N 217H
"O BBegeHUM MexayHapOAHbIX CTaHAapTOB (UHAHCOBOM OTYETHOCTM M PasbacHeHWn MexayHapoAHbIX CTaHAapToB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon ®eaepaunm n 0 NpU3HaHUM YTPaTUBLLMMUK CUITY HEKOTOPbIX
npukasoB (OTAENbHbIX MOJIOXEHWA MNpuKasoB) MuHuctepcTtBa dwuHaHcoB Poccuitckolnt ®depepaumun” (3aperncTpmpoBaH
MuHtocToM Poccum 2 dpeBpanst 2016 roga, pernctpaumoHHbin N 40940), ¢ uISMeHEHNAMU, BHECEHHBIMWU NPUKA30oM MUH@WHa
Poccun ot 11 miona 2016 roga N 111H "O BBeAeHMM B AeNCTBME U MPeKpaLLEHUN AeACTBUS LOKYMEHTOB MexAyHapoAHbIX
CTaHAapToB (PMHAHCOBOM OTYETHOCTU Ha TeppuTopumn Poccuitckon depepaumn” (3apernctpuposaH MuHioctoMm Poccum 1
aBrycrta 2016 roga, peructpaunoHHbii N 43044) (aanee - npukas MmnHduHa Poccnm N 111H), ¢ nonpaBkaMm, BBEAEHHbIMMU
B AelcTBMe Ha TeppuTtopun Poccuinckoii ®epepaumm npmkasom MuHdurHa Poccnm ot 27 uioHs 2016 roga N 98H "O BBeaeHUu
OOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha TeppuTtopun Poccuiickon degepaumnm n
O TMpUWU3HaHWUM YTpaTUBLUMMKM CWUJly HEKOTOpbIX MpuKasoB MwuHuctepctBa duHaHcoB Poccuitickoini  ®epepauun”
(3apeructpupoBaH MuHiocTtoM Poccum 15 uiona 2016 roaa, permctpaumnoHHbit N 42869), npmkasom MuHduHa Poccum N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa@ aKTUBHbIX) C HAaMBONbLLIMM AN COOTBETCTBYIOLENO

aKTuBa unn obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMUSA NMoTepb (YObITKOB) BC/IEACTBUE HEUCTONTHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpPY, BKOYAsS Heonnaty KOHTpaAreHTOM OCHOBHOIO
Aonra n/vnum NpoueHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTte U3MEHEHUS OLUEHKU KpeaAnToCcnocobHOCTU (KpeaAUTHOro puMckKa) KOHTpareHTa

(aMuTEHTA).

KpeaAuTHbIW PEUTUHI — MHEHME HE3aBUCMMOIro PENTUHIOBOIO areHTCTBa 0 CNoCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obsi3aTenbcTBa (0 ero
KpeanTocnocobHoCTn, (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOWMYMUBOCTM),
BblpaX€HHbIM C  WUCMNOJSIb30BaHWEM pPEeUTUHIOBOW KaTeropym Mo  onpeneneHHoOM

PENTMHIOBOW LWIKane.

YpoBeHb LieHbl NpU onpeaesieHnM cnpaBen/iuBo CTOMMOCTMU - YPOBHM LEH MNpu

onpeneneHnn cnpaBeasiMBo CTOMMOCTU onpeaenstoTcs B cooTBeTcTBUN ¢ MCOO 13.

McxogHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WMAEHTUYHLIX AaKTUBOB WAM 0653aTenbCTB, K KOTOPbIM

opraHmsaumnd MMeeT AOCTYyNn Ha AaTy OUEHKMN.

UcxopgHble paHHble YPOBHA 2 - UCXOAHble [AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAIOTCA Ha6J'HO,CI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOLWIEHWNWN onpeaeneHHoro aktmea nian obsa3aTenbcTBa.

UcxoaHble AaHHbIE YPOBHA 3 - HeHabnogaeMble UCXOAHble AaHHble B OTHOLWIEHWUMU

onpeaeneHHoro aktmea uin obsa3atenbcTBa.

OnepauymMoHHas pebuTopckas 3aA0J/HKEeHHOCTb - JAebutopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaKLWAaa B Xo4e HOpMasbHOro onepaunMoHHOro unkna, kotopasa éyaer
noraweHa B Te4eHMe CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx Mpasunax onpeaeneHunsa CHA.
[lonycTuMble CpPOKM MNPOCPOYKWU, YCTAHOBNEHHblE AN onepauuMoHHOM aAebutopckown
3a10/KEHHOCTN, HEe AO/MKHbl NPUBOAUTL K MPU3HAHUIO 6e3HaAeXHOW K MOoJIyYeHUto
3a40/1KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3a40/1KeHHOCTb byaeT
peannsoBaHa ynpasnsitowen KoMnaHmen B NnoJHOM ob6beMe B CPOKM, yKadblBalowwmecs B
HOPMasbHYI PbIHOYHYI (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM

BWAOM AeOUTOPCKOWN 3aA40/HKEHHOCTU. YCTAHOBNEHHbIE CPOKW MPOCPOYKM U UCMOSTHEHMUS
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06513aTeNbCTB He A0/KHbI NMPEBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lMpaBunax
onpeaeneHns CYA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOW yrpaBnsioLLel

KOMMNaHunn.

IkcnepTtHoe (MOTUBUMPOBaAHHOE) CyXAeHue - 3T0 AOKYMeHTasbHO 0odOopMSeHHoe
npodeccMoHanbHoe CyXAaeHune Ynpasnswwen KoMnaHuu, coaepxawee o60CHOBaAHHblE
pacyeTbl M BbiBOAbl 06 OLEHKe crnpaBeaIMBON CTOMMOCTM aKTMBOB, O BeJSIMYMHAX,
MCMONb3yeMbiX B pacyeTe chnpasBeasIMBOM CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHUAX
npu3HaHWMsa/NpekpaweHns Npu3HaHnUsa akTmeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WM MNpPOYMX O6CTOATENbCTBAX, KOTOpble BIMSAKT Ha
OLEHKY CnpaBeanmMBon CTOMMOCTM B cooTBeTcTBUM C¢ MCOO 13. lpuMeHeHume TaKoro
CYXAEHMA AOMNYCTUMO B C/yyasiX, YCTAHOBMEHHbIX HacToswmmMm NpaBunammn onpeaeneHus
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX Clly4asiX, Koraa Tekywme Metoabl onpeaeneHus
cCnpaBeanMBOM CTOMMOCTM akTuBa (06s3aTenbCTBa) C YyY4ETOM HeCcTaHAaApPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIo CrpaBessiuBon CTOMMOCTU, a NpPUMEHeHue
MOTUBMPOBAHHOIO CyXAeHns obecneumBaeT HaAeXHOe onpeaeneHve crnpaBensinBown
cTtonMmocTtn cootBeTcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHogaTesnbCTBa Poccumnckomn

depepauun.

OBLWME NOJTOXXEHUA

Hactoawmue MNpasuna onpeaeneHns CHA 3aKkpbiTOro nNaeBoro WHBECTUUMOHHOIO doHAa

KoMbuHupoBaHHOro «TaHaeMm UHBecT» (manee - MN®) nog ynpasneHunem ObuiectBa C

OrpaHM4YeHHOM OTBETCTBEHHOCTbI Ynpasnswwas komnaHuma «PK WHBect» (panee -
Ynpasnstowas kKomnaHua) paspaboTtaHbl B cooTBeTcTBUM C DeaepanbHbiM 3akoHOM "O6
MHBECTULUMOHHbIX doHaax" N2 156-03 oT 29 Hosbps 2001 roga (nanee - ®enepanbHbIn
3akoH "O6 unHBeCTUUMOHHbIX ¢doHAaax"), B COOTBETCTBMM C YKazaHumeM LleHTpanbHOro
baHka Poccuinckon ®egepaummn ot 25 aBrycta 2015 roga N° 3758-Y (aanee - YkasaHue

Ne 3758-Y), 1 NpUHATbLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMu.

HacTtoswwue NMpasuna onpeaeneHmns CHA npMMeHSOTCS € AaTbl HaYana popMupoBaHusa

ggorlga.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

N3MeHeHUs n gononHeHuns B HacToswme MNpasuna onpeaeneHns CHA MoryT 6bITb BHECEHbI
B C/lyyasiX, YCTAHOBJIEHHbIX HOPMATMBHbLIMM NpaBOBbIMM akTamm. B cnydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHnn B NpaBuna onpeageneHnsa CHA K HUM
npunaraeTtcsa MOsICHEHWE TMPUYMH BHECEHUS TaKUX U3MEHEHUN W  [AOMOSIHEHUA U
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHns N3MeHEeHMn N AONOJIHEHUN B HacToswume MNMpasuna

onpeaeneHnsa CHA.

Mpasuna ®oHAa, a Takxke U3MEHEHUS N AOMNOJSIHEHUS, BHOCUMblE B HUX, PACKpPbIBAKOTCS
YnpaBnstowen KoMnaHMen Ha cBoeM cante B MHPOPMALUMOHHO-TEIEKOMMYHUKaLMOHHOWN
cetn "MIHTepHeT" no agpecy: www.rkinvest.pro.

N3MeHeHNnss M p[ONONHeHus, BHOCMMble B [lpaBuna, pacKpbiBalOTCa Ynpasnstowen
KOMMNaHWen Ha CcBoeM canTe B WHPOPMAUMOHHO-TENEKOMMYHUKALUMOHHOW CeTH
«NHTEepHeT» no agpecy: www.rkinvest.pro He no3aHee 5 (Matn) pabounx gHen A0 AaTbl
Ha4vasna npuMmeHeHus NpaBua C BHECEHHbIMU N3MEHEHUSMWU U AOMONHEHUSIMMA.

MpaBuna onpeaeneHns CTOMMOCTU YUCTbIX AaKTUBOB MaeBbiX WMHBECTULMOHHbIX (POHAOB
pacKpbIBalOTCA ynpasnsiowen KoMnaHMen naeBoro MHBECTULMOHHOINO Ha CBOEM canTe B
WHPOPMALMOHHO-TENTEKOMMYHUKALMOHHOMN ceTtun "MHTepHeT" no agpecy:
www.rkinvest.pro He no3gHee AHA Hadana cpoka GOpMMPOBAHUSA  MAEBOro
WHBECTULUMOHHOro oHAaa.

Ha canTte Ynpasnsiwowen KoMnaHUM B WMHEOOPMALMOHHO-TENEKOMMYHUKALUMOHHON CeTU
«NHTEepHeT» pocTynHbl [lpaBuna, pencrteywwme B TedeHune 3 (Tpex) nocnegHux
KaneH4apHbIX SIeT, U BCe U3MEHEHUSA U AOMNONHEHUs, BHeceHHble B pasuna 3a 3 (Tpu)
nocnegHUX KaneHaapHblX roaa.

noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNSA CHA

Mopsgok packpbiTna (NpegocraB/ieHNns) Bbi6patb BepHoe,
lNMpasnna onpeaeneHns CHA nocraBus X

[MN® a515 HEKBAINDULMPOBAHHbIX MHBECTOPOB

Mpaswuna onpegeneHns CHA (M3MeHEeHUs U AONOJIHEHUS, BHOCMMbIE B
Mpasuna onpegenenma CYA) nognexaT pacKkpbiTUIO Ha canTe
ynpasnsoLwen KOMMNaHun Mnno B MHMOOPMaLMOHHO-
TENEeKOMMYHUKALNOHHON ceTUn «MHTepHeT»:
- HEe No3aHee AHS Havana cpoka popMuposaHusa MNO;
- He nosgHee NATM pabounx gHen 40 AaTbl Hadana npuMmeHeHus MNpasun
onpepeneHnsa CHA, ¢ BHECEHHBIMU U3MEHEHUSAMU N AOMNOJTHEHNAMN.
Mpasuna onpeaenexHns CHA (1 BCe U3MEHEHMS U AOMOJSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaseHAapHbIX roga) AOMXKHbl 6biTb AOCTYMHbI B TeYeHne
Tpex NocnefHMX KaseHaapHbIX eT Ha canTe ynpasastolen KOMNaHWu.

[MN® a515 KBanngpuunpoBaHHbIX UHBECTOPOB.
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Mpaswuna onpegenerHnsa CHA (M3MeHeHUs U LOMOJSIHEHUS, BHOCUMbIE
B NpaBuna onpeaenexHns CHA):
-  NpenoCcTaBnsalTCa ynpaBaswower KomnaHunen no TpeboBaHuio
3aMHTepeCcoBaHHbIX NUL;
- WM3MeHeHuMsa W ponofHeHms B [paBuna onpepeneHns CHYA
NpeaoCTaBnATCA BnajenbuaMm MHBECTUUMOHHLIX rnaes NN® He rno3aHee
naTn pabounx AHeN Ao Havana npumeHeHus lMpasun onpeaenenns CHA,
C BHECEHHbIMU N3MEHEHWUSMU U AOMOJIHEHUSAMMU.

NOPAAOK OMNPEQEJIEHUA CHA U CPEAHEFOAOBOW CYA NU®

CYA TN® onpenendeTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCyYnTbiBAeTCH

CYA, C y4eToM AaHHbIX, PACKPbITbIX HA YKa3aHHYo AaTy B AOCTYMHbIX 47K yrpaBnstoLen

KOMMNaHM UCTOYHUMKaX, BHE 3aBUCUMOCTU OT HaCOBOIro nosca.

CYA onpepensieTcs He no3aHee pabodero AHs, cneaywouwero 3a AHEM, NO COCTOSAHUIO Ha

KOTOPbIN OcyLLlecTBnsieTcs onpeaeneHne CYA.

CYA onpepensetca B COOTBETCTBMM C HacTodawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenbCTB Ha MOMEHT onpeaneneHusa CHA.

CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

e Ha aaTty 3aBepuweHus (OKoH4YaHus) popmuposanHmsa MNO;

e B C/ly4ae€ NnpumoCtaHoB/EHNA Bblaa4yn, noraleHNAa MHBECTULIMOHHBLIX MaeB — Ha

AaTty BO306HOBNEHNS UX BblAauun, NoraweHus;

e B C/y4yae npekpaweHuns TMNO - Ha [gaTty BO3HUKHOBEHWUS OCHOBaHUSA ero

npekpaweHus;

e nocne 3aBepweHns (OKoH4YaHus) dopmuposaHma CHA TINO onpepenseTcs B

nopsiake:

OnucaHne nopsigka

Bbi6bpaTtb BepHoOE€,
nocraeuB X

s oTkpbiToro, bupxxesoro MNN®:
- KaXxabli pabounii geHb A0 AHS, B KOTOpOM MN® nckoveH M3 peectpa
nno.

Ans  otkpbiToro [IN®, npeaycMmatpuBarowjero 06MEH [0 pPeLIEHMNIO
yrpas/isiioLer KOMIaHuu:

- Kaxabli pabounii geHb 40 AHSA, B KOTOpoM [MU® nckntoyeH U3 peecrtpa
nno;

- Ha JeHb MpUOCTaHOBNEHWUS TMpuMeMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX Naes B COOTBETCTBUM C peLleHnEM
ynpasnswowen kKoMmnaHmm o6 obmeHe BCcex MHBECTULUMOHHLIX MaeB Ha
MHBECTULIMOHHbIE NMaun ApYyroro oTkpbIToro NN,

s nHTtepBasibHoro MNUQ:

- eXEeMeCslYHO Ha nocnegHuin pabounii AeHb KaneH4apHOro mecsua Ao
KaneHaapHoro Mecsua, npejwecTsylowero mecsauy, B kotopoMm [MUO
UCKK4YeH n3 peectpa NMNo;




- Ha nocnegHuin pabounin geHb CpoKa nNpuema 3asBoK Ha npmnobpeTteHune,
noraweHne n 0bMeH MHBECTULUMOHHbIX Maes.

Lns 3akpbitoro NN®, ecnin npasunamu AY [NO He rnipegycMoTpeHa
Bblga4ya  WMHBECTULMOHHbLIX NaeB  rpu  [OCPOYHOM  [OralleHum
MHBECTULIMOHHbIX MaeB:

- eXEeMeCsl4HO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsua Ao
KaneH4apHOro Mecsua, npejllecTBylowero mecsauy, B kKotopoM [MNO
NUCcKAUeH n3s peectpa MNMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpereHune
OOMONIHUTENIbHbLIX  MHBECTULMOHHbIX MaeB (He BKJ/OYaeTcs, ecniu
Mpasunamu [OBEpUTENbHOro ynpaBneHus 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHuns CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAa4yn AOMONHUTENbHbIX NaeB);

- Ha JaTy coCTaBfeHus CnucKa BnajenbleB WMHBECTULMOHHLIX NaeB B
c/lyyae 4acTMYHOro noraweHus MHBECTUUMOHHbIX naesB 6e3 3asBneHus
TpeboBaHMl BNnagenbLeB MHBECTULMOHHbIX NaeB 06 UX noralieHnu;

- Ha pJaTy OKOHYaHMs cCcpoka npueMa 3asBOK Ha noraweHue
WHBECTULMOHHbLIX NaeB, NpuvHaanexawmx Bragenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBfeHMs CrMCKa ML, UMeKLWKUX NpaBo y4yacTBoBaTb
B obwem cobpaHuu, B ciydyae NpuHATUA 06wmnmM cobpaHmem pelueHust 06
YTBEPXAEHUN U3MEHEHUA U AOMNOSHEHUN, KOTOPble BHOCATCS B NpaBuna
[OBEPUTENbHOro ynpas/eHnsl, uam o nepegade npas u 06a93aHHOCTEN MO
[OroBopy AOBEPUTENBHOMO ynpasneHus GoHAOM APYron ynpasistollen
KOMMaHuK1, Uan o NpoaeHNN CPOKa AENCTBUS 4OroBOpa A0BEPUTENBHOIO
ynpasneHms ¢doHAO0M, NPOTUB KOTOPOro OH rosocoBsas.

Lns 3akpbeitoro NMN®, ecnn npasunamu LY MNN® npegycMoTpeHa Bbigaya
MHBECTULIMOHHbIX MNaeB rpu [OCPOYHOM [10rali€HUM MHBECTULIMOHHbIX
naes:

- eXEeMeCsl4HO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro Mecsila, npegwecTBylowero Mecsauy, B kotopom [MUO
UCK4YeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMeMa 3asiBOK Ha npuobpeTreHune
WHBECTULMOHHbLIX NaeB, BblgaBaeMblX MNpM AOCPOYHOM MOralleHun
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb CpokKa NpMeMa 3assBOK Ha NpuobpeTeHmne
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYaeTCcs, ecniu
Mpasunnammn LOBEPUTENBHOIO ynpaBneHuns 3aKpbITOro Mo
npeaoycMoTpeH WHOM nopsiaoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAa4yn AOMONHUTENbHbIX NAEB);

- Ha JaTy CcOoCTaBfieHUs CnucKa BnajenbleB WMHBECTULMOHHLIX NaeB B
c/lyyae 4acTMYHOro MNoraweHus MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMil BNnagenbLeB MHBECTULMOHHbIX NaesB 06 UX noraweHnu;

- Ha pJaTy OKOHYaHMsa cCcpoka npueMa 3asdBOK Ha noraweHue
WHBECTULMOHHbLIX NaeB, NpuMHaanexawmx Bragenbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/eHUs CNUCKa 1Ly, MMeKLWMX NpaBo y4acTBOBaTb
B obwemM cobpaHuu, B cny4yae npuHATMS 06WwmM cobpaHmem pelueHms ob
YTBEPXAEHUN U3MEHEHUA WU AOMNOSHEHUN, KOTOPble BHOCATCS B NpaBuna
[OBEPUTENbHOIo yrnpasfieHuns, uam o nepegade npas n 06a3aHHOCTEN MO
[OroBOpy AOBEPUTENIbHOIro ynpasneHus oHAOM APYroM ynpasnstoLllen
KOMMaHuK1, Uan o NpoaeHNN CPOKa AENCTBUS 4OroBOpa A0BEPUTENBHOIO
ynpasaeHns ¢doHAO0M, NPOTUB KOTOPOro OH rojocoBsar.




CpeaHerogosas CHA MNMNO® (aanee - CFCHA) Ha nobol AeHb onpeaensieTcs B cneayowem

nopsaake:

OnuncaHune nopsgka Bbi6patb BepHoe,
nocraeuB X

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablii pabounii aeHb KaneHaapHoro
roga (ecnm Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHuUn AeHb ee onpeaeneHns, NpeawecTBYOWMn TaKOMY AHIO)
C Hayana roga (c gaTtbl 3aBepweHnsa (okKoOH4YaHus) dopMmuposaHuns MNO)
[0 gatbl pacyeta CICHA K yncny paboymx gHen B KaJleHgapHOM rogy.

- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablii pabounii aeHb KaneHaapHoro
roga (ecnm Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NoCNeaHuni AeHb ee onpeaesieHns, NpeawecTBYOWMin TaKOMy AHIO) X
C Havana roga (c aatbl 3aBepweHns (okoH4YaHus) dopMupoBaHus NMNUO)
[0 gatbl pacyeta CICHA Kk yncny pabouunx gHen 3a 3TOT NEpPUOL,.

B uensax onpepenenHma CICHA nog paton, 3a KoTopyk onpeaensietcs CHA TINO,
NOHMMaeTCcs Kaxxaasa gata onpepeneHms CHA MU, ykaszaHHasa B Hactoswux lMpasuniax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nas NMNN® onpeanensitoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/E 3ansToun,
C NpYMeHeHWeM npaBu/l MaTeMaTU4yecKkoro okpyrneHusa B BantoTe onpegeneHuna CHA B

cooTBeTcTBUM C Mpasunamu Y NMNO, gencreyowmMmm Ha aaty onpegeneHuns CHA.

nOoPAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPBLIE ONMPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO
B ONMNJIATY MHBECTULMNOHHDbIX NMAEB NMNo

CtoMMoCTb MMyLlecTBa, NepedaHHOro B OrMJlaTy WMHBECTMUMOHHLIX naes [1NO,
onpepensieTca B COOTBeTCTBUMM C TpebosBaHuaMm depepanbHoro 3akoHa <«06
MHBECTULMOHHbIX POHAaxX», NPUHATBIMW B COOTBETCTBUM C HUM HOPMaTUBHbLIMW aKTaMu,
TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHMIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMYLLECTBa, NepefaHHoro B
onsiaty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnpeaeneHa paHee AaTbl nepeaayun
Takoro wWMylecTtsa B ONJaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IYEHMEM Cly4yaes
onpegesieHna CTOMMOCTM MMYyLLeCTBa, NepefaHHOro B OnJaTy WMHBECTUUWMOHHbLIX MaeB
MN®, Ha oCHOBaHMKM OTYETa OUEHLMKa.

[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B

onnaTy MHBECTUUMOHHbIX naeB MN®, Ha ocHOBaHWMKM OTYeTa OLEHLIMKA, HE MOXET ObITb



paHee Tpex MecsueB A0 AaTbl Nepefadyn Takoro MMyuwectsa B OMiaTy MHBECTULMOHHbIX
naes MNMNO.

CtouMoCTb MMyLWlecTBa, NepedaHHOro B OrMJlaTy WMHBECTUUMOHHLIX naes [MNO,
onpegensieTcss NO COCTOSAHMIO Ha 23:59:59 Ha paty nepegaym mMmywecrtsa B onnaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHMSA (NPEKPALLEHUS NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMatoTca K pacdety CHA B cnyyae uMxX MpuU3HaHUS B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B AENCTBMNE Ha Tepputopumn Poccuinckon deagepaumu.
Kputepun npusHaHusa (npekpaweHus npusHaHug) aktmeoB (06s3aTenbCTB) B CocCTaBe
akTMBoB (ob6sa3atenbcts) [MMN® npeactaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnax

HacToawwux MNMpasun onpepenenna CHA.
METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ1IbCTB

AKTuBbI 1 06s13aTenbcTBa NMN® oueHnBaoTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmsasMM DeagepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4yHON pesTenbHOCTM B Poccunckon ®depepaumun>»,
onpegensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjayuBalOTCAd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOro rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTbCs Ha OCHOBaHWM OT4yeTa OUEHLWMKa, eCnin Takoun
OTYEeT COCTaB/IEH OLUEHLWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMOperyanpyeMbiX
OpraHu3aumii OLEHLWMKOB HE MPUMEHSINUCb B TeUYeHMEe ABYX JIeET B KOJIMYECTBE ABYX WU
bonee pas Mepbl AUCUMIIIMHAPHOIO BO3AEUCTBUSA, NpenycMoTpeHHble depepasibHbIM
3akoHOM "O6 oueHo4HOM JeaTenbHOoCTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperyiMpyeMbiX OpraHusaumMii OLEHLUMKOB, U CTax
OCYyLLEeCTB/EHNS OLLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaBNSAET HE MeHee TpeX J1eT, a TakK
Xe uMewmM KBanudUKauMOHHbIA aTTecTtaT NO COOTBETCTBYHOWEMY HanpaB/ieHUIo

OLEHOYHOWN AeATENbHOCTHU.
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Mpu onpeaeneHnn CHA (ctonmocTtn akTmeoB) NMND CTOMMOCTb aKTMBa onpeaensieTcs
Ha OCHOBaHWM OTYEeTa OLeHLWMKa C AAaTOM OLEHKM CTOMMOCTM He paHee OAHOro roga Ao
AaTbl, MO COCTOSHUIO Ha KoTopyt onpeaenserca CYA (CTOMMOCTb aKTMBOB), 3a
UCK/IIOYEHMEM CNlyyaeB, Korga Takas CToMMocTb aktmea [MMD wncnonb3lyetcs Ans
onpeneneHnss pacyeTHOM CTOMMOCTU MHBECTUUMOHHOro nas MN® (CcyMMbl AeHEeXHbIX
cpencte (CTOMMOCTM MMYLLECTBA), Ha KOTOPYH BblAAETCH MHBECTUUMOHHbBIM Man; CyMMbl
AEHEXHOM KOMMeHcaunm, nognexatlien sbinnate B cayyae rnoraweHus MHBECTULUMOHHbIX
naes, ecnu cornacHo [pasunam Y TMNO® cymMa [eHEeXHbIX cpeacts (CTOMMOCTb
MMYyLLECTBA), Ha KOTOPYI BblAAETCS MHBECTULMOHHbLIA Man, u (Unm) CymMMa AEHEXHOMU
KOMMeHcaumn, nognexawas Bbinaate B Cfyyae noraweHus WHBECTULMOHHbLIX Maes,
onpeaensieTcs He WUCXOoAs M3 pacyeTHOM CTOMMOCTU MHBECTUUMOHHOIrO nasl) B Uensx
OoCyLWecTB/leHNs Bblgayun, noraweHus wunanm obMeHa MHBECTUUMOHHLIX MaeB MnaeBoro

MHBECTULIMOHHOIO CbOHD,a.

B Tex cnyyadx, koraa CTOMMOCTb aKTMBa ONpeAensaeTcd Ha OCHOBaHWWM OT4veTa
OUeHLLMKa N Takas CTOMMOCTb akTmea MNMU® ncnonb3yetcs AnA onpeaeneHns pacyeTHOM
CTOMMOCTM MHBECTUUMOHHOro nas [N® (CyMMbl [AeHEeXHbIX cpeacTs (CTOMMOCTU
MMyLLeCTBa), Ha KOTOPYK BblAAETCA WHBECTUUMOHHBLIA Man; CYMMbl JAeHEXHOM
KoMneHcaumu, nognexatlien sbinsaTte B cay4dae noraeHms MHBECTULMOHHbBIX Naes, ecrnn
cornacHo lNpasunam AY MN® cymMMa AeHexHbIX cpeAcTB (CTOMMOCTb MMyLLEeCTBa), Ha
KOTOPYI BbIAAETCA WMHBECTUUMOHHbIN Nan, U (MNK) CyMMa AEHEXHOW KOoMMeHcauuu,
nognexawasa BbisiaTe B C/yyae rnoraweHuss MHBECTUUMOHHBLIX Naes, Oonpeaenserca He
Mcxoasa M3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOMO nasi) B LEensaxX OCyLLeCTB/eHUs
Bbl4auun, noraweHns wunm obMeHa MHBECTUUMOHHbLIX MNaeB MaeBoro MHBECTULMOHHOIMo
¢doHAa, AaTa OUEHKM CTOMMOCTM AO/MKHa 6blTb He paHee wWecTu MecsuesB A0 AaTbl, NO

COCTOSAHUIO Ha KoTopyto onpeaensetca CHA (CTOMMOCTb aKTUBOB).

CToMMOCTb aKTuBa onpeaensieTcd Ha OCHOBAHWMWM AOCTYMHOr0O Ha MOMEHT
onpegeneHna CHA (CTOMMOCTM aKTMBOB) OTYeTa OLEHLWMKA C AaTon oueHku, Hambonee

61u13Kon K aate onpeageneHna CTouMoCT akKTuBa.

MeToaukmn onpeneneHns CﬂpaBe,U,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obazaTennCcTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWNX MPUTOXKEHUAX HACTOALLUX I'Ipanm onpeaeneHuna CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, Bblpa)XXeHHas B MHOCTPAHHOW BankoTe, NpUMHUMaeTcs
B pacdyer CYHA B BantTe onpeaenenHns CHA B cootBeTcTtBuM c [lMpasunammn Y MAUO,
AENCTBYIOLWKMMN Ha aaTy onpeaenennsa CHA, no kypcy LleHTpanbHoro baHka Poccuinckomn
depepaunn Ha aaTy onpeneneHns nx crnpasensinBon CTOMMOCTMW.

B cnyyae ecnu LeHTpanbHbiM baHkoM Poccuiickon ®depepaumm He YyCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOW Bblpa)eHa CTOMMOCTb akTuBoB (06sa3aTenbCTB), K
BantoTe onpeaeneHns CHA B cootsetctBum ¢ MNMpasunamm Y NMNO, aencreyowmMMmn Ha aaTy
onpeaeneHns CHA, To UCNOIb3YETCA COOTHOLWEHMEe Mexay KYpPCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegeneHnsa CHA B cootseTctBum ¢ MNMpasunamm Y NMN®, nencTBYOWMMM HA
paty onpepneneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOLWEHUIO K
poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuitckon deaepaumu.
MoslyyeHHOe 3HauyeHuWe OKpYyrngeTca no npasuiaM MaTeEMaTUYeCKOro OKpYr/eHus A0

NnaTHaAUaTM 3HAKOB Mocne 3anaTon.

NMOPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HATIPAXAEHUA N NCTNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAINPAXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNjaTy BO3HarpaxAaeHus yrnpasnsolwen KoMnaHum, cneumanmampoBaHHOMY
Aeno3utapuilo, oueHwmky @doHaa W udy, OCYLECTBAAKLWEMY BeaeHue peecTpa
BNazenbueB MHBECTULMOHHbIX Naes MNN® (fanee — pe3epsB Ha BbIiNJaTy BO3HArpakaeHus)
He BKJKO4YaeTcs B cocTaB obsa3atenbcTs npu onpegeneHnmn CHA MANO.

Pe3zepB Ha BbINJaTy BO3HArpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HE BK/KOYAETCa B cocTaB obazaTtenbcts MNO.

MHble pesepBbl He hOPMUPYHOTCS 1 HE BKITOYaKOTCA B cocTaB obsizatenscts [MNO.

Bo3sHarpaxaeHue ynpaBnsitolen KoMnaHuu, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHNSA, HAuUCNAeTcs B MepBblii pabouymit aeHb nepuoga (ecnn wnHas aaTta

HauyucneHnsa He ykasaHa B lMpaBunax noBepuTenbHOro ynpasnenuns NMUO), cnepyrowero
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3a nepmoaomMm Ha4yunCneHna BO3HaArpaxaeHumd, Ha OCHOBaHUW aKTa, COCTaBJIEHHOIO
ynpaBnmou.l,eVl KoMnaHuen, NMPU3HAETCA B COCTaB€E€ MNMpoO4YMX pacxoaoB U YYUTbIBAETCA B
coCTaBe KpeaMTOPCKOW 3aJ0/KEHHOCTU A0 MOMEHTA ero BbinaaThl.

MopsanoK npu3HaHWg, npekpaweHus npu3HaHnug W onpeneneHus CﬂpaBeﬂﬂMBOV‘I
CTOMMOCTU BO3HarpaxaeHUin n pacxonoB, CBSA3AHHbIX C AOBEPUTESIbHbLIM YyrpaBfiieHueM,

yKa3aH B lpunnoxeHun 7.

NMOPAAOK YPETYJINPOBAHUSA PA3HOIJIACUN MEXAOY
YNPABNAIOLLEN KOMMNMAHUEN n CNEUWNAJINSNPOBAHHDbIM
AENO3UTAPUEM NPU ONPEAENNEHUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum ceepke CnpaBku o CYHA TN
CneuvanmampoBaHHbIA A4eno3nTapuii 1 Ynpasnstowas komnaHus NN® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHUs npenesnbHoOro cpoka
npeaocTtaBneHns oT4vyeTHOCTM, dakT ob6HapyXeHna pacxoxaeHun duKcMpyeTca B
MpoTokone pacxoXxaeHun pesynbtatoB cBepkn CHA (panee - MNMpoOTOKOA pacxoXAeHui).
Mpu 3ToM CneumanusanpoBaHHbLIN Aeno3uTapuii 3asepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C npunoxeHmneM MNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen c paTtbl noanucaHums [poToKoNa pacxoXaeHWn yseaomnser o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocneaywwero ycTpaHeHUs pacxOXAEeHW MOoATBEPXAAeTCs MyTeM 3aBepeHus

cnpaskun o CHA MN® Cneunann3npoBaHHbIM Aeno3utapueM 6e3 oroBopok.
MEPEPACYHET CYHA

B cnyyasax BbigBneHus owmnbkm B pacyete CHA KM pacyeTHOM CTOMMOCTM OLHOrO
MHBECTULMOHHOIO nas, MpuBOASALLEN K OTKJOHEHWIO WCMNOIb30BAaHHOM B pacyeTte
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vunu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK XXe B CNyyasax BblssBAeHUs dakTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpalieHns
npu3sHaHma akTtuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKkoro akTuBa
(obsazaTtenbctBa) CneumanusnpoBaHHbLIA Aeno3uTapuii 1M Ynpasnswowas KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpasneHuns

B ydeT MNMNU® ana ocywecteneHna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bLin
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[OMYyLEeHbl OTK/IOHEHUS CrpaBeanMBOM CTOMMOCTM M CTOMMOCTM YUCTbIX akTmeos [MUO.
Ynpasnsawwasa  KOMMOaHWA  OCyllecTBnAsieT  Bo3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHbLIX MaeB B cooTeBeTcTBUM C [lpaBunamu AY [MNO n HOpMaTUBHbLIMMU
npaBoBbIMM akTamun Poccuinckon degepaumm B Cpok He 6onee 7 KaneHaapHbIX AHER € AaTbl
3aBeplieHns nepecyeTa Bcex 3HavyeHun CHA, B KOTOpbIX 6blM BbiSIBNEHbl OTK/IOHEHUS, U
OTPaXXeHMs CyMMbl 3a0/KEHHOCTM YNpaBnsiowen komnanmm B yyete MNMNO.

Ecnn BbissBNEHHOE OTK/IOHEHWE WCMNOJIb30BAaHHOWM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnsieTr MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeTa cocTtasnseT MmeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenensatT, He NpuBeno NM  BbiSBEHHOEe
OTK/IOHEHME K MNOCNeAyrLlWMUM OTKJOHEHUSIM B 4acTW, WCNOb30BaAaHHOW B pacyeTe
cToMMoCTU akTmBa (obsasaTtenbctBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oOTCyTCTBMSA npeBblweHnin 6onee 0,1% BHOCAT HeobxoanMble
ncnpasneHus B yyet NN B Tekylen aaTte (AaTe BbIIB/IEHUS OTKIIOHEHUS). YNpasasawoLwwas
KoMnaHusa wn CneumannusanpoBaHHbIA Aeno3ntapuin  06s13aHbl  MPUHATL  Mepbl AN

npenoTBpaLLeEHNS MOBTOPEHUS BbISIBJIEHHON CUTYaLUK.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OLLEHKE
OUEHUWLMNKOM

Ha ocHoBaHuM oTyeTa oueHwwuKka B MU oueHmBarTCA cneayrowme akTmUBbl:

OnucaHune Bbi6partb
BEepHoe,
nocrasuB X

LleHHblE GYMaFM, no KOTOpbIM B COOTBETCTBMM C HaACTOALWMMMU
Mpasunamu onpeaeneHmsa CHA oTCYTCTBYIOT MHblE CNocobbl OLEeHKHU

[Jlonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06LWEeCTB C OrpaHUYEHHOMN X
OTBETCTBEHHOCTbIO

HeaBuxnmoe MMyLLEeCTBO X
MMywecTBeHHble nMpaBa W3  AOroBOpPOB  y4yacTuss B AOJIEBOM X

CTPOUTENIbCTBE

MMylwiecTBEHHbIe nMpaBa, CBA3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O06BbEKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepuweHns ero cTpouTenbcTBa (cCo3gaHue) M BO3HMKAKWLWME U3
AOroBopa, CTOPOHOM MO KOTOPOMY SBASETCS lpuanmyeckoe Jnunuo,
KOTOPOMY MPUHAAMEXUT MpaBo COOBCTBEHHOCTU WM MHOE BeLHOoe
npaso, BKJIlOYas NMpaBO apeHAbl, Ha 3eMeNbHbI Y4acTOK, BblAeEeHHbIN X
B YCTaHOBJEHHOM nMopsAaKke pAans uenen crpoutenbctBa ob6bekTa
HEeABMXUMOCTU, U (MNM) MMEKLWMM pa3pelleHne Ha CTPOUTENbCTBO
0bbeKkTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMesibHOM y4acTke, nmbo
opuanYecKkoe nnuo, MHBECTUPYIOLLEEe AEHEeXHble CpeacTBa MM UHOe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXXMMOCTU

MNpoeKkTHass AOKYMEeHTauus ANs CTPOUTENbCTBA WAN PEKOHCTPYKLNM X
o6beKkTa HeABMXKMMOCTHU

MNpocTtble Bekcens, ecnn MN® - BekceneaepxaTtenb (TONbKO MNpU X
OTCYTCTBUM MHbIX CNOCOB0B OLLEHKM)

MpaBa apeHabl HEABMXXMMOIO MMYLLECTBA M Ha UHble aKTUBbI B opmMe X
npasa MoJib30BaHus

MpocToe  cKnaackoe  CBUMAETENbCTBO M ABOMHOE  CKJaackoe X
CBMAETENbCTBO

OebuTtopckass 3aflO/DKEHHOCTb, B  C/lydae HaJanuusa MNpUM3HaKoB X
obecleHEHNA U HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B
onpeaeneHuns crnpaBeaivBoii CTOMMOCTH

NcknioumTenbHOE NpaBo Ha TOBapHbI 3HaK X
UcKnountesibHOe Npaso W/WaM NpaBo aBTOPCTBA Ha M306peTeHue, NoJ/Ie3HYH0 X

MoJeNb, NPOMbILLIIEHHbIN 0bpa3el, (naTeHT)

NMpaBa WUCNONb30BaHUS pPe3y/ibTaTOB MHTENIEKTYaNbHON AEeATEeNbHOCTU X
(komMepyeckmne ob6o3HavYeHuns, cekpeTtbl npomssoacTea (Hoy-xay))

CoOpyXXeHUSI UHXEHEpPHOW MHGPaACTPyKTypbl, NpeAHasHayeHHble Ans
obcnyxuBaHma wn (KMAM) 3KCnayaTtaunum HeaABUXUMOro WMYLLECTBaA,

coctasnsitowero ®oHg mnm npuobperaemMoro B CoctaB akTuoB ®oHaa X
Ha OCHOBaHWM 3aKJ/IKOYEHHOr0 AOroBopa
MNpaBa TpeboBaHusa wn3 cynebHbIX peweHnit, no OCHOBaHMUSAM, X

NpefyCMOTPEHHbIM 3aKOHOM

ABUMXnMMoe MMyLLECTBO X




NMPUJTOXEHWNE 2. MOAEJIN OLEHKN CTOMMOCTWU LEHHbIX BYMAT

[Nns OueHKKW crnpaBeanmBon CTOMMOCTM LEeHHbIX 6yMar NCcnonb3ytTca NCXOAHble AaHHble YPOBHS 1, 2 n 3. MNpu 3TOM
HanboNbLWNIN NPUOPUTET OTAAETCS LEHOBLIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AdHHbIE
YpoOBHSA 1) N HAUMEHbLWWIK NPUOPUTET - HEHabNAaeMbIM NCXOAHbIM AaHHbLIM (MCXOAHble AAaHHble YPOBHS 3).

Bbibop yMeCcTHbIX METOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEeHHbIX 6yMar n MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX ANS onpejesieHns cnpasBeasiMBoM CTOMMOCTWU, 3aBUCUT OT AEUCTBYHOLWMX OrpaHUYEeHUN Ha
pacrnopsiXeHne UeHHbIMK ByMaramm Ha COOTBETCTBYHOLWMNX pbiHKaX. CTOMMOCTb LEeHHbIX 6yMar ogHOro Bnaa nnm ogHoro v
TOro Xe BblNyCKa HaA/1eXuUT onpeaensaTb C MICNOb30BaHNEM OTAMYaWMXCSa (pa3HbiX) MeTOA40B onpeaeneHns CTOMMOCTU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMeCTHbl B AAaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEpueB, OTparkaroLimnx
CNocobHOCTb pacnopsXaTbCs LeHHbIMKM 6yMaramMu. K TaknM KpuUtepmsaM MOryT OTHOCUTBLCS, B TOM UYMC/le MEeCTO XpaHeHus
LeHHOM bymaru; AenCTBYHOLWNME OrpaHnymnTesibHble Mepbl, BBeAEeHHble B OTHOWEHUW Bnagenbua LeHHbIX 6ymar (MHOro
nvua, ocywecTBnswowero npaea No UeHHbIM 6ymaram) nmnbo uHOro nuua (opraHusauuun), B KOTOpPOM (KOTOpPOM)
YUUTbIBAOTCA NMpaBa Bnajesnbua LeHHbIX 6yMar, coctaBnsaowmx nMmywecrtso NMN®; 4oCcTynHOCTbL 6MpXK 1 (UNK) TOProBbIX

naowanok ansa 6pokepos, € KOTOpbIMU 3akntodeHbl YK Y. MNMN® cooTBeTCTBYOWME 40rOBOPbI (cornalieHus).

AKTUBHbIM PbIHKOM /15 LEHHbIX 6byMar, AOMNyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPaHHOM Bupxe npusHaeTcs

AOCTYNHaA “n Habnopaemas 6|/|p>|<eBas=| naowagKa B csiydae ogHOBpPEMEHHOIo cobnoaeHns HMXenepeyvyncneHHbIX YCJ'IOBVII‘/II:

e LeHHada 6bymara gonyuweHa K TopraM Ha pOCCMMCKOM MM MHOCTPaHHOW bupxe, npuBeaeHHOW B MNpunoxenun 3,
M Ha 3TUX bupxkax ynpasnawowas KoOMNaHUa MMeeT BO3MOXHOCTb pacrnopsXxaTbCa ueHHoW 6ymaron, B TOM
yucne ¢ yyactuem bpokepa;

e HanMuma uUeHbl (KOTUPOBKW) Ha AaTy onpeaesieHuns cripaBensiMBon CTOMMOCTM MPWU HaaUuMWM HEHYeBOro
obbema TOpros Ha aaty onpeaeneHnsa CHA (B cnydae, ecnim Ha BCexX AOCTYMNHbIX U HabnoaaeMblxX 6GupxesBbix
nnowaakax 6bl1 HETOproBbiM AeHb Ha AaTy onpegenenHunss CYHA - aHanu3upyTCa AaHHble nocneaHero

TOProBoro AHA Ha AaHHbLIX NjowaaKaX, npegecTtByowero HETOpFOBOMY);
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e KOMMYeCTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX Topros — 10 (AdecsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npeBbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBMBaNeHT No Kypcy baHka Poccunm Ha pgaty onpepeneHums akTUBHOMO

pblHKa (aaTty onpeaeneHusa CHA), ecnm obbeM caenok onpeaesieH B UHOCTPAaHHOM BantoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSAETCA B C/lyvyae, ec/iM Ha BCeX AOCTYMHbIX HabnogaeMbiX pblHKax, Ha KOTOPbIX
TopryeTcsa ueHHas bymara, B AOCTYMHbIX MCTOYHMKAX MH(OPMaUUM eCTb AaHHble O KONM4ecTBe caenok. B otcyTcrBum
KpUTepUs 0 KOJIMYecTBe cAenoK XoTH 6bl HAa 0 AHOM AOCTYNHOM HabnAaeMOM pbIHKE A5 onpefeneHns akTUBHOMO pbliHKA
NPUMEHseTCa TOJSIbKO KpUTEPWUM COBOKYMHOro obbeMa caenok 3a nocnegHue 10 TOproBbIX AHEW, KOTOPbIN AOJIKEH
npesblwatb 3 000 000 py6bnen (unu cooTBeTCTBYKOWMUA pybneBblin 3KBMBaANEHT Mo Kypcy baHka Poccuu Ha paty

onpeneneHnst akTMBHOINo pbiHKa (AaTy onpeaenenns CHA), ecnn ob6beM caenok onpeaeneH B MHOCTPAHHOM BasitoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxke B OCHOBHOM peXmMe TOProB C pacyeTamm B pybnsax n B
WHOCTPaHHOM BankTe WU TakKue peXxuMbl TOProB AOCTYMHblI ANS COBEpPLIEHMS CAENOK 3a cyeT umyuwecrtsa MND, TO
COBOKYMHbIN 06beM CAENOK M KOMYECTBO CAENOK onpeaensieTcs no obuwemy obbemy TOpros C pacdyetamu B pybnsx v B

WHOCTPaHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBISEeTCA C YYETOM TOro, YTO BO3MOXHOCTb UCMOSIb30BaHUA AAHHbIX NOC/eAHEro
TOProBOro AHS Ha TOProBbIX MJowanKaxX He MPUMEHSETCS B Cflydae, Korga HeToproebii AeHb (MK OTCYTCTBME TOProB Ha
¢dOoHOOBOM pblHKE) CBSA3aH C MNPUOCTAHOBKOW TOpProB no peweHuto bBaHka Poccum, npuoOCTaHOBKOW TOProB B Clydae
AOCTMXEHUS YCTaHOBNEHHbIX 6upXXen NOpOroBblIX 3HAYEHWUI WAN UHbIMU COBbLITUSIMM (COrNACHO MOTUBUPOBAHHOMY
CYXAEHMIO ynpaBnsowen KoMnaHum), cCNOCObHbIMU CyLLECTBEHHO MNOBAUATbL HA M3MEHEHMe cnpaBennBor CTOMMOCTU B
TakoOW HeTOpProBbli AeHb MO CPpaBHEHWKD C MNOCNeAHWM TOProBbiM AHEM. B cnyvyae, ecnm BO3HMKLWIME 0O6CTOATENbCTBa
NPUBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTWN) onpeaeneHms cnpaseainBoi CTOMMOCTM aKTMBOB, YNpaBnstowas KOMMNaHus
obs3aHa NpMOCTaHOBUTbL BblAady, noraweHne M 0bMeH MHBECTUUMOHHbLIX MaeB MAeBOro MHBECTULMOHHOrO ¢doHaa no
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npnynHaMm, HE 3aBucdlnMMm OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENbHO TUNa MaeBOro MHBECTULMOHHOIO CbOH,Ela n

HE3aBUCUMO OT CbaKTM‘-IGCKOI'O npoBeaeHna npoueayp no Bbigaye, noralleHNIO n O6M€Hy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPMNOCTaHOBJTIEHUIO.

Onga oueHku CI'IpaBeﬂ,J'IVIBOVI CTOMMOCTWN LEHHbIX 6YMaF B LENAX HAaCTodAWnX npaBn/i OCHOBHbIM PbIHKOM MPU3HaeETCA.

OCHOBHOM pbIHOK A/ LLeHHbIX 6yMar
B Lensax Hacroswux MNMpasun
onpeaeneHnns CHA

Mopsaok NpU3HaAHUA pbilHKa OCHOBHbIM

Ana ueHHbIXx 6yMar poccMmnckmnx
SMMUTEHTOB

(3a ucknroyeHmeM o6amraumnii BHEWHUX
06n1MraumMoHHbIX 3aiMoB Poccuiickon
depepaumm m LeHHbIx 6ymar
MeXXAYyHapoAHbIX KOMMAaHWUI)

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

B cnyuae, ecnn MockoBckas 6upxa He SIBNSETCS aKTUMBHbIM PbIHKOM — POCCUMIMCKas
bupxxeBas njaowaaka W3 4YMCNa aKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaesneH
Hanbonbwmnii 06WKMin 06bLEM CcAeNnoK Mo KONMMYECTBY LEeHHbIX 6ymar 3a nocnegHune 30
(TpnauaTtb) TOProBbiX AHEN, BK/IOYAs ATy OLEHKM, MO COCTOSTHUIO Ha KOTOPYH
onpeaensercs OCHOBHOW PbIHOK.

Mpu otcytcTBUM MHPOpMaumnm 06 obbeMe caesiok Mo KOSIMYECTBY LEHHbIX 6ymar
ncrionbsyercss wuHdopmaumsa o6 obbeme cAenok B AEHEXHOM BbipaxkeHuu. [lpu
paBeHCTBe 0bbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MoLaAKax OCHOBHbLIM PbIHKOM
cunTaeTca ToproBas niaowagka ¢ HavboNblKMM KOMMYECTBOM CAEMOK 3a AaHHbIN
nepuoa.

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraymi
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®egepaumm, [oJIroBbIX
LeHHbIX 6yMar MHOCTPaHHbIX roCyAapcCTB,
eBpoo6iMraumi MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMmar Me>xaAyHapoAHbIX
(pMHAHCOBbIX OpraHM3aLui, LLeHHbIX
6yMar Me)xayHapoaHbIX KOMMaHUH,
AONyLEeHHbIX K ToOpram Ha
OpraHu3oBaHHbIX TOProBbIX MJoLwaaKax

NHoCTpaHHaa unuM poccumckas bupxa M3 4ucna aKTUBHbIX PbIHKOB, MO KOTOPOM
onpepeneH Haumbonbwuin obwmn obbeM CcAenoK Mo KOJMYECTBY UeHHbIXx bymar 3a
nocneaHve 30 (TpnauaTb) TOProBbiX AHEN, BK/OYas AaTy OLUEHKWU, MO COCTOSIHUIO
Ha KOTOpYI onpeaensieTcss OCHOBHOWM PbIHOK.

Mpu otcyTtcTBUM MHPOpMaumm 06 obbeMe caesiok Mo KOSIMYECTBY LEHHbIX 6ymar
ncnonb3yercs nHdopMmaums o6 obbeme caenok B AEHEXHOM Bblpa)eHuu. Mpu 3ToMm
BeNMUYMHbI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasTcsa B pyb6amn no Kypcy baHka
Poccnn Ha paTty onpegenenmns CHA. lMpu paBeHcTBe o6beMa CAeNOK Ha pasfiMyHbIX
TOProBbiX MJiOWaAaKax OCHOBHbIM PbIHKOM CyYMTaeTcs ToproeBas nJowaaka ¢
HamboNbLLINM KONMYECTBOM CAEOK 3@ AaHHbIA Nepuoa.
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Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraLmMii BHELWHUX BHebunprkeBOW pbIHOK.

06n1MraumMoHHbIX 3aiMoB Poccuiickon
denepauunmn, AONTOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OpraHu3auui, He AoNylleHHbIX K TOpram
Ha 6uprkeBbIX NJiowaaKkax, AOCTYNHbIX

YnpaBnsiowein KoMNaHMm

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru

Mopsaok onpeneneHus CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHble 6ymaru
POCCUMCKMUX SMUTEHTOB 3a
UCK/IIDYEHUEM LIeHHbIX
6yMmar MexxayHapoAHbIX
KOMMNaHuM

1. Metoa OUEHKM cnpaBeasIMBOM CTOMMOCTM LUEeHHbIX 6ymar, Ana KoTopbiX
onpeaensieTc akTMBHbIN 6Mpr>keBOM pbIHOK (onpeaesieHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpeneneHns cnpaBensiiBoi CTOMMOCTU, UCMOMb3YHTCSA LleHbl OCHOBHOIMO pblHKA 3a NMOCAEeAHUN
TOProBbin AeHb (M3 4Yncna aKTUBHbIX POCCUIACKMX 6uMpXx), BbibpaHHble B cCreayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMUS TOProBOWM CECCUM POCCUNCKON OBMpXK Ha paTy
onpegeneHuns CHA npu ycroBum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHusa CHA, npusHaeTcs KOPPEKTHOW, ecnn OHa
HaxoAUTCS B MHTepBane Mexay MUHMManbHOM M MaKCUManbHOM LEeHaMu CAEeNOoK Ha 3Ty XXe AaTy
3TOM Xe 6MpxKn, BKAOYAS rpaHULbl MHTEpBana;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWsS TOPrOBOM CECCUM POCCUMIMCKOM BUpXuK Ha aaty
onpegeneHns CHA npu ycnosmu, 4TO AaHHAs LeHa HaxoauTca B npegenax cnpega no cnpocy u
NPeANOXEHUIO Ha YKa3aHHYI0 AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUINCKON BUPXK Ha AaTy onpeaesieHns
CYA npu ycnoBmn NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
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LleHa 3aKkpbITUS NPU3HAETCS KOPPEKTHOWM, eC/M pacKpbIThl AaHHble 06 06beMe TOproB 3a AeHb U 06beM
TOProB HE paBeH HYJII0 M Takas LleHa 3aKpbITUS He paBHa HYy/H0.

Ecnm ueHHasa 6ymara Topryetcsi Ha pOCCMNCKOM BupXe B peXmMax TOPros C pacdetamu B pybnasix u
WHOCTPaHHOM BankTe, M Takas bupxa npuaHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CcnpaBeasiMBoi LieHbl MCMNONb3YIOTCS NPUOPUTETHO LIEHbI TOFO peXwuMma TOpPros, MO KOTOPOMY Ha AaTy
oueHkun onpegeneH Hanbonbwnin o6bveM No KpuUTepmsiM BbiIbOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpUnoXxeHnn ansa pocCMMCKnx bmprkesbiX NMAOLWALOK.

B cnyyae, ecnn HM o4Ha M3 LEH MO BbIBPaHHOMY PEXWUMY TOProB B OMNpPeAesIEHHOM BantoTe HE MOXET
6bITb MCMONb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCA LeHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
ApYyroi BantoTe ¢ 06bEMOM TOProB Mo KpUTEPUSIM BbiI6Opa OCHOBHOIO pbiHKA B NOPAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOArOBOW LEHHON 6ymarnm onpepensercd C Yy4YeTOM HaKOMJeHHOro
KYNOHHOIro Aoxoda Ha gaTty onpegenermns CHA.

Ecnhv Ha paty onpegeneHma CYA OTCYTCTBYKOT LUEHbl OCHOBHOMO PpblHKa, AN onpeaeseHuns
CnpaBeasiMBON CTOMMOCTU LLEHHON ByMaru NpMMEHsIoTCS MOAENN OLLEHKN CTOMMOCTU LEHHbIX 6ymar 2-
ro YPOBHS, 3@ UCKJ/IIOYEHMEM Cny4yas, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBAEHO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaTy onpegenenns CHA onycTtMMO MCNoNb30BaTb LEHbI
nocnegHero TOproBoro AHsi OCHOBHOWM 6upxu.

2. Mogenu u MeTtoabl OLIEHKM cnpaBeasiIMuBoM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTca akKTUBHbIN 6Mp)KeBOM PbIHOK, HO UMEIOTCA UHbIe NPAMO
UWIN KOCBEHHO Habnrpaemblie AaHHble (onpepesieHMe UeHbl C UCNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. Cnpaseanusasi CTOMMOCTb aKummn pOCCMﬁCKMX 9MUTEHTOB onpeaendeTcd Ha oCHOBaHUA
cneayrwmnx Moaesnien n MeToaoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKLLMX POCCUMACKUX SMUTEHTOB, o6pawjarowmxcs
Ha POCCUUCKNX U (MNIN) MHOCTPaHHbIX (POHAOBbIX 6Uprkax, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBAHHOM Ha KOpPpPeKTMPOBKe
ncropuyeckon ueHol (Mogenb CAPM).

[laHHas KOppeKTUPOBKa MPUMEHSIETCA B Cllydyae OTCYTCTBUS HabtogaeMol LEeHbl B TEYEHME HE
6onee pecAtTn pabounmx pgHen (panee MCNOAb3YHOTCS MOAENM OLEHKM, OCHOBaAHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-TO YPOBHS).

B cnyyae NMpUHATUS OpraHM3aToOpOM TOProB/AN pelleHust 06 UCK/IIOYEHUN LEHHbIX 6ymar us
CrnucKa LUeHHbIX 6yMar, AonyWlEeHHbIX K TopraM, u (unav) B c/lydae MNPUHSATUS PELLIEHUS O
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npekpaweHun TOpProB, a TaKXe eCcnu TOprum npekpawieHbl B COOTBETCTBMM C MpaBuiaMmu
npoBeaeHnss NIMCTUHIA opraHusaTtopa TOproBauM 6e3 MPUHSATMSA pelleHMsl O MpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeseHms cnpaseasimBon CTOMMOCTU OLLEHMBAEMOro akTMBa
He NpUMeHseTCcs C AaTbl NpeKkpalleHns Topros.

[ns uenen oueHKN cnpaseasiMBOM CTOMMOCTM MCMNOJIb3YETCS CpaBHEHWE AMHAMUKN AO0XOL4HOCTHU
3@ onpeaeneHHbIi MPOMEXYTOK BPEMEHM aHanM3npyemoro MMHAHCOBOrO0 WMHCTPYMEHTa C
OVHAMMKOWM pbIHOYHbBIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (6eHuUMapka) akuum
POCCUNCKNX SMUTEHTOB MCNONb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

cDOpMyﬂa pacyeTa CnpaBennMBOﬁ CTOMMOCTM Ha AaTy pacyeTa.
P; =Py x (1+E(R)),
raoe:
Pl — CnpaBeainBasd CToOMMOCTb O,D,HOVl LleHHOVI 6yMarV| Ha AaTy onpeaeneHumna CnpaBeﬂﬂMBOVl
CTOMMOCTH;
PO — nocneaHaa onpeaeneHHasa cnpasegnnBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) - oxxuaaemas JOXOAHOCTb LIeHHON 6yMmaru;

dopmyna pacuyeTa oxxmaaemMom poxoaHocTn moaenn CAPM:
E(R) =Rt + B (Rm —RD),
roe:

R; - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTM, NPUBEAEHHas K KOINYECTBY
KaneHaapHbIX AHEeN Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T; = To),

roe:
R; - 6€3p1cKkoBas CTaBka AOXOAHOCTM Ha AaTy onpeaesieHust CrpaBeavBoli CTOMMOCTHY;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexAay yKa3aHHbIMW gaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoi CTOMMOCTU;

T, — Npeablaylias AgaTa onpeaeneHnst cnpaBeasvBoi CTOMMOCTY.

ONna aKuuMii poCCMMCKMX 3MMUTEHTOB, TOopryembiXx Ha MockoBckoli bupxe 6e3puckosas
CTaBka [OXOOHOCTM - CTaBKa, onpeaefnieHHass B COOTBETCTBUMM CO 3HAYeHMEM KpUBOM
6eckynoHHol goxogHocTtn (ctaBka KB[l) rocyaapCTBeHHbIX LEeHHbIX 6yMar Ha wmHTepBane B
OAMH roa. B pacuyete ncnonb3yoTcs:
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a)meTtogmka pacyérta KpuBoM OeCKynmOHHOM AO0XOAHOCTUM TroCydapCTBEHHbIX obauraumn,
onpeaeneHHas MockoBcKkoi bupxen;

b)anHamnueckme napameTpbl G-KpUBOM NO COCTOSIHMIO Ha KaXAabli TOProBbiA  AEHb,
nybnunkyemble Ha opuLmanbHOM canite MOCKOBCKOIM BUpxu.

CraBka KB/l paccumTtbiBaetcs 6e3 MpoOMexXyTO4YHbIX OKPYINEHUA C TOYHOCTbIO A0 2 3HAKOB
rnocsie 3anaton (B NPOLEHTHOM BblpaXXeHUn).

MNpu OTCYTCTBUM 3HauyeHUs 6E€3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puUCKoBOIA
CTaBKW 3@ 3TOT AeHb NPUHMMAETCA paBHbIM NOC/IEAHEMY U3BECTHOMY.

Pm1
=—_1,
Pmo

R

m

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHne pbIHOYHOIro MHAMKATOpPA Ha AaTy onpeaeneHuns CnpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HA4YeHMEe PbIHOYHOIO MHAMKATOpPa Ha MpeabiayLlylo AaTy onpeaesieHus cnpaBeasnBom
CTOMMOCTM.

B - beta KO3hO@WUMEHT, PpaCCUYMUTaHHbLIA MO WU3MEHEeHUsIM UueH (3HadeHWid) pPbIHOYHOro
MHOMKaTopa W W3MEHEeHMsSM UeHbl UueHHoW Oymarn. [Ons pacdyeta kKoadduumeHta B
MCMNONb3YHTCSA 3HAYEHUS, onpeaeneHHble 3a nocseaHne 45 TOproebiX AHEN, NPeaLlEeCcTBYLWMX
AaTe onpeaeneHuns cnpaBeasnBoO CTOMMOCTU;

beta ko3(pduMUMEHT paccumTbiBaeTCa Ha JaTy, NpealecTBYOWY paTte onpeaeneHus
cCnpaBeanmBon CToMMocTu. lpun aToM gaTta pacyeta berta koadhduumeHTa A0KHA SABASATHCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpp)

Variance (Ry,)

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

m

roe:
R, - AOXOAHOCTb aKTUBa;,
Pa; — LUEHa 3aKpbITUA aKTUBA Ha AaTy i,

Pa,_; — Npeablayllas LUeHa 3aKpbITUsl aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO0 MHANKATOPA;
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Pm; — 3HaYeHMe pPbIHOYHOIr0 UHAMKATOpa Ha AaTy i;
Pm,_; - npeablayliee 3Ha4YeHne pbIHOYHOIO UHAMKATOPA;
i=1..N, TOproBble AHU, NpealecTByOLWMe AaTe onpeaeneHnsa cnpaBeasinBo CTOMMOCTH.

Mpn wucnonb3oBaHun ™Mogenn CAPM B uensx pacdeTa berta koadduumeHTa Ans akuum
POCCUNCKNX SMUTEHTOB MPUMEHAIOTCA 3HAYeHUS LleHbl 3akpbiTMs Ha MOCKOBCKOW Bupxe npwu
YyCNOBUW NOATBEPXAEHNA ee KOPPEKTHOCTUM B COOTBETCTBMM C MOPSAAKOM onpeaeneHuvs
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHWe beTa koadduULMEHTaA OKPYrAsieTCs Mo MnpaBuiaM MaTeMaTUYeCcKoro
OKPYIEHNS A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTUM aKTMBa W PbIHOYHOTrO MHAMKaTopa (6eHYMapka), WCMosb3yHTCS
3HAUYEHUs1 LEeHbl 3aKpbITUS M PbIHOYHOIO WMHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEN,
npealecTBYOWME AaTe onpeaeneHns cnpaBeanBoil CTOUMOCTH.

LleHa 3akpbiTUa akTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOMMOCTM B MOAENN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYaloWwen YCNoBMSAM YCTaHOBMEHHbIM [lpaBunamm
onpegeneHns CHA, B kKakon-nmbo TOproebil AeHb B nepwuoae 45 ToproBbiXx AHEN, Ha AaTy
pacyeTta koadhdumumeHTa beta, nHpopMauns 0 3HAYEHMN PbIHOYHOIO nHaMKaTopa (6eHumapka)
n 6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENN HE YUYNTbIBAeTCs.

Mpy“ HanMuUM UEHbl 3aKpbITUSA, OTBeYalLWelnh YCNOoBUSM YCTaHOBNEHHbIM [lpaBunamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (6eHYMapka) B KaKOW-
nnbo ToproBebin AeHb B nepuoae 45 ToOproebiX AHEN, Ha AaTy pacdeTta koadduumeHTa beta,
3HayeHne pbIHOYHOro MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbi A€Hb NMPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

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

C [aTbl BO3HWMKHOBEHUS OCHOBaHWM gns npuMeHenms mogenu CAPM po pgatbl npekpalleHus
OCHOBaHu Ans npuMeHeHuss mogenn CAPM umcnonb3yetcs nHbopMaums TOMbKO TOM 6Upxu,
KOTOpas onpegeneHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHWW ans npuMmeHeHus mogenun CAPM. K
Takon MHGOpMaUMM OTHOCATCS Crefyowme 3Ha4YeHUs:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOIro MHAMKaTOpA.

2.1.2. CnpaBeanuBass CTOMMOCTb QAKLUMWA POCCUMUCKUX SMUTEHTOB B CJlydae
npuobpeteHnss B nepuoa pa3MeleHuss C JaTbl NpuobpeTeHus M Ao
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nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHeEN C gaTbl, cnepyoLen
3a JaTOM OKOHYaHWA pa3MeLeHns, A0MYCTUMO MCMOb30BaTb LIEHY pa3MeLLeHuns
6e3 KOppPEeKTUPOBKN. B OTCYTCTBMMU LEeH 1-ro ypOBHS CBblle yYKa3aHHOro Cpoka
NMPUMEHSIETCA OueHKa Ha OCHOBAaHWUM WUCXOAHbIX [AaHHbIX 3-T0  YpPOBHS.
YnpaBnstowas KoOMnaHus no CBOEMY YCMOTPEHMIO MOXET NMEePEenTN Ha OLEHKY C
NCNONb30BAaHNEM MUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WCTEYEHUSI YKa3aHHOro
Ccpoka, 060CHOBaB CBOE pelleHne MOTUBMPOBAHHbBIM CY>XXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06AMraymMm poCCUMCKUX SMUTEHTOB (3a UCKJIIOYEHUEM
o6auraumin BHelWHUX 06/1MraumMoHHbIX 3aMMoB Poccuinckoin depgepaummn):

2.2.1 OnpegenseTcsa C UCMOSb30BaHMEM YKA3aHHOMO HUXe rMpuopuTeTa LeH C YUYeTOM
HanMuMa A0CTyrna K yKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, MNpUMeHSeMbIX MpW pacyeTe YyKas3aHHbIX UeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUII Ha pacrnopsXeHune UeHHbIMM 6ymaramu.
CnpaBeanuBasi CTOMMOCTb A0/rOBOM LEHHOW 6yMarm onpeaensercs C y4yeToMm
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenma CHA.

2.2.1.1. UeHa, paccuutanHHas HKO AO HPO no MeToamkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 nnum mertoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. WHpekcHas ueHa, onpegeneHHas no Metoaumke RUDIP RUS (no
NCXOAHbIM Aa@HHbIM, OTHOCALWMMCSA K 1 nnum 2 ypoBHto (No ybbiBaHuMO)),
packpbiBaeMas WHMOpMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoM WHMOPMaUMOHHOM rpynnbl  «WHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS pacyeTHbIX LleH, pacKpbiBaeMbIX YKa3aHHbIMW Bbille NCTOYHUKaMM
nHdopMaunm, B CBSI3M C HETOProBbIM AHeM OMpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LEeHbl, ANS Lenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU
aKTMBOB MCMOMIb3yeTCs LieHa, paccyMTaHHasi No UToraM nocnegHero TOProBoro AHS.
Takol noaxon MCMNoSib3yeTcss B OTCYTCTBME CO6bITMI, KOTOPbie MOMAM CYLL,ECTBEHHO
NOBMAUSATbL HA 3HAYEHUE PACYETHOW LiEHbl B HETOPrOBbIN AEHb.

2.2.1.3. leHa, onpeageneHHas no MoAeNM OLEHKW ANS LEHHbIX 6yMmar,
HOMWHUPOBaHHbIX B py6nsix, B COOTBETCTBUM C [punoxeHvem 31
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(MoLenb OLLEHKWN UCNOMb3YET UCXOAHbIE AaHHbIE 2-T0 YPOBHS B Cllyyae
oTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpu OTCYTCTBMU LIEH, YKa3aHHbIM B HacTosWEM MyHKTe Ha AaTy onpepeneHus CHA no
WHbIM NMpUYMHaM, cnpasennmBas CTOMMOCTb ONMpeaenseTcsa C Y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ona onpeneneHnss cnpaBeanvMBoi CTOMMOCTM O6/AMralMM pPOCCHUUCKUX
SMUTEHTOB, NpMO6peTeHHbIX NPpU pa3MeLweHnm (B TOM Yyncae 3aMeLlanLmx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeweHun OCyLecTBAseTCS
eBpoobnuraumssmm (B TOM u4ucie B cny4dyae nepegaum (yCTynku) BcCex
UMYLLECTBEHHbIX M MHbIX NpaB No eBpoobanraunsaM pocCUNCKUM OPULNYECKUM
nvuam)), B OTHOWEHUKW KOTOpbIX 6blia 3akstoueHa caenka no npmnobpeteHuto
LeHHbIXx 6ymMar c 3sMUTEHTOM unuM npodeccMoHasbHbiM Y4YacCTHUKOM pblHKA
LEeHHbIX 6yMar, OKa3blBaloWWUM 3SMUTEHTY YCAYrM MO pa3MeLLeHMIO LEeHHbIX
6ymar oT CBOE€ro MMeHU, HO 3a CYET M MO MOPYYEHUIO SMUTEHTA, N60 C NobbiM
APYrMM TpeTbMM /NMUOM B Nepuoa C AaTbl Hadana pasMeweHus no A[aTty
OKOHYaHUs pasMelleHns (panee - UuUeHHble byMmarm, npuobpeTeHHbie npu
pa3MelleHnn), C AaTbl npuobpeTeHMss M A0 AaTbl OKOHYAHUS pasMeLlleHus
NCNONb3YeTCs LeHa pa3MelleHns (ans AONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C y4eTOM HaKOMJeHHOro KynmOHHOro A0XOo4a, €CAW HaducneHue
KYNOHHOrO JAoxoda 3a nepuos pasMelleHus npenycMOTpeHO YCNoBUSMU
pa3MeLleHNs NN NHbIM AOKYMEHTOM).

Ons onpepeneHna cnpaBeasiMBOM CTOMMOCTU LEHHbIX GyMar, npuMobpeTeHHbIX npu
pa3MeLleHnn, C AaTtbl, Cneayowen 3a 4aTON OKOHYaHUSA pasMeLleHns, U 40 NosBAeHus
LUeH 1-ro ypoBHSI UM LiEeH, onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-F0 Uan 3-ro
YPOBHS (3a UCK/TFOYEHMEM LIEHbI, ONpeaesiseMon Mo MoAenun OLEHKM ANs LeHHbIx 6yMmar,
HOMWHUPOBAHHbIX B pybnax, B cooTtBeTcTBUM C [NpunoxeHvem 31, u CrnpasensnBomn
CTOMMOCTM, OMpeAeneHHONW Ha OCHOBAHWM OTYeTa OLUEHLIWKA), MPUMEHSIEMbIX ANS
OLIeHKN 06AMraumm poCcCUNCKUX IMUTEHTOB B COOTBETCTBMM C HacTosawmmm MpaBunamu
CYA, HO He 6onee 10 paboumx AHeN C AaTbl OKOHYAHUSA pa3MeLLEHUS, UCMNOJSIb3yeTCs
LeHa pa3MeleHnsl, CKOpPEeKTUpPOBaHHAs MNPOMOPLMOHANIBHO W3MEHEHWUI 3Ha4vyeHus
6e3pncKkoBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOM bymaru.

B kauecTBe 6€3pnMCKOBOMN CTAaBKM AOXOAHOCTU CTpaHbl pUCKa MCMONb3YOTCS:
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1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUINCKUX pYybnsiX — CTaBKa KPMBOWA
6€eCcKynoHHOM A0X0AHOCTU MockoBCKOM 6Upxmnt]

2) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B @aMEPUKAHCKMX Aosapax - CTaBKa,
Mo aMepMKaHCKNUM rocyAapCcTBEHHbIM obnuraumsamil

3) Onsa ueHHbIx 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKka, obauraumam c
penTuHroMm AAA EBpo30Hbi[3]

Onsa pacuyeTta BbibupaeTcs COOTBETCTBYOLWAS pacKpbiTasl CTaBKa Ha CPOK, MaKCUMasibHO
npubAMXeHHbIN K CPOKY A0 paTtbl noraweHusa (umnm go é6avxkanwen patbl odepThl,
npeaycMaTpuBalolen noraweHne, B Cry4vae, €CciM OHa MNpeayCcMOTpeHa YCIOBUSMMU
BbINycka).

PacueTr nponopumoHanbHOW KOPPEKTUPOBKM LEHbl pa3MeleHns Ha W3MEHEHUe
3HauyeHns 6e3pNCKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensercs cneaylowmm
obpaszom:

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

PV, = Price -

PV, — cnpaBen/inBas LeHa LUeHHOM byMarm Ha naTty OUeHKH
Price — LeHa pa3MeLleHuns LeHHoM 6ymaru

Rf,o — 6e3pnckoBas CTaBka Ha AATy OKOHYaHWUSA pa3MelleHus LueHHoM Bymarm Ha cpok
[0 norawenus (odepTbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OUEHKW Ha CPOK A0 noraweHuns (odepThbl)
T - paTta noraweHusa (odepTbl)

t — AaTa OUEHKMU

to — AaTa OKOHYaHMS pa3MeLleHuns LeHHon bymaru.

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

[21 UcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHwMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vield curves/html/index.en.html
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Mony4yeHHas crpaBensiMBasl LeHa AOJIFOBOM LEeHHOW byMarm C yuyeToM KOpPPEKTUPOBKM
(PV,) okpyrnsietca Ao ABYyX 3HAKOB Mocse 3ansTou.

CnpaBeanvmBasi CTOMMOCTb AOJSIFOBOM LEHHOW OyMaru onpegensietca C  y4yeToMm
HaKOMNJEHHOro KYNOHHOro AoxoAa Ha gaTy onpegenenmsa CHA.

C Hanbonee paHHen us aar:
- AaTa nosiB/eHus UueH 1-ro ypoBHS MK LiEH, onpeaeneHHbIX C YY4EeTOM UCXOAHbIX
OAHHbIX 2-Tr0 MNn 3-ro YpoBHSA (3a UCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKN ANna UuUeHHbIX 6yMmar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 31, u CrpaBeaMBON CTOMMOCTM, OMpeaeneHHOM Ha OCHOBaHWUKU
OT4YeTa OUEeHLLNKa), MPUMEHSEMbIX ANS OLEHKN 06nmraunmn pocCMnCcKMX aMUTEHTOB
B COOTBETCTBMM C HacToawmmu MNpasunammn CHA
- parta, npuxogswascs Ha 11 paboumn geHb, crnepyowmii 3a 4AaTOWM OKOHYaHMSA
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONrOBbIX LEeHHbIX 6ymar onpegensietrcs B obuwem nopsake B

cooTBeTCcTBMMU C [paBunamu CHA.

2.3. CnpaBegnvmBasl CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e WMNOTeYHbIX cepTudMKaToB y4vacTus
onpegenserca Ucxoass M3 pacyeTHOM CTOMMOCTM WMHBECTUMLUMOHHOro nas (MnoTeyHoro
cepTndmkKaTa yyacTnsa), pacCiMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MpPaBOBbIMMU
aktamMm Ha paty onpegenenmss CHA u packpbiTtoro (NpegocTtaBNeHHOro Bragensbuam
WHBECTULMOHHbIX NMaes) ynpasnstowen koMmnaHnen NMU® (MNoTedHOro NoKpbITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX yNpaBAstowei KOMNaHWel A4aHHbIX O pacyeTHON CTOMMOCTHU
WMHBECTUUMOHHOIO nas (cepTudukaTa ydacTusi), MpMMEHsIETCS OLeHKa Ha OCHOBAHMM UCXOAHbIX
[laHHbIX 3-r0 YpPOBHS.

B cnyyae npuobpeTeHMs  MHBECTMUMOHHBLIX MNaeB npu  oOpMMpOBaHMM  MAeBOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAauYM WMHBECTMLMOHHbLIX MaeB A0 AaTbl 3aBeplleHus
(oKOHYaHMSA) hopMmMpoBaHMKS, CripaBeanBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaensiercs
NCXOAS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM UMYLLECTBA), Ha KOTOPYH BblAAETCS OAWH
WHBECTULMOHHBIN Nan npu (bOpMMUPOBaHUMN.

2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, NpeacTtaBnsieMblii akKTUB MO
KOTOpPOM TOPryetcs Ha QA[OCTYMHbIX Habniogaembix pbiHkax (cM. [NpunoxeHue 3),
onpenensaeTcs Ha OCHOBaHWMM CNpaBeasIMBOM LiEeHbl MpeacTaBfissieMOn LeHHon 6ymarm
(6azoBOro aktuBa), onpegeneHHOM Ha 1-M ypOBHE B COOTBETCTBMM C HACTOALWUM
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MPUNOXEHMEM C YUYETOM KOMMYECTBA LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEpXAaeT
oAHa aenosuTapHas pacnucka.

[Ons peno3vTapHbIX pacnuMcok, MNpeAacTaBfsieMbli aKTMB MO KOTOPbIM He TOpryeTrcs Ha
OOCTYMNHbIX Habnwgaembix pbiHkax (cM. [lpunoxeHve 3), cnpaBeasmBas CTOMMOCTb
Aeno3nTapHon pacnuckm onpegensietca no mogenn CAPM B nopsake, yCTaHOBAEHHOM Ans
OLEHKN aKUMN WMHOCTPAHHbLIX 3MUTEHTOB, B TOM u4ucrie naeB (aKuuMnh) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAO0B, aKLWUN MexXayHapOoAHbIX KOMMNAHWIA U AeN03UTapHbIX pacrnmncok.

3. Mogenn n MeToabl OUEHKM cCnpaBeasMBOM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Ha6nopaemble pAaHHble (onpeaeneHme UeHbl C
MCMNoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLiMW POCCUMCKMX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUU
OoTyeTa oOueHWMuKa, cooTBeTcTBYtowero TpeboBaHusaMm ®@egepanbHOro 3akoHa "0O6
WHBECTULMOHHbIX doHaax", MPUHATbBIX B COOTBETCTBUM C HWUM HOPMaTUBHbIX aKTOB,
YkazaHua N2 3758-Y n HacTtosawmx MNMpasun onpeaenenmnsa CHA

3.2. CnpaBeanvnBasi CTOMMOCTb O6/iMrauMi pPOCCUMACKUX 3MUTEHTOB (3a MCKJ/IIOUEHUEM
o6bnuraumii  BHewHUX o6nMraumMoHHbIX 3aimoB Poccuiickon depepauun)
onpenensaercsa C NCNOJ/Ib30BaHNUEM YKA3aHHOIO HMXEe MpuopuTeTa LEeH C y4eTOM Halmnuus
OOCTyNa K YKas3aHHbIM LiEeHaM, a TaK Xe pPeeBaHTHOCTU MCXOAHbIX AAHHbIX U METOAMK
pacuyeTa, TMPUMEHSIEMbIX TMPU pacyeTe YKasaHHbIX LEeH NoCTaBWMKaMMU C Y4YeToM
OrpaHUYeHni Ha pacnopsXxeHue ueHHbiMKM bymaramu. CnpasensneBasi CTOMMOCTb 4,0/1r0OBOM
LeHHOM 6yMmarm onpegensercs C YYeTOM HaKOM/IEHHOro KyMnOHHOro goxoga Ha gaTy
onpeaeneHuns CHA.

3.2.1. leHa, paccuntanHaa HKO AO HP/], onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOoAuK,
yTBepxaeHHbix 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHas ueHa, onpegeneHHasa no metoamke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCALMMCSA K 3 YpOBHIO), packpbiBaemMas WHMOOPMaAUNOHHO-aHANUTUYECKUM
npoaykTtoMm RuData Price MexayHapoaHon nHdpopMaunoHHomn rpynnbel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCUY€eTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMU BbIlL€ UCTOYHUKAMM
MHdOpMaLuMn, B CBSI3M C HETOProBbiM AHEM 6MpX, MO WUTOraMm TOProB Ha KOTOPbIX
ONpeaensoTCcs pacyYeTHbIE LEeHbl, ANs Uefen onpeaeneHus cnpaBeasiMBoii CTOMMOCTH
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aKTNBOB MCNOJIb3YETCA LeHa, paCcCyiUTaHHasd No MTOraMm nocsieaHero ToproBoro AHs.
Takon nopxoAa MCNONIb3YETCA B OTCYTCTBUE CO6bITMVI, KOTOpble MOIrnn CywecTtBeHHO
NnoBINATb Ha 3Ha4YeHNe pvaeTHOVI LEHbl B HeTOpFOBbIVI A€EHb.

3.2.3. LleHa, onpepeneHHas no Moaenu OUEHKWU ANs UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsix, B cooTBeTcTBMM C [puaoxeHnem 31 (Moaenb OLEHKWM MUCMONb3yeT
MCXOAHble AaHHble 3-T0 YPOBHS B Cly4yae oTHeceHus obnunraumm Kk IV pernTruHrosom
rpynne)

3.2.4. CnpaBeanuBass CTOMMOCTb, oOnpeaeneHHass Ha OCHOBaHWMM OT4YeTa OUeHLWMKa,
cooTBeTCcTBYlOWEro TpebosaHmsasM depepanbHoro 3akoHa "O6 MHBECTULMOHHLIX
doHaax", NpUHATBLIX B COOTBETCTBMM C HUM HOPMAaTMUBHbIX akToB, Yka3saHus N2 3758-
Y u HacToawmx Mpasun onpeaeneHns CHA.

B cnyuyae, ecnu ouEHWMWKOM onpefeneHa crnpaBeannBasl CTOMMOCTb 6e3 ydeTa
HaKOM/IEHHOro KYMNOHHOro AoxoAa, TO ChpaBeaAsinBasi CTOMMOCTb ONpeAensieTcs C
YYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOIO A0X0A4a Ha KaXAyt AaTy OLEHKMU.

3.3. CnpaBeanvMBass CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUMACKMX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK >e UWNOTeYHbIX cepTuduKaTtoB Yy4dyacTus
onpegenseTrcas Ha OCHOBAaHWUM OT4YeTa OLEeHLWMKa, COOTBEeTCTBylWwero TpeboBaHUSAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX oHAax", NMPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHus N2 3758-Y n HacTosawmx Npasun onpegeneHnsa CHA

3.4. CnpaBeannBas CTOMMOCTb A€N03UTAapPHOM PaCnMUCKM ONpeaensieTcss Ha OCHOBaHUN oT4YeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnsam GegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkasaHus N 3758-Y u
HacToswmx MNMpasun onpepenenns CHA

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudumkaTa onpeaensieTcs ¢ UCnosib3oBaHMeM
MeToda onpeaesieHns CrnpaBeanMBOM CTOMMOCTM  [AEHEXHbIX CpeacTB BO  Bklajax
(OpunoxeHue 9).

B obuweM cnyuyae ansa Bcex UeHHbIX 6yMmar vMcnosb3oBaHME OT4YeTa OLEHLLUMKA, OrpaHuU4YMBaEeTCH
YCITIOBUSIMU, MPUMEHSIEMbIMU B C/ly4ae BO3HUKHOBEHUS COObITUIN, BeAyLMX K obecLueHeHN0 aKkTuBa
B COOTBEeTCTBUMU C [IpnnoxeHmnem 5.
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LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uucne:

e Man MHOCTPAHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AONroBble LleHHble
6ymarn
MHOCTPaHHbIX
rocyaapcrB;

¢ eBpoob6nurauyumm
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
(uMHaHCOBbIX
opraHum3auum

LleHHble 6yMmarn
MeXAYHapoAHbIX
KOMMaHWM

O6nraumm BHELWHUX
O06/IMraUMOHHBbIX
3anmoB Poccuiickoun
depepaunn (roBO3
PD)

1. MeToa OLEHKM cCrnpaBeA/iIMBOM CTOMMOCTM LEHHbIX 6yMar, ANiIf KOTOPpbIX
onpeaensieTca akTMBHbIN 6Mpr>keBOM pbIHOK (onpeaesieHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoOBHA)

YcnoBuss M NoOpsAoK onpeaeneHuss CrnpaBeaMBOA  LeHbl 1 ypoOBHS C  YYEeTOM KpUTEPMUEB,
XapaKTePM3YHOLWMX BO3MOXHOCTb pacrnopsiXXeHus ueHHbiMn 6ymaramu, npeacrasfieHbl B MNpunoxxeHum
A K HacToswweMy NMpunoxeHuo.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHasa 6yMara Topryerca Ha pPoOCCUMUCKOn 6uprxe B
pe>xmMax TOproB C pacyeramMm B pyb6nsx u MHOCTpaHHOW BaJjloTe:

Ecnu ueHHas 6yMara TOpryetcss Ha pOCCUMCKON BUpxe B pexxMMax TOProB C pacyeTamu B pybnsix u
MHOCTpaHHOW BasloTe, W Takas 6upXa MpuM3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bbibopa
CnpaBeasINBOM LIEHbI UCMOJIb3YIOTCSA NMPUOPUTETHO LIEHBI TOFO peXMMa TOProB, Mo KOTOPOMY Ha AaTy
OLIEHKM onpefeneH Hanbonblmini 06beM MO KpUTEPUSIM BbiBOpPa OCHOBHOIMO PbiHKA, YCTAHOB/IEHHbLIM B
HacTosweM [MpUNoXeHUM AN MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnM HM oAHa M3 UEH Mo
BbI6paHHOMY PEXMMY TOProB B OMNpeAeNIEHHON BantoTe HE MOXET 6biTb UCMOJ/Ib30BaHa Ha ATy OLIEHKM,
TO WCMONb3YKTCA LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B ApPYroi BantoTe ¢ 06bEMOM TOPros Mo
KpUTEpUsIM BbiI6Opa OCHOBHOMO pblHKAa B MOPSIAKE YMEHbLUEHWS.

Cnpaseanueass CTOMMOCTb [AOArOBOW LEHHON 6yMmarnm onpepensercd C Yy4YeTOM HaKOMJEHHOro
KYNOHHOro Aoxoda Ha gaTy onpegenermns CHA.

Ecnn Ha paTy onpegeneHus cnpaBe,anBoﬁ CTOMMOCTUN OTCYTCTBYHT LEHbI OCHOBHOIO pblHKa, AnA
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTM LLEHHOWN 6YMaFVI NPpUMEHAKTCA MOoAEe N OUEHKU CTOMMOCTU
LEHHbIX GYMaF 2-r0 YPOBHS, 32 UCK/TIIOYEHMEM C/lyyas, Koraa OTCYyTCTBME PbIHOYHbIX LeH OGYCJ'IOBJ'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cny4yae Ha aaTy onpeneneHuns cnpaBep,nMBoﬁ CTOMMOCTHU
AoNyCcTMO MUCNoJib30BaTb LEHbI NMOC/IEAHENO TOProBoro AHA OCHOBHOM 6l/lp)KVI.

2. Mogenu u MeToabl OLEHKM cnpaBensiMBoi CTOMMOCTM LeHHbIX 6ymar, gns
KOTOPbIX He onpeaensiercsa akTUBHbiI 6MpP>KeBON PbIHOK, HO MMEIOTCA MUHbIe
npssMO WM KOCBEHHO Habnwaaemble pAaHHble (onpeaeneHue LUeEHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)
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Ycnosug

NnopsiloK ornpeaeneHnss CrnpaBeanvBOM  LUeHbl 2 YPOBHS C  Y4YEeTOM KpPUTEPUEB,

XapaKTEPM3YHOLWMX BO3MOXHOCTb PacrnopsixeHust LueHHbIM1u 6ymaramu, npeacrasseHbl B [punoxeHumn
A K HacTosweMy NMpunoxeHuo.

Cnpaseanueasl CTOMMOCTb [AOJIFOBOW LleHHOM OyMarm onpepensieTcd C y4yeToM HaKOMJeHHOoro
KYNOHHOro Aoxoda Ha gaTty onpegenermns CHA.

Ncnonb3yemas ans oueHKM akUuMM MHOCTPaHHbIX SMUTEHTOB, B TOM Yncie naes (akumii)
WHOCTPaHHbIX MHBECTULMOHHbLIX (DOHAOB, aKLUMA MEXAYHAPOAHbIX KOMMAaHUMA U AEeMN03UTapHbIX
pacnucok mogenb CAPM aHanorm4yHa moaenu Ansi pPOCCUMMCKUX akLMin, C y4ETOM HEKOTOPbIX
ocobeHHOCTEN NMPUMEHEHUS:

B kayecTBe pbIHOYHOIO MHAMKATOpa (6eHUYMapKa) aKkuMin MHOCTPAHHbIX 3SMUTEHTOB, NaeB
(aKumnmn) MHOCTpaHHbIX (HOHAOB, TOPryeMbIX Ha POCCUUACKUX WU (MNN) MHOCTPAHHbIX
bupxax, a TakxXe akumini MexayHapoAHbIX KOMMNaHUM UCNONb3yeTCcs MHAEKC 6Mpxn, Ha
KOTOpOWM onpegeneHa cnpaBeasmBasl LeHa YpOBHA 1 wuvepapxum crnpaBeanvBoi
CTOMMOCTM AaHHON LeHHoM 6yMmarn Ha AaTy, npeilecTBYOWY AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns moaenu CAPM.

Mo peno3uTapHbIM pacnmMckaM WCMOJIb3YeTCs PbIHOYHbIM MHAeKC (6eHuMapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpu 3ToM BbibupaeTcs uHAeKC (6beHumMapk) ToOM
6mpxeBon Nnowanku, B CTpaHe KOTOpPOW BeAeTCs OCHOBHAas AeATeNbHOCTb 3MUTEHTA
npeacTaBASeMOro akTMea Aen0o3MTapHOM pacrmncku.

Ons akuMil MHOCTPaHHbIX 3MUTEHTOB, MaeB (akuuMin) WMHOCTPaHHbLIX (OHAOB, aKuUMi
MeXAYHapOAHbIX KOMMNaHWI B KauecTBe 6€3pnUCKOBOM CTaBKU AOXOAHOCTU NPUMEHSIOTCS
CTaBKM, yKa3aHHble B lMpunoxeHun 5. MNMpn 3TOM 415 akuMi MHOCTPaHHbIX SMUTEHTOB,
naes (aKuMin) MHOCTpPaHHbIX (POHAOB, aKUMN MeXAYHApPOAHbIX KOMMaHWUM B Ka4decTse
6€3pNCKOBOIM CTaBKM AOXOAHOCTM MPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM GyMaram
B BaJiloTe, COOTBETCTBYIOLLEN BanTe UCXOAHOW KOTUPOBKM 1 ypOBHS OLEeHMBaeMon
akumm (nas). [na Oeno3uTapHbiX PacnMcoKk B KadyecTBe 6e3pMCKOBOM CTaBKMU
AOXOAHOCTU MPUMEHAETCS CTaBka MO roCyAapCTBEHHbIM OyMaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTPpaHe, B KOTOPOW BeAeTCsl OCHOBHAsA AeATeIbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTmea Aeno3nTapHOM pacnucku. B ciyyae HECOOTBETCTBMS BastOThl
cTaBkn 6e3puCcCKOBO  OOXOAHOCTU BaslOTe€ UCXOAHOM KOTUMPOBKM 1  ypOBHS,
ncnonb3yertcs 6e3puckoBasi CTaBKka B BasiloTe, COOTBETCTBYHLLEN BasiloTe WUCXOAHOM
KOTnpoBkM 1 ypoBHS. Ecnun B lMNMpunoxeHnm 5 He ykasaHa cTaBka B Heobxogmmon ans
pacyeTa BaslloTe, TO Takasa CTaBKa onpeaenseTcs C y4eToM yC/oBUiA HacToawero ab3saua
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS ynpaBasoWen KOMMaHMM.
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e B uensax pacyeta beta koadduumeHTa AN aKUMA MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX GOHAOB, aKUWMIA MeXAYHapOAHbIX KOMMAHWN M Aen0o3UTapHbIX
pacnmMcoK TMPUMEHSITCS 3HaveHus LleHbl 3akpbitua  6upxu  (Npu  ycnosuwu
NOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM UeHHbiXx 6yMar Ha 1 ypoBHeE), Ha KOTOpOW onpeaeneHa
Haanexawas KOTUpOBKa YpoBHSA 1 wmepapxum crnpaBeanMBoil CTOMMOCTM Ha Aaarty,
MpeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM

e [lns geno3uTapHbIX pacnmncok B KayecTBe nokasaTens P, Mcnonb3yeTcs cnpasennvmBas
CTOMMOCTb CaMOl AeN03UTapHOM pacrnmncku.

3. Mopgenun n MeToabl OLEHKM CNpaBea/sIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Hab6nrpgaembie pAaHHble (onpeagesieHUe UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AldHHbIX 3-r0 YPOBHSA)

YcnoBus W NOpsSAoOK onpeaeneHns CcrnpaBeaMBOM  LeHbl 3 YPOBHS C  YYeTOM KpuTepues,
XapaKTEePM3YHOLWMX BO3MOXHOCTb pacrnopsikeHusi LueHHbIMu 6ymaramu, npeacrasfieHbl B [punoxeHumn
A K HacTosweMy lpunoxeHuto.

AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie
pacnucku
MHOCTPaHHbIX
OSMUTEHTOB;

Axkuun
MeXXAyHapoaHbIX
KOMMNaHWM;

AKLUMUN POCCUNCKNX
3MMTEHTOB.

4., MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMuMumMnsauMM 3MUTEHTa (SMUTEHTa npeacTaBifieMbiX aKTUMBOB NO
Aeno3uTapHbIM pacnmckaMm); 1mbo B CBAA3M C NnpeacTosAWmMM (M1 COCTOSIBLUMMCS )
npuobpereHneM (BblKynoM) LeHHbIX 6yMar MHOCTPAHHOro >SMUTEHTa M
npogaxxeu (pasMewleHMeM) aKLUMA POCCUMUCKOro >SMUTEHTAa WMAM aKUuun
MexxayHapogaHou komnaHmm (o6bmeHoMm) (onpepaeneHue cnpaBef/MBOM
croumocty no mopenn CAPM c wucnosb3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToAMKa OUEHKW CnpaBeanMBON CTOMMOCTU, MPeaAyCMOTPEHHAsA MYHKTOM 4.2 HacTosawero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET NPUMEHATBHCS UCKNOUMTENbHO B Clly4ae
peaoOMUUNAALNN SIMUTEHTa akuMin (3MUTEHTa NpeacTaBNsieMOro akTMea Mo Aeno3uTapHbIM
pacnuckam), uin B CBS3M C NPeacTosawmmM (Mnm coCcToaBwMMCA) npmobpeteHmnem (BbiKynoMm)
LEeHHbIX ByMar MHOCTpPaHHOIro aMmMTeHTa M npogaxen (pa3MelleHMeM) akuun (B TOM vnucne
AOMOSHUTE/IbHOIO  BbIMYCKA) POCCMMCKOrO 3MUTEHTa WAM  MeXAYHapoAHOM KOMMOaHWu
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4.2.

(obMeHOM). Bo BcCex WHbIX Cnyyasx cnpaBegsimBasl CTOMMOCTb aKUMM MHOCTPAHHbIX
SMUTEHTOB, AEMO3MTapHbIX PACMMCOK MHOCTPAHHbIX 3MUTEHTOB, aKUW MeXAYyHapOAHbIX
KOMMNaHUN, akuMii pPOCCUNCKNUX SMUTEHTOB onpeaensieTcs B obuem nopsgke, yCTaHOBIEHHOM
Mpasunamu onpepeneHmnsa CHA.

B cnyyae orpaHuM4yeHmnst opraHM3aTopoM TOProBau AOMNYCTUMbIX KOAOB PacyeToB B pexuMme
TOpros «PeXXMM OCHOBHbIX TOPros T+» MO cAefikaM C aKUMSAMN MHOCTPaHHbIX SMUTEHTOB UK
Aeno3vTapHbiMKM pacnuckamm (B pe3ynbTaTe BBeAEHUST KOTOPOro 6Mp>XeBOW pPbIHOK MO
YKasaHHbIM LeHHbIM 6yMaraMm nepecrtaeT yAOBETBOPSATb YC/I0BMSAM aKTUBHOIO pblHKA), B
CBS3M C pegoMumumnsumen asmmteHTa (3MUTEHTa NpeacTaBisgemMoro akTMea no Aeno3nTapHom
pacnucke) uam B CBA3U C NpeacTosiwMM (Mnn coctosBwnMcs) npuobpeteHneM (BbliKyrnoMm)
LEeHHbIX ByMar MHOCTPAaHHOIo aMUTEHTA U nMpogaxen (pa3MeweHmem) akumn (B TOM yucne
OOMONHUTENIBHOIO BbIMYCKA) POCCMUCKOrO 3MUTEHTa WM  MEeXAYHapoAHOMW KOMMNaHWuu
(obMeHOM) ana onpeAeneHns cnpaBeaiMBON CTOMMOCTHU:

e aKUMN MHOCTPAHHbLIX SMUTEHTOB WWN AEMNO3UTAPHbIX PACMMCOK - Ha4YMHas CO AHA,
cnepytowlero 3a nocieaHMM TOproeBbiM AHEM, B KOTOPOM MPUHMMANINCh 3as8BKW Ha
3aK/IloYeHMe CAEeNOK C aKuMSMM WMHOCTPAHHOro 3MUTEHTA WM OENO3UTAPHbIMU
pacnnuckaMmm B pexmme TOpros «PexuM OCHOBHbIX TOpros T+» (aanee — MNMocnegHui
TOProBbl A€Hb B peXMMe OCHOBHbIX TOproB T+);

e  aKUMIN POCCMMCKOrO 3MUTEHTA UM aKUMIA MEXAYHAPOAHOM KOMMaHMN — HauMHasa co
AHS 3auncnenunst Ha cdet geno YK A.Y. MNO® akumin poCCUINCKOro aMUTEHTa Wn
MeXAyHapoAHON KOMMaHWK, MOJIYYEHHbIX B CBSA3M C peaoMULUASILMEN DMUTEHTA
(3MUTEeHTa NpeAcTaBsSeMoro akTmea no Aeno3nTapHbIM pacnnuckam) Mnm B CBA3N C
npuobpeTteHnem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obMeHoM), B cryyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

ponyckaeTtcsa npuMmeHsaTtb moaens CAPM 3-ro ypoBHS aHanornyHo tTomy, kak mogenbs CAPM
npuMeHseTcs Ana onpeaeneHns cnpaBeisiMBoli CTOMMOCTU aKUMA POCCUNCKUX SMUTEHTOB C
yyeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbLCA B OTCYTCTBME HabnogaeMon LeHbl
NepBoro ypoBHS A0 HAcTynseHus Haubonee paHHeW U3 aar:
a) AaTbl NpekpaweHus Mpu3HaHUsg akuuh WHOCTPAHHOro 3SMUTEHTA WM
Aerno3nTapHbIX pacrnncok, HO He no3gHee AaTtbl 3auyMcneHus Ha cdet geno YK
A.Y. MA® nony4veHHbIX LeHHbIX 6yMar (3a UCKIOYEHUEM cry4dasl, YKa3aHHOro B
n. 4.3 HacTosawero lNMpunoxeHuns);
b) paTtbl, Cc KOTOpoM [AOCTynHbl BCE€ KOAbl PpacyeToB, pa3peleHHble ans
COOTBETCTBYIOWLEro TMNa UeHHbIX 6ymar, npu 3akaloyYeHUn CAENOK B pexmnme
TOpros «PeXuM OCHOBHbIX Toproe T+» (B 3TOM c/y4vae crnpaseanvBas
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4.2.2.

4.2.3.

CTOMMOCTb LeHHbIX 6ymar onpeaensetcss B COOTBETCTBMM C 06LWMM NOPSAKOM,
yCTaHoBNEeHHbIM MpaBunamm onpeaenerHust CHA);

C)  AaTbl UCKKOYEHUS LeHHbIX byMar u3 cnucka ueHHbIX byMar, AonyLleHHbIX K
Topram/paTbl NMpekpalleHusl TOpPros LUeHHbIMWU HGyMaramm (3a WCKAKYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOrO 3MUTEHTAa Ha UeHHble byMarmu
POCCMNCKOro 3MUTEHTa WM MEeXAYHapoAHOW KOMMaHWM B paMKaxX OAHOro
TOProBOro KoAa; cry4asi, npeaycMoTpeHHoro n. 4.3 HacToswero MpunoxeHus,
npn kotopoMm Mogenb CAPM 3-ro ypoBHS npooskaeT MNPUMEHSITbCS WU
NMPUMEHSIETCS ANS OLEHKN aKUMN POCCMINCKOrO AMUTEHTA UM MeXAYyHapOoaHOWN
KOMMaHuK; cay4das, npyM KOTOPOM B OTHOLUEHMWU aKLMW POCCUIACKOrO SMUTEHTA
(nnn MexayHapogHOM KOoMMaHwum), B OMaaTy KOTOPbIX MPUHMMAOTCS akuum
(oeno3mTtapHble  pacnMCKW)  MHOCTPaAHHbIX  3MUTEHTOB, onyb6snkoBaHa
nHdopMauna 0 TOM, YTO aKUMM POCCUMACKOrO 3MUTEHTA (MM MeXAYHapOAHOM
KOMMaHMK1) BKJOYEHbl B CMMUCOK LEHHbIX 6yMar, AONyWeHHbIX K Topram), C
ykasaHHon patbl mogenb CAPM 3-ro ypoBHS He NMpuUMeHWMa, crnpaBensineas
CTOMMOCTb oOnpeaensercsds no WHbIM MOAENSIM OLEHKWM, OCHOBAHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

B LeNnax onpeaeneHuss cnpaBeanMBOi CTOMMOCTM aKUWIA MHOCTPAHHOrO 3MUTEHTa
(aeno3mTtapHbiX pacnucok) no mogenu CAPM 3-ro ypoBHSI MAM pPETPOCHEKTUBHOIO
pacyeTa crnpaBeanMBOi CTOMMOCTM aKUWMA MHOCTPAHHOro aMmUTeHTa (Aeno3nTapHbIX
pacnucok) (B cnyyae, yCTaHOB/IEHHOM B M. 4.3 Hactoawero [puno)xeHusa) npu
nepsoM npumeHeHnn mogenmn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpaseanmBas CTOMMOCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOIO 3MUTEHTa
(Aeno3mnTapHbIX pacrnucok), onpeaeneHHas Ha MNocnegHUn TOProebii AEHbL B pEXUME
OCHOBHbIX TOproB T+ B 06WeM nopsigke, YCTaHOB/IEHHOM HacToswmMu MNpaBuiaMu
onpeaeneHna CHA;

nmbo B c/yyae OCyWeCcTBNEHUS PETPOCMEKTUBHONO pacyeTa AN Lenen OueHKM
MOJSIYYEHHbIX aKUMA POCCUMCKOro 3MUTEHTA WM MeXAYHApOAHOW KOMMaHuu -
cnpaBegnimMBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuuMil MHOCTPAHHOIO 3MUTEHTA,
onpegeneHHas nNo gaHHbIM MockoBckoih Bupxwu Ha lMocnegHwid TOpProBbin AeHb B
peXuMe OCHOBHbIX TOProB T+ Mo MeToAaM OUEHKW, MpefyCMOTPEHHbIM HaCcToALWMMHU
Mpasunamnu onpegeneHns CHYA, kak ecnm 6bl McxogHble LeHHble 6ymaru
WHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP/;

B KauyecTBe pbIHOYHOro MHANKaTopa (beHumMapka) ncnonbsyeTcs nMHAeKC 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 6e3puMCKOBOIM CTaBKM [OXOAHOCTM TMPUMEHAKTCS CTaBkM MO
rocyaapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [lpunoxeHun 5, B BanioTe,
COOTBETCTBYIOLWEN BaJlOTE€ WMCXOAHOW KOTMPOBKM 1 YpPOBHS OLEHMBAEMOW aKuumu
(Aeno3nTapHOM pacnuckun);

AN Aeno3uTapHbiX pacnMCcOK B KayecTBe MokasaTtens P, wcnonb3yeTcs
cnpaseasiMBas CTOMMOCTb CaMOW AEeN03MTapHOW pacnucKu;

Beta-koadhdnuUMEHT paccunTbiBaeTcs NO COCTOSHUIO Ha lMocneaHniA TOProBbii A€Hb B
pexXuMe OCHOBHbIX TOpProe T+, paccunTaHHOe 3HayeHue beTa-koadduumeHTa
dukcupyeTca M NpMMeEHseTcs B TedeHMe BCEero Cpoka ornpeaeneHus cripaseaiviBoi
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWTEHTA, AENO03UTApPHbIX PacnuCoK, aKuumn
MeXAYyHapoAHOM KOMMNAaHMM M aKuMih pOCCUMCKOro ammTeHTa (Ans nocnegHux - B
c/nyyae, yctaHoBneHHoM n. 4.3 Hactosawero lMpunoxexHuna) no mogenn CAPM 3-ro
YPOBHS;

Ans pacyeta berta-koadduumMeHTa WMCNOMb3YHTCA 3HAYEHUS LEHbl 3aKpbITUS WU
PbIHOYHOrO MHAMKATOpa (6eHuMapka) 3a nocnegHue 128 TOpProBbiX AHEWN,
npeawecTeyowmx ocnegHeMy TOProBoMYy AHIO B PEXMMe OCHOBHbIX TOproB T+
(Bkntoyas MNocnegHWin TOPro.Bbii AeHb B peXWMe OCHOBHbIX TOproB T+);

LeHbl 3aKpbiTus BKJYaTca B pacyeT berta-koadhduumeHta npu  ycnosum
NOATBEPXAEHMUS UX KOPPEKTHOCTM B COOTBETCTBMW C MNOPSAKOM onpeaeneHus
CnpaBeasiMBoON CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHeE;

i=1..N, TOproBble AHU, NpealecTByowWmne NocnegHeMy TOProBOMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bk/toyas locnegHun TOProBbid A€Hb B PEXWMME OCHOBHbIX
ToproB T+), 4N pacyeTa AOXOAHOCTU aKTUBA U PbIHOYHOIo MHAMKaTopa (beHuMapka)
NCMNOMb3YIOTCS 3HAUYEHMUS LiEeHbl 3aKpbITUS U PbIHOYHOrO MHAMKATOPa 3a nocaegHue
128 ToproBbix AHel, npegwecTsylowmnx ocnegHeMy TOProBOMYy [AHK B peXuMe
OCHOBHbIX Topros T+ (Bkito4yas lMocneaHunin TOProBbli AEeHb B PEXWMME OCHOBHbIX
Topros T+);

npM OTCYTCTBMW LEHbl 3aKpbiTUS, OTBe4dalolen YCnoBMSAM, YCTaHOBEHHbIM
Mpasunamu onpepenenHns CYA, B Kakoh-nmbo TOproeBbil AeHb B nepuoge 128
TOProBbIX AHeN, npeawecTeyowmx NocnegHeMy TOproBoMy AHIO B peXMUME OCHOBHbIX
ToproB T+ (Bkito4yas lNMocnegHuii TOPro.bii AE€Hb B PEXUME OCHOBHbIX TOPros T+),
nHdopMaumna O 3HaYEeHWUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u 6e3puckoBoi
CTaBKW 3a 3TOT TOProBbli AeHb B MOAEN HE YUYUTbIBAETCH;
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4.3.

4.4.

4.2.11.0pn HaNM4YUK LEHbl 3aKpbITUSl, OTBEYAIOLWEN YC/I0BUSM, YCTAHOB/IEHHbIM [1paBuaamum
onpegeneHns CHA, n oTCyTCTBUM 3HAYEHMUS PbIHOYHOIrO MHAMKaTopa (6eHuMapka) B
Kakom-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEN, NpealecTBYHLWMX
MocneaHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bknto4as MocneaHui
TOProBbIA A€Hb B PEXWMME OCHOBHbIX TOProB T+), 3HaYeHne pbIHOYHOIro MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbIN A€Hb MPUHUMAETCHA PaBHbIM NOC/IEAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumm pPOCCUIACKOrO 3SMWUTEHTA WM MeXAYHapOAHOM KOMMNaHWu,
Nnosy4YeHHble B CBSA3M C peaoMuumnaumen ammTteHTa (3MUTEHTa NpeAcTaBasieMOro akTmMea no
OEeno3nTapHOM pacnucke) wunum B CBA3M C npuobpeteHmeMm (BblKynoM) ULeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akumin (B TOM 4ucne
OOMONHUTENIbBHOIO BbIMYCKA) POCCMUCKOrO 3MUTEHTa WM MEeXAYHapoAHOMW KOMMNaHWuu
(obMeHOM), 6blnM 3auncneHbl Ha cder geno YK A.Y. NMN® go patbl, C KOTOpPOK CTanu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYIOWEro TMna LeHHbiX 6ymar,
NpuM 3aK/lYEHUN CAENOK B peXuMe TOpProB <«PexXwmM OCHOBHbIX TOpros T+», Ans
onpeaeneHns cnpaBeasiMBoOM CTOMMOCTWU MOJSTYYEHHbIX aKLMA POCCUICKOro 3MUTEHTa WM
MeXAyHapoAHOW KOMMaHWUM [OoNyCTUMO npuMeHsATb Mogenb CAPM 3-ro ypoBHs, ecnu
KONMYEeCTBO LEeHHbIX 6ymar, BennumHa Kanutana, akTuebl M o0b6s3aTenbCTBa POCCUMINCKOro
3MUTEHTA WM MeXAYHapOAHOM KOMMNAaHWKM OCTannUCb 3KBUBAJIEHTHbIMWU OTHOCUTESIbHO
COOTBETCTBYHOLLMX MNOKasaTesien WHOCTPaAHHOro aMmTeHTa (NIMb6O ecnm COOTBETCTBYHOLLME
U3MEHEHUs B CTPYKType KanuTasna, aktueax n obsasaTtenbCcrBax 6bian yUTeHbl y4acTHUKAMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUWMiA MHOCTPAHHOIo 3MUTEHTa MM Aen0o3MTapHbIX
pacnmcok, O 4YeM Ynpasnswowas KOMMNaHuUsa COCTaBAsieT MOTMBMPOBAHHOE CyXAEHWE) u
onybnmkoBaHa WH@OpMauUMs O BKIAKYEHUW aAKUMKA  POCCUMACKOro 3SMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKM B CNMUCOK LeHHbIX 6ymar, gonyweHHbiX K TopraMm. [pun 3ToM
pacyeT crnpaBeasiMBoO CTOMMOCTM aKUMW POCCUMNCKOrO 3MUTEHTA WAWM MeXAYyHapOoAHOM
koMmnaHum rno mogenn CAPM 3-ro ypoBHS NpOM3BOANTCS TakK, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI MpogoJsixKana NPUMEHSITbCS K akKUuMSM MHOCTPaHHOro aMmTeHTa (Aeno3uTapHbIM
pacnmMckam) uauM npuMmeHsinacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayruwero gHs 3a NocnegHM TOProBbiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Korga MCxoaHble LeHHble bymMaru
MHOCTPa@HHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HP/), a akumnm poCCUMICKOro 3MUTEHTA
WINn  MeXAyHapoaHOM KOMMNaHuuM aBNaancb 6bl  akuMsSIMM  MHOCTPAHHOINO 3MUTEHTa
(Aeno3nTapHbIMK pacnuckamm).

Mogenb CAPM 3-ro ypoBHS HE MOXET NMPMMEHSATLCSA AN Lenen onpeaeneHms crpasensineBom
CTOMMOCTM  aKUMIi  MHOCTPaHHbIX 3MUTEHTOB, AenOo3UTapHbIX  pPacnucok,  akuui
MeXAYHapOAHbIX KOMMaHWW, akuuMil pPOCCUUCKMX 3SMUTEHTOB B C/llydae oOrpaHu4yeHus
OpraH1M3aTopoM TOProBfM AOMYCTUMbIX KOAOB PacHeTOB B PeXMME TOProB «PeXXnM OCHOBHbIX
TOopros T+» Mo caenkaMm C UeHHbIMM 6yMaraMun, B CBS3U C Mpeactosiwen npuocTaHOBKOM
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TOProB LEHHbIMM BymMaramMm uamn B Ciyyae NpPUHATUS OpraHM3aTopoM TOProB/IM peLleHUst O
NpMOCTaHOBKE TOProB LeHHbIMKM 6yMaramm - ¢ Hanbosnee paHHen U3 gat: AaTbl, C KOTOPOW
B peXuMme TOproB «Pexmm OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aKJ/IlOYEHWE CAENOK C
aKUMSMWU MHOCTPaAHHOrO 3MUTeHTa (Aeno3uTapHbIMWM pacnuckamun); QakTuyeckon aAaThl
NPUOCTAaHOBKWN TOProB akKUMSIMWU MHOCTPAHHOIO aMUTEHTa (Aeno3uTapHbIMK pacnuckammn) (B
YKa3aHHOM cCriyyae crnpaBesimBasi CTOMMOCTb OMpPeAensieTCs MO WHbIM MOAESSIM OLLEHKMU,
OCHOBa@HHbIM Ha TMPUMEHEHUM WUCXOAHbIX AaHHbIX 3-ro0  YpoBHS). OrpaHuyeHune
npeaycMOTPEHHOE HacTOSLWMM MYHKTOM He MPUMEHsieTCa B Tex Cny4asix, Koraa B AaTty
nybnvkaumMm mHgopmaummn 06 orpaHMYeHnn JONyCTUMbIX KOLOB PAacYEeTOB B PEXUME TOProB
«PexKnM 0CHOBHbIX TOproB T+» Mo caenkaMm C LeHHbIMXU ByMaraMm MHOCTPaHHbIX SMUTEHTOB
onybnmkoBaHa MHGOpMaLUKUsa 0 TOM, YTO aKLMM POCCUNCKOro aMmUTEHTa (MM MeXAyHapo4HOMN
KOMMaHMK), B OMJaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOLIME LIEHHble OyMaru
WHOCTPAHHbIX 3MUTEHTOB, BKJ/IIOUYEHbI B CMMCOK LieHHbIX ByMar, 4onyLWeHHbIX K Topram).

Mogenn oyeHKn CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM oripegesieH aHaJIOrM4Hbli aKTUB (onpe,aeﬂeHme LJeHbI C YHETOM NCXOAHbIX

AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMaru

Mopspok onpeaneneHun CﬂpaBeAﬂMBOﬁ CTOMMOCTH

LleHHas 6ymMara saBnsiercsa
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Ons onpeneneHvss crnpaBeasiMBOM CTOMMOCTM LEHHOW 6OyMarM MCnosb3yeTcss LeHa BbiNycKa
(aHanoOrM4yHOro akTmea), MO OTHOLIEHWUIO K KOTOPOMY AaHHbIA BbINYCK SBASETCH AOMOSIHUTENbHbIM,
onpeaeneHHasl, Ha pgaTty onpeaeneHnss CHA B COOTBETCTBMM C MOAENAMMU OLEHKM CTOMMOCTM LI€HHbIX
6ymar, ons KoTopbixX onpeneneH akTUBHbIN PbIHOK (MCXOA4HbIE AaHHbIe YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb OMNpeAesnsieTcss CornacHo 3TOMY MopsiaKy A0 BO3HMKHOBEHMS cripaBeasiMBoOM
CTOMMOCTM UeHHoM byMmarn, aBnsoLencs 4ONOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJibTaTte
KOHBepTauuu B Hee
ApYyroi ueHHou 6ymarmu
(McxopHO LeHHoM
6ymarn)

Ona onpegenenvs crnpaBensvBoi CTOMMOCTM LEHHOW 6yMaru, UCronb3yeTrcs LeHa WUCXOAHOM LIEHHOWN
bymarn, onpeageneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKUM CTOMMOCTM
UeHHbIX 6yMmar, A4ns KOTOpbIX oOnpefeneH aKTUBHbIM PbIHOK, CKOPPEKTUPOBaHHas C Y4eToM
Koa(ddunumeHTa KoHBepTaunm (MCXxogHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OnpeaeneH akKTUBHbLIA PbIHOK LEHY MCXOAHOW LUeHHOW 6bymaru Ha gaTty onpepeneHusa CYA,
NCNONb3yeTcs crnpaBeanvMeasl CTOMMOCTb WCXOAHOW LEHHOW ©6yMarun, onpegefneHHas Ha AdaTy
KOHBepTauWumn, CKOppeKTUpOBaHHAas C y4eToM KoaddurumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHS
2).
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CnpaBeanuBasl CTOMMOCTb OMpeAensieTcss CornacHo 3TOMYy MopsAKy Ha AaTy kKoneepTauum. Co
cneayrllen aatbl NpUMeHsieTcs o6Wnii NOpSAOK OLIEHKM.

CnpaBeanmBon CTOMMOCTbIO akumii ¢ 6onblier (MeHbWEN) HOMUHAMIBHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEepTauMu B HUX MUCXOAHbIX aKUWN, SABASETCS cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUNA.

CnpaBeanmBon CTOMMOCTbIO aKUMIW TOM Xe kaTteropum (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HWUX UCXOAHbIX aKuWih, SBMASeTca crnpaBeanmMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvBOM CTOMMOCTbIO aKLUWW, MNPU3HAHHbLIX B pe3yfbTaTe KOHBepTaumu npu ApobneHumn
NCXOAHbIX aKuui, SIBNSieTCa crnpaBeanmMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AeneHHas Ha
KoadpdununeHT gpobneHus.

CnpaBeanMBoOM CTOMMOCTbIO aKUWI, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuMu MpU KOHCoNMAaumm
NCXOAHbIX aKUWIA, SBASEeTCS CnpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHbLIX akUM, YMHOXEHHas Ha
K03(pDMUMEHT KOHCOMMAAUNN.

CnpaBeanmBon CTOMMOCTbIO akuMh mnm obnuraumii HOBOrO BbiMyCKa, MPU3HaHHbLIX B pe3ysjbTaTe
KOHBEepTaUnM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LLEeHHbIX Bymar, aBnseTcs cnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, geneHHass Ha KONMMYyecTBO akuunm (obnwuraumii), B KoOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas LueHHas bymara.

CnpaBeanvBoii CTOUMOCTbIO aKLMN, NMPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALUM B HUX UCXOAHbIX aKLU
npu peopraHusauum B ¢dopMe CAUSHUSA, SBASIeTCS CrpaBeannBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX
LEHHbIX ByMar, yMHOX€eHHas Ha KO3(hMdOULIMEHT KOHBEpPTaLMK.

CnpaBeanmBoM CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pe3ysbTaTe peopraHm3aumm B dopme
pa3fesieHns UM BblAeNeHUS aKUMOHEpPHOro obulecTBa, NPU3HAHHbIX B pe3ysbTaTe KOHBEpTauuu B
HMX UCXOAHBIX aKUWNI, ABASETCS CnpaBensinBasi CTOMMOCTb KOHBEPTUPOBAHHbBIX aKUMi, AeneHHas Ha
KO3 hUUMEHT KOHBepTaumun. B cnydae, ecnu B pe3synbTaTe pasfefieHus WUan BblAENEeHNs CO34aeTCs
ABa wmnn bonee akUMOHEpHbIX obuwecrtBa, Ha KOIDDUUMEHT KOHBEpPTALUMW AENUTCA OLeHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aAKUWW, YMeHblUeHHas NponopuMOHanNbHO AoJle UMyLLecTBa
peopraHM30BaHHOIrO aKUMOHEpPHOro obuiecTsa, NepeaaHHOro akLuMoHepHOMY 06 eCcTBY, CO34aHHOMY
B pe3yfnbTaTe pasaeneHns uian BblAeseHuns.

CnpaBeanueasi CTOMMOCTb aKUMiA BHOBb CO3A4aHHOMO B pe3ynbTaTe peopraHusaumm B dopMe
BblAE/IEHUS aKUMOHepHoro obuwecTBa, MNPU3HAHHbLIX B pe3ynbTaTe WX pacnpeeneHus cpeam
aKLMOHEPOB PEOPraHM30BaAHHOIO aKLUMOHEPHOro O6LLECTBA, CYUTAETCS PABHOW HYNIO.

CnpaBeanuBoi CTOMMOCTbIO 061MraumMin HOBOro BbiNyCKa, NPM3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX WCXOAHbIX 0bnuraumii nNpu peopraHuMsaumm 3SMUTEHTa Takux obnurauuin, aBNsSeTcs CcyMma
3Ha4YeHMN cnpaBeasMBON CTOMMOCTb KOHBEPTUPOBaHHbIX obnnraumin 6e3 yyeta HK v 3HavyeHne HKJ
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no o6aurauMm HOBOrO BbiMyCKa, PacCYMTaHHOE B COOTBETCTBUMM C 3MUCCMOHHBLIMU AOKYMEHTaM Ha
[aTy OLEHKW.
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MpunoxxeHnue A k NMpunoxxenutro 3. NMNopsaok onpeaeneHusn
cnpaBea/sIMBOM CTOMMOCTU MHOCTPAHHbIX LLleHHbIX 6yMmar

Bblbop cnocoba oueHKW cripaBeanmBon CTOMMOCTU LEHHbIX 6yMar (B TOM yMcie ueHHbIX 6ymMar ogHOro n Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTnyecKor BO3MOXHOCTM pacrnopsXaTbCs UeHHbIMKM 6yMaramu (LeHHon 6ymaron)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpeanpuHMMAaEeMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aumim, NHOCTPaHHbIX (PUHAHCOBbLIX OpraHn3aunin, MexAyHapoAHbIX PacCYETHO-K/IMPUHIOBbIX LLEeHTPOB «EBpoknup
BaHk», r. bptoccenb, n «KnupctpnM BaHKUHM», 1. JIlokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHMEM OrpaHNYUNTENbHbIX
Mep B OTHOLWEeHUU Poccunckon denepaumm, poCCUNCKUX HOPUANYECKMX NUL, U rpaxaaH Poccunckon denepaumu.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, UHOCTpaHHbIEe aKuuU, UHOCTPpaHHbIE naun
o6nuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble (ETF), HOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX PacCnUCKM, akKLMn MexxayHapoaHbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB KOMMNaHU#

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl NCrOb3YTCS TO/IbLKO MPW Haanymu 4OCTyrna n BO3MOXXHOCTU COBEPLUIATbL CAE/IKU Ha Takmx bupxxax
(cm.[punoxeHune 3)
LleHbl MockoBCKoOM 6Mpxun (ecnn oHa NpuM3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHMA TOProBbiA AeHb B NopsaKe
ybbIBaHMS NpuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsa TOProBon ceccum MockoBckon 6upxkn Ha gaTty onpegenenHns CHA npwm
YC/TOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npnsHaeTcs KOPPEKTHOM, eCIM OHa HAaXo4AUTCS B
WHTEpBane Mexay MMHMMaNbHOM U MakCUManbHOM LEeHaMn CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxu;
b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBon ceccum MoCKOBCKOW 6MpXK Ha AaTy onpeaeseHns
CYA, npwu ycnoBumu, 4To AaHHas LeHa HaxoauTcs B npegenax cnpeia no Cnpocy v NpeasioXXeHMIo Ha YKa3aHHY
AaTty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBom ceccMn MockoBckol bupxxn Ha aaTy onpeaeneHns CHA npu
YCNOBUWN MOATBEPXAEHNS €€ KOPPEKTHOCTU;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, €C/lM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBoOW CTOMMOCTH
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1) ueHa, paccuntanHHas HKO AO HP no yTBep>XAeHHbIM
MeToamkaM nosxe 01.12.2017, onpepeneHHasa 1 wnum 2
MeToaoM (No ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) HOeKCHas ueHa, onpeaeneHHas no metogmke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnn 2 ypoBHto (No
ybbiBaHMIO)), packpbiBaeMas MHGOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexpayHapoaHow
MHpOpMaUNOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS paCUETHbIX LIEH, pacKpbIBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHMKAMK MH(OPMaUnmn, B CBSA3N C
HETOProBbIM AHEM B6UPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHbIe LUEHbl, AN Lefei onpeaeneHns
CnpaBeAsIMBOI CTOMMOCTU aKTUBOB UCMOJIb3YEeTCs LieHa,
paccuyMTaHHas no UToram nocreaHero TOproBoro AHS. TakoM
noaxoA UCMNosb3yeTcs B OTCYTCTBME CO6bITUIN, KOTOPbIE MOIK
CYLLECTBEHHO MOBJINSATb HA 3HAaY€HWEe pacyYeTHOW LieHbl B
HETOProBbIi EHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B Py6Nax n He
SABASIOWNXCS €BPO0O6NraunsiMmn, NCNonb3yeTcsa TakK Xe:
3) ueHa, onpeaesieHHas No MOAENMN OLUEHKW AMS LEHHbIX
6yMar, HOMMHMPOBaHHbIX B py6/siX, B COOTBETCTBUM C
NpunoxeHnem 31 (Moaenb OLEHKN UCMOSIb3YET UCXOAHbIE
AaHHbIe 2-T0 YPOBHS B CNlydae OTHeceHus obnuraumm K
pevtuHroson rpynne I, IT naw III)

Mogenb OUueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
LeHHbIX bymar, obpawatowmxcs Ha MOCKOBCKOMN
6upxe, 1 3a UCKJTIIOYEHNEM Clly4YaeB,
YCTaHOBJIEHHbIX B pa3aene 4 [punoxexHus 3.

3 ypoBeHb cripaBeAJiuBoi CTOUMOCTHU

1) ueHa, paccumtaHHas HKO AO HPO no w™ertogvkam
yTBepXAeHHbIM  no3xe 01.12.2017, onpepeneHHasd
metoaoM 3 (https://nsddata.ru/ru/products/valuation-

center)

2) MHAEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM AaHHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),

1) Mogenb OUEeHKM, OCHOBaAHHas Ha
KOPPEKTUPOBKE NCTOPUYECKOW LieHbl (Mogenb
CAPM 3-ro ypoBHS1) - TO/IbKO B Cllydasix
npeaycMoTpeHHbIX pasaenom 4 MNpunoxenns 3

2) ueHa (CTOMMOCTb) onpeaeneHHas ¢
MCrosib30BaHMeM Habnwgaembix/MoaTBEPXKAAEMbIX
KOTUPOBOK, NMpeaoCcTaBAeHHbIX Npod.
y4YacCTHUKaAMK pbiHKa LUEeHHbIX 6yMar, Ha
OCHOBa@HMN MOTMBUPOBAHHOIO CY)XAEHUS
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MHMOPMALUMOHHO-aHANUTUYECKUM
npoAYyKTOM RuData Price MexayHapoaHow
MH(OpPMaLMOHHOWN rpynnebl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

packpbiBaemas

B cnyyae OTCyTCTBMA pacyeTHbIX LEeH, pacKkpbiBaeMbIxX
YKa3aHHbIMWU Bbille NCTOYHUKaAMUN VIHCI)OpMaLI,VIVI, B CBA3U C
HETOProBbiIM AHEM 6VI|:))K, Nno UTOraM TOproB Ha KOTOPbIX
onpenenarTCa paCyeETHbIE LEHDbI, ANnA uenen onpeaeneHna
CHpaBe,D,ﬂMBOVI CTOMMOCTUN aKTUBOB UCMONTb3YETCA LEHAa,
pacCCH4UTaHHaa No UToraM NOCNEAHEro ToOproesoro AH4. Takon
noaxoad NCrnonb3yeTcAa B OTCYTCTBUE CO6bITMVI, KOTOpblE MOIn
CyLLeCTBEHHO NOB/INATb Ha 3Ha4YeHUe pacquHoM LleHbl B
HeTOpFOBbIl;'I OEHb

3) Ang ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX
pybnsix n He ABNSLWMXCA eBpoobnmraumsamm - LeHa,
ornpeaeneHHas rno MoAenn OUEHKM ANS LeHHbIX 6ymar,
HOMWHWPOBAHHbIX B pybnsiX, B COOTBETCTBMM C [pusioxeHnem
31 (Mopenb OueHKM MCNONb3YEeT NCXOAHble AaHHble 2-T0
YPOBHS B C/ly4ae oTHeceHus obnuraumm K IV penTuHroBom
rpynne)

4) yeHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnogaeMbix/noATBEPXAAEMbIX KOTUPOBOK,
npeaocTtaBneHHbIX Npod. y4aCTHUKAMM pblHKa LeHHbIX 6ymar,
Ha OCHOBaHWN MOTMBMPOBAHHOIO CYXAEHMS YnpasnstoLwen
KOMMaHuK (B TOM 4Ymcrie 0 CNOCOBHOCTM peann3oBaTb aKTUB
TakuMM iMuaM), B TeYEeHMe CpoKa, YCTAaHOBIEHHOIo Npod.
Y4YaCTHUKOM A7 BO3MOXHOI0 COBEepLIEHNA CAENKM Mo
npeaocTaBieHHON KOTMpoBKe. MNpu 3TOM cBeAEHUS O
HabntogaeMbix/noATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI
O0OHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHus
CYA. B ToM cnyyae, ecnun HanpaBneHHas nHdopmauuns nmbo
cornawleHue, peryauvpyioLiee OTHOWEHNS CTOPOH, HE COAEPXUT
YKasaHusa Ha CpoK, B TeYeHne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAENKY MO NpeaocTaBAeHHOM KOTUPOBKeE, TO Takas
KOTMPOBKa MOXET MCMOAb30BaTbCA A4 Lenen onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTU LeHHOM 6yMarun TosibKOo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

Ynpasnsawowen komnaHuu (B TOM ymcie o
cnocobHoCTN peanm3oBaTb aKTUB TakKUM finLlam), B
TeyeHne CpoKa, YCTaHOBJIEHHOro Npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEPLUEHUSA CAENKN
Mo NpeanoCTaBNeHHOM KoTMpoBKe. [1pun 3ToM
cBefeHunsa o HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKAX AO/KHbl OBHOBNSATLCS HE pexe, YeM
Ha Kaxxayt aaTty onpeneneHuns CHA.

B Tom cnyuae, ecnm HanpassieHHas nHdopMaums
nmbo cornallueHune, perynmpytouiee oOTHOLWEHUS
CTOPOH, HE COAEPXWUT yKa3aHUsa Ha CpoK, B
TeyeHne KOTOpOoro Npod. y4acTHMK rotToB
COBEPLUUTb CAENKY MO NpeaocTaB/IeHHOMN
KOTUPOBKE, TO TaKasi KOTUPOBKA MOXET
MCMosIb30BaTbCs 4N Lenen onpegeneHus
CnpaBeAIMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
OTYeTa OLEHLLMKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3akoHa "06
MHBECTUUMNOHHbIX oHAax", MPUHSATbIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB,
YkazaHus N2 3758-Y n HacTosawwmx Mpasun
onpegeneHus CHA, nubo 0 (Honb) (B cny4dae
NOATBEPXAEHUS HEBO3MOXHOCTM PacnopsiKaTbCs
aKTMBOM U Hann4ymsa obCToATeNbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUM C DeaepanbHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga).
OnpepeneHne cnpaseannBon CTOMMOCTU aKumii
WHOCTPaHHOro aMmTeHTa (Aeno3nTapHbIX
pacrnunucok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaBNSeMOro akTMea NoO KOTOPbIM) HaXo4UTCS
B Mpouecce peAoMULUMASLNK, UK LEHHbIX Bymar
WHOCTPAHHOI0 3MUTEHTA, B CBA3U C UX
npeacTosiwmM npuobpeTeHmem 1 npogaxen
(pa3meweHmeM) LeHHbIX bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HY/O HE AONYyCKaeTcs B
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OTCYTCTBUN NMOArOTOB/NIEHHOIO OTHETA 06 oueHke

5) ueHa (cTOMMOCTbL) onpeaeneHHas Ha OCHOBAHUM OTYeTa (KkpoMe cny4daeB, Npu KOTOPbIX cnpaBeanvBas
OLeHLMKa, COOTBETCTBYOWero TpebosaHmam denepanbHOro CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUN C
3akoHa "Ob6 MHBECTULMOHHBIX poHAax", NPUHATLIX B MpunoxxeHneM 5 n onpegesneHHas B COOTBETCTBUN
COOTBETCTBUU C HUM HOPMATUBHbLIX akToB, YKaszaHusa N2 3758-Y | ¢ [IpunoxeHnem 5 cnpaseasineBas CTOMMOCTb

n Hactoawmx Mpasun onpegenenns CHA, nnbo 0 (Hob) paBHa Hyo).

(oueHka No HyseBoW CTOMMOCTM AOCTYMNHA TOMbKO ANs
WHOCTpPaHHbIX obninraunii, He CBSA3aHHbIX C POCCUNCKUMU
OPUANYECKUMN NNLAMU, AONTOBbIX LEeHHbIX byMar
MexXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6b1lsin NePBUYHO pa3MeLLeHbl B NHOM
CTpaHe, yeM PO, B cnyyae noaTBepxaeHUs HEBO3MOXHOCTH
pacnopsXaTbCs aKTUBOM U Hanmuuns o6CTosaTenbCTB,
CBNAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHY0 OLEeHKY akTuBa B COOTBETCTBUM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHo4uHOM aeaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He uyepe3 HKO AO HP4
MecTo XpaHeHusl, KaKk KpUTEPWUIA OrpaHUYeHns pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTa, FOBO3 PO,
obnuraumn MexxayHapoaHbIX KOMNaHUW, AOJIrOBble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX
OpraHmM3aumi U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akyummn, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AerNnO03UTapHbl€ PAaCcNUCKUN, aKLUm
MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/inBoil CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJIbKO MPU HaINYUM AOCTYrNa M BO3MOXXHOCTY COBEPLUATb CAE/IKM Ha Takmnx buprxax
(cm. [IpnnoxeHune 3)

LleHbl OCHOBHOIO pblHKA M3 YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpeaenennsa CHA 3a nocneaHmin TOPro.bii
AeHb, BbibpaHHbie B cnegytoweM nopsiake (ybbiBaHms npuoputeTa):

a) ueHa cnipoca (bid last,) Ha ToproBoi nnowaake MHOCTpaHHOM BUpXxK Ha AaTy onpeneneHus CHA;

LleHa cnpoca, onpeneneHHas Ha gaTty onpegeneHnsa CHA, NnpusHaeTcs KOPPEKTHOW, eC/In OHa HaXoAUTCS B MHTepBase
MeXAY MUHMMaIbHOW M MaKCMManbHOW LEeHaMW CAEI0K Ha 3Ty Xe JaTy 3Ton xe 6upxu;

43



b) ueHa 3akpbiTua (px_last) Ha Toprosol naowaake MHOCTPaHHOM Bupxu Ha gaTty onpegenenms CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMs MPMU3HAETCA KOPPEKTHOM, eCnin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOpProe He
paBeH HYyJI0.

LleHbl OCHOBHOrO pbiHKA M3 YMCAa aKTUBHbIX POCCUNCKNX BupxXk (3a nckaovyeHneMm MOCKOBCKOW 6upxn) Ha gaty
onpegeneHnsa CHA (unu 3a nocrnegHwWiA TOpProBbii AeHb, ecnu paboumin aeHb 06bSABNEH GMpXKEN HETOProBbiM) B
nopsiake ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUM POCCUICKON BupXxn Ha aaTy onpegeneHuns CHA npwm
yC/I0BMW NOATBEPXAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha pgaTty onpeaeneHms CHA, npusHaeTcs
KOPPEKTHOM, €C/IM OHa HaxXoAUTCS B MHTEpBane Mexay MUHUMaNbHOMW U MaKCMMasbHOM LEeHaMW COENOK Ha 3Ty Xe
[aTy 3TON Xe bupxu;

b) cpegHeB3BelWweHHas LeHa HAa MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUIMCKOM BUpXK Ha paTty onpeaenenns CHA,
npu yCNOBWUM, YTO AaHHAsA LEeHa Haxo4uTCa B npeaenax cnpeaa rno cnpocy W NpeanoXeHuo Ha yKa3aHHY AaTy;

C) UeHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMCKOM BmpXxun Ha paTty onpegenenHms CHA npwu
YC/I0BMW NOATBEPXKAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, eCiin pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/IMBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no metoauke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wnam 2 ypoOBHIO, | ucTopmyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
packpbiBaeMas MHGOPMaLMOHHO-aHaIUTUUYECKUM NPOAYKTOM | LeHHbIX 6ymar, obpallatowmnxcsa Ha poccuickmx (3a
RuData Price MexpgyHapogHOW wWHdOpPMaUMOHHOM rpynnbl | uckntodeHnem  MAO  MockoBckas  6upxa) wu
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX POHAO0BbLIX Bupxax

B cnyyae OTCYTCTBMS pacyeTHbIX LEH, PacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WCTOYHMKaAMWU MHDOpMaunUK, B CBSA3U C
HETOProBbIM AHEM 6upX, MO MUTOraMm TOProB Ha KOTOPbIX
onpenensaTCcs pacyeTHble UeHbl, AN Lefei onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMNONb3yeTcs LeHa,
paccuMTaHHas No UToram NocCrefHero ToproBoro AHs. Takown
NOAXOA NCMOJIb3YEeTCs B OTCYTCTBME COOLITUIA, KOTOPbIE MOM/N
CYyLLeCTBEHHO MOBAMSATb Ha 3HadeHMe pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSAOTCS NpU  HaInumn
dhaKTnyeckon BO3MOXHOCTM pacrnopsixaTbCs LeHHon 6ymaron
C YYETOM OpraHm3oBaHHOM Lleno4Ykn (Cxembl) XpaHeHus

3 ypoBeHb cripaBeAJ/iuBoi CTOUMOCTHU
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1) uvHOekcHas ueHa, onpegeneHHas no metogmke RUDIP
MO MCXOAHbIM AAHHbIM, OTHOCALUMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaLMOHHO-aHAIMTUYECKNM
npoaykTtoMm RuData Price MexxayHapogHoi
MHdOpPMaUNOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOW LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbllle WCTOYHMKOM MHGOpMaUMnN, B CBSA3M C
HETOproebiIM AHeM 6uUpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensaoTca pacyeTHble UeHbl, AN Uenen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTUMBOB MCMONb3yeTcs LUeHa,
paccuyMTaHHas No MToram nocraegHero TOproeoro AHs. Takomn
noAaxoA UCrnosb3yeTcs B OTCYTCTBME COObITUIA, KOTOPbIE MOM/N
CYyLLeCTBEHHO MOBAMATb Ha 3HaydeHuMe pacyeTHOW UeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3aHHas UeHa MpPUMEHSIeTCs Npu  Haauuum
(haKkTM4eCcKoM BO3MOXXHOCTU pacnopsiXaTbCs LleHHOoM 6ymarom
C YYETOM OpraHmM30BaHHOM LIenoYKnN (CXeMbl) XpaHeHuUs

2) ueHa (CTOMMOCTb) oOnpefeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Mpod. YYaCTHUKAMM PpblHKA LIEHHbIX
bymMar, Ha OCHOBaHMWM  MOTMBMPOBAHHOIO  CYyXAEHus

Ynpasnawwen komnaHum (B TOM 4ucne O CrnocobHOCTM
peann3oBaTb aKTMB TakKuUM fuuam), B TedeHume CpokKa,
YCTa@HOB/IEHHOro nNpod. YYaCTHMKOM ANsi  BO3MOXHOMO
COBepLIeHNs CAenkn no npeaocTaBleHHON KoTuposke. [lpu
3TOM cBeneHus o HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AO/IKHbl OOHOBNSATLCS HE peXxe, YEM Ha Kaxayk
paty onpepenenHns CHA. B ToM cnydae, ecnn HanpasseHHas
nHdopmaumna nmbo cornawleHne, perynmpyoliee oOTHoOLWEHNS
CTOPOH, HE COAEPXKMUT YKa3aHMs Ha CPOK, B TeUeHMe KOTOpPOoro
npod. Y4YaCTHUK roToB COBEepLWnTb caenky no
npenocTaBNeHHON KOTMPOBKE, TO Takash KOTUPOBKA MOXeET
NCMoNb30BaTbCA A9 UeNnenm onpeneneHus cnpaBeasimBomn
CTOMMOCTM UEHHOM 6yMaru TONIbKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKMU.

1) LeHa (ctomMocCTb) onpepeneHHas C
ncnonb3oBaHueM  HabnogaeMblix/NoATBEPXKAAEMbIX
KOTMPOBOK, MpefoCTaB/ieHHbIX Mpod. y4YacTHUKaMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHUMK
MOTMBWPOBAHHOIO cy>XxaeHus Ynpasnstowen
KoMnaHuu (B TOM yncne o cnocobHoCTn peannsoBaTtb
aKTMB TakKmM  uuaMm), B  Te4YeHuMe  CpokKa,
YCTaHOB/IEHHOro Npod. Y4aCTHUKOM A1 BO3MOXHOIo
coBepLueHus caenkm no npeaocTaBleHHOMN
KOTMpPOBKE. Mpwn 3TOM cBeaeHus o}
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTUpPOBKax
AO/KHbI OBHOBAATLCA He pexe, YEM Ha KaxAayto AaTty
onpeaeneHnsa CYA. B ToM cnyJyae, ecnm
HanpaeseHHas wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHNS CTOPOH, He COAEepPXMUT
YKasaHMs Ha CpoK, B Te4yeHue KOToporo npod.
y4YacTHUK roToB COBepLWUTb coenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takasl KOTMPOBKa
MOXET WCNoNb30oBaTbCA ANa Uenen onpeaeseHns
CnpaBeaIMBON CTOMMOCTM LLEHHOM ByMaru TosbKo Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMK
oT4yeTa OueHLUNKa, COOTBETCTBYHOWeEro TpeboBaHmsam
Q®epepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
¢doHaax", nNpUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, VYkaszaHusa N2 3758-Y wu
HacTtoswmx [paBun onpegeneHns CYA, nmbo 0
(Honb) (B cny4vyae NoOATBEPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCsl aKTUBOM U HanuM4umsa obCToATENbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTD
HaJeXHYl OLEeHKYy aKTuBa B  COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOM
aestenbHocTn" ot 29.07.1998 roga)
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3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM OT4yeTa
oueHLWwmKa, cooTBeTcTBylowero TpebosaHnsam deagepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX oHaax", npuHATLIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YKazaHus N° 3758-
Y n HacTtoawmx Mpasun onpeaeneHuns CHA, nubo 0 (Honb) (B
cnlyyae nMoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsKaTtbCs
aKTUMBOM W Hannumsl 06CTOSATENbCTB, CBUAETENbCTBYHOWNX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYH OLEHKY aKTMBa B
cootBeTCcTBMM C degepanbHbiM  3akoHoM N-135 "0O6
oLeHoYHON aeaTenbHocTn" oT 29.07.1998 roaa)

AononHuTenbHble 0CO6EHHOCTUN OLIEHKM:

1. B cny4ae, ecnu LeHHble 6yMary orpaHmMyeHbl B pacnopsiXXeHUN B CBA3UM C XpPaHEHNEM B POCCUNCKUX Aeno3uTapusx
(kpome HKO AO HP[]), B OTHOLEHNM KOTOPbIX BBEAEHbl OrpaHnYmnTenbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLECTBASIOWNX HeApYXeCTBEeHHble AeNCTBMA B OTHoweHun Poccunckon depgepaumm M pOCCUNCKUX
IOPUANYECKNX NNL, U OTCYTCTBYET MHMOpPMauMsa O BbIWECTOsIWEM MecTe XpaHeHusa (uenoyke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakKMX LEHHbIX 6yMar onpeaensitotcsl TOMbKO Ha 3-M YpPOBHE C WCMOJSib30BaHMEM
cneayrowmnx noaxonos:

e LeHa (CToMMOCTb) onpenesieHHas C WCMOJSIb30BaHMEM HabNAaeMbIX/NOATBEPXAAEMbIX KOTUPOBOK,
NpenocTaBNeHHbIX MNpod. y4yacTHMKaMU pbiHKA LEHHbIX 6ymMar, Ha OCHOBAaHMW MOTMBMPOBAHHOIO
cyXXaeHus YnpasnstoLien KoMnaHmm (B TOM Yncie 0 CNOCOBHOCTN peann3oBaTb akTUB TakuUM nnuam), B
TEeYEHME CpoKa, YCTAHOBJIEHHOrO Mpod. YYACTHUKOM AS19 BO3MOXHOIMO COBEpPLUEHUS CAENKWU TOo
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM CBeAeHUs O HabniogaeMblX/MoATBEPXAAEMbIX KOTUPOBKAX
NOMKHbI OBHOBNATLCS  HEe peXe, YeM Ha Kaxaykw aaty onpeaeneHns CYHA. B ToM cniydyae, ecnu
HanpaBneHHas uHdbopMauma nnbo cornalieHne, perynupytlollee OTHOWEHUS CTOPOH, HE COAEPXKUT
yKa3aHUs Ha CPOK, B TEYEHME KOTOPOro Nnpod. y4aCTHUK rOTOB COBEPLUMTL CAENKY MO NpeaoCcTaB/IeHHON
KOTUPOBKE, TO Takasl KOTUPOBKA MOXET MCMONb30BaTbCA ANS LUener onpeneneHus crpaBeasvBoi
CTOMMOCTM LIEHHOWM ByMarn ToNbKO MO COCTOSIHUIO HA AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaesieHHasi Ha OCHOBaAHWM OTYEeTa OueHLMKa, COOTBETCTBYoWero TpeboBaHmnaM
®enepanbHOro 3akoHa "0O6 MHBECTULUMOHHbBIX poHAax", NMPUHATbLIX B COOTBETCTBMM C HUM HOPMATUBHbIX
aktoB, YkazaHusa N° 3758-Y mn Hactoswwux [pasun onpepenenma CYA, nu6o 0 (Honb) (B cnydae
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2.

NOATBEPXAEHUST  HEBO3MOXHOCTM  pacnopsikaTbCqd  aKTMBOM U Hanuuusa  06CTOATENbCTB,
CBUAETENbCTBYHOLWMNX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OLUEHKY aKTMBa B COOTBETCTBUM C
®enepanbHbiM 3akoHOM N-135 "O6 oueHo4yHoOM aestenbHocTU" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsi)KeHUn B CBA3U C XPaHEHMEM B POCCUNCKUX AeN03nTapusax
(kpome HKO AO HP[]), B OTHOLIEHNM KOTOPbIX BBEAEHbI OrpaHnYmnTENbHble Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX Heapy>XeCTBEHHbIE AENCTBUS B OTHOWeEHUM Poccuinckon depepaunmnm M POCCUNCKUX
OpUANYECKUX Nuy, Npu 3TOM uMeeTcs MHdopmaumsas o Hanmumm HKO AO HPL cpeaon BbiWeCTOSIWMX MeCT
XpaHeHWs, TO cnpaBeanmMBas CTOMMOCTb TakKMX LeHHbIX GyMmar onpefensiTcs aHanorM4yHo MeToAaM OLEHKM,
NpeayCcMOTPEHHbIM AN XpaHeHUs UeHHbiX 6ymar yepe3s HKO AO HP/ B HacTosiweM [MpunoxeHnn.

B cnyyae, ecnu ueHHble 6yMarn orpaHMyeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHWEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP[]), B OTHOLIEHNN KOTOPbIX BBEAEHbl OrpaHnYmnTenbHble Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX HeapyXeCTBEHHble [eNCTBUSA B OTHoweHun Poccunckon degepaunmm M pOCCUMUCKUX
IOpUANYECKUX UL, MpU 3TOM UMEEeTCs WH@oOpMaums O Haluyum Cpeau BbIWECTOAWMX MeCcT XpaHeHUs
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX U (MAM) HaXOASAWMXCS Ha TeppuToOpuM MHOCTPaHHbIX
rocyaapcTB, KOTOpble He COBepLlarT HeapyXeCTBEeHHble AeUCTBUS B OTHOweHun Poccunckon depepaunn,
POCCUNCKNX IOPUONYECKUX NNL, TO CNpaBeanBas CTOMMOCTb TakuMX LeHHbIX bymar onpeaensatoTcs aHanormyHo
MEeToAaM OLEHKW, NpeayCMOTPEHHbIM ANS XpaHeHus ueHHbiXx 6ymar He yepe3 HKO AO HPO B HacTtosiwem
MpunnoxeHun.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaeneHHas Ha OCHOBAHMM OTYETa OUEHLMKA A0/KHA YYUTbIBATb
AeNCTBYOWMNE OrpaHnYuTeNbHble Mepbl, BBEeAEHHble B OTHOLWEHWM Brajesnbua LeHHbiXx 6ymar (uHoro nuua,
OCyLWecTBAsOWeEero npaesa no ueHHbIM 6ymaram) nmbo umHoro nuua (opraHumsaummn), B KOTOPOM (KOTOpPOWN)
YYUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnstoowmx mmyuwecrtso MNMNO, n (nnm) mMecto xpaHeHus
OLleHMBAEMbIX LleHHbIX bymar.

47



NMPUTOXEHWE 3. NEPEYEHb AOCTYIMNHbIX U HABJTIOAAEMbIX
BUPXEBbIX NMNJIOLWAAOK?2

AocrtynHbie n Habsrogaemble 6upirxkeBbie MaowWagKu Bbi6paTtb
BepHoe,
nocrasnse X

My6nnyHoe akumoHepHoe obuiectBo "MockoBckasa bupxa MMBB - X
PTC"
My6bnnyHoe akumnoHepHoe obulectBo "CaHkT-lMeTepbyprckasa 6upxa” X
3akpbiToe akumoHepHoe obuwecTtso "CaHkT-MNeTepbyprckas BantoTHas X
Bupxa"

AdunHckasa 6upxa

benopycckast BantoTHO-GoHAOBas bupxa

bombenckas doHaoBas 6mpxka

byganewTckas ¢oHgoBas 6mpxa

Bapwasckas ¢oHgoBas bupxa

BeHckas doHaoBas bupxa

BeHuypHas doHaoBas 6mpxa TndcIkc (KaHaaa)

FoHKoHrckasa doHgoBas bupxa

EBpoHeKkcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHeKkcT JlnccaboH

EBpoHeKkcT JIoHA0H

EBpoHekcT lNapux

MpnaHackas doHaoBas 6upxa

MTanbsiHckas doHgoBas bupxa

MoxaHHecbyprckas doHgoBas 6upxa

KasaxcraHckas doHaoBasi 6mpxa

Kunpckas doHgoBas bupxa

Kopeiickas doHgoBas 6upxa (KenApokc) [KOSPI]

Kopelickas ¢oHaoBas 6mpxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHaoBas 6mpxa (KenApakc) [KONEX]

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

Kblprbiackas goHgoBas bupxa

JloHgoHckas ¢goHgoBas 6mpxa

JlobnaHckas doHaoBas 6mpxa

Jliokcembyprckasa goHgoBas bupxa

ManbTuiickas goHaosas 6mpxa

MeKkcukaHckasa doHgoBas bmpxa

Hacpak O9M3kc ApMeHud

Hacaak O9M2Kc BunbHiOC

Hacpak O9M3kc UcnaHana

Hacpak O9M3kc KoneHrareH

Hacaak O9M2OKkc Pura

Hacaak O9mM3OKc CTOKrosnbM

Hacapak O9M3OKC XenbCUHKU

HaunoHanbHasa NHgnickasa dpoHaoBast 6mpika

Hblo-Mopkckas doHaoBas 6upxa

2 Heo6x0AMMO Bbli6GpaTh TONbKO Te MOLWAAKN, HA KOTOPbIX YNpaBnsaowas KoOMNaHMa MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LieHHble 6yMaru.



Hblo-Mopkckas doHaoBas 6upxa Apka

Hbto-Mopkckas doHaoBas 6mpxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHgoBas 6mpixa

TanBaHbckas doHaoBas bupxa

Tokuinckasa doHgoBas bupxxa

®oHpoBas 6mprxa bapcenoHsl

®oHpgoBas 6upxa bunbbao

®oHpgoBas 6upxa bndm SHA O bosecna (bpasnnus)

®oHaoBas 6Mpxa BaneHcum

®oHpgoBas 6upxa NpeTan (TansaHb)

®oHpgoBas 6mpxxa Magpuaa

®oHaoBas 6upxxa Hacaak

®oHpgoBas 6mpxa Ocno

®oHpgoBas 6mpxa CaHTbsAro

®oHpoBas 6upxxa Tenb-ABuBa (Tnd3n3dck)

®oHpaoBas 6mprxa TOpOHTO

®oHpgoBas 6mpxxa dndcIkc (ABcTpanus)

®oHpgoBas 6mpxxa DH3343kKc (HoBasa 3enaHans)

®paHkdypTckasa poHagoBas Gupxa

Ynkarckas doHaoBas 6upxa (Cndinudkc)

LLlanxarickas doHgoBas bupxa

LLBenuapckas ¢poHaoBas 6mpxa ICANIKC

LLleHxxeHbckasn doHagoBas bupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)
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NPUNOXEHMUE 4. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUUNX
AEHEXXHbIX NMOTOKOB

4.1. ®opMmysa npuBEAEHHOM CTOMMOCTU BYAYLUNX AEHEXHDBIX TOTOKOB MU MIPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6yp,yu.w|x AEHEXHbIX MOTOKOB, YKa3aHHaaA B HaACTOALWEM

NMPUNTOXEHUN, PAaCCHUTLIBAETCA ANd CNeEAYHOLWNX aKTUBOB (O6FI3aTEJ'IbCTB):

e [leno3nTbl B KPeAMUTHbIX OpraHn3aumnax B C/lydyasiX, yKkasaHHbIxX B [1puaoxenun 9;

e O6s3aTenbcTBa MO [AOroBOpaM apeHAbl MoslydeHHOW Ha cpok 6onee 1 roga

(aonrocpoyHas apeHaa, rae NMNNO - apengatop) (MNpunoxeHue 20).

dopmMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AeHEXHbIX NOTOKOB:

J P
_ n
PV = E : (1+ r)Dn/365
n=1

rae:
PV - cnpaBeanueas (npueBeaeHHas) CTOMMOCTb akTmBa (06s13aTenbCcTBa);

N — KONMYeCTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NMoraweHnd akTuea (O6F|3aTerIbCTBa),

HaynHasa c aatbl onpenenenns CHA;
P - cymma n-oro AeHexHoro noTtoka (MPOLEHTbl U OCHOBHas CymMMa);
N — NOPsSiAKOBbI HOMEP AEHEXHOro NoToka, HauynHas ¢ gaTbl onpeaeneHns CHA;

D, - xkonuyectBo AHen oT Aatbl onpegeneHvs CHA [o aatbl N-0ro AEHEXHOro

noTOKa,

r — CTaBKa AUCKOHTUPOBAHMA B NMpoOUEHTAX roaoBbiX, onpeaeneHHada B HaCTodlWweM

NMPUIOXEHUN.

4.2. MMopsiaok onpeaeneHnst n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble nNoToKM, BKJIHO4Yas I'IpOLl,GHTHbIVI Aoxoa, pacCCHuTbIBAKOTCA B COOTBETCTBUU C

YyC/IOBMSIMU [JOrOBOPA, AATON AEHEXHOro NnoToKa CYUTAETCS 0XWAAeMmas [aTa, B KOTOPYIo

50



NnaaHUPyeETCHd NoCTynneHNE AEHEXHbLIX CPeACTB, COOTBETCTBYOLWaa AaTE OKOHYaHUA N-0ro

nepunoaa (3a NCKNKOYEHNEM Cny4YaeB AOCPOYHOIro norawleHna oCHOBHOIo ,qonra).

CyMMbl [AeHeXHbIX MOTOKOB pPacCUMTbLIBAKOTCA C Y4YETOM Kanutanusaumm MNpPOLEHTHbIX
AoXxoaoB, eC/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacdmk AeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

o BHECEHUS M3MeHeHun B aorosop (B TOM yucCne B 4YaCTU U3MEHEHWUs CTaBKKU MO
AOroBopy, CpoKa AencTems [orosopa, MNepMoanYHOCTM WAN CPOKOB BbiMaThl
MPOLEHTHbIX A0X0A40B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOSIHEHMUS, YaCTUYHOro [AOCPOYHOro

noraweHnst OCHOBHOIO A0/1ra, eC/in OHO He 6b10 yuTeHo B rpaduke).

Ans yuyeTa B ChNpaBed/IMBON CTOMMOCTM oOb6ecleHeHuss no Aeno3uTy (Bkiaay)

Nnpon3BoaANTCA KOPPEKTUPOBKaA BEMNYUNHbI OXUAAEMbLIX AEHEXHbLIX MOTOKOB (Pn) B

cooTBeTCcTBUU C [1punnoxeHnem 5.

4.3. lepnoAnyYHOCTb oripenesieHnss CTaBKu ANCKOHTUPOBAHMS

CraBka AMCKOHTUMPOBAHUA onpenesideTcsa No COCTOAHMIO Ha KaXaykt AaTy onpenesieHuns

cn paBe,anBoﬁ CTOMMOCTH, BK/IOHanA:

o AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (0b6s3aTenbcTBa);

. AATy Hayana rnpuMeHeHWs WU3MEeHEeHUW W [OoMNoSIHeHWK B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKW Nocne
nepBoHa4YanbHOro NpuU3HaHua aktmea (obs3aTenbcTea);

. 0aTy WU3MeHeHus Kaw4veBoW cTaBkn baHka Poccun, nocne nepBoHayasbHOro

npu3HaHma aktnea (ob6s3aTenbCcTea).

4.4. lNopsaok oripeaesieHnss CTaBKku ANCKOHTUPOBAaHWSA A1 AEro3uTa

CraBka ANCKOHTUPOBAHUNA paBHa.

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpoOM B Te4YeHMEe MaKCUMaJIbHOro

CpOKa, eciun ee 3Ha4YeHune HaxoaunTCca B npepenax AauvuanasoHa
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Kone6aHu pPbIHOYHOW CTaBKM Ha ropm3oHTe 3 MecsiueB C Y4YeToM

nocneaHen packKkpbiTOW CTaBKMW.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcsa B npeaenax (BKAKYUTENbHO):

*  OT MUHWUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4yeTOM [oCnefHen pacKpbiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPEeAA (Tpuumun),

* [0 MakKCMMaJsIbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUD PbIHOYHOMN CTaBKM
Ha Tropu3oHTe 3 MecsiueB C Y4YeToM nocfeaHen pacKpbiTOA CTaBKW,
YBE/IMYEHHOMY Ha BENNYUHY CNPena (T .maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoUeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOro oTKMoHeHWe (O) pbIHOYHbIX CTAaBOK Ha

ropn3oHTe 3 MecsaueB C Yy4eTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTca no dopmynes:

l‘3=1(rpbmi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

prIHl. — 3Ha4YeHne pbIHOYHOW CTaBKMW;

T'prH — cpeaHee 3Ha4deHune prHOL-IHOﬁ CTaBKN U3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYr1eHWA W COOTBETCTBYET
3HAYEHUIO B NpOLEeHTax, OKPYr/ieHHOMY A0 2 3HaKOB MocCfe 3ansaToMn.

CraBka no [oroBopy (ry,) NPUMEHSETCH B KayecTBe CTaBKM [MCKOHTMPOBAHUSA, €c/un

cobniogaercs ycnoBume:

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

B Ka4yecTBe PbIHOYHbIX CTaBOK Ans AENo3nToB NMPUMEHAIOTCA 3HaA4YE€HNA
CpeAHEB3BELIEHHbLIX MPOUEHTHBLIX CTABOK MO NMpuMBAEYEHHbLIM KPpEAUTHBIMKU OPpraHn3aunsaMn

3 CootBetctByeT pyHkumm CTAHOOTKJIOH.I" B nporpamme MS Excel
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BKknagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx M MHOCTPaHHOW BankoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccum®.

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx WM MHOCTpaHHOW BasntoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccum B uenom no Poccuinckon
denepauun.

CpenHeB3BelleHHble CTaBKM OnNpeaenstoTCa C UCMosib30BaHMEM LWKasnbl (pa3BepHyTon),
BKJIOHAKOLLEN NO3ULINN:

e no0 30 aHen, kpome ao BoctpeboBaHusa
e 0T 31 no 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHENR;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1 roaa no 3 ner;

e CBblwe 3 nert

PbIHOYHOM CTaBKOM B OTHOLWEHWUM Aeno3uTa SBNSETCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KUIN K faTe onpeneneHus cnpaBensinBomn
CTOMMOCTM, B BalTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIA C
0XXMAaeMblM CPOKOM pasMelleHUsi, pacCYMTaHHbIM OT AaTbl OnpeAeneHus crnpaBeanmBomn
CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeAHeB3BeELLEHHAs NPOUEHTHas CTaBKa, pacKpbiTas Ha canTe
baHka Poccuun, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHms cnpaBeanmBown
CTOMMOCTU, PbIHOYHAs CTaBKa NOANEXUT aHaNn3y Ha HEOBXOANMOCTb KOPPEKTMPOBKK (CM.

pasaen 5.6. MNopaaok KOppekTUPOBKU PbIHOYHOM CTaBkM HacTtosiwero MNMpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEeHMue KJIIoUEeBOM
CTaBKW, €C/IM CTaBKa NO A[OroBopy BbIXOAMT 3a rpaHUUbl Auana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlLE€) WIN €C/IM CTaBKa No [AOroBopy

He yCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKN PbIHOYHOWM CTaBKU Ha U3MEHEHMUE K/TI0UYEBOW CTaBKM

onucaH B nogpasaene 5.6. Hactosawero MNpunoxeHus.

4 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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4.5. lNopsaok onpeneneHnsi CtTaBKn AUCKOHTUPOBAaHUS 47151 40JITOCPOYHOM apeHabl (MA@ -

apeHgarop)
CraBKa ANCKOHTUPOBAHMS paBHa:
1) ctaBke, NnpeaycCMOTPEHHOW AOrOBOPOM apeHAbl

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEHMUE KJIIDUYEBOMN CTaBKW,

B C/ly4ae, ecs/iM CTaBKa No AOoroBopy He yCTaHOBJIEHa.

MopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHWE KJIHoYEeBOW CTaBKM

onucaH B noapasaene 5.6. HacTosiwero MpunoxeHus.

B kayecTBe pbIHOYHbIX CTABOK ANs AOJFOCPOYHOM apeHAbl NMPUMEHSAKTCA 3Ha4vYeHus
CpeAHeB3BELUEHHbIX MPOLEHTHbLIX CTaBOK MO KpeauTam, NpeaoCTaBNeHHbIM KpeaUTHbIMU
opraHmsaumsiMm HedWHaAHCOBbLIM OpraHusauusam B pybnsax M WMHOCTPAHHOW BanwTe,

packpbiBaeMble Ha oduuManbHOM caiiTe baHka Poccun®.

PbIHOYHOM CTaBKOM B OTHOWEHWM [OSFOCPOYHOM apeHAbl SBASETCS 3HadeHue
CpeAHEeB3BELUEeHHON TMPOLUEHTHOM CTaBKM 3a Mecsy, Haubonee 6nuM3kumii K pate
onpeneneHns CrpaBeasiMBon CTOMMOCTM, B BaltoTe, COOTBETCTBYHOLLEN BatoTe AOrOBOpa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHuMA CpOKa Aorosopa apeHAabl.

5> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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4.6. lNops[oK KOpPEKTUPOBKU PbIHOYHOMN CTaBKU

Ecnn nocnenHsss packpbiTas Ha cante baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccuMTaHa paHee, YeM 3a MeCAL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBa
(obs13aTenbCTBa), AN onpeaeneHnss Heo6XoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS C/eayowWwuin noaxoa:

e K/tOYeBas craBka baHka Poccun, aenictsoBaBluas Ha nocnegHuin pabounii AeHb
Mecsila, 3a KOTOpbI ornpeneneHa cpegHeB3BELleHHas CTaBKa, CpaBHMBaeTCs C
KN4yeBoM CcTaBkoM baHka Poccuu, p[encrTesylowen Ha AaTy onpeaeneHus
crnpaBeasimBon CTOMMOCTH;

e ecnu KN4veBas ctaBka baHka Poccuu He n3MeHunacb 40 MOMEHTa onpeaeneHuns
cnpaBensiMBoi CTOMMOCTU, B Ka4eCTBE PbIHOYHOM CTaBKM NMPUMEHSETCS Noc/eaHss
pacKkpbiTas cpegHeB3BELIEHHAas CTaBKa;

e ecnu knw4yeBas cTaBka baHka Poccum mM3MeHunacb 40 MOMEHTa onpeaeneHus
cnpaBensiMBoi CTOMMOCTM, B Ka4eCTBe PbIHOYHOM CTaBKM NMPUMEHSIETCS NocenHss
packpbiTas cpeaHeB3BeLLeHHas CTaBKa, KoTopas KOppeKTupyeTcs
nponopumoHanbHO naMeHeHuio Kniodeson ctaBkn baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTaBKM M3MEHSETCS B TOM >e Nponopuum, B KAKOW W3MeHWUNacb

KNKo4YeEBad CTaBKa.
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MPUOXEHWE 5. METOAUKA ONPEAEJIEHNA CNPABEAJIUBOW CTOMMOCTU AKTUBOB C
YHYETOM KPEAUTHbLIX PUCKOB

O6wume nonoXxxeHns

OueHKa KpeaAuTHOro puMcka UCNoJb3yeTcs ANs pacyeTa cnpaBeasMBOM CTOMMOCTM aKTMBOB. Npn 3TOM B 3aBUCUMOCTU
OT CTENEHWN BAUSAHUS KPeaUTHOrO pMCKa Ha CnpaBeasiMBY CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cnegytoume ctagmun:

e cTaHaapTHble (6e3 npu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTa);

¢ AaKTUBbIl, HaXxoadlWmnecs B ,ClerOJ'ITe.

NMepeyeHb aKTUBOB, VICHOJ'IbByeMbIﬁ AN YKa3aHHbIX crapum 3aA40J1>KeHHOCTH, cnpaBen/inBas CTOMMOCTb

KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaAUTHOro pucka:

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

e [IpaBa TpeboBaHuWa M3 Jorosopa 3amMMa W KpeaAUTHOro gorosopa (B cryvyae ecnu 3amMMmoAaBUEM MO A0rosBopy
BbiCTynaeT ®oHA);

e [ebutopckas 3aa0/MKEHHOCTb (B Criydae ornpegeneHums crnpaBensiMBon CTOMMOCTM TaKOW 3aA0/MKEHHOCTU C
NCMosib30BaHMEM MeToAa NpuUBeAEHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB);

e Bekcenb (B cnyyae onpepeneHus cnpaseasiMBon CTOMMOCTM C MCNOJSIb30OBaHWEM MeToha NpuBeAeHHOW CTOMMOCTHU

6yayLwmnx AeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a MMEHHO:
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e [leHeXHble CcpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroeble MHCTPYMEHTbl (B C/lydae OTCYTCTBMSA LEeH OCHOBHOMO pblHKa M LEH, pacCYMTaHHbIX HabnogaembiMum
NCTOYHMKaMM MHGopMaummn (B T.4. HKO AO HPO U MHbIX UEH UMH(POPMALMOHHBLIX CUCTEM®, UCMONb3yEMbIX B HACTOSALLUX
Mpasunax onpegeneHnsa CHA, No3BoNAOWMX onpeaenmTb CnpaBeasiMByt0 CTOMMOCTb Ha aaTty onpegenerHusa CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHbIX AOrOBOPOB M AOrOBOPOB 3alkMa (B cAydae, ecnu 3amMMmofaBueM No AOroBopy
BbICTyrnaeT ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHus cnpaseasMBon CTOMMOCTM C MCNOJSIb30BaHWEM MeToha NpuBeAeHHOW CTOMMOCTMU
6yayLWmMX AeHEXHbIX NOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOpPbIX ONpeaensieTcd Ha OCHOBaHWM oOT4yeTa oueHwmka (C y4eToM  MONOXKEHUN,

yCTaHOB/EHHbIX B Paszgene 7 HacToawero NpuioXeHus).

AKTuBbI, Haxoaswmeca B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, HaxoAsWmMecs B ned)onTe.

ans uenen Hacrosiwen METOAUNKWN, KOHTpaAreHtTbl — WHAWUBWAYAJ/IbHbIE MNpPEANPUHNMATENIUN TMPUPABHUBAOTCA K

KOHTpareHTaM — GuU3nYeCckMM muam.

TepMMHbI n onpepeneHnsa, mncnoJibdyembie B Hactodalem ﬂpunomeval

KOoHTpareHT - MU0, HEnocpeacTBEHHO CBS3@aHHOE C aKTMBOM, BXOASILLUMM B cOoCTaB umyuwectea MN®, n ypoeeHb

KpeanuTocnocobHoCcTn/punHaAHCOBOM HaAEXHOCTU/(DUHAHCOBON YCTOMUYMBOCTM TaKOro Avua HenoCcpeacTBEHHO BMSET Ha

6 LleHbl, onpeaeneHHble MHHOPMALIMOHHO-aHaNUTUYECKMM NPOAYKTOM RuData Price MexayHapoaHO MHAOPMALMOHHOM rpynnbl «MHTepdake» u (Unu) onpeaeneHHbie
rpynnoit koMmnaHm Cbonds (ecnu ykasaHHble LeHbl MPUMEHSIIOTCA AN OLEHKM CrnpaBeasiMBO CTOMMOCTU LieHHbIX 6yMar B COOTBETCTBMM C HacToswmumn Mpasunamm CHA
nno)
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cnpaBeasiMByK0 CTOMMOCTb akTma. KoHTpareHTamu MUNO® aBASIOTCA 3MUTEHTbl LEHHbIX 6yMmar, 3aeMwuKn no KpeamTHbIM
aorosopam, aebutopbl No gorosopam ¢ umywecrtsoM MNMNO®, apeHaatopbl, 6aHKN, KpeaUTHbIE N HEKPEeAUTHbIE OpraHu3aunm mn
npoyne obsa3aHHble No akTueam MNO nuua.

ernMTHblﬁ PUCK — PUCK BOBHUKHOBEHWA NOTEPDLb B pe3y/ibTaTe HENCNOJIHEHNA KOHTPAreHToM O69-|3aTerIbCTB, d TaKXe

B pe3y/ibTaTe U3MEHEHMUS OLEHKN KPeaMuToCnoCOb6HOCTN (KPeAUTHOro pUcKa) KOHTpareHTa.

Be3puckoBasi CTaBKa Ha AaTy onpeaesieHna cnpasea/iuBo CTOMMOCTM:

e B poccuinckux pybnsax:

[na 3a00/1KEHHOCTU CO CPOKOM 10 NMoralleHusl, He npeBbiaowmMM 1 KaneHaapHbii AeHb — ctaBka RUSFAR

CtaBka, onpeaensemMaa n3 G-kpuBol (KpuBOi H6ECKYMOHHOM A0XOAHOCTM MOCKOBCKOM 6Mpxune), mocTpoeHHon no
POCCUMNCKUM FOCYyAapCTBEHHbIM obnuraumsam - Ans 3a40/HKEHHOCTM CO CPOKOM A0 noraweHus, npesbiwatowmm 1
KasieHAapHbIA AEHb.

Ans uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YOTCS Cleayolwmne oKpyrieHus:

3HayeHne cpoKa CTaBKU onpeaenseTca 40 4 3HAaKOB Nocsie 3ansTon;

NToroBoe 3Ha4yeHMe CTaBKM onpeaenseTca A0 2 3HAaKOB nocre 3ansaTomn.

B oTcyTcTBME BO3MOXHOCTU onpeaeneHus aktyanbHbiX 3HavyeHun KB MockoBCKOM 6UpXKM B KayecTBe BpPEMEHHOM
anbTepHaTuBbl 6e3pUCKOBOM CTaBKM ANs onpeaeneHums cnpaBensiuBo CTOMMOCTM aKTMBOB MOXeT 6biTb MCMNOSb30BaHa
CTaBKa, paccyuTbiBaemMasi METOA0OM MHTepnonsunm (HanpuMmep, JIMHEMHOM) Ha OCHOBe AOCTYMHbIX cTaBok ROISfix Ha aaTy
onpeneneHns cnpaBeanmMBon CTOMMOCTU. BblboOp MHOM CTaBKM B OTHOLWIEHMM aKTUBa YNpasnsiowas KoMnaHusa odopmnaer

MOTUBUPOBAHHbLIM CyXAEHNEM N NMPEANOCTAB/IAET €ro B CHeLlVIaﬂMBMpOBaHHbIﬁ ﬂ,eHOBMTapMVI.

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

ANna 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHusl, He NpeBbilaWwmnM 1 KaneHaapHbIi AeHb — cTaBka SOFR?;

[ANns 3a40/HKEHHOCTM CO CPOKOM A0 MOralleHns cBbllle 1 KaneHaapHoro AHs, HO He npeBbiwatowmnM 30 KaneHaapHbIX
[HEN — WHTEPMoAAUMA CTaBKM MeXAy 3HavyeHueM ctaBkum SOFR M CTaBKOM MO aMEPUKAHCKUM roCyAapCTBEHHbIM LiEHHbIM
6ymarami® Ha cpok 1 Mecsu.

CTaBka, nony4alrollascs METOA0M JIMHENHON UHTEPMONALMMN CTaBOK MO aMEPUKAHCKMM roCyAapCTBEHHbIM 06Uraumam

- ANS 3340/IKEHHOCTM CO CPOKOM A0 MoraweHus, npesbiwatowmnm 30 KaneHaapHbIX gHEN.

e B eBpo:
[na 3a40/MKEHHOCTN CO CPOKOM 0 MOralleHns, He NMpeBbIWaWmnM 1 KaneHaapHbii AeHb — cTaBka €STR1!Y;

NS 3a40/HKEHHOCTM CO CPOKOM A0 MOralleHus cBbile 1 KaseHA4apHoro AHs, HO He npesbiwaowmM 90 KaneHaapHbIX
AHEN — MHTepnonsaumMs CTaBKM Mexay 3HavyeHneM ctaBku €STR 1 cTaBKoM Mo o6nuMraumsM eBpo30Hbl C pernTuHrom AAA!? Ha
CpoK 3 Mecsua.

CraBka, nony4amwascsa METOA0M IMHENHOW MHTEPNONALNM CTaBOK NO obnraumamM eBpo3oHbl C penTuHrom AAA - ans

3aZ0J1’KEHHOCTM CO CPOKOM A0 rnoraweHus, npesbiwatowmm 90 KkaneHgapHbiX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTaBka (SIMBO ee WHTepnonauusa, Hanpumep, JfWHENHasa) B
COOTBETCTBYOLWLEN BantoTe.

dopmyna 1. dopMyna IMHENHOW MHTEPNOASALUMN

9 https://www.sofrrate.com/

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

11 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
12 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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rae:
Dm - CPOK A0 NoraweHus MHCTpyMeHTa m B rogax (onpeaenseTcsa C TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansaTon);
Dmin; Dmax - MWMHUManbHbIM (MakCMManbHbIM) CPOK, Ha KOTOPbIA onpejesieH YypoBEeHb MPOLEHTHbIX CTaBOK
6eCKynOHHOM AOXOAHOCTU MOAXOASAWMNX (peneBaHTHbIX) rocyAapcTBEHHbIX LeHHbIX 6ymar, B rogax (onpeaensercs C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansaTon);
V.1, V.1 — Hanbonee 6nn3knin Kk Dm CPOK, HA KOTOPbIA M3BECTHO 3HAa4YeHMEe KpMBOMN HECKYNOHHOW A0X0AHOCTH,
He npesblwatowmnin (npesbiwatowmnn) Dm, B rogax (onpeaenseTtcsa ¢ TOYHOCTbIO A0 4 3HAKOB NocC/ie 3ansTon);
RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK ANnsi cpoka T, rae T MOXeT NpuHMMaTb 3HadeHusa V-1, V+1, Dmin, Dmax.

NToroeBoe 3HayeHne CTaBKM ornpenenseTca A0 2 3HAaKOB nocrne 3ansaTon B npoueHTax v 4o 4 3HaKOB B AONSX.

CoR (Cost of Risk, CTOMMOCTb pUCKa) — O0NS OXMAAEMbIX KpeaUTHbIX YObITKOB, onpeaensieMasl Kak OTHOLWEeHne
CYMMbl COpPMMPOBAHHOIO pe3epBa MoA KpeauTHble YObITKM K BanoBon 6anaHCoOBOM CTOMMOCTM KpeaWUTOB MO AaHHbIM

oT4yeTHOCTM MCDO BbI6paHHbIX 6aHKOB. Mopsiaok onpeaeneHus CoR ycTaHoBeH B pasaene 6 HacToswero MNpunoxeHus.

KpeaAuUTHbIXW PEeNTUHI — MHEHWEe He3aBMCMMOro PEeNTUHIOBOro areHTCTBa O CMOCOBHOCTU PEeUTUHIryemMoro nuua
NUCMONMHATL NpUHATbIe Ha cebs duHaHcoBble obs3aTenbcTBa (0 ero KpeanTocnoCobHOCTM, (PMHAHCOBOM HAAEXHOCTH,
(PUHAHCOBOMN YCTOMYMBOCTWN), BbIpa>XeHHOEe C WUCMOSIb30BaHMEM PEUTUHIOBOM KaTeropuum rno onpeaeneHHon pernTUHroBOW
wkane.

B uensx npuMeHeHMsa HacTosLen MeToAMKU A/ MOHUTOPUHIa npm3HakoB obecueHeHnsa u cobbiTni gedonta, a Tak
Xe Ang onpeneneHns ypoBHS peMTUMHra C Lenblo nocneayrowero onpeaeneHns senmunH PD, ncnonb3syetca nHdopmaums,

nonydyeHHas (onybnnkoBaHHaNA) OT CNeayoWwmnx pEMTUHIOBbLIX areHTCTB (MpuY UX HanMummn):
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («3kcnept PA»)

O6LwecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTbIO «HaunoHanbHoe PenTuHrosoe AreHTcteo» (OO0 «HPA»)

e O6LWeCcTBO C OrpaHMYeHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeauTtHble PerTuHrn» (000 «HKP»)

CTyneHb KpeAUTHOro pemMTtuHra (rpema) - MMHMMasnbHbIN War getaansaunum KpeanTHOro penTuHra B 6yKBEHHO-

CUMBONbHbIX (Hanpumep, BBB-, BB+ 1 T.n.) nnn 6ykBeHHO-4ncnoBbiX (Hanpumep, Baa3, Bal) o6o03HayeHuUsX.

AedonTt - HacTtynneHune (BbiiBieHWE) COBbITUN, NpUpaBHMBAEMbIX K AedONTy WU YyCTaHOBNEHHbIX B pasgene 3
HacTosawero MNMpunoXeHns n OTCYTCTBUE YPEryIMPOBaHMSA CUTyauMn Ha CPOKMK, onpeaensiemMblie OTAENbHO ANS Pa3HOro BMaa
aKTUBOB/0653aTeNbCTB.

MpenenbHble CPOKN MPU3HAHUSA ,qedaonTa ONS pas3nyHbIX BUAOB 3a40/KEHHOCTM yKasaHbl B n. 3.1.

OnepauvoHHana AebuTopckas 3aA0/HKEHHOCTb - /ebUTopcKas 3a40/DKEHHOCTb, OTBeYalolas Kputepusam,
YCTQHOB/EHHbIM B MPUNOXEHUN 6, @ TaKXe WHbIM NPUNTOXKEHUAM HacToawmux Mpasun onpeaeneHns CYHA ana npusHaHua

3a40/1KEHHOCTU ONEepPaLUNOHHOMN.
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Paspgen 1. CrtaHaapTHble akTuBbI (6e3 Nnpu3HakoB o6ecueHeHun)

1.1. Ina onepaumoHHOM 3aA0/MKEHHOCTUM BMAOB, YKasaHHbIX B Hactoawmx [paBunax onpegeneHns CYA,
OVCKOHTUpPOBaHME He npoBoauTcsa, npu cobnogeHnn TpeboBaHUM ANa NpPU3HAHUSA  3a40/DKEHHOCTUM B KayecTse
onepaumoHHON.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecLeHeHUs, cnpaBensiMBas CTOMMOCTb KOTOPbIX onpeaensieTcs no MeToay
npuBeaeHHON CTOMMOCTUN ByAyLUMX AEHEXHbIX MOTOKOB (3a MCKIIDYEHNEM AeN03UTOB, MNOPSA0K onpeaeneHms cnpaseaimBomn

CTOMMOCTU KOTOPbIX YCTaHOBMEeH B MpunoxeHun 4 HacToswmx MNpaBun onpegeneHns CYA) paccumTbiBaeTCs CreayoLwmMm

obpaszom:
dopmMmyna 2:
_ N Pn _
PV = B oy (1= LGD * PD(T),
rge

PV - cnpaBeasiMBasl CTOMMOCTb aKTUBaA;

N - KONMYeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl NOralweHns akTmea, HauynHaa ¢ gatbl onpegeneHusa CHA;

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

N - NOPSAKOBbIN HOMEpP AEHEXHOro NoToka, HauynMHasa ¢ aaTbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n). [ANs NpOCpOYEHHOM YacCTu 3a40/KEHHOCTM ANS Lenen onpeaeneHuns
R(T(n)) B ®opmyne 2 B kadectBe (Tn) npuHuMaeTca 1 [AeHb, €CnuM 3KCNepTHbIM (MOTMBUMPOBAHHbLIM) CyXAEHWeM
Ynpasnsowen KoOMnaHnMm He yCTaHOB/IEH MHOW CPOK;

T(n) - KONNYeCcTBO AHeN OT AaTbl onpeaeneHmnsa CHA oo AaTbl N-0ro AeHEeXHOro noToka. B aaTy noralweHms AeHeXXHOoro

noTtoka 3HadeHune T(n)=0. 19 NpoCpOYEHHON 4YacCTu 3a40/PKEHHOCTU B CTeneHn 3HaMeHaTtensa ®opmynbl 2 B Kadectse (Tn)
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npuHuMaeTcs 1 AeHb, €CNM 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM Ynpasnsowen KOMMaHMM He YCTaHOBSIEH WMHOM
CpOK.

PD(Tn) (Probability of Default, BepossTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPON KOHTpAreHT B TedeHune T(n) aHen
MOXeT oOKa3aTbCs B COCTOSAHMM pAedonTta. BepoaTHocTb agedonta PD(T(n)) onpepenserca C y4YeTOM MOJSIOXEHUR,
yCTaHOB/EHHbIX B pa3aene 4 HacTosuwero MNMpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — 4OoNSA OT CYMMbl, NOABEPXEHHON KpeaAUTHOMY PUCKY, KOTOpasi MOXeT
6bITb NOTepsiHa B cny4yae aedonTa KOHTpareHTa; onpeaensieTcss B COOTBETCTBMU C NOPSIAKOM, YCTAHOBJ/IEHHbIM B pa3saene 5
HacToswero NpunoxeHus.

lMpoMeXxXyTo4YHble 3Ha4YeHUs pacyeTa NpuUBeAeHHOMN CTOMMOCTU ANS KaXXA0ro AeHEeXHOro nNoToka, CKOppeKTUPOBaHHbIe
Ha BENIMYMHY KPeaUTHOro pUCKa He OKPYrNstoTCS.

1.3. [1ns oueHku cnpaBeanvMBOM CTOMMOCTM npaB TpeboBaHMi No akTMeaMm (gorosopam) ®oHAa K pU3MYECKUM fimuam
A0 HacTynneHnus gedonta n C y4eToM nonoxeHum B Pasgene 6, ncnonbayetca ®opmyna 2, B KOTOPON Kaxaoe nponsseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensieTtcss B COOTBETCTBUM C MNOPSAAKOM, YCTAHOBJ/IEHHbIM B pasgene 6. [ng

OUEHKHN CTaHAapPTHbIX aKTUBOB UCIMOJIb3YETCA 3HA4YEHNE CoR ansa crtagum 1.

Paspen 2. OyeHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpn BO3HUKHOBEHUM COBLITUSA, BeAyLero Kk obecueHeHnto, cnpaBeasinBasl CTOMMOCTb A0JIFTOBbIX WHCTPYMEHTOB
(B cnydae OTCYTCTBMSA LleH OCHOBHOIO pbliHKa Ha AaTty onpeaeneHns CHA), B TOM yMcne AeHEeXHbIX CPeACTB Ha cyeTax U BO
BKJadax, cnpaBeasiMBasi CTOUMOCTb Ae6MTOPCKOM 3a40/HKEHHOCTN, NpaB TpeboBaHMs MO AOroBopaM 3aliMa U KpeaAUTHbIM
AoroBopam (B Cryyae, eCcnv 3alMoaaBUEM MO A0roBopy BbicTynaeT OoHA), onpeaensieTcs B COOTBETCTBUM C METOAO0M

KOPPEKTMPOBKM CrpaBeasiMBON CTOMMOCTM Mo dopmyne 2.
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2.2. CobbiTNA, Beaywme Kk obecueHeHnto:

2.2.1. B OTHOWEHNN IOPUANYECKUX 1L,

2.2.1.1. YxyaweHne HUHAHCOBOIO MOJIOXKEHWUS, OTpa3mnBLIMecs B AOCTYNHOW (DMHAHCOBOW OTYETHOCTU, B TOM 4ucne
CHUXXEHMEe CTOMMOCTU YUCTbIX akTUBOB H6onee yem Ha 20%;

2.2.1.2. HeratnmBHOEe AENCTBME PENTUHIOBbLIX areHTCTB — B C/lydae Ha/M4Ynsg y KOHTpPareHTa pernTuHra pemTUHroBoro
areHTCcTBa, BXoAsWwMx Nmbo B peecTp KpeaAUTHbIX PEUTUHIOBbIX areHTCTB, IMbo peectp dpwunvanoB M nNpeacTtaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybanKyembiX Ha cante baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB peNTUHra (3a UCKIKYEHNEM Clly4aeB, KOrga KOHTpareHTy NpUCBOEHblI PEUTUHIN HECKOSIbKUX PEUTUHIOBbIX
areHTCTB U OT3blB pPENTUHra He ABNASIETCA CNeACTBMEM yXYAWEHUss KpeanTocnocobHOCTU KOHTpareHTa). Takoe pelueHune
odopMISAeTCS MOTUBMPOBAHHBLIM CYXXAEeHWEM YNpasnsatoLwen KOMNaHuu.

YXyAlweHne penTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPAHHOW BankTe ANs 3a40/IKEHHOCTU, He
YUYUTbIBAETCA B KayecTBe npu3Haka obecueHeHWss B cnyyae, ecnm OHM 06yCnoB/ieHbl yXyAWeHWeM CTPaHOBOW OLIEHKM
KOHTpareHTa.

YXyAlweHne penTuHra o4HUM penTUHIOBbIM areHTCTBOM, paHee Npou3BedeHHOoe APYrvM PeNTUHIOBbIM areHTCTBOM WU
yuTeHHOe B KayecTBe cobbiThS, Beaywero K o6ecueHeHmnto, He YyYnUTbIBaeTCs, €CIN MPUYMHON YXYALIEHUS SBNAETCS O4HO U
TO Xe cobbiTne.

2.2.1.3. Pe3Kui poCT 4OXOAHOCTM N060ro 4ONroBOro MHCTPYMEHTA aIMUTEHTA (3a nocneaHue 5 ToproebixX AHEN npu
OTCYTCTBMM pocTa AoXxoaHOCTU OD3 1 Npm OTCYTCTBUMU POCTa AOXOAHOCTM aHANOMMYHbIX 0bnuraunii SMMTEHTOB).

YnpaBnsiowas KOMMaHWs Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHWUS onpeaensier BAMSAHME pocTa
A0X0AHOCTM 0bnuraumm Ha KpeauMToCcnoCobHOCTb SIMUTEHTA, UCXOAS U3 CPABHEHMS CO CNpeaoM aHaNormyHbiX obnanraumim K
O®3 Ha gaTy OUEHKMU.

2.2.1.4. Ot3biB (QHHYNMpPOBaHME) NNLEH3NN Ha OCYLLECTBIEHWE OCHOBHOIO BUAA AESTE/IbHOCTMU.
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2.2.1.5. Wcuye3HOBeHME aKTUBHOIo pbiHKa A7 (UHAHCOBOro akTMBa B pe3ysibTaTte (UHAHCOBbLIX 3aTpyAHEHUN
SMUTEHTA N OTCYTCTBME LIEH, pacCYMTaHHbIX HabnogaeMbiMM NCTOYHMKAMN MHPopMaummn (B T.4. HKO AO HPA v MHbIX UeH
MHMOPMALMOHHBIX CUCTEM, UCMOJIb3YEMbIX B HacToswmx Mpasunax onpeaenenmnsa CHA).

2.2.1.6. Hanwuuue npusHaKoB HecocToATeNnbHOCTU (baHkpoTcTBa)l3.

2.2.1.7. [Ana 3af0/HDKEHHOCTM MO 3aiMaM, KpeauTtaM, (GUHAHCOBbIM MHCTPYMEHTaM — CTaBWUA 06LWEen3BEeCTHbIM
AedonT no o6a3aTeNbCTBaM XONANUHIOBOM KOMMAHMKU Unn aedonT rno ny6amMyHOMy AOAry KOMMaHwui rpynnbli4, K KOTOpoW
NPUHAANEXNUT KOHTPAreHT, B Cyyae npoAo/mKeHNs o6CnyXmMBaHMs Aosra caMmMM KOHTpareHToM nocne cobbitns gedonTta.

2.2.1.8. OAna HeobecnevyeHHOW 3a40/KEHHOCTU MO 3aKMaM, KpeamTtaMm, GUHAHCOBbIM MHCTPYMEHTaM — pe3KuUin pocCT
AOXOAHOCTM NO Ny6AMYHOMY AO0NTY KOMMAHWK Fpynnbl, K KOTOPON MPUHAANEXUT KOHTpareHT (3a UCK/IIYEHMEM CNy4aes,
KOrga KOHTpareHT umeeT nybsMuHble KOTUPOBKWM AONrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE MOKa3blBalT MPU3HAKOB
obecueHeHns). Ynpasnstowas KOMNaHUa Ha OCHOBE 3KCnepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUSA onpenensietr BUsHUE
pocTa A4OXOAHOCTM MO NY6AMYHOMY A0MTY KOMNAHWIA rPynnbl, K KOTOPOM MPUHAANEXWUT KOHTPAreHT, Ha KpeaAnToCNnOCO6HOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHNN (PU3NYECKNX NuL,

2.2.2.1. MosiBNneHne y Ynpasnswuwen KOMAaAHUM MHDOPMaALUM O CHUXEHUM BO3MOXHOCTM HU3MYECKOro nuua
obcnyxuBaTb 06s3aTenbCTBa, B TOM yucne - noteps paboTbl, CHUXeHne 3apaboTHOM nNnaTbl UM MHOMO pacrosiaraemMoro
aoxopa, noteps TpyaocnocobHoCTH, yTpata unm obecueHeHmne co6CTBEHHOCTU, SBNSIOWENCS O4HMM U3 MCTOYHMKOB 40X04a
dun3mnyeckoro nmua.

2.2.2.2. MNosBneHne y Ynpasnswwen KoMrnaHum mHdopmaumm o6 MCNONHUTENbHOM MNPOU3BOACTBE B OTHOLUEHWUU

dunsmyeckoro nmua B 06beMe, BAUSIOLWEM Ha CNOCOBHOCTb hU3NYeCcKoro nuua obcnyxmneaTb CBoM obsi3aTenbcTeal®.

13 B TOM 4YmMcne COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToATeNnbHOCTU (6aHKPOTCTBE)», PaCCMOTPEHUE CYZOM MO CYLLECTBY 3asiBIeHU 0 6aHKPOTCTBE U T.4. DaKT
nozauv 3asBneHns 0 6aHKPOTCTBE MOXET He paccMaTpMBaTbCSl Kak Npu3Hak 6aHKpOTCTBa.

14 MoHsTUE rpynnbl CBSA3aHHbIX JIML/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuiickoit ®eaepaummn (baHke Poccmm)»

15 Hanpumep, UcnosHWUTENbHOE NPOU3BOACTBO Ha CyMMy 6oJiee YeM MOSIOBMHA MeCsiYHOro foxoda dhwusnuua.
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2.2.2.3. MosiBneHue y Ynpasnswowen KoMnaHunm MHdopMaumm o BO36YXAEHUM YroflOBHOrO Aena B OTHOLIEHWUM

dun3nyeckoro nmua nam ob6bLABNEHUN ero B po3bICK.

2.2.3. B oTHOWeEHNN (PU3NYECKUX U IOPUANYECKUX UL

2.2.3.1. HapyweHne cpoka WCMonHeHus ob6sa3aTenbCTB Ha MeEHbWWMA CPOK, 4YeM onpeaeneHo Ynpasnstowen
KoMNaHuen ana npmsHaHua aedonTta (BKAYas NoCneaHni AeHb CpoKa, YCTaHOBMEHHOro Ana aedonta), HO 6onblinii, Yyem
ONS Npu3HaHusa A[ebuTopCcKoM 3aA0/HKEHHOCTM onepaumMoHHOW. He cuuTaetcs cobbitem obecueHeHus npocpoyka
NCNONHeHUs 065A3aTeNnbCTB KOHTpPareHTa B OTHOLEHMN KpeAUTHbIX 4O0rOBOPOB M A0roBOpoB 3anMa Ha 5 (MaTte) pabounx gHen
B OTCYTCTBME MHbIX NPU3HaKOB obecueHeHns/ngedonta KOHTpareHTa.

Ynpasnsawwasa KOMNaHWs WMMeeT npaBo He cuuTaTb obecueHeHHOW 3a[0/IKEeHHOCTb (KpoMme o6s3aTenbCcTB Mo
onepaunssiM Ha pblHKe perno U C NPOU3BOAHLIMW MHCTPYMEHTaMM), MPOCPOYEHHYID Ha OAMH AEeHb, B C/y4vae Halnyus
OOKYMeHTOB (KOMUM AOKYMEHTOB), CBMAETENbCTBYHOWMX O CBOEBPEMEHHOM MCNONHEHMU 06sa3aTenbCTB. Takoe pelleHue
odopMnsieTcs 3KCNEepTHbIM  (MOTUBMPOBAHHbLIM)  CyXAEHMEM YMNpaBnsiiOwWwen KOMMNAHMWU C  MPUIOXKEHUEM  KOMUM
NoATBEPXAAKLWMX JOKYMEHTOB.

2.2.3.2. lNpenocraBneHmne KpeamTopoM yCTYNKM CBOEMY 3aEMLUNKY B CUY SKOHOMUYECKUX MPUYUH MU OOTOBOPHbIX
YCNOBUN, CBA3a@HHbIX C (PMHAHCOBbLIMW 3aTpyAHEHUSIMX 3TOr0 3aeMLUMKa, KOTOPYH KpeauTop He npegoctasun 6bl B MUHOM
cnyyae (B TOM 4ucne pecTpykTypulaums 3a[0/1KEHHOCTUM C YMEHbLUEHMEM CTaBKM, MPONIOHraumen 3a40/KEHHOCTU WK
OTCPOYKOWM BCEX WM YaCTW nnaTexen). YnpasnsawoLwas KOMNaHMsa Ha OCHOBAHUN 3KCNEPTHOro (MOTUBMPOBAHHOIO) CyXAeHUs
onpepensieT, SABASAKTCA M U3MEHEHUS LOrOBOPHbIX YC/OBUMW B OTHOLUEHMM 3aA0/HKEHHOCTM KOHTpAareHTa MNpuU3HaKoM
obecueHeHns C y4eToM ero (OMHaAHCOBOr0 COCTOSIHMS U MPOYNX CYLLECTBEHHbIX 06CTOATENLCTB.

2.2.3.3. NHble cobbiTns, Beaywme K obecueHeHUto, He yKasaHHble B HacToawmx MNMpasunax onpeaeneHunsa CHA, moryTt
NPUHMMATbLCA ANS pacdeTa CTOMMOCTU YUCTbIX akTuBoB ®oHAA, HA OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHWUS YnpaBnsatowen

KOMMNaHMMN C yKas3aHMeEM AaTbl BOSHUKHOBEHUA cobbiTns obecueHeHUs U coaep>XaHMM Takoro cobbiTnsa C noaTBeEpXAEHNEM
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VIHCbOpMaLl,VIVI M3 OTKPbITbIX WA CO6CTBEHHbIX UCTOYHUKOB yl'lpaBJ'IFHOLIJ,eﬁ KOMMaHnn (B 4aCTHOCTU, Haln4vme npm3HakoB

obecueHeHus/gedonTta No oAHOMY U TOMY Xe KOHTpareHTy B pa3Hbix MN® noa ynpaBneHnem Ynpasnsowen KoMnaHmm).

2.3. B cnyyae ecnu npm NnpoBeaeHNUN MOHUTOPUHIA CTAHOBUTCSA AOCTYMHOM MHMOpMaumsa o0 npmsHakax obecueHeHus,

cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4. O6ecueHeHMne No pa3/iIMyHbiM aKTUBaM, OTHOCALLMMCSH K KOHTpareHTy.
2.4.1. B cnyvyae BO3HMKHOBEHUSA 06ECLIEHEHUSA MO OAHOMY aKTUBY OCTasibHble€ aKTUBbI, OTHOCSALLMECS K KOHTPAreHTy,
TaKXe cumutatoTcs ob6ecLeHeHHbIMKU S,

2.4.2. Nopy4ynTenbCTBa U rapaHTUM KOHTpareHTa C Nnpu3Hakamm obecueHeHns He MPUHMUMAOTCSA B pacyer.

2.5. MOHMTOPUHI NpU3HaAKOB obecueHeHus

2.5.1. MOHUTOPUHT MO PMHAHCOBOW OTYETHOCTM NPOBOAUTCSH HE No3aHee, YeM yepe3 1 MecsL nocsie NosBAEeHUs Takowm
OTYETHOCTU, HO He pexe, yeMm 1 pas B nonroga ang ordyetHoctn no PCBY v 1 pa3 B roa ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEeHHbIX ByMar npoBoAUTCA Ha Ka)Xayto AaTy pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3MYECKUM NTMLaM NPOBOAUTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI Aa@HHbIX NO CcyAebHbIM pa3bupatenbCTBaM ANS LPUANYECKUX UL, NPOBOANTCS He pexe 1 pas3a B
mMecsiu. B cnyyae Manon 3HauMMOCTM akTuBa no oTHoweHuto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.)

MOHUTOPUHI MPOBOAUNTCA HE peXxe, YEM pa3 B KBapTall.

2.6. Bbixoa n3 coctoaHua obecueHeHus.

3a401KEHHOCTb NepecTaeT cynTaTbCsl ob6ecueHeHHON B Cneayowmx cnydasx:

16 Kpome cnyyaes
e HaMuMs PbIHOYHbLIX KOTUPOBOK MO TOPryeMoi 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

° OCﬂapMBBEMOVI 3a40J1KEHHOCTU MO NEHAM U LIJTpaq)aM — A0 MOMEHTA NoNy4yYeHnsa NCNONHUTENBbHOIO 1UCTa.
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2.6.1. B OTHOWEHNV HOpUANYECKUX UL

2.6.1.1. Ana obecueHeHMs M3-3a MNPEBbIWEHNS MOPOroBbiX 3HAYEHUW - B Ciyyae npekpaleHns npueeallero K
obecueHeHN0 HapyLLeHMs NOpOroBbiX 3HAa4YeHUN UMHAHCOBBIX MOKa3aTenen B TedeHne ABYX KBapTasos.

2.6.1.2. Ana obecueHeHUsA U3-3a MOHWXKXEHWUS peUTUHra - B CNy4yae MOBbILEHUS penTUHra, KOTopblii paHee 6bin
NOHMXEH, NM6O COXpaHEHUS peUTUHIa CO CTabunbHbIM NPOrHO30M B TeYEHME CPOKa He MeHee 12 MecsLeB.

2.6.1.3. nsa obecueHeHNs nU3-3a pe3KOoro pocra A4OXOAHOCTM NO TOPryeMbiM AONIrOBbIM MHCTPYMEHTaAM SMUTEHTA — B
cny4yae BO3BpalleHuss cnpenoB no obnuraumsm sMmTeHTa K G-KpMBOW K MpPEXHUM YpoBHAM (NMOG0 ypOBHSM KOMMaHUM,
KOTOpble A0 MOMEHTa 06ecLeHeHNs TOproBaancb ¢ 61M3kMM crnipeaom Kk G-kpusoiil’).

2.6.1.4. Ana obecueHeHMa u3-3a NOTEPU JIMLEH3NUM — B CJlydyae BOCCTAHOBMEHUS NULEH3MM NMBO nosydeHus
NNLEH3UMN Ha 3TOT XEe WKW UHble BUAbl AeATeNbHOCTU; BbIXOA M3 COCTOSAHUS obecueHeHWs BO3MOXEH TOJSIbKO B criy4dae
NOSyYeHMS He MeHee YeM ABYX KBapTasibHbIX OTYETOB UM rOA0BOr0 OTYEeTa O AeATe/IbHOCTU KOHTpareHTa B HOBOM KayecTBe,
npwv 3TOM B AEATENbHOCTU AOMKHbI OTCYTCTBOBaTb MHbIE NMPU3HaKK obecueHeHuns.

2.6.1.5. ina obecueHeHUNs, BbI3BAHHOIO MCYHE3HOBEHNEM aKTMBHOIO pblHKA M3-3a (PUHAHCOBbLIX NpobsieM aMuTeHTa (B
OTCYTCTBME LEH, PpacCYMUTaHHbIX HabnogaembiMnM WUCTOYHMKAMUM UWHPopmaumnm (B T.4. HKO AO HPO ” WHbIX UeH
WHPOPMALIMOHHBIX CUCTEM, WUCMONb3yeMblX B Hactoawmx [lpaBunax onpegeneHnsas CHA) - B ciyyae BOCCTaHOBJ/IEHMS
AKTUBHOIO pblHKA N OTCYTCTBMS UHbIX NMPpU3HaKoB obecueHeHuns.

2.6.1.6. nsa obecueHeHnsa n3-3a Hannumsa NpusHakoB 6GaAHKPOTCTBA — B C/lydae OTCYTCTBUS NpuU3HakoB 6aHKpPOTCTBA
B TeYeHue Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cnyyaeB - B CNly4ae M3MEHEHUs COoCTaBa akKUMOHEpPOB, KOrga HOBble aKUMOHEpPbl CYLLEeCTBEHHO
yy4dlwaT OLEeHKY BO3MOXHOM nNoAAepXXKW 3aeMuuka/KoHTpareHTa. [aHHoe paencrevMe AO/MKHO 6biTb 060CHOBAHO
3KCNEPTHbIM (MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAaoWwen KoOMNaHuN.

2.6.2. B oTHOWeEHNN (PU3NYECKUX NnL.

17 Cnpea Anst NPOCTOTbl MOXET U3MEPATLCSA KaK pasHuua Mexay A0XOAHOCTbio o6nmraumm u G-KpuMBOI Ha CPOK, paBHbI Aopauuun obanraumm.
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2.6.2.1. Ana obecueHeHns u3-3a MHOpMauuMm 06 yXyAWeHUU nNaTexecrnocobHOCTU — B Ciy4vae nosyyeHus
MHGbOPMaLNKM O BOCCTAHOBJIEHUWN MN1ATEXECNOCOOHOCTM U COXPAHEHMM 3TOrO CTaTyca B TeYeHNe Cpoka He MeHee 6 mec. 18

2.6.2.2. Ona obecueHeHna wu3-3a WHopMaumm 06 WUCNOAHUTENbHOM MNPOU3BOACTBE — B C/lyvyae noraleHus
3a40J/1PKEHHOCTU MO UCMOSIHUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanuecknx n pmusnyeckKnux amy.

2.6.3.1. Ana obecueHeHna M3-3a HapYyLEHUS CPOKOB MUCMNOJHEHUSA 0653aTenbCTB — B C/y4Yae MNOJIHOrO UCMOJSIHEHUS
NPOCPOYEHHbIX 0693aTeNbCTB U HE MeHee YeM 6 MecC. 06CNyXXMBaHMSA 3a40/HKEHHOCTN 6e3 NpocpoYek, NpeBbIWALWMX CPOK,
NO3BOAOWMIN OTHOCUTb 3a40/KEHHOCTb K OnepaumMoHHON (Mn NpeBblwaowmx CPOK 4ONYCTUMOrO HapyLLEeHNsS NCNOTHEHUS
obazaTtenbcTB No gorosopam 3amma — 5 (MAtb) pabounx gHen). B cnydae HanuMumsa LOKYMEHTOB (KOMWMA AOKYMEHTOB) O
CBOEBPEMEHHOM UCNONHEHUN 0693aTeNbCTB N peanbHOM UCNOAHEHUM 0693aTeNnbCTB B TeueHme 3 AHEN Nnocfie HacTynaeHus
CpOKa KOHTpareHT/3aeMWmK TakxXe MOXEeT 6blTb BblBEAEH M3 COCTOSHUSA obecueHeHus, AaHHOoe AencTBue AO0IKHO 6biTb
060CHOBaAHO 3KCMepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YNpaBnsaloLwen KOMMaHuu.

2.6.3.2. Ana obecueHeHMa un3-3a pecTpyKTypu3aumm B MOSb3Y KOHTpareHTa - B C/yyae MOJSIHOrO noraweHus
pPEeCTPYKTYPUPOBAHHOM 3a40/HKEHHOCTM (KpoMe cny4yaeB, Koraa OAHOBPEMEHHO C MoralweHMeM BO3HMKAeT HoBas
3a40/1KEHHOCTb) M 06CNy>XUBaHUS Npoyven 3aL40/KEHHOCTU 6e3 pecTpyKTypu3auuin M Npocpoyek, NpesBbillatowmx Cpok,
NO3BONAOWMIA OTHOCUTb 3aA0J/IKEHHOCTb K OMepauMoHHOW, B TeyeHuMe CpokKa He MeHee 3 MecC. nocne noraweHus
peCTpyKTYPUPOBaHHOM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonydyeHusa mHdbopmaumm o npekpawieHnmn cynebHoro/yrosioBHOro npecnefoBaHUsi KOHTpareHTa
nyTem onpasaatenbHOro npurosopa nnbo npekpaweHus gena. lNpu 3TOM B Cny4Yae MWUPOBOrO COrNaweHus Mexay
KOHTpareHTOM 1 UCTLOM YrnpaBnstowas KoMnaHmsa obsa3aHa NnpoBecTn oueHKY hPMHaHCOBOIO COCTOSAHUSA C YYETOM U3BECTHbIX

Unn npeanonaraembiX YCﬂOBMVI MMUPOBOIro cornawieHuns.

18 Hanpumep, yBoJibHEHME 6€3 Nepexoaa Ha HOBYO paboTy ABNAETCA NPU3HAaKoM 06eCLIEHEHMS, NMPU YCTPOMCTBE Ha HOBY paboTy
3a/10/KEHHOCTb 3aeMLIMKa NepecTaHeT cuMTaTbCcsa o6ecLieHeHHoN Yepes 6 Mec.
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2.6.3.4. Ons 06a3aTeNbCTB KOHTPAreHTa, KOTopble CTany ob6ecueHeHHbIMU U3-3a HapYLUEHUS YCNOBUIA 06CNYy>XNBaHUS
no Apyrnm obs3aTenibCTBaM KOHTPAreHTa, — B C/ly4ae noralleHuss peCTpyKTypUpPOBaHHOM NI MPOCPOYEHHOM 3a40/KEHHOCTH
n o6cnyxumBaHus BCeM NpoYen 3a40/KEHHOCTM 6e3 HapyLeHWNn YCNOBUN UK PeCTPYKTYpU3aLmMin B TeYeHMe BCero nepmoaa

[0 noraweHna n 6 Mec. rnocne noraweHus I'Ip06ﬂeMHOl7I 3a40J/IKEHHOCTH.

2.7. Pacuetr cnpasensiMuBoiM CTOMMOCTM aKTMBa C Yy4YeTOM npu3HakoB obecueHeHua (Ao aedonTa
KOHTpareHTta)

2.7.1. CnpaBegnmeas CTOMMOCTb aKTMBa NpU BO3HMKHOBEHUWN NMPU3HAKOB obecLeHeHnsa onpeaenseTcs rno Metoay
npuBeAeHHON CTOMMOCTM OyAyLMX AEHEXHbIX MOTOKOB, YUUTbIBAS KPEAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokos (®opmyna 2), 3a MUCKIOYEHUEM CllyvyaeB, OMUCAHHbIX HWUXe B 3TOM nNyHKTe. BeposatHocTb agedonta PD(T(n))
onpenensieTcs C y4eToM MnosioXXeHUN, yCTaHOBNIEHHbIX B pa3saesne 4.

2.7.2. [ns oueHKM cnpasensiMBOM CTOMMOCTWU npas TpeboBaHui No akTuBam (AorosopaM) doHAa K PU3NYECKUM
nvuaMm Ao HactynneHums gedonta nm C ydyetoMm nosioxeHun B Paspene 6, ucnonb3yerca dopMmyna 2, B KOTOPOM Kaxpoe
nponssegeHne PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpeaensieTca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIEHHOM B
pasgene 6. [na oueHKn KpeanTHo-obecueHeHHbIX akTUBOB MCMoNb3yeTca 3HadeHne CoR anga ctagum 2.

UHpopmaumns o BbISIBIEHHbIX pU3HaKkax 06eCcUeHeHUsI U BbIXOAE W3 COCTOSIHUS obecueHeHusl MpeOCTaB/IsIeTCs
Ynpasnswwen komnaHwen B Crieynasn3mpoBaHHbIN AENO3UTapur He ro34Hee cregyrowero pabodyero AHS 3a AHEM
BO3HUKHOBEHUS Mpu3HaKa o0becUeHeHUs1 niin BbiXo4a M3 COCTOSIHUSI obecueHeHus (rpu ycaoBuu, 4TO UHGOpMaumsi o
BO3HUKHOBEHUMN MpU3HaKa obecuyeHEeHUs WU BbIXOAa M3 COCTOSIHMS OGecUEeHeHUs MpsMO WM KOCBEHHO Habrwogaema

YnpasnsrwoLwen KoMrnaHuen).
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Paspen 3. OueHKa aKTUBOB, HaXoAALMXCA B COCTOAHUM aedonTa.
3.

3.1. MpepenbHble CPOKMU NpU3HaHUA aedonTa ANA pas3/INuHbIX BUAOB 3a40J/1DKEHHOCTMU.

Aeb6buTtopckan 3afo/HKeHHOCTb/oba3aTenbcrTBa

Cpok
AebNTOpOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLiNKOB

ObsizaTenbcTBa NO 06/AMraUNAaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!® / P a

Ob6si3aTenbCcTBa NO BbiNAaTe A40X04A NO AONEBbIM aKTUBaM

. 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?0 P

ObsizaTenbcTBa NoO 3aiMaM/KpeanTaM pUaANYeCcKUX nnL 30 KaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NMPOU3BOAHbLIX MHCTPYMeHTOoB, pblHKe PENMO P A

MHas 3al0/1KEHHOCTb DU3NUYECKUX N OPUANYECKUX NUL Nepes

MnINo 90 kaneHpapHbIX HEN

3.2. B oTHOWweEHMM OpUANYECKUX UL AedonT U NpMpaBHUBaAEeMble K HEMY CO6bITUA YKa3aHbl HUXKe:
3.2.1. HapylweHue KOHTpareHToOM YC/IOBUI MOraweHus Mau BbiNaaTbl MPOLEHTHbIX AOXOAOB MO akTUBY, a Takxe
noboro nHoro obasaTtenibCTBa KOHTpareHTa Ha Ccpok, 60nbWwKn, YeM ykasaHo B N.3.1, B c/iyyae ecnu AaHHas MHpopmauns
NpsSMO WM KOCBEHHO Habnwaaema Ynpasnsaowen KoMnaHuen.
HeuncnonHeHHble oba3aTeNbCTBA KOHTPAreHToB, B TOM 4YuMC/e Mo BbinJjiate KynoHOB U AMBUAEHAOB B MHOCTPAHHOW BantoTe,

CYNTAKOTCA HaXoAAWMMUCA B ,Cl,erO)'ITe B CJly4yae, e€Ciin TakKoe HEWCNOJIHEHME BO3HUK/IO B pe3yJsibTaTe OENCTBUN

19 [NaHHbIA CPOK MCMOMb3YyEeTCs TOSIbKO B Cllyyae Hanunumnsi COOBLLEHNI OT SMUTEHTA, areHTa UM UHbIX YNOHOMOUEHHbIX JTUL, O HaMEpPEeHUM UCTIONHUTL 0693aTeNbCTBa B
6avKanne aHN, T.e. 0 TEXHUUYECKOM XapaKTepe NpoCcpoYKu. B ciyuae OTCYTCTBUSI TAKUX COOBLIEHUI 6O B Ciydae o6baBneHus o gedonTte 4edonT cuMTaeTcs
HaCTYMNUBLLUM CO [HA, CEAYIOLEro 3a YCTaHOB/IEHHLIM CPOKOM UCMOJSIHEHUS 0653aTENbCTB.

20 [aHHbIli CPOK MCNONb3YETCA TOSIbKO MPU HanMumm coobLeHunii o BbinnaTe AMBUAEHAOB SMUTEHTOM.
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(6e34encTBNA) MHOCTPAHHBLIX AenOo3MTapHO-KAMPUHIOBbIX KOMMAHWK (B T. Y. MeXAYHapOAHbIX pPacYeTHO-KIMPUHIOBbIX
ueHTpoB «EBpoknup baHk», r. bptoccenb, n «KnupctpmMm BaHKuMHr», r. Jllokcembypr), MHOCTPaHHbIX 6AaHKOB MU MHbIX
CaHKUWOHHbIX AENCTBUMA MHOCTPaHHbIX rOCyAapcTB M (MAKW) perynumpyrowmx opraHos. [JedonT B OTHOWEHMM CcaMoro
KOHTpareHTa, B TOM 4YuUC/fie NepeKkpecTHbin AedonT no ero UHbIM obs3aTenbcTBaM, He BO3HMKaeT. OCOBEeHHOCTU OLEHKM
aKTUBOB B 3TOM C/ly4ae yKasaHbl B n.3.5.3.

3.2.2. OdwmumanbHoe onybnnkoBaHue B COOTBETCTBUM C deaepanbHbIMM 3aKOHAMW U UHLIMWU HOPMATUBHbLIMU
npaBoBbiIMM akTamMu Poccuiickon depepaunm UM MHOCTPAHHbIX FOCYAapcTB MHMOpPMaUMM O MNPOCPOYKE MCMNOAHEHMUS
SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmumanbHoe onybnmkoBaHue pelleHns o NpusHaHnum 6aHKpPOTOM.

3.2.4. OdwmumanbHoe onybnmkoBaHMe pelleHns O Hadane npuMeHeHus npoueayp 6aHKpoTCTBA — CO AHS
onybnmkoBaHusa cooblleHns A0 AaTbl, NpejwecTeyowen gate onybnnkosaHusa coobuweHnss o6 OKOHYaHUWM MpPUMEHEeHUS
npouenyp 6aHKpoTCTBA.

3.2.5. OdwmumanbHoe onybnnkoBaHne MHpopMaumm o MMKBUAAUNN OPUANYECKOro NMua, 3a UCKIKYEHNEM ClyYaeB
NMOrnoLWeHna U NpMcoegnHeHuns.

3.2.6. TlpucBoeHue KoHTpareHTy pentuHra SD (Selected Default) mnn D (Default) co CTOpoHbl peUTUHIOBbIX
areHTCTB.

3.2.7. O6HapyxXeHune HeBO3MOXHOCTWM KOHTpareHTa WCMONHUTL CBOM obs3aTenbctBa B CUAY KakKux-nmbo

obcToATeNnbCTB 6€3 NPpUHATUSA cneumanbHbiX Mep (HanpuMmep, peanuM3aumm 3anora).

3.3. B otHoweHuu pusnuyeckux nuuy K aedonTy NnpMpaBHMBAIOTCA crieayrouime cobbiTus:

3.3.1. HapyweHusa ycnoBuin noraweHus Wam BbinaaTbl NPOLEHTHbIX AOXO0AO0B MO aKTMBY, COCTaBAAKOWEMY aKTUBbI
NMNO®, a Takxke NL6Oro MHOro obs3atenbCTBa KOHTpareHTa Ha Cpok 6o0nblWKK, YeM yKasaHo B Mn.3.1., B cny4vae ecnu gaHHas
MHpOpMaUMS NPSIMO UM KOCBEHHO HabnogaemMa y4acTHMKOM pbIHKa.

3.3.2. OdunumnanbHoe onybnmkoBaHMe peweHns o NpusHaHum nnua 6aHKpPOTOM.
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3.3.3. OdumumanbHoe onybnmMkoBaHMe pelleHUuss 0 Hadasne MNpuUMeHeHus K nuuy npoueayp 6aHKpoOTCTBa — CO AHSA
onybnnkoBaHnsa cooblieHns A0 AaTbl, NpeallecTsylowen gate onybnmkoBaHusa coobuweHns 06 OKOHYaHWKM MPUMEHEHUs
npoueanyp 6aHKpoTCTBa.

3.3.4.Nony4yeHne ceBegeHnn 06 OCy>XAEHUU (PU3NYECKOro Snua Mo YronoBHbIM MpecTynaeHnsaMm (Kpome ciydaes
OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. NonyyeHune ceeaeHnn 06 obbsiBNeHUN pusnyeckoro nmua nponaswmnm 6es BecTu.

3.3.6. Mony4yeHne MHdpopMaLumM 0 HaCTyNNEHUN CMEPTU PU3MYECKOTO NLa.

3.4. [OdedonTt Nno pas3siM4HbIM aKTUBaM, OTHOCSLLMMCSA K KOHTpareHTy.

3.4.1. B cny4dae BO3HUMKHOBEHUS AedonTa No 0AHOMY aKTUBY OCTasibHble aKTUBbI, OTHOCSLWMECS K KOHTPAreHTy, Takxe
CUYMTAIOTCH HaxoAsAWMMUCA B AedonTte, caM KOHTpaAreHT cunTaeTcsa Haxoaswmmcs B aedonTte (3a UCKAKYEHNEM CUTyaumu,
yKasaHHoM B n.3.2.1.).

3.4.2. He ob6ecne4yeHHble 3a50roM HeABMXMUMOCTWU, CTpPaxoBKOM MO0 3an0roM JIMKBUAHbLIX UEHHbIX 6ymar
NOpYy4YNTENbLCTBA U rapaHTUM HaxoasLwerocs B AedonTe KOHTpareHTa He NpUHUMAKOTCS B pacyerT.

3.4.3. B cny4yae HacTtynneHus cobbITuin, NpupaBHEHHbIX K A4edOoNTy, KOHTPareHT CYMTAeTCa HaXoaAsaLWmMMCSA B COCTOSHNM
aAedonTa, BCe aKTUBbI, OTHOCALWMECS K HEMY, CHMTAKOTCS HAXOAALWMMUCH B COCTOSAHUN aedonTa.

3.4.4. Ynpasnsawwasa KOMMNaHUs NpU MOHUTOPUHre 3a40/IKEHHOCTU Y4YUTbIBAET MNPUHAANEXHOCTb KOHTpareHTta K
rpynne KkoMnaHuin. Mpu BO3HUKHOBEHWM COBbITUS AedonTa y XONANHIOBON KOMMaHNM NM60 Yy KNoYeBbIX2! KOMMNAHWIA rpynnsbl,
K KOTOPOW MPUHAANEXUT KOHTPAreHT, N nosyvyeHnn mHdopmauum o6 3TOM YNpaBasiowen KOMMaHuen, KOHTpareHT Takxke
CUYMTAETCSA HAXOAALWMMCH B COCTOSAHUM aedonTa (3a UCKITIOYEHMEM CNyYaeB, KOrAa KOHTpareHT uMeeT ny6/inyHble KOTUPOBKM

aKuui, [onroBbiX 0653aTenbCTB WU npon3BoaHbIX WHCTPYMEHTOB W 3TN KOTUPOBKU HE MOKa3blBAlOT MPU3HAKOB

21 CNUCOK KoYEBbIX KOMMA@HWIA FPYMMbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBAsSeTC YNpaBasitowen KoMnaHMen caMocToATeNbHO.
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obecueHeHUs, a Takxe Cnlyda€eB, Korga KOHTpareHT npoAao/i»KaeT O6CJ'IY)KVIBaTb AONr Nocne HaCtynaeHns cobbITuS ,ElECbOJ'ITa

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

3.5. OueHka cnpaBea/iuBoii CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonrte
3.6. OueHka cnpaBeaJiMBoM CTOMMOCTU aKTUBOB, HaxoasWwmxca B aedonrte
[Nna Bcex KnaccoB aKTUBOB, HaxoAsWMXCA B COCTOSSHMKM pedonTa, cnpaBennnBas CTOMMOCTb aKTUBa onpeensercs B

cooTBeTCcTBUM ¢ Dopmynon 2, npu 3ToM PD(T(N)) npMHMMaeTcs paBHbiMK 1.

3.6.1. 3a40/KEHHOCTb (DU3MYECKUX NNL, oueHnBaemas A0 HacTynneHus cobbitu gedonta ¢ ucnonb3osaHmeM Cost
Of Risk, ¢ aatbl (BKkAOYasa) HacTynneHus aedosata uan nNpupaBHEHHbIX K HEMY cObbITUI oLeHMBaeTcs B oblem nopsiake,
ncrnonb3osaHuem PD n LGD. lMNpwn a3ToM 3HaueHue PD ang Takon 3a40/1)KEHHOCTU NPUHUMaeTCS paBHbIM 1.

3.6.2. B cnyyae, ecnn KOHTpareHT HaxoAuTCs B COCTOSAHMKM 6aHKPOTCTBA:

3.6.2.1. CTOMMOCTb NpPUHMMAETCA paBHOM HyAw No TpeboBaHMAM Ha nMoraweHue OCHOBHOro  Aosra
(nonHoe/4acTM4YHOe, CpPOK KOTOPOr0 HAcCTymnuf) WM MPOLEHTOB, 3@ WCK/IYEHMEM JoJira, OLEeHWMBAEMOro OUEHLIMKOM W
obecrieyeHHOro TOpPryeMbiMM LUEHHbIMW 6GyMaramMmn, HeABUXMMOCTbIO, OMUMOHHbLIM COrfaweHneM, CTpaxoBkon nnbo
NOpPYYUTENLCTBOM TpeTbuX Nuy. OueHKka OueHLWWMKOM Aojsira n obecnevyeHus [O0/HKHA NpOBOAUTLCA C YYEeTOM CPOKOB W
BO3MOXHOCTM MONyYeHUS BbiNnaT npu peanusaumm obecneveHus. Ecim nuMkBMAauMOHHAs CTOMMOCTb obecrneveHus
onpefenserca pacyeTHbIM CnNocoboM, TO CPOKM M BO3MOXHOCTb MOJSIyYEHMSA BbINJAT NpW peanm3aumm obecneyvyeHus
onpeaenseTcsa Ha ocHoBe 060CHOBAHHOMO 3KCMepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUSA YNpaBAstowen KOMMaHuN.

3.6.2.2. CTOMMOCTb MNpPUHUMAETCA pPaBHOW HYAK NO BCEM BblNyCKaM AOJSIFOBbIX LEHHbIX GyMar saMuTeHTa, BCeEM
nmerwmmca TpeboBaHUAM K SMUTEHTY MO BCEM BbIMyCKaM LEeHHbIX 6ymar, Bkao4vas TpeboBaHMA Ha BbiNaaTy KYNOHHOro
Aoxona 3a npeablaywme KynoHHble nepnoabl, 06bsBNEHHbIX, HO HE MOSYYEHHbIX AUBUAEHAO0B, BCEM NPOYUM TpeboBaHUAM
K KOHTpareHTy, 3a MUCK/IIOYEHUEM Clly4yaeB, KOraa y AaHHoro TpeboBaHus (BbiMycka LEHHbIX 6yMar) MMelTCs pblHOYHbIE

KOTUPOBKM MO0 MMeeTCs OTYeT OUEeHLUMKA C AaToM oueHku nocne (nos3xe) AaTtbl Hadana npoueaypbl 6aHKpOTCTBA,
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cooTBeTCTBYOWMN TpeboBaHmaM PeaepanbHOro 3akoHa "O6 MHBECTULMOHHBLIX doHAax", NPUHATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkazaHua N° 3758-Y n Hactosawmx MNMpasun onpeaenennsa CHA.

B cnyyae vcnonb30oBaHMS OT4YeTa OUEHLIMKa Mpu MNOSB/EHUWM HOBOM MHGMOPMaUMM O CHUXEHUU BO3MOXKHOCTU
BOCTpeboBaHMSA 3a40/KEHHOCTU MM CHMXXEHUM OLEHKW MNOTeHUMasbHbIX CYMM K MONYYEHUIO ynpasBnsoowas KOMMaHus
AO/HKHA B CPOK He 6onee 2 Heaenb NONYYUTb HOBbIM OTYET OLUeHLWMKa, TM60o Npu3HaTb CTOMMOCTb 3a40/1KEHHOCTU paBHOM
HY 0.

3.6.3. ObazaTtenbCcTBa KOHTPAreHTOB MO UEHHbIM 6ymMaraMm B WHOCTPaHHOM BasjlOTe OLEHMBAKTCA CleayowuMm
obpa3zom:

LGD no obsizatenbctBaMm no UeHHbIM 6yMaraM KOHTpareHTOB onpeaensieTcsas B COOTBETCTBMM C TpeboBaHUSIMU

NOAMNYHKTOB HMXe, 3@ MUCK/YEHWEM C/lydaeB Hanuums KOTMPOBKM AONroBOro obs3aTesibCTBa KOHTpareHTa uau

KOTUPOBOK MHOro nybnamyHoro gonra (UeHHbIX 6ymar) AaHHOrMO KOHTpareHTa C aHanorMyHbIMMU YCNOBUSMU MO MeCTy

XpaHEeHUs UeHHbIX 6yMar n BO3MOXXHOCTSIMU noraweHns 06a3aTenbCTB Mo BbiNaaTe KynoHOB M AMBUAEHAO0B B py6nsx

B COOTBETCTBMU C AENCTBYIOLUMM 3aKOHOAATENbCTBOM PD — B 3TOM cnyyae LGD MoxeT onpeaensatbCs B COOTBETCTBUM

¢ n.5.13 HacTosAwero MNpunoxeHus.

3.6.3.1. Ob6sazaTtenbcrtBa Mo UeHHbIM 6yMaram B WMHOCTpPaHHOW BasoTe, B TOM 4YucCne MO BbinjaaTe KYrnoHOB U
OVBUAEHOOB, B OTHOLWEHUMM LEHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLEeCTBASETCA Ha CYeTe HOMUMHANbHOIO Aep)XaHus
cneumannsnpoBaHHoro agenosutapus, oTkpbltoro B HKO AO HPA wnn B MAO «CIb BaHk» (MHH: 7831000034, OIPH:
1037700041323), n NO KOTOpbIM BbiMNsata He MOXeT 6bITb Npou3BeaeHa B pybnsx B COOTBETCTBUM C AEUCTBYHOLLMM
3aKOHOAATeNbCTBOM P®, C AaTbl NPU3HAHUSA B UMYLLECTBE NaeBOro MHBECTULUMOHHOIO oHAa NPM3HAOTCA HaxXoAsaWNMMNCS B
coctosaHun pgedonta, LGD no atum obazatenbcrteam npuHuMaeTcs pasHbiM 100%.

3.6.3.2. Ob6sazaTenbcTtBa, B TOM 4yucne NO BbiNaaTe KYNnOHOB W AWMBWAEHAOB, B OTHOLUEHWMM ULEHHbIX 6ymar,
XpaHeHne KOTOPbIX OCYLECTBASETCA Ha cHeTe HOMUHANbHOMO AepXXaHUs cneunanm3npoBaHHOro Aeno3ntapus, oTKpbITOro B
HKO AO HPA wnn B NMAO «CINb bank» (MHH: 7831000034, OrPH: 1037700041323), 1 BbiNnaaTa No KOTOPbIM MOXET 6bITb

npousseneHa B pybnax B COOTBETCTBUM C AENCTBYIOLLNM 3aKOHOAATENbCTBOM PD, ¢ AaTbl MPU3HAHUS B UMYLLLECTBE NAEBOro
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WHBECTULMOHHOro ¢doHaa oueHuBalTca B obuwem nopsaake, yctaHosneHHoOM MCHA TMN®, npu 3ToM € AaTtbl HacTynjaeHus
aedonta cornacHo MNMCYA MU® LGD no 3TmMm obg3aTenbcrBaM npuHuMmaeTcs paBHbiM 100%. B cnyyae ecnu npsaMo wmnm
KOCBEHHO CTasa Habnwogaema uan AOCTynHa WHQopMauus 0 TOM, YTO obsa3aTenbcTBa 6yayT noraweHbl B OnNpeAesieHHbIN
CPOK, B TOM yucne B pybssx B CyMMe, 3KBUBANIEHTHOM CTOMMOCTU 06593aTeNibCTB B MHOCTPAHHOW BankoTe, CPOK HACTYyNAeHUs
aedonta MoxeT 6biTb M3MeHeH (yBenuyeH WUAM yMeHblueH B COOTBETCTBUM C MOJSIYYEHHOW MHPOpMauMen) Ha OCHOBAHUMU
3KCNepTHOro (MOTMBMPOBAHHOIO) CY>XAEHMS YNpaBnsoWwen KOMNaHUN.

3.6.3.3. ObsazaTenbcrtBa, B TOM 4yucne NO BbiNJaTe KynOHOB W AWMBWAEHAOB, B OTHOLIEHWMM LEHHbIX 6ymar,
XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha cYeTe HOMUHANbHOMO AepXXaHUs cneumanm3npoBaHHOro A4eno3ntapus, oTKpbITOro B
WHbIX Aeno3utapuax, kpome HKO AO HPO wnm MAO «ChNb bank» (MHH: 7831000034, OrPH: 1037700041323),
oueHuBatoTcs B obweM nopsiake, ycraHosneHHoM NCYHA MNO®. C gaTtbl, Korga NnpsMo UM KOCBEHHO cTana Habnwgaema nnu
AOCTynHa uHdopmauus o ToM, 4To oba3aTenbCTBa He 6yAyT NoralleHbl B pe3ysbTaTe cobbITUI, yKa3aHHbIX B M. 3.2.1, Takue
ob6a3aTenbCTBa NPU3HAKTCSA HaXOASAWMMUCS B COCTOSAHUN aedonta n LGD no aTuM obs3aTtenscTtBaM NPUHMMAETCS PaBHbIM

100% (peweHne opopMnaeTcs sKCnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XXAEHUEM YNpaBnsoLwWen KoOMnaHum).

3.7. Bbixoa n3 cocrosHua aecdonrta (nepexon BO3MOXKEH TOJIbKO B COCTOsiHMe obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cuYnTaTbCs A4edONTHOMN B Cneayowmx cny4vaax:

3.7.1. B cny4yae pecTpykTypusaumm edonTHOM 3a40/KEHHOCTU KOHTpareHTa nepes goHAoM nocsne cobbiTus nepBoro
obcnyxunBaHusa gonra.

3.7.2. Ecnu 3ap0keHHOCTb 6blna npusHaHa AedOonTHOM n3-3a aedonta KOMAaHUI rpynnbl, K KOTOPOW MPpUHAANEXUT
KOHTpareHT — nocse ny6amyHoro o6baBneHns 0 pecTpykTypusaumm anb6o MMpoBOM COrialleHunu.

3.7.3. B cny4dae B0306HOBNEHMSA 06CNYyXMBaAHMA fonra rno rpaduky.

3.7.4.B cnyyae nonydeHus WHGOpMaUMM O nMpeKpaweHUn YronoBHOro npecnefoBaHUsa KOHTpareHta nyTeM

onpaBaaTeNbHOro NpuroBopa NMb0 nNpekpalleHns aena, a Takxe B Clydyae npekpalieHms aena o 6aHkpoTcTee. [pu 3ToM
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Ynpasnsawwaa KoMmnaHusa obs3aHa npoBecTn oueHKY (PUHAHCOBOIMo COCTOSIHMSA C YYETOM M3BECTHbIX WKW npeanosiaraeMblX
yCNOBUAN MMUPOBOro COrnalleHus.

3.7.5. B cny4yae nosiBNeHuMs KoHTpareHta - @u3mMyeckoro nuua, obbsaBAEeHHOro paHee nponaswuMm 6e3 BecTu, U
BO306HOBNEHNS 06CNYXXMBAHUSA 3a40/1)KEHHOCTH.

UHpopmMaLms O BbisIBIEHHbIX CO6bITUSIX, MPUPABHUBAEMbIX K AEMONTY M O BbIXOAE KOHTPAreHTa u3 COCTOSIHUS
aeonta, npegocrasiseTcs Ynpasasoowen KomrnaHuen B Crieynasin3npoBaHHbIN AE€NOo3UTapuii He no3gHee C/EAYIOLEro
paboyero AHs 3a 4aTON BO3HUMKHOBEHMUSI TaKkoro cobbiTus (rpu yci0Bmumn, 4To MHGOpMaLmsi 0 BO3SHUKHOBEHMMN TaKoro cobbiTns

rpsIMO MJIN KOCBEHHO HabsiiogaemMa Yrnpas/isitioLein KOMIaHnenm).

Pazpen 4. Nopsaok onpeaeneHnsa PD no 3aA0/1HKEeHHOCTU IOPUANYECKUX NuL.

4. dTanbl onpeaesieHns BepoaTHocTu aedonTta (PD) no 3af0/1HXEHHOCTU IOPUANYECKUX NTULL:
1) onpenensieTcs rogoBasi BEpOATHOCTb Aedo/iTa KOHTPAreHTa;
2) Npu HEOH6XOAMMOCTM OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha obecLeHeHNne;
3) B NpeaycCMOTPEHHbIX HAacTOSIWMM Pasaenom ciyvasix OCyLLEeCTBSIETCS AOMOSTHUTENIbHAs KOPPEKTUPOBKA Ha CPOK

AEHEXHOIro NOToKa, K KOTOPpOMY 6YLI,eT MPUMEHATLCA AaHHAA BEPOATHOCTb p,ecbonTa

4.1. BepostHocTb AedponTta (PD) Ha ropmu3soHTe 1 roa onpeaensieTrcs cneayrouwmmMm MeToagamm:

4.1.1.

B cnyyae Hannums y poCCMMCKOro KOHTpareHTa permTuHra O4HOM0 U3 POCCUMNCKUX PENTUHIOBbBIX @areHTCTB NpUMeHSeTCs
3HayeHne PD, onpeneneHHoe poOCCUWCKUM PeNTUHIoBbIM areHTcTBoM AO «3kcnepT PA»?? (nanee - AreHTtctBo) (Tabnuua

«YpoBHU (YacToTbl) AedonTta No peNTUHIoBbIM KaTeropmsaM HauMoHaNbHOWN POCCUICKON PENTUHIOBOM WKanbl AreHTCTBa ANs

22 Ecnn B KavecTse 3HaueHus PD ans penTuHrosorn kateropun AAA peNTUHIOBOE areHTCTBO YKa3blBaeT «-» (Npo4yepkK) C yKa3aHWeEM, YTO OTCYTCTBYIOT AedonTbl Ha
33JaHHOM FOPU30HTE BPEMEHU UIN MHOW MHpOpMaLmmM 06 oTCcyTCcTBUM AedOoNTOB, TO 3Ha4YeHne PD NpMHMMAETCs paBHbIM HYJIIO.
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BCeX O0OBbEKTOB penTuHra, KpoMe CTPYKTYPHbIX 06nuMraumin M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCMpOBaHUS» B COCTaBe
aKTyasibHOro ot4yeta 06 UCTOpUYECKMX AaHHbIX 06 ypoBHAX gedonta Mo PEUTUHIOBbIM KaTeropmsM npuMeHsaeMbIX
PENTUHIOBbIX WKan. NcTtouHuk: https://raexpert.ru/.

Mpu 3TOM B CNy4Yae Hanuuusa Yy KOHTpareHTa HEeCKOSIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMMU
PENTUHIOBbIMU areHTCTBaMn, BblIbMpaeTcss HaMMEHbLINA PENTUHT U3 aKTyallbHbIX M COOTHOCUTCS C peUTuHrom AO «IkcnepT
PA» B cooTBeTcTBUM C lMpunoxeHunem [ Kk Hactosawemy lMpunoxeHuto. Ona otobpaHHoOro pentnHra ot AO «Dkcnept PA»
BblbMpaeTcsa COOTBETCTBYIOLWEe 3HaYyeHMe PD no ykasaHHOM Bbiwe Tabnvue ans cpoka 1 rog.

4.1.2.B cny4yae Hanmuusa y MHOCTPAHHOIO KOHTpareHTa pernTuHra o4HOro n3 MexayHapoaHbIX PENTUHIOBbLIX areHTCTB
npuMeHseTcsa 3HadyeHme PD oT areHTcTBa Moody’s Ha OCHOBaHMU NMy6/IMYHBIX AOCTYNHbIX AaHHbIX N0 BEPOATHOCTAM AedonTta
(PD) uepe3 conocTtaBneHue penTUHIOB B COOTBETCTBMWU C lMpunoxeHunem [. MNpu 3TOM B Ciiyvyae Halan4umsa y KOHTpareHTa
HECKOJIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU MeXAYHAPOAHbIMU PENTUHIOBbIMU areHTCTBaMn, BbibMpaeTca HaMMeHbLUWN
PENTUHI N MO HEMY Yepe3 COMNOoCTaBlEHNE PENTUHIOB B COOTBETCTBUU C lMpunoxeHuem [l onpegensercsa sennunHa PD gns
cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa pemTuUHra u Hanmuymsa BbiNyCcKoB obnuraumin BepoaTHocTb aedonTta (PD)
MoXeT 6bITb onpegeneHa - MO OUEHKEe COOTBETCTBMS YPOBHIO perTUHra depe3 KpeaAuTHbIN crnpesd obnuvraunin AaHHOro
KOHTpareHTa B COOTBETCTBUMU C NMpunoxeHnem B kK HacToswemy MNMpunoxeHumio.

4.1.4. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTuHra u oTCyTCTBUSA BbiNyCKOB obninmraunn 3HavyeHne PD onpegensieTcs
B criegytoweM nopsigke:

4.1.4.1. N9 KpynHbIX KOHTpAreHToB, He oTHocawmxca K MCB (Bbipyyka 4 mnpa py6. n 6onee B roa), B ciy4ae
OTCYTCTBMUSA penTUHra OAHOr0 U3 POCCUUCKUX PENTUHIOBbLIX areHTCTB MPUMEHSIETCS cpefHss BEepOSTHOCTb aedonTta Ans
Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHUW aKTyasibHOro Ny6AMYHOro AOCTYMHOro OoT4yeTa MO eXeroaHoMy
nccnenoBaHmio koprniopatuBHbliXx aedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEN PEUTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs

3HayeHune PD gnsa cpoka 1 ropa;
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4.1.4.2. Ansa npeanpuatnin MCb (Manbin u cpegHuin 6musHec nnm cybbvekTbl Manoro n cpeaHero npeanpuHnMMaTenbCTea)
NpUMeHsaeTCa CTAaTUCTUYECKUI YCPeAHEeHHbI rokasaTenb n[edonToB B 3aBMCUMMOCTM OT OTpacnu, npuBeAeHHbI B
Mpunoxennun . KOpuanyeckoe NMUO OTHOCUTCA K KaTeropum MCB B cnydae, ecnv Ha AaTy OUeHKW YUCIUTCS B €4ANHOM
peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHUMaTenbCTBa?? UM eCc/in ero Bbipyyka COCTaBNsieT MeHee 4 mnpa. py6. B
roa. MNMpwv oTcyTCcTBUMMN MHDOPMaLMN B eAMHOM peecTpe CybbeKTOB Masioro U cpeaHero npeanpuHuMartenscrea n nHdopMaumm
O Be/IMYMHE TroAOBOW BbIPYYKM KOHTpareHT MoXeT 6biTb oTHeceT K kaTteropum MCB Ha OCHOBaHWM 3KCNEPTHOro
(MOTUBMPOBAHHOIO) CyXXAeHMS Ynpasnstowen KoMNaHum.

4.1.4.3. B cny4dae, eCcnm HEBO3MOXHO MAEHTUPUUMPOBATb NMPUHAANEXHOCTb KOHTpareHTa onpefesieHHOro Tuna K
KpynHoMy 6usHecy nanm MCB (Hanpumep, TeppuTopuanbHbld AenapTaMeHT duHaHcos, OIYM, MYI v T.n., He MMelwme

peVITVIHI'a), Takomn KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbIX 3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepoOATHOCTM pAedonta B OTHOWEHUM oOb6ecueHeHHOW 3aA0J/HKEHHOCTU, He
Haxoaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLUECTBNSETCS B Creaylolem
nopsake:

4.2.1.1. Npn UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AreHTCTB — MYTEM MOHMXXEHWUS PeUTUHra Ha 1 CTyneHb.
MoHMXXeHne Ha bonbllee KONMYECTBO CTyrneHen oopMNseTcss MOTUBUPOBAHHbBIM CY>XAEHMEM YNpPaBASoWeENn KOMMaHUN.

4.2.1.2. Anga obecueHeHHON 3a40/KEHHOCTM KPYMHbIX KOHTPareHTOB UCMNOJib3YeTCs BEPOSATHOCTM AedonTa ANns caMomn
xyawewn pentuHrosom kateropum (Ca-C).

4.2.1.3. No obecueHeHHbIM 0b6sA3aTeNbCTBaM KOHTpareHToB-pusnyeckmnx nuy npumerHsietcs CoR, paccuynmTaHHbIN AN

cragum 2.

23 https://rmsp.nalog.ru/
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4.2.1.4. Npn oueHke ana MCB, ana KOTOpbIX He onucaH cnocob pacyeTta, BeposATHOCTb AedonTta bepeTcss paBHOM
cpeagHen BennynHe mexay 1 u BeposTHOCTbO aedonTta ans He obecueHEeHHOro akTMBa/3a40/KEHHOCTU C OKPYr1eHNEM A0
4 3HAKOB Mocse 3ansTon.

4.2.2. Ans ob6ecueHeHHbIX MPOCPOYEHHbIX [EHEXHbIX [MOTOKOB?* BepoATHOCTb AedonTa pacCUMTbIBAETCS B

cooTBeTCcTBUM C DopMynoii 3:

dopmyna 3.

t
PD(t =PD+—=(1—-PD
(t)mpocpoy + T+1 * ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb Aedonta A9 MNPOCPOYEHHOM Ha t AHEN 3a[0/1KEHHOCTM C MOMEeHTa Mpu3HaHus
NPOCPOYEHHON 3a40/HKEHHOCTMU HE onepaunoHHoi. NMonyyeHHoe 3HayeHne onpeaenseTcs 40 4 3HAaKOB Nocne 3ansTon.

T - CpoOK AN NpU3HAHMSA AAHHOro TUMa 3a40/1KEHHOCTU AedONTHON,

PD onpepensieTtca NO KOHTpareHTy Ha MOMEHT nepen BO3HUMKHOBEHMEM MPOCPOYKM (ecnum y akTuBa He 6bino
COOTBETCTBYHOLIEN BEPOSATHOCTM AedonTa, TO OHA pacCYUTbIBAETCS Ha A€Hb MNepen HapyweHuMeM CpokKa WMCNOSIHEeHUS
oba3aTenbCcTB):

- B C/lyyae, eCcnn NO KOHTPareHTy OTCYTCTBYIOT NpU3HaKu obecueHeHns MHble, YeM NPOCPOYEHHAs 3a40/1KEHHOCTb -
Kak rogoeas PD B cooTtBeTCcTBUM C N.4.1;

- B C/lyyae, €CiM NO KOHTpareHTy WMeKTCA AOMNOAHWUTENbHble NpuU3Haku obecueHeHnss - Kak rogosas PD,

AOMNOJSIHNTENNbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUK C .4.2.1.

24 YICKNOUYEHNE COCTaBAET 3a40/1KEHHOCTb, 06ECLIEHEHME MO KOTOPOM pacCUMTbIBaNOCh PpaHee C MoMoLLb AaHHbIX no Cost of Risk no
noptdensim 6aHKOB.
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4.3. B cnyvyae, ecnum y KOHTpareHtTa, MO KOTOPOMY BbisiBJieHbl Npu3HakKu obecLueHeHus, nMeeTcs
OAHOBPEMEHHO HECKOJIbKO 3aAo/KeHHocTer, To PD KOHTpareHTa nNpMHMMAaeTCA paBHOW HaubonblieMy
3HaueHMi0 u3 PD, paccuMTaHHbIX B COOTBETCTBMU C N.4.2.1-4.2.2. Mpu 3TOM NO KaXKAOMY M3 ob6ecueHeHHbIX
NPOCpPOYEHHbIX 06si3aTenbCTB, AOCTAaTOYHO onpeaenutb PD(t)npocpoy4 no AeHe>XHOMY NMOTOKY, OTHOCSILLEMYCS
K AAaHHOMY 06s13aTenbCTBY, C HaMboNbWKMM CPOKOM Npocpouku. lMonyuyeHHoe TakmM o6pasomMm 3HaueHue PD
KOHTpareHTa NpMMeHSETCA KO BCeEM ob6si3aTesibCTBaM KOHTpareHTa, nocJsie 4Yero no HeNpoCpo4YeHHbIM IEHEXXHbIM

noToKaM AOMNOJZIHUTENIbHO KOPPEKTUPYETCHA Ha CPOK AAEHEXXHOro noTtoka B COOTBETCTBUM C N.4.4.

4.4. KoppeKTupoBKa BEpOSATHOCTU AechoNnTa KOHTpareHTa Ha CPpOK AAEHEXXHOro noToka
4.4.1. Qna Kaxaoro AEHeXHOro noTtoka paccymTbiBaetca PD, mcxoas u3 PD KoHTpareHTa (onpeaeneHHoro B
COOTBETCTBUM C NMN.4.1-4.3 nam B COOTBETCTBMU C pa3aenoM 6 Hacrtosuwero MNpunoxeHns), CKOPPEKTUPOBAHHOIMO Ha CPOK

AOEHEXHOIo NnoToKa:

e KoppekTnpoBka Ha CpPOK JAEHEeXHOro mnoTOKa He OCyWeCcTBAsAeTCs A0 MOMEeHTa MepBOro rmnoraweHus no
3aJ0/DKEHHOCTU, B C/lydae, ecn CpoK A0 AaTbl AEHEXHOro noToka He npesbiwaeT 1 roga oT AaTbl OLEHKW U BEpPOSTHOCTb
aAedonta KOHTpareHTa nNpeBbllaeT BEepoATHOCTb Aedonta Ana Haumxyawero peutuHrosoro rpenga (Ca-C)?° no AaHHbIM
otyeta (Annual default study) pentnHrosoro areHtcrBa Moody’s (ansa puanyeckmx nuuy, He saensowmmmca MCB) vnu
HanxygLlen BepoaTHOCTM AedonTa ANa Takoro KOHTpareHTa us kateropum MCB (npu oTCYTCTBMM NMPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALLMX 3a40/PKEHHOCTb U3 COCTOSIHUS OnepaLuoHHON);

e KOppeKTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTB/ISeTCs, B Cyyae, ecv CpoK A0 AaTbl AEHEXHOro noToka
He npeBbiwaeT 1 roga OT AaTbl OUEHKM WM Yy KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BbIBOASLLME

3a40/1PKEHHOCTb U3 COCTOAHUA Oﬂepal_lMOHHOVI.

25 BepOSITHOCTb Ae(ONTa MOXKET NPEBbILLATL BEPOSTHOCTL Aed0oNTa ANS HAUXYALIEH KaTEropun KauecTBa, B Cly4ae BbiSBIEHUS MPU3HAKOB 06ECLIEHEHNS B OTHOLLEHNH

KOHTpareHTa.
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B cny4yae, ecnu koppekTmpoBka PD Ha CpOK AeHEeXHOro rnoTokKa He OCYLEeCTBAsSIeTCs, BEPOSATHOCTb gedonta Ans
AeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOATHOCTM AedOoNTa KOHTpareHTa Ha ropmsoHTe 1 roa.
4.4.2. Nl KOPpPEeKTUPOBKU BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro noToka ucrnonb3yercs ¢dopmyna pacyeTta

BEPOATHOCTU AedonTta No noaxoay oueHKU MHTeHCUMBHOCTM (Dopmyna 4).

dopmMyna 4. PacuyeTt BepoaATHOCTU aedosiTa No MeToay OLl€HKU UHTEHCUBHOCTMH.

™
PDr, =1— (1 — PD)365
rae,

PD - BepoATHOCTb AedonTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBMM C N.4.1-4.3;
Tn - KonnMyecTBo KaneHaapHbIX AHEN A0 MOralleHUs AeHEXHOro NoToKa.

3HaueHune PDr, okpyrnsieTcs Ao 4 3HaKOB MOC/e 3ansToW B AOMSIX UM A0 2 3HAKOB MOC/E 3anaTol B MpoLeHTax.

4.5. CooTBeTCTBME LKA/ PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKAN PENTUHIOB YCTaHABAMBAETCSA B COOTBETCTBMM C Tabnuuen 1 Mpunoxenuns .

4.5.2. CooTBeTCTBME PENTUHIOB NEepecMaTpmBaEeTCs B 3aBUCMMOCTUN OT U3MEHeHMs penTuHra Poccuinckonm depepaunm,
NMPUCBOEHHOr0 POCCUMCKUM PENTUHIOBbIM a@reHTCTBOM MO HauMOHaNbHOM PENTUHIOBOW LWKane u (UAN) MHOCTPAHHbIM
PENTUHIOBbLIM AareHTCTBOM MO MeXAYHapoAHOW penTUHIOBOW LKane.

4.5.3. CooTBeTCTBME peVITMHFOB nepecMaTpmBaETCAd B Cjsiy4ae USMEHEHNA peVITMHFOBbIX LKan DEVITMHFOBbIX dreHTCTB.

4.6. Nopsaaok UCnoJsib30BaHUA PEUTUHIOB U yYyeTa AeNCTBUA PEUTUHIOBbIX areHTCTB.
4.6.1. Insa onpefeneHns KpeauTHOro pemTUHra MHOCTPAHHOIO KOHTpareHTa MWCMNob3YHTCA KpeAUTHbIE PENTUHIU
MeXAYHapOAHbIX PEUTUHIOBbIX areHTCcTB. [lpy onpeaeneHunm KpeauTHbIX PEeNTUHIOB POCCUMACKUX KOHTpPareHToB

NCMONb3YIOTCS KpeaUTHbIE PENTUHIN POCCUNCKNX PENTUHIOBbLIX areHTCTB.
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4.6.2. B uenax Hactosiwero MNMpuioXeHUs UCMONb3YEeTCA KPEAWUTHbIA PEWTUHI MO LKane PenTUHIoBOro areHTcTBa,

COOTBETCTBYHOLEN BaNtoTe OCHOBHOrro A0/ra.

4.7. Ona aKTMBOB KOHTpareHTa, HaxoAasuWeroca B cCOCTosHuu gedonrta, PD yctaHaBnMBaeTca paBHoOM 1.

4.8. Ana 3apo/KeHHOCTU, o6ecrneyeHHOW MOPYYMUTENIbCTBOM, rapaHTUEeNn, OMNMLUMOHHbIM COrjialleHueM B
OTCYTCTBMM NPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa, ucrnonb3yetcs PD nopyuyuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrnaleHunto Ha obecneyeHHyro YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyunTteneM no 3af0/KEeHHOCTU (PU3NYECKOro AmMua BbICTynaeT lpuanyeckoe NLO, TO MCMNOob3yeTCs
HauUMeHbLLEee U3 roA0BbIX 3HaUYeHu nokasaTtenen CoR gomkHuka n PD*LGD nopyuntens. MopyyntenbcTBa pmUanyecknx nuL
He NPUHMMAIOTCS B pacuyerT.

[ANns 3a40/HKEHHOCTU, o6ecnevyeHHOoM CTPaxXOBKON UM 3an0roM, UCnonb3yoTcs PD aonkHUKa no gorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu ncnonb3oBaHUM PEATUHIOB POCCUUCKUX U MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB (B TOM
ymncne nNpu nepexoge K penTUHram yepes KOTUPOBKKU 0bauraumim) v MCNonb3oBaHUM ANs KPYMHbIX KOHTpareHToB Moody's
speculative grade onpeaensieTcsi Ha OCHOBaHMM NYBNNYHbBIX AOCTYMHbIX AAHHbIX U3 OTYETa PENTUHIOBOro areHTcTea Moody’s
Mo exerogHoMy nccneaoBaHuto koprnopaTtmeHbix agedontoB (Annual default study), Tabnuua Average senior unsecured bond
recovery rates by year prior to default> ¢ 1983 roga?® Ha ropusoHTe 1 rog B COOTBETCTBUM C MNPUHAANEXHOCTbIO

COMOCTaB/IEHHOr0 PeNTUHIra KOHTpareHTa K rpynne pernTMHroB, ANs KOTOPbIX onpeaensieTcs Recovery rate.

26 Ecnun B Ny6NMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensitoTcs cneayowmm
obpaszom:

LGD=1-RR,

roe:
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YKazaHHbIN MYHKT NMPUMEHSIeTCS TOIbKO B C/lydae HEBO3MOXHOCTM onpegenenns LGD B cooTtBeTcTBUM € nN. 5.13.

5.2. LGD ana c¢usnuecknx nmy m MCBb npu oTcytctBuMM obecneueHuMs, MMerOLWEero JIMKBMAAUUOHHYIO
CTOMMOCTb, NPUHMMaeTcs paBHbIM 100%.

5.3. LGD B NpoueHTHOM OTHOLWEHUN C ydeToM obecneveHns onpeaenseTcs Kak OTHoweHne MakcmmyMa mexay 0 u
pPa3HOCTbIO CYMMbIl 3a40/1KEHHOCTU (onpeaensaemMon Kak cymma akTn4yeCckom 3a40/1KEHHOCTU M HAUYUCAEHHbIX NPOLEHTOB Ha
AATy OUEHKMN) N NUKBUAALUMOHHOM CTOMMOCTMN obecneyeHunss K CyMMe 3a40/1KEHHOCTHU.

5.4. [lna 3a40/KeHHOCTU, obecneyeHHOM NopyvuTenbCTBOM, rapaHTUEN, ONUMOHHLIM COrfalleHMeM UCNoNb3yeTcs
LGD nopyuuTens, rapaHTa, KOHTpareHTa no onuMOHHOMY COrnaleHunio Ha obecneyeHHy 4acTb 3a40/1KEHHOCTU, ecnn PD
KOHTpareHTa no goroeopy 6onbwe. ECnn nopyuutenem no 3ag0/HKEHHOCTU (HDM3MYECKOro nuua BbICTYNaeT puanyeckoe
MU0, TO UCNONb3YEeTCs HaMMeHblUuee M3 roAoBbiX 3HadeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutensa (cm. n.
4.8.). YKazsaHHbIM nNoaxo4 MNpUMEHseTCd A0 BO3HWKHOBEHUS (aKTUYECKOM MNPOCPOYKM WCMNOSHEHUS 0643aTenbCTs
KOHTpareHToMm. Nopy4ymnTtenbcrtBa Gpu3nyeckmx nuy He NpUHUMAKOTCS B pacyerT.

5.5. [1na 3a40/1KeHHOCTN, obecnedyeHHOM AOFOBOPOM CTpaxOBaHUs, B C/yyae ecnv TakKoW AOroBOp 3aK/AK4YeH CO
CTPaxoBOW KOMMaHWEN, UMeLoLEN YpoBEHb pernTuHra He Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHANbHOW LLKane
ans Poccuinckon depepaumm Uamn BXOASLEN B CMMCOK 0A0BpeHHbIX ANs CTPaxOoBaHUSA HeABMXMMOCTU NtobbiM n3 6aHKOB,
yKa3aHHbIX B [punoxeHunn b, obecneyeHmne npuHMMaeTCs Ha BCHO CYMMYy CTpaxoBku 6e3 anckoHTupoBaHus (Gopmyna 5 He
npuMeHseTcs).

5.6. B MHOM cny4dae, WCMosib3yeTcd AUCKOHTUPOBAHHas CyMMa CTpaxoBKu. [lopaaok onpenesieHUs AUCKOHTA
(discount), ctaBkn anckoHTUpoBaHus (R) n cpoka (Tex) YKa3aH B onucaHum opmynsbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecrnedyeHnUs NpUHUMMAETCAa AUCKOHTUPOBAHHAas CcripaBensneas

CTOMMOCTb obecrneyeHuns / CTpaxoBku No popmyne:

RR (recovery rate) — oxuaaemblin NPOLEHT BO3BpaTa NO NPOCPOYEHHbIM BbiMaataM, MPUBOANMbIA areHTCTBaMMN ANS KaXXA0ro perlTUHra B eXerogHblX NccneaoBaHusX.
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dopmyna 5.

P

PV =) * (1 — discount),

rae

PV - AWCKOHTMpOBaHHAas cripaBeasiMBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKu;

P - cnpaBeannBasi CTOMMOCTb 06ecrneyeHuns, onpeaesieHHas B COOTBETCTBUM C HACTOSIWMMK MNpaBuiaMm onpeaeneHuns
CYA / cyMMa NoKpbITUSA 3a40/KEHHOCTM MO AOrOBOPY CTPaxoBaHus;

Tex — KOJIMYECTBO AHeN OT aaTbl onpegeneHnss CHA A0 paTbl 0XXKMAAEMOro MOCTynsieHUs obecnedeHus B cCriydae
HapyLlleHns1 0653aTeNlbCTB KOHTPAreHTOM, COrJlacHO yCcnoBuaM aoroBopa. KonmyectBo AHEN MOXET 6biTb OMpeAenieHo Ha
OCHOBa@HWW 3KCMepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBistower KOMMNaHWW, €CIM CPOK HEBO3MOXHO YCTaHOBUTb
O0A4HO3HA4YHO, UCXOAS U3 YC/I0BUIA AOroBopa.

R - 6e3puckoBas ctaBka Ha CpoKe Tex.

Onsa 3ago/mkeHHOCTH, obecnevyeHHOW 3anoroM, Tex onpefensercs MOTUBMPOBAHHBLIM cyxaeHneM. CpoK nony4vyeHus
AEHEeXHbIX CpeACcTB, NOSyYeHHbIX OT peanusaumn npeameTta 3anora, onpegensercs ncxoas U3 ycioBui Aorosopa 3asora m
CYLLHOCTU npeaMeTa 3aora.

Ansa 3ap0mkeHHOCTH, obecrnevyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpenensercs C y4eTOM CpPOKOB BbifnaTbl MO
AOroOBOpY CTpaxoBaHWs NpW HaCTynaeHun aedonta KoHTpareHTa (NpU3HaHMKM KOHTpareHTa HennaTeXXecnoCobHbIM) MM Ha
OCHOBaHMN MOTUBMPOBAHHOIO CYXAEHUS YrnpaBasowen KOMMaHUW, eCln CPOK BO3MELWEeHUS HEBO3MOXHO YCTaHOBUTb
OAHO3HAYHO, UCX0Asa U3 YC/IOBMI AOroBopa.

Onsa cny4daes cyaebHbix pasbupatenscTs (N1aHUpyeMbiX UM TeKyLWKuX) C 3anorogatenieM uam CTpaxoBLMKOM, CPOK

He MOXeT COCTaBNsATb MeHee 6 MecsLeB.
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discount - AMCKOHT, onpenensiemMbl B CieayloLem nopsake:

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

e 418 UeHHbIX byMar, ucnonb3syembix ansa obecneveHuns no caenkam PEMO Ha MockoBcKkol 6upike — COOTBETCTBYHOLLNI
JWCKOHT ansa caenok PENO?7;

e 55 aKUMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpraHM30BaHHbIX pbiHKax ctpaH ODCP:

o BXOAAWMX B nHAeKChbl akum ctpaH O3CP — kak cpeaHuit ANCKOHT ansa caenok PEMO Ha MockoBckon bupxe
N3 Tpex akuum ¢ caMmbiM 6IM3KNUM NO 06bEMY CcpeaHeMeCAaYHbIM 3a nocneaHue 6 mec. 060poToM;

o He BXOASAWMX B MHAEKCHI akunn ctpaH O3CP — Kak MakCMManbHbIM ANCKOHT ans caenok PEMNO Ha MockoBcKoM
6upxe c akumamun n3 nHaekca MMBB;

e Ans obnuMraunmn C peMTUHraMm poCCUNCKNX PENTUHIOBbIX areHTCTB — KaK CpeAHui AUCKOHT ans caenok PEMO Ha
MockoBckon 6upxe n3 cnucka Tpex obnuraumin, obnagarwmx TaKUM XKe PenTUHroM (NMbo MeHbLIWM, NpU OTCYTCTBUMU
paBHbIX) 1 caMon 6IM3KON Atopaumen.

JInkBnpaumMoHHass CTOMMOCTb HETOpryemMbliX UeHHbIX 6yMar, gosen B YCTaBHOM KanuTane puandeckux nuy,
onpenensieTcsa Ha OCHOBaHMKM OTYeTa OLEeHLMKa.

B OoTHOLWEHNM 3a40/M1KEHHOCTN, obecnevyeHHOM A0OroBOPOM CTpaxoBaHUA (3a UCK/IIOYEHMEM Crlydasi, YKa3aHHOro B M.
5.5.):

e Ecnu cTtpaxoson koMnaHuu npuceoeH penTtuHr Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) NO HAaUMOHaNbHOW WKane
anga Poccuinckon denepaumm U CTpaxoBas KOMMNaHUs He BXOAUT B CMUCOK O0A406peHHbIX ANs CTPaxOBaHUSA HEABUXUMOCTU HU
OAHMM M3 6aHKOB, YKa3aHHbIX B lNMpunoxeHnn b — ANCKOHT paccuMTbiBaeTCs B creaylowem nopsake: kak PD cTpaxoBoi
koMmnaHun * LGD cTtpaxoBon koMnaHuu. OT6op PD ans penTuHra CTpaxoBoW KOMMAHWM OCYLLECTBSETCS B COOTBETCTBUU C

nopsaaKoM, yCtaHOBJ/IEHHbIM B Paspene 4.

27 N akumin - puck-rnapameTp Ans 3-ro AvanasoHa 4SS pbIHOYHOro pucka (CTaBka pucka nafeHus LeHbl), paccunTbiBaeMbit AO «HKL» ans cooTBeTcTByioulei 6yMaru; ans obnvraumi —
puUCcK-napaMeTp Ans 2-ro gManasoHa 415 pbIHOYHOro pucka (CTaBka pMcka nageHus ueHbl), paccuntbiBaeMbiii AO «HKL».
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e ECnn CcTpaxoBOM KOMMAHWUW HE MPUCBOEH PENTUHI U CTpaxoBas KOMMNaHWUs He BXOAWT B CNMUCOK OA06pEeHHbIX AN
CTpaxoBaHMs HeABUXMMOCTM HU OAHUM M3 6aHKOB, yKa3aHHbIX B lMpunoxeHnn b, ANCKOHT paccuuTbiBaeTcs Kak PD ans
pentnHra Caa * LGD. MNpwu 3ToM, pa3mep LGD npusHaeTtca paBHbiM 100%. OT60p PD ans pentmHra Caa ocywecTBasieTcs B
COOTBETCTBMM C NOPSAAKOM, YCTAHOBJIEHHbIM B Pasaene 4.

5.8. [lpun Hannuymm nopy4ymTenbCcTBa (rapaHTui, CTPAX0OBOK, ONMUMOHHbIX COrflalleHnin) puandyecKknx nuy Ha BCo nnm
4acTb 3a40/HKEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. ECn nopyuuTenb/rapaHT/CTpaxoBLWMK HAXOAUTCS B COCTOSSHMM obecueHeHUst Mo CpaBHEHUKD C MOMEHTOM
BO3HMKHOBEHUS 3a40/KEHHOCTU, ero obsa3atenibCTBa He NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneueHHble 0b6s3aTenbCTBa nopy4yunTens/rapaHta/CTpaxoBLiMKa, Haxoaswerocs B COCTOSAHUM aedonTa,
He NpMHUMAOTCS ANA pacyeTa.

5.8.3. ObecneueHHble 0b6sa3aTenbCTBa rapaHTa/nopyynTens/CTpaxoBLliMKa MPUHMMAKOTCA C ydeToM obecneyeHus B
COOTBETCTBUM C NpaBuiiaMmu, YCTaHOB/IEHHbIMW HACTOSLWMM pa3aesioM.

5.9. O6ecneveHne, Haxoasuweecs B 3a50re U npuHagnexauee KOHTpareHTy, HaXxo4sWeMycs B COCTOSAHUM aedonTta
(B TOM yncne B COCTOSAHUM BAHKPOTCTBA), MOXET MPUHMMATLCS TONIbKO MO OTYETY OLEHLIMKa, C YYETOM BO3MOXHOCTU U
CPOKOB MoJly4yeHuns 3anora.

5.10. lna 3anora XuWnon HeABMXWUMOCTU NMKBUAAUMOHHAsSE CTOMMOCTb obecnedyeHuss onpenensieTcs, umcxoas wm3
TeKyLlwen cnpaseasinBon CTOMMOCTU obecrneyeHuns, onpeaeneHHoM Ha OCHOBaHMM OTYETa OLEHLMKA, CKOPPEKTUPOBAHHOM Ha
20% B CTOPOHY YMEHbLUEeHUA O/ yyeTa AMCKOHTA B CBA3M CO CpPOKaMu peanusauuu 3asora. Ynpasnsgwouwias KOMMNaHuA
3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYXAEHMEM ANS HEeKOTOPbIX 3a/70roB XWJI0M HeABMXMMOCTM MOXeT YCTaHOBUTb 6onee
BbICOKMW MPOLEHT ANCKOHTA.

5.11. lna 3anora HEXWNOoN, KOMMEPYECKON XWUMNOoi?® HeABMXKMMOCTM U MHOMO MMYLLECTBA, JSIMKBMAALMOHHAS

CTOMMOCTb obecneyeHns onpegenseTrcsas ucxoasa M3 CTOMMOCTM 3asora, onpeaesieHHOM COrflacHO OUeHKe OUeHLUMKa,

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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CAeNaHHOM C y4eTOM CpoKa U nopsiaka nonyvyeHuns BO3MeLWEeHUs B pe3ynbTaTe obpalleHuns B3bICKaHUS U Npoaaxu npeaMerta
3asora B cny4vae gedonTta.

5.12. B cnyyae nebutopckom 3a40/KEHHOCTU NO apeHae Npu UCNonb3oBaHUM obecneunTenibHOro Uan rapaHTUMHONo
Aeno3nTa AaHHbIN AEeN03UT MOXET YUYUTbIBATbCA KakK JIMKBMAALMOHHAA CTOMMOCTb obecrneyeHns 6e3 ANCKOHTUPOBAHUS.

5.13. OnpepenexHne LGD npu HanMumm KOTUPOBOK MO NMy6/MYHOMY AOMTY KOHTpareHta NMbo KOMMaHui M3 rpynnbl
KOHTpareHTa:

5.13.1. B cnyuae gedonta no ny6baAM4YHOMY AONTY KOHTpareHTa nMbo KoMnaHmm U3 rpynnbl KOHTpareHTa (ecnun aedonT
AN KOHTpareHTa BO3HMK M3-3a gedonTa 3TOM KOMMNAHUWM ero rpynmnbl, @ camMa 3a[0J/PKEeHHOCTb obcnyxuBaeTtcs 6e3
HapyLweHnn ycnosui gorosopa) ansa oueHkn LGD ncnonb3ytoTcsa (MpyU HaNM4YmMmn) KOTMpoBku nybnmnyHoro gonra. OTHoweHue
nonHom ueHbl (ueHa 3akpblTua (legal close) nnmn pacyeTHoM LeHbl MHPOPMAUMOHHbBIX areHTCTB + HaKOM/IEHHbIA KYMOHHbIN
[0X04) K HOMMHany Aosrosoro obasaTtenbCcrBa MoXeT 6bITb MCNOL30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyvae
6yanet paBeH 1 — Recovery Rate.

5.13.2. B cnyyae Hanumums KOTUPOBOK NybAMYHOro Aofira KOHTpareHTa, Haxogsuwerocs B aedonte, OTHOWEHue
nonHon ueHbl (ueHa 3akpbiTna (legal close) + HK[) K HOMWUHanNy A0NroBoro o6s3aTenibCTBa MOXET CUMTATbCH OLLEeHKOW
Recovery Rate gna koHTpareHTta, LGD B 3TOM cnyyae 6yaet paBeH 1 — Recovery Rate. JaHHbIM noaxo4 HENPUMEHUM ANd
c/lyyaeB OLEHKW CcybopAMHMPOBAHHOIO M BEYHOrO A0Jra, €Cnm TONIbKO He MMEeeTCs KOTUMPOBOK CaMoro OueHMBaemoro
obsa3aTenbcTBa.

Onsa uenen n.5.13. ncnonbsyetcsa «ueHa 3akpbitna + HKO», no AaHHbIM criegyowmx NCTOYHUKOB:

e [Ing obnuraunminn poCCUMNCKUX SMUTEHTOB M O6/MraumMin MHOCTPAHHbLIX SMUTEHTOB, B OTHOLIEHUWU KOTOPbIX He
paccynTbIBAOTCA LUeHbl BHebupxesBoro pblHKa (Hanpumep, ueHa HKO AO HPO wnu uUeHbl WHbIX
MHMOPMALMNOHHBIX CUCTEM) — KOTUPOBKA M HAKOMMAEHHbIN KYMOHHbIN A0X0A4 NO AaHHbIM MOCKOBCKOW BUpPXN;

e [Ing uHbIX obnurauun — cnpaBennuBas UeHa, onpeaeneHHas B COOTBETCTBUMWM C HacToAwumu [lMpaBunamu

onpeaeneHns CYA, yBennyeHHast Ha pa3Mep HaKOMIEHHOro KYNOHHOMO A0X0Aa;
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[ns uenen HacTosiWero pasaena pacyeTHble 3Ha4yeHne Recovery Rate 1 pacueTHoe 3HaueHne LGD okpyrnsietcs Ao 2 3HaKoB
nocne 3ansTol B NPOLEHTHOM BblipaXXeHUN UK 4 3HAKOB NOoC/e 3ansATol B 40NAX. 3HAUEHUSA, onpeaeneHHble peNTUHIOBbIMK

areHTCTBaMm B OTHOLWeHMM Recovery Rate ncnosib3yroTcs 6e3 oKpyrneHumsa c YKa3aHHOVI TOYHOCTbHO.

UHpopmaums 0 UeHHbIX bymarax, UCriosib3yEMbIX B paMKax HacToSILEro pasaesa, npeaocTaB/isSeTcs YrnpasastoLen
KOMIaHnen B crieymnasim3npoBaHHbIN Aeno3nTapuin He rnosaHee paboyero AHsl, CeAyrouero 3a AaTto, o COCTOSIHUIO Ha

KOTOPYH OrpeaenseTcs CrpaBeAnBasi CTOMMOCTb aKTMBa B COOTBETCTBMUUN C HACTOSILLEN METOANKOM.

Paspgen 6. Pacuer COR

6. [lpu ncnonb3oBaHMM ANS pacyeTa CnpaBeasiMBoOM CTOMMOCTU C YYETOM KpeaUTHOro pucka AaHHbIX 6aHKOB mnu
MHbIX OpraHn3auni Ynpasnsatowas KOMMaHMsa yunTbiBaeT creayowme rnonoXxXeHus:

6.1. Noa HeobecneyeHHOW 3a[40/PKEHHOCTbK B Uensax Hactoswero [puioXeHus NoHUMMaeTcs 3a40J1KEHHOCTb 3a
NUCK/TIOYEHMEM 3a40/1KEHHOCTN, obecneyeHHOM 3an0roM XUIoMm HeaABMXUMOCTK (MnoTeka).

6.2. lNpu ncnonb3oBaHUM AaHHbIX 06 ob6ecueHeHHOW 3a40/1XKEHHOCTY YNpaBasaoLwas KOMNaHUs yumnTbiBaeT Xapakrep
obecueHeHUa nMeLwencs 3a40/HKEHHOCTMN, B TOM UYMC/ie CPOK MPOCPOYKMH.

6.3. lNokazaTtenn Cost of Risk (CoR), wucnonb3yeMble AN pacyeTa CcrnpaBensiMBoM CTOMMOCTM 3a40J/KEHHOCTU
dusmnyecknx nuu.

Ona uenen pacyeta Cost of Risk B oTHoweHuMM HeobecrnedeHHbIX npaB TpeboBaHUs K GU3MYECKUMM fnuaM
NCrMosib3yeTCs OTHOWeHMne pe3epBa noa obecueHeHue noptdens NoTpebuTenbCKNx KpeauToB U KpeauTHbIX KapT, K BaslOBOM
6anaHCcoBOM CTOMMOCTM TakKUX KpeauToB, NO AaHHbIM oTyeTHOCTM [TAO CbHbepbaHK Ha MOCNEAHIOK pacCYMTAHHYK AaTy U
cnocob ycpegHeHuns CoR.

NS oueHKM CTaHAAPTHbLIX aKTMBOB MCNONb3yeTcs 3HayeHne CoR ans ctagum 1, Ans oueHKN KpeanTHo-obecueHeHHbIX

aKTUBOB ncnonb3yetcs 3HadeHne CoR gng cragum 2.
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HeobecneyeHHas1 3a40/1XX€HHOCTb (pu3nN4YeCKNX nny
Cragmsa kpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeauToB, Map4. pyb6. 3413,00 195,40
pesepB noa obecueHeHne KpeguToB, MpAa. pyb. 105,20 43,50
CoR 3,08 22,26

Onsa uenen pacyeta Cost of Risk B oTHOWweHMK npaB TpeboBaHMA K pusnyecknM nmuam, obecnevyeHHbIX He MeHee YeM
Ha 80% OT HOMMHaNbLHOM CTOMMOCTM 3a40JIKEHHOCTU 3a/1I0FOM XWIOM HEeABUXMUMOCTU, NCNONb3yeTCa OTHOLIEeHWe pe3epBa
noga obecueHeHme nopTdens MNOTEUYHbIX KpeauToB, K BanoBOM 6anaHCOBOM CTOMMOCTM TaKUX KpeauTOB, MO AaHHbIM
otyeTHoCTU NMAO CbepbaHK Ha NOCEAHIO pacCUYMUTAHHYO AaTy

ObecneyeHHas1 3af40/1XK€HHOCTb (bu3n4YecKnx any
Cragmsa kpeguTHoro noptdens 1 2
Banosas ctoMMocCTb KpeanTos, Mapa. pyb6. 9699,60 417,70
pe3epB noa obecueHeHne KpeamnToB, Mipa. pyb. 13,60 26,80
CoR 0,14 6,42

Ecnu npasa TpeboBaHua K pusnyeckomy nunuy obecnevyeHbl MUHbIM BUAOM MMYLLECTBaA (B TOM YUCe, MOPYyYNUTENbCTBOM,
rapaHTMen, OMUMOHHbLIM CorfaweHneM, CTpaxoBKOM), TO ANs oueHkn c ydeToM obecneveHunss ucnonb3dyetcs CoR,
pacCcYMTaHHbIA N0 HeobecneyeHHbIM NOpTdensM KpeamToB No AaHHbIM OTYETHOCTU 6aHKOB, COCTAB/IEHHOM B COOTBETCTBUMU
¢ MC®O, npu atom BennunHa CoR npupaBHuBaetcs K PD. LGD c ydyeToM obecneyeHns onpenensieTcss COOTBETCTBUU C
Pazgenom 5 HacTosdwero MNMpunoxeHus.

Pazpen 7. Metop ydyeTa KPpeaAUTHbIX PUCKOB NYyTEM OLIEHKMU cnpaBennuBoﬁ CTOMMOCTU NO OTHETY OLUEHLMNKa Nno
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COCTOSIHMIO Ha AaTy He paHee BO3HUMKHOBEHUSA cobbiTus, Beaywiero kK o6ecueHeHuto.
7.

7.1. lNpuMeHeHne oOT4yeTa OueHWMKa ANS uenen onpeaeneHvs cnpaBeanMBoM CTOMMOCTM C yyeToM obecueHeHus
BO3MOXHO AN5 BCEX aKTUBOB, YKa3aHHbIX B [1punoxeHnn 1 K HacTodawmm npasunam onpegenedmna CHA.

7.2. B cnyyae, ecnu B nepuoj npMMeHeHns oT4yeTa oueHLWMKa ANs onpeaenenms cnpaseasimBoii CTOMMOCTM BO3HUKAET
(BbIIBNSETCA) CObBITME, Beayuwee K obecueHeHnto, TO He06X0AMMO OCYLLECTBUTb BHEMIAHOBYO OLEHKY aKTUBa OLEHLLNKOM
B TedyeHun 20 AHeN C aaTbl BbiABNEHUS Npu3HakoB obecueHeHus. [laTa, NO COCTOSAHUIO Ha KOTOPYK onpeaenseTcss HoBas
oueHKa, He Ao/KHa bbITb paHee aaTbl BO3HUKHOBEHUSA cobbiTns, BeayLero K obecueHeHunto. C agaTbl HAacTynaeHusa cobbitus,
Beaywero K obecueHeHMIO M A0 AaTbl MNPUMEHEHUS HOBOro OT4YeTa OoueHWMKa, Ynpasaswwass KOMNaHusa AO0J/KHa
CKOppPEKTUpPOBaTb NOCIEAHIOK U3BECTHYIO CnpaBea/IMBYO CTOMMOCTb, ONpeaesieHHYI0 Mo OTYETY OLEeHLMKA, COCTaBIeEHHOMY
[0 BO3HWKHOBEHMS Takoro cobbiTuUs, C NMpUMMEHEeHWEM MEeTOAO0B KOPPeKTUPOBKU CnpaBeasIMBOM CTOMMOCTU, YKa3aHHbIX B

HaACTOALWEM MPUJTOXKEHUMN.
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MpunoixxeHue A k MNMpuno>xxeHuro 5.

Cnucok MCTOYHUKOB, NCMOJ1b3yeMbIX AJid OLUEHKU KPpeAUTHOro pucka.

1. B OTHOLIEHUN PUANYECKUX UL (NPpU HaAJUYMK A0CTYMNa K UCTOYHMKAM MHADOpMaLUK):

ynonHoMmo4yeHHoe areHTcTBo OO0 «MHTepdakc-LPKN» (LleHTp packpbiTis KOpriopaTMBHOM MHGOpMaumn) https://www.e-

disclosure.ru/;

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

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

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

eanHbIn deaepanbHbl peecTp cBeaeHuin o baHkpoTtcTee https://bankrot.fedresurs.ru;

eanHbIN benepanbHbIN peecTp cBeaeHun o pakTax AessTenbHOCTU puanyeckmnx nuy https://fedresurs.ru;

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

https://www.moodys.com/;

odmuManbHbI CANT KOHTPareHTa/aMmnTEHTa/KpeanTHOM OpraHmM3aumnu;

cepBucC npegocrtaBneHnsa 6yxrantepckon (rogoson) otyeTHOCTM PoccraTa - http://www.gks.ru/accounting report;

rocyaapCTBeHHbIN MHMOPMaUMOHHBLIN pecypc byxrantepckon (hpmHaHcoBow) otyeTHocTu: https://bo.nalog.ru/

ZLOKYMEHTbI, MOJly4YeHHble YNpaBnsoLel KOMNaH1ein, B OTHOWEHUM IOpUANYECKOro nnua

2. B oTHOoweHnn pusnyecknx amu:

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

eanHbIn denepanbHbId peecTp cBegeHuii o baHkpoTtcTee https://bankrot.fedresurs.ru

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

OOKYMEHTbI, NOJ1Iy4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMHaHMeVI, B OTHOLWWEHNN CbVIBM‘-IeCKOFO nnua
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MpunoxxeHune b k NpunoxxeHuro 5.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD

BaHk TuHbkOD D

BbaHk Pycckuin CtaHgapT
BbaHk XoyMKpeaunT
JNlokobaHk

OTN-6aHk

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

baHk BTB,
PaliddanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

baHk AOM.PO®

93



MpunoxxeHue B k NpunoxxeHmio 5.

OnpepeneHne COOTBETCTBMA YPOBHIO PEMTUHIa yepes KpeauTHbii cnpen o6anraumm

MNMopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PEUTUHIA Ha AaTy OLEHKMU:

1. OnpenensieTcs AOXOAHOCTb K MoraweHuto no obnnraunmsam aaHHOM opraHm3auum cpokoM 6onee 1 roga un meHee 3
net. MNpwn oTcyTcTBMKM 06NMraumMn co CPOKOM MeHee 3 NeT UCMNOoNb3yeTcs cnpes C MHAEKCaMM COOTBETCTBYHOLWEN CPOYHOCTH.
Mpu Hannumm obnmraunMn Co CPOKOM MoralleHus ToNbKo MeHee 1 roga ANs pacyeTa KpeaAuTHOro crnpeaa Mcnonb3yTcsa 3
(Tpn) obnuraumm Apyrmx 3MMUTEHTOB, MMeKLWNX KaK 6/IM3KMe no CpoKy U AOXOAHOCTM obnuraumm, Tak u obnumraumm co
cpokoMm 1-3 roaa.

HpopMaumns 0 LUeHHbIx byMarax, ncriosib3yeMbiX 4J151 UeSIei pacyeTa KpeanTHOro crnpeaa, npeaocTaB/sieTcs Ynpasrsiowen
KOMraHuen B Crieynaan3npoBaHHbId Aerno3uTapuii He rnosgHee paboyero AHS, c/eayrouero 3a AaTtoun, no COCTOSIHUIO Ha

KOTOPYH ONpeaensieTcsl CripaBeanBasi CToMMOCTb aKTBa B COOTBETCTBMUN C HACTOSILLEN METOANKOM.

2. OnpepenseTcsd, AOOXOAHOCTM KakKoOro U3 WHAEKCOB MNOJly4YeHHas A[OXOAHOCTb Mo obnuraunmsam Haubonee
CooTBeTCTBYeT. B KayecTBe Mepbl 6nun3ocTun MCNoNb3yeETCA CpeLI,HVIm erﬂ,MTHbIVI cnpen obnunraumm c G-curve B CpaBHEHNU C
KpeaANTHbIM CNpeEAOM YKa3aHHbIX HUXE NHOEKCOB. er,D,MTHbIVI crnpea paccymMTbiBae€TCd KaK pa3Hula Mexay AO0XOAHOCTbHO K
noraweHuto obnmraumm Ha CpoK ee awpaumm n G-curve Ha 3TOT CpOK. B yKasaHHbIX uUensax UCrosb3yrTcsa cnepyrowune
MHAEKCHI:

B ykaszaHHbIX LUensX UCNonb3yTCs cneaytolme NHAEKChI:

e NHpaekc Mocbupxun kopnopaTmBHbIX obnuraumin (aopaumsa 1-3 roga, pENTUHI MO HaUuMOHaNbHOM PEUTUHIOBOW WKane =
AAA(RU));

Tukep - RUCBTR3A3YNS
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
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ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHaekc Mocbupxu kopnopaTtmBHbIX obnuraumn (aopaumsa 1-3 roga, A-(RU) < penTUHr No HauMoHanbHOM PpEUTUHIOBOWM
wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e VHpaekc Mocbupxu kopnopaTuBHbIX obnuraumi (atopaunsa 6onee 0,5 roga, BB+(RU) < pelTUHr N0 HaUMOHaIbHOM
penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Tlo cne,qykou.l,eﬁ Tabnuue onpeaensaeTcd, KaKomn YPOBEHb peVITVIHI'a MCrnonb3oBaTb NMpu onpeaeneHnmn BepoATHOCTU

aedonTa:
HamuonaanbHas mrkaJjia s
L HNupexc
Poccuiickoii ®enepanun
AO «Ixkcnepr PA»?
PD nast peiiTuHroBoii rpynnsl AAA RUCBTR3A3YNS
PD an1s1 peliTHHrOBOIi Tpynnbl AA RUCBTRA2A3Y

29 Ecnun B KauecTse 3HauYeHus PD ans penTuHrosorn kateropun AAA peNTUHIOBOE areHTCTBO YKa3blBaeT «-» (Npo4yepkK) C yKa3aHWeEM, YTO OTCYTCTBYIOT AedonTbl Ha
33JaHHOM FOPU30HTE BPEMEHU UIN MHOW MHpOpMaLmmM 06 oTCcyTCcTBUM AedOoNTOB, TO 3Ha4YeHne PD NpMHMMAETCs paBHbIM HYJIIO.
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PD nas peiirunrosoii rpynnsi BBB RUCBTR2B3B

BeposaTHocTn gedonTta Ana Kaxaon rpynnbl penTUHra onpeaenseTcs CorfacHo AaHHbIM POCCUMMCKOrO penTUHIOBOro areHTcrea AO
«2kcnepT PA» (Tabnuua «YpoBHKM (4acToTbl) AgedonTta Mo pemTUHIOBbIM KAaTEropmsaM HauMOHANbHOMW POCCUIACKON PENTUHIOBOWM LWKanbl
AreHTCTBa A/19 BCeX 06bEKTOB penTUHIa, KpoMe CTPYKTYPHbIX 06nauMraumimi 1 MIHCTPYMEHTOB CTPYKTYPHOro (pnHaHCMpOBaHMA») B COCTaBe

nybAnYHOro akTyasbHOro otdyeTa 06 MCTOpUYECKMX AaHHbIX 06 ypoBHSX Aedonta no pemTUHroBbIM KaTeropusiM MNpUMeHSeMbIX
PENTUHIOBbIX LWKa.
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MpunoxxeHue I' k NMpunoxxeHuro 5.

BeposTHoCcTK aecdonTta gna opraimsaumnm MCb

ANna pocCMUCKNX KOMMNaHUM

Koa orpacnu no OKB3 CTeneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHunii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMIA DICK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ana NHOCTPaHHbIX KOMNAaHUN
OTtpacnb PD
CTpouTenbCTBO 34aHuM 0,1503
Cknaackoe x0351MCTBO M BCNOMOraTesibHas TpaHCNOpTHas 0.1049
NeATENbHOCTb !
MHBECTMUMN 1 ynpaBrieHUe HeABUMXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpoUTENbHbIE PaboThl 0,0762
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Mpon3BOACTBO MeTaNIn4YeCcKmnx VI3D,eJ'IVI[7I, KpoMe MallnH “n

obopynoBaHus 0,0615
lMpenocraBneHme NpPoUYnX CEPBUCHLIX YCNYyr 0,0780
Po3HM4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeaoCcTaB/eHUI0 NPOAYKTOB NMUTAHUA N HAarnUTKOB 0,0823
Mpon3BoACTBO NULLLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalLUUH N 060pyAOBaHUS 0,0671

Mpouee (cpeaHee 3HaYeHUE) 0,0904
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MpunoxxeHue 1 k NpunoxxeHumio 5.

Ta6nunua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3/IMUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 2O “l?:s“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanunonanenas mkana nist Poccutickoit deneparuu MexayHapoHas mkana
AAA (RU) rTuAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU),
AA(RU), TuUAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru], BI B B
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|rul B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|ru], Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u HUXe S s (S CClru| u HuXe ccc- | cec-
(He BKITIOUAS (He BKITIOUAS ) (He BKITIOUAs Ca-C C C
DRU)) ruD) Djrul)
D(RU) ruD D Dl|ru] D D D
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NMPUJTOXEHWNE 6. ONEPALNOHHASA AEBUTOPCKASA 3AAO0JIXKEHHOCTbD

MpusHaHne AebUTOPCKOM 3a[40/IHKEHHOCTU OMepauMOHHON OCYLLEeCTBASeTCS Ha OCHOBAHWM YCNOBUIW MOraweHus wm
A0NYCTUMbIX CPOKOB MPOCPOYKMN UCNONIHEHNSA 0693aTeNbCTB KOHTPAreHTOB, YCTAHOBEHHbIX MO KaXaoMy Buay Aebutopckomn
3a40/IKEHHOCTU B COOTBETCTBYHOLWUX MPUIIOXEHNSAX Hactodawmx [Mpasun onpepenenna CHA. OTcyTCcTBME yKas3aHUA Ha
BO3MOXHOCTb NpU3HaHNA 4ebUTOpCKON 3a40/1XKEHHOCTM ONEPALMOHHON 03HAYaET, YTO TaKas 3a40/HKEHHOCTb He MOXET 6bITb
kBanuduumpoBaHa, Kak ornepaumoHHas.

,D,e6MTOpCKaFI 3a40/DKEHHOCTb, MO KOTODOVI BbiABJIEH OAWUH UMW HECKOJIbKO NMPU3HAKOB obecueHeHus, YKa3aHHbIX B

MNpunoxeHun 5, KpoMe AONYCTUMOWN MPOCPOUYKM 0693aTENbCTB B paMKax OMepauMoOHHOro UMKNa, He MOXET 6biTb NpM3HaHa

onepaunoHHOMN.

[ebutopckas 3a40/1KEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BPaTa HE MOXET ObITb NpM3HaHa onepaunoHHOM

(HaanMep, €C/IN Y KOHTpareHTa OTCyTCTBYKOT MCTOYHUKKU NoralleHnA Takomn 3aLI,OJ'I)KeHHOCTVI).

Ynpasnstowas KoMnaHus o/KHa NpOBOAUTb aHann3 YPOBHS pMcka No AebUTOPCKON 3a40/1XXKEHHOCTU, KOTOpasi paHee

6blna KBanudmMunpoBaHa onepaumoHHOM, U N0 MHON AeBUTOPCKOM 3a40/KEHHOCTM, NPM3HAHME KOTOPOM OCYLLECTBASETCS.

AHanu3 ypoBHS1 p1McKa NpoBoAUTCS:

e Ha KaXxAaylo OTYETHYI AaTy, YCTaHoB/ieHHYI0 Mpasunamm onpegenermna CHA MNMUO;
e NpW NEpBOHa4YanNbHOM NPU3HAHUN AEOUTOPCKOM 3a40/HKEHHOCTH;

e Ha MOMEHT nepexona AebUTOPCKON 3a40/HKEHHOCTM N3 CTATyCa «OMEPALMOHHON» B CTATYC «MPOCPOUEHHOMN>.

Ons uenen nposeneHnsa aHanmsa, Ynpasngwuwasa KoMnaHmsa o/KHa UCMoJ1b30BaTb O6OCHOBaHHYPO M NOATBEPXAAEMYIO

WHpOpPMaUNIO, AOCTYMHYIO en 6e3 upe3MepHbIX 3aTpaT U YCUIUNA.

B npouecce aHanusa Ynpasndwouwas KoMnaHusa onpenender:
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e BO3MOXHOCTb KBanudukaumm [ebUTOPCKON 3aA0/MKEHHOCTM B KayecTBe OnepauMoHHON, MNpU3HaHME KOTOpOW
OCYLLECTBNSAETCA BMepBbIE;

e HeobXoAMMOCTb M3MEHEHUS noaxoaa K YUETY ,ClE6VITOpCKOl7I 3a40J1XXEHHOCTUN, paHEE I'IpM3HaHHOl7I OﬂepaLlMOHHOVI.

Bonee nopapobHo wHbOpMauma o0 KpuUTepusax KeannduKaumm pasHbliX BMAOB AebUTOPCKON 3a[0/1KEHHOCTU Kak
onepauMoHHON paccMOTpeHa B COOTBETCTBYIOLWMX NPUNIOXKEHUAX HacToswmx MNpasun onpeaeneHmns CHA.

B TeuyeHume Bcero cpoka kBanundukaumm AebUTOPCKOM 3a[40/MKEHHOCTM KaK OrnepaunmoHHOW, ee cnpaBennvBas
CTOMMOCTb OMnpeaensieTcss B HOMMHANbHOW BefIMYMHE Ha AaTy onpeaeneHus cnpasBeanMBom CTOMMOCTU B OTCYTCTBUM MHbIX
npusHakos obecueHeHus.
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NMPUNTOXEHNE 7. KPEAUTOPCKASA 3AA0JIXKEHHOCTDb

B pamkax Hactosiwero lMpunoxeHns obwmMM KpUTEPUEM MpeKkpalleHns MPU3HAHUS KPeaAUTOPCKOM 3a40/KEHHOCTHU
naeBoro MHBECTUUMOHHOro oHaa B OTHOLUEHMU KpeauTopa - IpUAMYECKOro nnua SBMsSIeTCs AaTa BHECEeHUs cBedeHUN B
eAMHbIN rocyaapCcTBEHHbIN peecTp topuanyecknx nuy (EFPOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 nckYeHmnu
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AEACTBYOWNM 3aKOHO4ATETbCTBOM.

MpekpaweHne npu3HaHUSA KpPeaUTOPCKOWM 3a[40/DKEHHOCTM He OCYLEeCTBASAETCA Ha OCHOBAHWM 3KCNEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHUS YMpaBnsoWeENn KOMMaHUM C NPUIOXEHUEM MNOYYEHHOW MHMOPMaUMKM OT KOHTpareHTa 06
o6>xanoBaHnun ncknrdeHns n3a EMPKOJ1 no peweHuto perncTpmpytowero opraHa. B cnyyae nonyvyeHmss KOHTpareHToOM OTKasa
OT BOCCT@QHOBNEHMUS perncrpaumoHHoro ydyeta B EIMPKOJ1, kpeauTopckass 3af0/KEHHOCTb B OTHOLWEHMW KOHTpareHTa
npekpawaeTt npusHaBaTbcs B MU ¢ gatbl NnonyvyeHns MHopMaunm o TakOM OTKase.

Buagbl o6a3arenncrB

Kputepum npmsHaHusa

Kputepum npekpailjeHus

CnpaBepiMBas CTOMMOCTb

nMpu3HaHuA
JaTa nepexona rnpasa
cobCcTBEHHOCTH Ha aKTuB
Kpeantopckas 3af0/1KEHHOCTb MO JaTa NCNOSTHEHMSA
(BeHexHble cpeactBa) Kk MNO® ot
caoenkam, no KOTOpbIM HacTynuna obsizatenscte  MU® no
nnua, B OTHOLWIEHUM KOTOPOro
Hanbornee paHHsa AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
3a40/PKEHHOCTb
[Jata BK/OYEHUS  OEeHEeXHbIX | [laTa BHECEHMS MPUXOAHOWM
Kpeantopckas 3aAo0/KeHHOCTb MO | cpeacTtB  (MHOrMO  MMyLLecTBa), | 3anucm o] Bblaave | Cnpasensimeas CTOMMOCTb
Bbl4aye WHBECTUUMOHHbIX MaeB | nepeaaHHbIX B onnaTy | MHBECTULUMOHHbBIX MaeB B | 0693aTenbCTB, BK/ItOYAETCH B
nno MHBECTULUMOHHbIX naes, B | peectp [IN®  cornacHo | pacyetr CHA B pa3sMepe ee ocraTKka
mmyuiectso NMNoO OTYEeTYy perncrpartopa Ha paty onpeaeneHns CYA. He
[laTa BHECeHUS NPUXOAHON | ANCKOHTUPYETCH.
3anmcu o] Bblaauve
Kpeautopckasa 3ap0/mKeHHOCTb no | [JaTa 3a4umncrieHuns B Mo
MHBECTULUMNOHHbIX MNaeB B
BblAaye WHBECTULUMOHHbIX MNaeB | MMYLLEeCTBa, MNOCTYNUBLUEro B

MN® npn obmeHe

onnaTty obMeHa naes

peectp NMN® npu obmeHe

COrnacHo oTueTty
perucTpartopa

Kpeautopckasa 3aAo0/KeHHOCTb Mo . | AaTa BbINNaThI
o JaTa BHeceHus pacxogHou

BbINJiaTe AEHEeXHOW KoMneHcauuu (nepeuncnenuns no

3anMcy 0 noraweHun (CnmcaHum o

npu noraweHnm MHBECTULMOHHbIX 06MeHYy) CYMMbl AEHEXHOM
npu o6MeHe) WHBECTULMOHHbIX

naes Mnno (nepe4yncneHmm KOMMeHcauunm 3a
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OEHEeXHbIX CcpeacTtB npu obmeHe
naes)

naes [MN® cornacHo oOT4eTy
perucrpartopa

MHBECTULIMOHHbIE naun NN
cornacHo 6aHKOBCKOWM
BbINUcke

Kpeantopckas 3a40/KEHHOCTb | [laTa ocywecTBfeHns onepauuu | [lata nepeduncneHms CyMmbl
nepeg areHTamMm nNoO  Bblgade, | BblAaum 1 (UAK) NOralweHns naes | CKMAOK/HaabaBok  areHTy
rnorawieHuto " obMeHy | B peecTpe MHBECTULIMOHHbLIX NaeB | 13 nnuo CornacHo
MHBECTULIMOHHbIX naesB NMN® MN® no 3asBKe areHTa 6aHKOBCKOW BbINNCKE
e JlaTa MCNOJIHEHNS
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuewn,
noATBEPXAEHHOMN

Kpeantopckas 3aA40/KeHHOCTb Mo
BbiMfaTe  [OXOA40B  MawliuKam
(npaBa BflafdenbleB
NHBECTULIMOHHbIX MaeB)

JdaTta BO3HUKHOBEHMUS
obsizaTenbcTBa no  BbInNaaTe
aoxona (B COOTBETCTBMM C
MpaBunamm OOBEPUTENbHOIro
ynpasneHus MNO)

6aHKOBCKOWN BbINMUCKOMN
C pacyeTHOro cYeTa
ynpasnsoLwen
koMmnanuum A4.Y. MNo

e [JlaTa peweHuna nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npekpaweHnu
npu3HaHus
obs3aTenbCTB no
BbiNNnaTte goxoga B
cinyyae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MN® ana onnaTbl TaKMUX
obs3aTenbCcTB npwu
npekpaweHnm NMNUO

Kpeantopckas 3a40J1’KEHHOCTb
nepea ynpaBnsOWEN KOMMNAHUEN,
BO3HUKLLIASA B pe3synbraTe
NCrMoNb30BaHMS ynpasnsoLien
KOMMNaHuemn COBCTBEHHbIX
OEHEXHbIX CpeaCcTB AN BbiNnaThl
OEHEXHOMN KOMMeHcauum
Bnagenbuam WHBECTULIMOHHbIX

naes Mo npu rnorawieHum

[aTa ncnonHeHus ynpasnsiowen
KOMMaHuen 3a cyeT co6CTBEHHbIX
CpeacTB obs3aTenbCcTB no
BbInnaTe OEHEXHOMN
KOMMeHcaumMn npu noraweHunm
MHBECTUUMOHHbIX NaeB u (1an)
noraweHuss o06s3aTenbCcTB MO
nepesoay B pe3ynbTaTte obmeHa
MHBECTULUMOHHbIX NAaeB COr1IacHO

JaTta noraweHunsa
0653aTenbCTB nepeg
ynpaBnsiowen KoMmnaHuemn
COrnacHo 6aHKOBCKOM
BbINUCKe
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WHBECTULUMOHHbLIX naeB [U® un | nnaTexHbiM OOKYMEHTaM C
(nnn) pna nepeBoga AEHEXHbIX | OTMeTKoM 6aHka 06 ncnonHeHumn
CpeAcTB B pe3ynbTate obMeHa

e [na HAO®JZT - pata BbINAaThbI
Aoxopa, Kotopbin obnaraercs

HOON
e [lns oOCTanbHbIX HaNOroB u
N [aTa nepeuncneHmns cyMmmol
KpeauTtopckast 3af40/KEHHOCTb MO oba3aTenbHbIX MaTtexenm -
Hanoros (obsi3aTENbHbIX
ynnate Hanoros 7 Apyrux AaTa BO3HWKHOBEHMWS N
N naaTexen) C pacyeTHOro
obsa3aTenbHbIX niatexen n3 obazaTenbCcTBa MO BbINJATE
cyeTa MnNo corsacHo
nmywecrsa NMNUO Hanora n (nnn) N
6aHKOBCKOI BbINMNCKe
obs3aTenbHOro nnaTtexa,
CornacHo HOPMaTUBHbIM

MpaBoOBbIM akTaM POCCUMIACKOW
®enepaunn v (MIK) 4OroBopy

Kpeantopckasa 3af01KEeHHOCTb Mo

caenkam  KynauM - npoaaxku OaTta BO3HWKHOBEHMUS
Jata  nonyyeHMs  OEHEeXHbIX
aktueoB [MUN® (3a uWCKOYEHUEM N obsizatenbcTBa No caenke
CpeAacTB Ha pacyeTHbIn cueT NMNO
COeNoK Kynau-npoaa)n LeHHbIX o cornacHo YyCNoBUAM
cornacHo 6aHKOBCKOM BbINUCKE
6ymar) n nepegaya aktmeoB MO B Aoroesopa
apeHay
MNMpu3HaHMe OoCyLLeCcTBSEeTCAa Ha
Cnpasepnnusas CTOMMOCTb
Kpeautopckasa 3aJo0/MKEHHOCTb MO | KaXAyl W3 YyKasaHHbIX AaT B
N obs3aTenbCTB no BbinsaTte
BO3HaArpakaeHusM yrnpasnswowen | caydae BO3HWMKHOBEHMUS .
BO3Harpa>kgeHun ©n  pacxonos,
KOMMaHun, crneumanmsmpoBaHHOMY | COOTBETCTBYHOLLMX
CBSI3@aHHbIX C  AOBEpUTEeNbHbIM
AEerno3nTapuio, OUEHLIWKY, udy, | 06CToATenbCTB:
[aTa nepeuncneHmns CyMMmbl | yrnpaBneHuem, npu3HaeTcs B
ocyLiecTeasoLweMy BeaeHue | ¢  [laTta onpegeneHuns CHA MANO. N o
BO3Harpa>aeHum n | cymme, He npesblWakoLen
peecTpa BNnagenbLes Ecnn obs3aTenbcTBa no o
pacxoAoB C pacyeTHOro | npeaenbHO AOMNYCTUMbIA - pa3Mep
WHBECTULUMOHHbIX naeB [N®, a AOroBopy He Moryt O6biTb o
cyeTa MnNo COrnacHo | Bo3HarpaxzaeHum Ha aarty
Takxe obazaTtenbcrBaM no onnarte HaJeXHO onpejeneHbl Ha o
POUMX PACXON0B TaKylo AaTy, T0 ApUMeEHSETCS 6aHKOBCKOW BbINMUCKe MnpuU3HaHWUg B  COOTBETCTBUWU C
! ! Mpasunamu Y MNMN®, a Tak Xe B
OCyLLeCcTBASAEMbIX 3a cyer MEeTOoA annpokcumauum, npwu o
CyMMe, He npesBblWakoLwen
umyuecrtea NMN® B COOTBETCTBUMK C BO3MOXHOCTHU ero N
ChOpMNPOBAHHDIN peseps Ha
Mpasunamu 4y MO NnpUMeHeHusa K JaHHOMY BuUAy
pacxoaoe™®:; NpU3HaHUsA COOTBETCTBYHOLLEIO
A

30 MporHo3Hble 3HAYeHUS 0653aTeNbCTB, paccuMTaHHble YNpaBsdlolleld KoMnaHuel, npegoctasnsioTca B CneunannsnpoBaHHbIA Aeno3nTapuii Ha
Kaxayto aaTty onpeaeneHus CHA c ykasaHMeM neproaa BbIGOPKU U 06BSACHSAIOLWMX NEPEMEHHbIX.
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HaTa BO3HWKHOBEHMWS
obsizaTtenbCcTB corsiacHo
ycnosmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
monaratb, 4TO YyCayrm no
Aorosopy 6yayT okasaHbl;
[aTta, sasnsiowasca paboumm
OHEM, MpeaLlecTBYOWMM AHIO
BCTYyNeHUs B cuny
W3MEHEHUN U [OMNOSIHEHUNA B
Mpaeuna OOBEPUTENbHOIo
ynpasneHma TMN® B 4acTtu
nepegaum npas "
ob6s13aHHOCTEN MO JA0roBopy
OOBEPUTENBHOIO yrpaBJieHns
apyrom ynpasnsowen
KOMMaHun - ans
BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
OOroBopy  AOBEPUTENBbHOIO
ynpasnenus MNNO.

[aTta nonydyeHns OOKyMeHTa,

NMOATBEPKAAIOLLErO
BbINO/IHEHME pabot
(okazaHus ycnyr) no
COOTBETCTBYIOLLNM
AoroBopam nnm B

COOTBETCTBMM C MnpaBuiamMu
ay nno

BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMA TaKoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNo
BK/IIOYEH pe3epB Ha BbiniaTy
BO3Harpa>xeHun, annpokcumaums
BEJIMYNH, NOA KOTOPbIE MPONCXOANT
¢dopmMupoBaHmne pesepB.a He
Tpebyetcs, 3a WUCKI/IIOUYEHUEM
MPU3HaAHUS  BO3HarpakaeHum wu
pacxoAo0B Ha NMOC/eLHIO OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcytctBMM pe3epBa B chnydae,
€Cnn  BeNMYMHA BO3HarpaxaeHus
Ynpasnsatowen KOMMNaHMK B
cootBeTcTtBmu ¢ MNAY NMNO aenaetcs
(PUKCNPOBAHHOW  BEJINYMHOWN, TO
KpeanTopcKas 3a4O0/DKEeHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMNU 3a HEenosHbIn Mecsly
onpeaensieTcs MpornopunoHanbHO
nepuoay okasaHua ycnayru. [pu
3TOM MNpW pacyeTe Ha nocnegHun
pabouuni AeHb NOSIHOrO pacyeTHOro
nepuoaa crnpaseanmBasl CTOMMOCTb
3a40/DKEHHOCTU  onpefenseTrcs B
MOMIHOM CyMME 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OeHb pacyeTHOro nepumoaa He

Ons uenen annpokcMMmauum pasmepa 06s3aTenbCTB WUCMOJSb3yeTcsa CTaTUCTUMKA 3a nocnegHue 12 ([BeHaguaTb) MecsueB, NpealecTBylOWMX gaTte
onpepenerHna CHA MN®. Mpu oTCyTCTBUM Takoro obbema CTAaTUCTUKM METOoZ arnnpoKCUMMauMm MPUMEHUM MPU HaNMuMM AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) mMecsiua, npealwecTeyowmx gate onpegenenmsa CHA NMANO.

B paTy noctynneHus AOKyMeHTa, NOATBEPXAAIOLEro OKa3aHHbIe YyCyrn, MpoOn3BOANTCS KOPPEKTUPOBKA HAaYUCIEHHbIX 0693aTeNbCTB A0 UX peasibHOro
3HayeHus.

105



coBrnagaeT C nocneaHnM
KaneHgapHbiM HEM.
AHANOrMYHbIN noaxon

NMPUMEHSETCS MNpPU  OLEHKE WHbIX
BO3HarpaxgeHuin 1 pacxogoB Mo
nepnoanyecku OKa3blBaeMbIM

ycnyram, BeNMYNHA KOTOPbIX
saBnsieTcsd GPUKCUPOBAHHON.
Cnpasepnusas CTOMMOCTb
YKasaHHbIX Huxe 0653aTenbCTB
onpeaenseTcs Ha OCHOBaHMH
AOKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcnmaums He
npuMeHseTcs):

- pacxoabl no obcnyxXmBaHuto
6aHKOBCKMX  cyeToB  (BKAKO4as
Ba/IlOTHbIA KOHTPONb);

- pacxogbl Mo onnate ycnyr
opraHusaumii No  COBEpPLUEHUID

COENOK U 06CJ'IY)KV|BaHVII'O CyeToB B
TaKunX opraHmnsauundx,

- pacxoabl TpeTbux vy,
onslaynMBaeMbIiX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnyr
cneuymann3npoBaHHOro
AenosunTtapus.

JaTa onpeaeneHus Cnpasepnusas CTOMMOCTb
Kpeantopckasa 3af01KEeHHOCTb Mo [JaTta nepeyncneHmns cymmsol
_ | BO3HarpaxaeHusa B COOTBETCTBUMU obsizaTenbcTBa no BblMsiaTe
BO3HArpaxXxaeHuio  ynpasnsoLien BO3HarpaxaeHus C
¢ Mpasunamu Y MNO. TMpn 3ToM BO3Harpa>aeHua paBHa Benn4yuHe,
KOMMaHuu, pa3smep KOTOpOro pacyeTHoro c4yeta [NO o
ecnm npusHaHue Takoro . | onpeAeneHHOn B COOTBETCTBUU C
3aBUCUT oT pe3ynbTaToB cornacHo 6aHKOBCKOW
BO3HarpaxgaeHusa Ha naTty Mpasunamm OY TINO wn  He
WHBECTMPOBAHUA BbINUCKe M
onpeneneHuns BnaeT Ha rnpesbiwaroLemn npeaensHo
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nokasaTtesnn, KoTopble  6binun AOMYyCTUMbI pa3smep
NCNOJ/Ib30BaHbI B pacuyete BO3HarpaxaeHus Ha naty
BO3Harpa)xaeHus, To NpusHaHue NnpuU3HaHWMsg B  COOTBETCTBUU C
ocyLiecTBndeTcs B nepBbli Mpasunamu OY MNO® pna Takoro
pabounn OEHb nepuoaa, BMAa BO3HarpaxzaeHus (ecnn
cneaytouero 3a nepnoaom npegenbHas Be/INYMHA
pacyeTta. yCTaHOB/1EHA).
* Aara, onpeaenenus CHA MG [aTa nepeuncneHmns cyMmmel

Kpeaoutopckasa 3afo0/KeHHOCTb no | o [aTa BO3HWUKHOBEHMUS Cnpasepnnusas CTOMMOCTb

Aorosopam apeHabl, Korga 0653aHHOCTH cornacho | & PacteTHOro cteTa HMGU) onpeaensieTcd B COOTBETCTBUU C

cornacHo 6aHKOBCKOW
apeHpaTtopom sasnsetcsa MNoO yCnoBUSAM A0rosopa BBINNCKE Mpunoxxenunem 20.
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MPUNOXEHWNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHUNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YIIPABNIAKOLWYHO KOMMNAHUIO A4.Y. NTN®

[eHexHble CpeAcTBa Ha cYeTax, B TOM YMC/Ie Ha TPaH3UTHbIX,
BaJIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AIOLLY0 KOMMNAHUIO
a.y. nmo

[laTa 3aumcneHuns AeHexXHbIX CpeACcTB Ha COOTBETCTBYIOLWMN BAHKOBCKNI
cyeT (pacyeTHbll, TPAH3UTHbIA, BaJOTHbLIN) HAa OCHOBAHWW BbLIMUCKKU C
YyKa3aHHOro c4yerTa.

[eHexHble cpeacTBa Ha CYeTe 23CKPoy npusHawTca € Aatbl
NOATBEPXAEHUS (aKTa 3a4YMC/IEHUS Ha CYET 3CKPOY M TOJIbKO B TOM
cnydae, ecnu nocne 3avyucieHne Cpeacts Ha cdeT 3ckpoy MUO
coxpaHseT obsa3aTenbCTBa MO onnaTte, COrjlacHO yCnoBMSIM A0roBopa.
Ecnn ycnoBusa pacyeToB Mo AOroBopy MNpeanosiaratloT, YTO 3auuciieHne
Ha cYyeT 3CKpoy siBNsieTcs (hakTOM onjaTbl, TO AEHeXHble CpeacTBa Ha
cyeTe 3CKPOY He MpU3HaloTCS.

e [laTa WCMNOSIHEHUSA KpPEeaAUTHOM opraHmsaumen ob6s3aTenbCcTts Mo
NepeyYncneHnio AeHeXHbIX CPeACTB CO CYeTa;

e [laTta peweHus baHka Poccnm 06 oT3biBe nMueH3nm 6aHKa (AeHEeXHbIe
cpencTea nepexoasTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [lata nukBmgaumm 6aHka cornacHo WHdoOpMauunm, pacKkpbiTOn B
odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymncne 3anucu B EMPION
0 NukBMaauumn 6aHka).

e [lo cyeTy ackpoy - AaTa, B KoTopyto obsa3atenbctea NMN® no onnare
C WCMONb30BaHMEM CYeTa 3CKPOY, COrnacHo YCNOBUAM AOroBopa,
CYMTAIOTCH MCNOSTHEHHbIMU.

Cnpaseanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucre
Ha TPaH3WUTHbIX, BaJIlOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswwy komnaHuo A.Y. MO onpegenseTca B CyMMe oCTaTKa Ha
cyeTax OTKPbITbIX Ha ynpasnswowyo komnanuio 4.Y. MNMNO.
CnpaseanuBas CTOMMOCTb OMNpefensieTcas B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKWN  CrpaBeasMBOA  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTuA, Begywero kK obecueHenuto (Npuaoxenme 5).

Cnuncok ob6uwmx cobbiTui, NpuBOAAWMX K Ob6eCLueHeHu, yKasaH B
Mpunoxexnn 5.
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NMPUJTOXEHWE 9. AEMNO3UTbl B KPEANUTHbIX OPFTAHN3ALNAX

Buabl aktuBoB

[leHexHble CpeacTBa Ha CcyeTax BO BKadax B KPeAWTHbIX OopraHm3aumsx
(oanee - geno3unThbl)

Kputepum e [laTa 3auMCNeHMs  OEeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUMMI
NMpHU3HaHUs OEMO3UTHbIA CYET HA OCHOBAHWUM BbIMMUCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeyctynku npasa TpeboBaHMa O Bbinjate JAenosuta U
Ha4YMCAEeHHbIX NPOLEHTax Ha OCHOBaHWM AOrosopa.
Kpnrtepun e [laTa UCMOJIHEHUS KPpeaUTHON opraHusaunen obasaTenbCTB No BO3BpaTy
npekpaujeHus aenosmta Ha cyeT MNO® (gaTta noctynneHms Ha cyeT NMND geHexHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npasa TpeboBaHMa O BbiNJaTe Aenosnta U
Ha4YNCAEeHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBOpPaA;
e [aTa peweHuns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc AebuTopckon 3a40/KEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMaumm, pacKkpbiITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anucm B EMPHOJT o
nvkeuaaumm 6aHka).
CnpaBsepgsimnBas CnpaBennuvBas CTOMMOCTb AEMNO3UTOB B TE€YEeHME MaKCMMasnbHOrMo Cpoka,
CTOMMOCTbD npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTka Aeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
pacCYMTaHHbIX Ha [AaTy onpeaesieHuMs cnpaBeasinBoM CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBOpoM, €eCJiu CPOK MnoralieHus
Aeno3suTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBe/JIMYEHHON Ha CYMMYy MpPOLEHTOB, PaCCYMTAHHbIX
Ha pJaTy onpeaeneHus cnpaseasiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AeN03UTHbIM AOrOBOPOM B Te€YEHMe MaKCMMasbHOro
CpoKka, npeayCMOTPEeHHOro JAOroBopoM, e€eC/iM CpOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka Nno [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBensvBom
ctoumocTtn. CtaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €CnM OHa
HaxoauTca B npeaenax pAuanasoHa konebaHwui pPbIHOYHOW CTaBKW.
Mopsaok onpeneneHnss pblHOYHOM CTaBKM W AmanasoHa KonebaHwui
PbIHOYHOW CTaBKW yCTaHOBJIeH B [1punoxeHun 4.

e B CyMMe, onpefeneHHOW C WCMoSb30BaHMEM MeToAda MpuBeAEHHOM
CTOMMOCTM 6yAaywmnX [AeHEexXHblX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 4) B HbIX cny4vanx. [1pm aToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl AaTy pacyeTa TakOW CrnpaBeasMBOM CTOMMOCTU HE MOXeT
6bITb HMXE CyMMbl, KoTopas 6bina 6bl Bo3BpalweHa B NMN® npu ycrnosumn
pacTop>XeHUs Aen03UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs N3MeHEHWUI B YCNOBMS onpeaeneHns cpoka Aorosopa

MaKCMMasibHbIA CpPOK onpeaensercd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pJeno3uTta, AEUCTBYIOLWMM Ha AaTy onpeaesieHus crnpasensimeoi

CTOMMOCTM, NPUYEM HaKOMJeHUe CpokKa BKaga He NponcxXoauT.
Cnpaseanueasl CTOMMOCTb AEMO03UTOB onpenensercs B COOTBETCTBUM C
MeTo40M KOpPEKTUPOBKH cnpaBeanMBoi CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHMIO
(Opunoxexune 5).

Adata n cobbiTns,
npuBogsaLne K
obecLyeHeHHIo

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YKasaH B
[MpunoxeHunn 5.
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NMPNNOXEHWE 10. ULEHHbBIE BYMATU

Buabl akTuBoOB

LleHHble ByMaru, B T.4. €NO3UTHbIE CEPTUDUKATHI

Kputepun
npyu3HaHus

Jata nepexoga npaB COH6GCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  caesnkam,
COBepLllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToM
Mo caenke 3a coboil 3HAYMTENbHOM 4YaCTM BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bymaramum — cM. [lpunoxexHue 28
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT ydeTy Ha cyeTe Jeno - pAaTa
3a4McneHns ueHHom 6ymarun Ha cYeT Aeno, OTKPbITbIN ynpaBasioLwen
komnavun A.Y. T[MNO® B cneumannusmMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e eC/IM fOKYMEeHTapHble LeHHble byMarn He nogsiexaT YY4eTy Ha cyeTax
aeno (3a WCKAKYEeHUEeM Aeno3mTHbIX cepTudukaToB) - C AaTbl
npuema ueHHon 6ymarn MUN®, onpeneneHHoW B COOTBETCTBUM C
yCNoBMsSIMM AOroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX 6ymar;

e MO Aeno3uTHbIM cepTudMKaTaMm - gaTa 3auuCiIeHuMs BO BKaj
(4eno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMMCKOW CO cyeTa
no Bkaagy (Aeno3nTy) wuamM C AaTtbl nNpuobpeTeHus Takoro
cepTudmKaTa NOATBEPXKAEHHOM aKTOM.

Kputepun
npekpawjeHns
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble Hymaru:
(3@ wuckawyeHMeM UeHHbIX 6ymar nepejaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BpaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

0.Y. NMNO® npogonkaeT cOXpaHATb 3a CO60M 3HaUUTENbHYO 4YacTb BCEX

PUCKOB M BbIFrOA, CBSA3AaHHbLIX C BNadeHMeM nepefaHHbIMW MO caenke

LeHHbIMK ByMmaramm):

e ecnun ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - AaTa
cnucaHmsa LeHHol bymMarn co cyeTa Aeno, OTKPbITOro yrnpasnstowen
KoMnaHun A.Y. TIN® B cneymannsanpoBaHHOM Aeno3uTapumn,
noaTeBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY Aeno;

e eC/NN fOKYMEeHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKAKYEHUEM Aeno3nTHbIX cepTudukaToB) - C AaTbl
nepegayn ueHHonm 6ymarm MUO®, onpeneneHHoOMn B COOTBETCTBMU C
yCNoBMSIMM A0OroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LleHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkaTam - pgata ChNMcaHMa C  BKiaja
(Beno3uTta) [AEHEeXHbIX CpeacTB, MNOATBEpPXAeHHas BbINWMCKOM CO
cyeta no Bknagy (Aeno3uTy), wWAM C AaTbl CAMCAHWUSA Takoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM;

e eCnM No 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAaUMn - € AaTbl 3anNMcu O JINKBMAAUNM 3IMUTEHTa (NoayyeHus
MHpOpMaUnM 0 INKBMAAUNN IMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoOM B [lpuaoxeHun 3.

CnpaBeanuBas CTOMMOCTb A0JITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4ae HacTynaeHus AaTtbl MOSIHOIMO noralieHns HoOMMHana
B COOTBETCTBMW C YC/AOBUSMW BbINyCKa UEHHbIX b6ymar - ¢ Aaatbl
oTpaxeHunss B AebUTOPCKON 3a40/IKEHHOCTM CyYMMbl HOMMHana K
NOAy4YeHWUIo A0 AaTbl MOSIHOMO MoralleHns HOMWHaNa B COOTBETCTBUU C
YCNOBUSIMM BblNyCKa LieHHbIX bymar.
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B cnyuyae dakTtmnyeckon nepepaudn (YCTynkKu) BCEX MMYLLECTBEHHbIX W
WMHbIX MpaB Mo eBpoobaMraunmaMm poOCCUIACKUM HpUAMYECKUM NMLaM B
npouecce 3ameuleHns obnuraumMm v NpmMsHaHMKM B COCTaBe MMYyLLECTBa
MN® pebutopckon 3a40/KEHHOCTUM B pe3ysibTaTe Takon nepegayu,
cnpaBegsmBasl CTOMMOCTb  TakKMx nepedaHHbIX  eBpoobnuraumin
npusHaerca pasBHon 0 (Honb) ¢ paTtel nepegaun npas 40 AaThl
npekpaweHns  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MpaB Mo
eBpoobnuraunmsam (A0  paTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobnuraumsam).

e CnpaBepnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, NMpu HanyMn nNpmMsHakos obecueHeHus,
onpegenserca B cooTBeTCTBMM C [punoxenHmem 5 B 4actu
TpeboBaHUI K OTYETY OLEHLMKA;

o CnpaBepnmnBasi CToOMMOCTb  obnuraumMii  NMpM  BO3HUKHOBEHWUMU
Npu3HaKkoB obecLeHeHns U OTCYTCTBMU LIeH NEPBOro YPOBHS U UHbIX
NPUMEHSIEMbIX LleH MH(OPMaLMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaseasinBon CTOMMOCTM PaCCUYMTbIBAETCSA MO OAHOMY M3 METOAO0B
KOpPpPEeKTUPOBKM  CrpaBeanMBOi  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxeHun 5.

Cnuncok obwmx cobbiTnii, npumBoaswMX K obecueHeHU, yKa3aH B
MpunoxeHun 5.
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NMPNNOXEHUE 11. AEBUTOPCKASA 3AAOJIXKEHHOCTDb INO
NMPOUEHTHOMY (KYNMOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAMEHNKO SMUTEHTOM OCHOBHOIO AOJIlrA no
aAonroebiM UEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AO0NrOBbIM LieHHbIM 6yMaram;

e [lebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0JIra Mo A0JIFOBbIM LEeHHbIM byMaram.

Kputepun
Npu3HaHNs

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOUEHTHOMY
(kxynoHHOMY) Aooxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHns Hadana cCpoka UcnosiHeHus obs3aTtenbCTBa MO BbinaaTe
KYNOHHOro paoxoza (AaTa OKOHYaHMS KYMNOHHOro nepuoaa) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LleHHOM 6yMarn.

e Ona pebUTopCcKOoM 3aA0/IKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
norawieHuw 3SMUTEHTOM OCHOBHOro poJsira No AOJroBbiM
UeHHbIM 6yMaraMm - gata 4aCTU4YHOro MAM MOJSIHOIO MoralleHus
HOMWHAaNa Ha OCHOBAHMW peLleHns O BbIMycCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCNONHeHUss 0653aTENbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C paCYeTHOro CYETa yNpaBsoLWeE KOMNaHUK
a.Y. MN® nnn otyuetom 6pokepa MNOD;

e [aTa nuKBMAAUMW SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (nnum
BbIMMUCKM N3  COOTBETCTBYHOLWIErO  YMNO/IHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kputepun mn

B oTcyTCTBME NPU3HAKOB 06eCLeHeHUs:

CPOKMH

KBanmukaumn | « B TeueHne 7 paboumx pgHen C paTtbl Npu3HaHua AebuTopcKoi
Aeburopckon 3a40/KEHHOCTU POCCUNCKUX 3SMWUTEHTOB, BKJIlOYAs 3a40/KEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;

M Kak e B TeueHnme 10 paboumx agHen C paTbl NpusHaHuMsa aAebuTopckon
onepaymoHHOM | 3aL0/1HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnimBasi | B TeueHne Bcero cpoka npuaHaHMa [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cnpaBensinBom CTOMMOCTM Aebunrtopckoi
3a/0JIKEHHOCTU NO NpoLeHTHOMY (KYNMOHHOMY) foxoaAy no
AONTroBbIM  UeHHbIM 6ymMaraMm onpeaensieTcs B pa3Mmepe,
onpeaeneHHOM Ha AaTy HACTynAeHuMss CpoKa MCMONHEeHus
COOTBETCTBYIOLWEro ob6s3aTenbcTea (AaTy MCTEYEHUST KYMOHHOMo
nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbIMyCKa LEHHOM
6ymarm, n mucxoaa w3 KONAM4YecTBa LeHHbIX 6yMmar Ha paaTy
HaCTyMJIEHMS YKa3aHHOro cpoka.

e OueHka CnpaBensinBom CTOMMOCTM Aebutopckomn
3a/0J/KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
3MMUTEHTOM OCHOBHOIO A0JIra rno 40J/IrOBbIM LIeHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpOKa MWCNOSHEeHUS  cooTBeTCcTBylWwero obsa3atensctea B
COOTBETCTBUM C YC/TIOBUAMM BbiNyCKa LLEHHOW 6yMarun, u ncxoas
M3 KOMIMYEeCTBa LeHHbIX ByMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHOoro
cpoka.

Mo nucTteyeHun cpoka kKBanudukaumm AedbUTOPCKON 3a40/HKEHHOCTN MO
npoueHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakKXe NO 4YaCTU4YHOMY/MNOAHOMY
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norawleHnw >SMUTEHTOM OCHOBHOIro pAoJsira no A0JroBbiM LUEHHbIM
6yMaraM KakK onepauMOHHoﬁ, cnpaBegnmBasa CTOMMOCTb HenoraweHHoMn
3a40/KEHHOCTU onpejensieTcs B COOTBETCTBMU C [MpunoxeHuem 5.

Cnucok obwux cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOULEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3a[0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpaB/sitoLllen
komnaHuum 4.Y. NMNo,

e [ebuTtopckas 3a40/HKEHHOCTb MO MNPOLEHTHOMY JAOXOAY,
BO3HMKAKOLWASA Ha OCHOBaHWM AOroBopa/cornaweHumss o
noaaep>XXaHum HEeCHMXXaeMoro ocTaTKa no cyeTam
ynpasnswowern komnadum 4.Y. MO

e [laTa, B KOTOpPY CyMMa MpOLEHTOB (MOSIHAs UM YacTUYHas) K
NMONYYEHNIO MOXET 6bITb JOCTOBEPHO onpeaesieHa.

e [laTa OKOHYaHWUS NepuoAa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecnu AoroBop/cornalleHme no npoLeHTHOMY aoxoay
Ha OCTATOK MO CYETy COAEPXUT YC/OBUS, KOTOpble He
NMO3BONIAIT MpPU  KaXAOM  OnpeAesieHuM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccyuMTaTb CYMMY TMpPOLIEHTHOrO
[0X0Aa K NOJIyYEeHUIO N AOroBOp/CornalleHne 0 HauyncneHnm
MPOLEHTOB  HAa  HECHMXAaeMblit  OCTAaTOK MO  CYeTy
npegycMaTpuBaeT YC/IOBUS, MpPU KOTOPbIX WTOroBas CyMMa
NMPOLEHTOB K MOJIyYEHUID MOXET U3MEHUTBLCS.

e [ata wucnonHeHus ob6a3aTtenbCcTB 6aHKa COrfacHoO YCNOBUSAM
Jorosopa/cornalieHnuss O TMpPOUEHTHOM AoxoAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiu O NnoaAdep>XXaHUm HeCHWXXaemMoro ocraTka
no cyeTam ynpasnswowen komnaHum 4.Y. NNo;

e [laTa nukBumpaumm 6aHKa coOriacHo WHQoOpMauuu, pacKkpbiTOh B
odurumManbHOM AOCTYMHOM MCTOYHMKeE (B TOM Ymncne 3anucu B EMPIOJT
0 nukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e C AaTbl NPU3HAHWA A0 AATbl BbiNJlaTbl MPOLUEHTOB (BKJ'HO‘-WITeJ'IbHO) B
COOTBETCTBUUN C ,CI,OI'OBOpOM/COI'J'IaIJJeHVIeM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKOM  3a[40/HKEHHOCTM MO
NPOLUEHTHOMY AOXO4AYy MO AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnanmm A.Y. NMNO onpenensercs B Te4eHMe BCEro
Cpoka KBanudukaumm 3a40/KEHHOCTU KaK onepaumoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IacHO YC/I0BUAM AOrosBopa/cornaweHuns
Ha CyMMy ocCTaTKa Mo CYeTYy WM Ha CYMMY HEeCHWXXaeMoro ocratka no
CYeTy - B C/flyyae, eCcnn yC/loBUA HAYMCAEHUS NPOLEHTOB MO3BONSIOT
HaAeXXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncreyeHmn cpoka KBanudukaumm AedBUTOPCKON 3a40/HKEHHOCTHU
KaK OnepauuoHHON, a TaK Xe B C/ly4yae BbISIBIEHUS MHbIX COObITUNA,
NpMBOASILLNX K obecueHeHuto, cnpaseanunBas CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [MpunoxexHunem 5.
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Cnuncok obwmx cobbiTmii, npuBoaaWwMX K obecueHeHWto, yKasaH B
Mpunoxenun 5.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTDb MO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENO3UTAPHbIM

PACNMNCKAM

Buabl akTuBoB

,U,e6VITOpCKaFI 3a40J1>KEHHOCTb MO BbiMJlate AMBMAEHAO0B NO aKUUAaM,
Aoxoga rno Aenos3ntTapHbiM paCnnckam

Kpnrepun
NpU3HaHNsA

[aTta npusHaHusa pebuTopcKon 3a40/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akuuam, goxoaa no Aeno3mvTapHbIM pacnnMcKaM B OTHOLIEHWUU:

1) akumi, Ageno3nTapHbIX PacCNnMCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOpOW uUeHHble 6yMarnm HauymHatoT ToproBaTbcs 6e3 ydeTa
06bsBMEHHbIX ANBNAEHA0B/40X0A0B (4158 TOPryembiX LeHHbIX 6ymar);
- gata duKcauumm peectpa akuMoHepoB/BnaAenbleB LEHHbIX bymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANS HETOPryeMblX LeHHbIX bymar, a Tak
e B C/lydae HEBO3MOXHOCTM OnpeaennTb AaTy, C KOTOPOW LieHHble byMaru
HauyMHatoT ToproBaTbCs 6e3 yyeTa 06bABEHHbIX ANBMAEHA0B/00X0A0B).

2) aKUuMi, Aen03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HaymMHaloT ToproBaTbcs 6e3 yueTta
obbsBneHHbIx gnsmngengos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OnpeaensiTca nmua, MMelLmne npaBo Ha noaydyeHune
aveuaeHgos/poxonos (B OTCyTCTBUM MHpopmaunm o DVD_EX_DT).

NcTouHukn mnHdopmaummn: HKO AO HPA,
CucTeMbl, opununanbHble CaTbl SMUTEHTOB.

AOCTYNHbIE VIH(bOpMaLI,VIOHHbIe

Mpn OTCYTCTBMM MHEOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4uCie O pasMepe MNpUUUTALWMXCS BbiNAaT) - gaTa 3a4ynciieHus
AEHEXHbIX CPeACTB Ha pacyeTHbIlM CUET ynpasnstowen komnadmn 4.Y. MNo
(B TOM yuMcne Ha c4yeT 6pokepa, OTKpbITbIM ana YK A.Y. MN®D).

B paTy npusHaHMA HeobxoaMMO OMpeaenvTb KOJIMYECTBO LEHHbIX
6yMar Ha paTy @UKcauMn peecTpa aKUMOHEPOB/BNaAenbLEB LEHHbIX
6ymMar Ans BbiNAaTbl AMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOPYo
onpeaensaoTcs nmua, nmeroLne npaso Ha nony4eHune
AVBUIAEHAOB/AOXOA0B C Y4YETOM 3aK/IOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENoK.

Kpnrepun
npekpawjeHns
NpuU3HaHNsA

e [laTa wucnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHASN
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpasBasiowen KOMMaHum
0.Y. MO wnnun otyeToM 6pokepa NMND;

e [laTa /nMKBMAAUWM 3BMUTEHTa, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbINNCKM n3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI 0 opraHa
MHOCTPaHHOIo rocygapcrsa).

Kpnrepun ]
CPOKMH
KBanngpunkaynm
Aebunrtopckoi
3a40/1)KEHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NMPU3HAKOB obecueHeHus:

e B TeyeHume 25 pabouux gHen C pgaTbl MNpU3HaHUSA AebuTopckomn
3a40/KEHHOCTU POCCUMCKUX WM  MHOCTPaHHbIX 3MWUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopaunii.

CnpaBsepginBas
CTOMMOCTbH

OueHka cnpaBeanMBoM CTOMMOCTM A[ebuUTOpPCKON 3a[0/KEHHOCTU MO
BbiNsaTe AMBUAEHAOB NO aKUMAM, AOX04a NO AEeNO03MTapHbIM pacnmckaM B
TeYyeHne BCero Ccpoka KBanudukaumum TakKoM 3a40/DKEHHOCTU Kak
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OMepauMOHHON He KOpPEeKTUPYeTCs W onpefensieTcs B HOMMUHasIbHOW

BE/IMYMHE UCXOAS U3:

e KOJIMYECTBa aKLUMI/Aeno3uTapHbIX pacnucoK, yYTEHHbIX Ha cyeTe gerno
MA® Ha aaTy, Ha KOTOPYK OMpeaensTcs nuvua, MMmelme npaso Ha
nonyyeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEUCMNOSTHEHHbIX
CAenoK. u

e 06bsAABNEHHOro pasmepa aAmBuaeHaa (4oxona), NPUXoAALLErocs Ha OAHY
ueHHyto 6yMary COOTBETCTBYlOLEN KaTeropum (TMna) 3a BbIYETOM
Hanoros n c6opoB B Criy4yae, eciv 3TO NPUMEHMMO.

Mo ucrtedyeHum cpoka KBanudukaumm ebuTOpCKOM 3aA0/IKEHHOCTU Kak
onepauunoHHOM, cnpaeeasineas CTOMMOCTb ONpeAensieTcs B COOTBETCTBUU C
MpunoxeHviem 5.

Cnuncok o06uwmx cobbiTnii, NpuBOAAWMX K o0becueHeHWto, YyKasaH B
Mpunoxenun 5.

117



NMPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUMACKUNX NN® U NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAUN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA NMno, No 4OXOAAM OT
AOJIEBOIO YYACTNA B YCTABHOM KATWUTAIJIE

[Oebutopckasa 3aA40/MKEHHOCTb MO A0X0A4aM  WMHBECTULMOHHbBIX MaeB
poccurickux MU® un naeB (akuwui) MHOCTPAHHbLIX WMHBECTULIMOHHbIX
¢oHOO0B, Man KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa NMN®, no goxonam
OT AONEeBOro y4acTnsa B YCTaBHOM KanuTane poOCCUNCKMX M MHOCTPaHHbIX
KOMMNaHWM.

[JaTtoin npu3HaHusa goxoda no nasiM, IBASETCA AaTa BO3HUMKHOBEHMUS
obsA3aTenbCcTBa NO BbiNJaTe A0X04a, YKasaHHas B coobueHunm o
BbInjaTe A40X0A4a MO MHBECTULMOHHbBIM Nasm poccumnckmnx NMNO® n nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULIMOHHBIX (POHAO0B, B COOTBETCTBUMN C
nHdpopmaumren HKO AO HPL, vHdopmaumm Ha oduumanbHOM canTe
ynpaBnswLwen KoMnaHun wam B oduumanbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoza (ans
KBaNMMUUNPOBAHHbLIX WHBECTOPOB) WAW HA OCHOBAaHWUW UHbIX
MH(OPMaLNOHHbIX cucrtem, MCMoSb3yeMbIX Ynpasnstiowen
KOMMaHuen;

[JaTta, C KOTOpPON MWHOCTpPaHHble LUeHHble O6yMarM HaudmHawT
TOoproBaTbcsa 6e3 yueTta o6bsaBneHHbIx auenaeHnos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX MH(POPMALMOHHbBIX CUCTEM NN
(B otcyTtctBMM wuHpopMaumm o DVD_EX_DT) parta, Ha KOTOpYHO
onpegenatTca  nvua, uMerwme npaeBo  Ha nonyyeHume
ANBMAEHA0B/0OX0A0B;

[Jata onpepeneHus Bbinjatbl AOX0A4a, COrnacHoO MHdboOpMauumu Ha
odunuManbHOM caKrTe ynpasngolwen KoMNaHuu/B odULMANBEHOM
coobueHMn ans BnagenbleB WMHBECTUUMOHHbLIX MaeB O BbinjaaTe
poxoga (Ans KeanmduuMpoBaHHbIX MHBECTOPOB);

Mo poxoaam OT AONEBOro yyacTusi B yCTaBHOM KanuTane - aarta
NPUHATUSA pelleHns obwero cobpaHmsa MnmM MHOFO YNOJHOMOYEHHOIO
OpraHa o BbInjaTe Takoro A0xXoAa;

Mpwn oTcyTCcTBUM MHDOPMaUNM U3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa NpUYMUTAOWNXCA BbINJAT) - AaTa 3ayuMCNeHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM cYeT ynpaBisloWwen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbIThin Ana YK A.Y. MNO.

B naTy npusHaHusa Heo6XxoaMMO onpeaennTb KOMMYECTBO LLEeHHbIX Bymar
Ha daTy ¢uKcaumMm peecTpa akUWOHEpOB/BnaAeNbLEB LEeHHbIX Bymar
ANns BbINJaTbl AMBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOPYH

onpeagendrTcs nnvua, nMerumne npaso Ha nony4yeHune
ONBMOEHO40B/[0X040B C yY4eToM 3aK/4YeHHbIX, HO HEUCNOJIHEHHbIX
CAeNoK.

e [laTa MCNOJTHEHNA ob6sa3aTenbCcTB no BbinsiaTte aAoxoaa,

noaTBepXXAEHHOW 6GaHKOBCKOWM BbIMMCKOM C PaCYETHOro CYyeTa
ynpasnswuwen komnanmm A.Y. MNUO /oTtueTtom 6pokepa MNO;

Jata nukBugaumm nuvuya 0653aHHOr0 MNO  UeHHbIM  6Hymaram
WHOCTPAHHOIO WMHBECTULMOHHOIO (OHAQ, AoXo4aM OT [AO0SEeBOro
yyacTtus;

[aTa NCKIlOYEeHNs n3 peecTtpa pPOCCUICKOro naesoro
MHBECTUUNOHHOro ¢oHaa.
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B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

e B TeyeHme 25 paboumx pgHenn c pgaTtbl NpusHaHusa pebutopckomn
3a40/DKEHHOCTU MO LEeHHbIM 6yMaraM POCCMICKMX W MHOCTPaHHbIX
3MUTEHTOB, a TaK XXe MeXAYHapoaHbIX Koprnopauui;

e B TeYyeHue BCero CpoKa, YCTAaHOBMEHHOrO peLlleHWeM O BbinnaTe
Aoxogaa OT [OSIeBOr0 y4vacTuss B YCTaBHOM Kanutane WM UHbIM
@HasIorMyYHbIM OKYMEHTOM, ANS BbiNJaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHewn.

Ecnn yCTaHOBMEHHbIA CPOK BbIMAATbl AOXO0A4a OT AOSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, To AebuTopckas 3a[40/IKEHHOCTb MO
BbINaaTe AoX0Aa HE MOXeT 6biTb KBanuduLMpoBaHa onepaLmoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM A4ebUTOPCKON 3a401KEHHOCTM MO
noxogam naes poccumckux MU® mn nasm (akKumMsM) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB UMYLLECTBA
MN® B TeyeHmne BCero cpoka KBanmdunkaumm 3a40/HKEHHOCTH, KakK
onepauunoHHOM onpeaensaeTcs ncxoas mns:

e KOMMYECTBa MWHBECTUUMOHHbIX mnaesB [MN® wnm naes (akuui)
WHOCTPaHHbIX WMHBECTULUMOHHbLIX (OHAO0B, MauM KOTOPbIX BXOAST B
coctaB mmywectea lMU®D, yuTeHHbIX Ha cdeTe geno MU Ha paty
onpeaeneHns CYHA C y4yeTOM 3aKJ/OYEHHbIX, HO HEUCMOJIHEHHbIX
cAenokK;

e 06bABNEHHOrO pasMepa AOoxoAa MO  WHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn O Bbinsate AoxoAa MO0 MHBECTULMOHHbLIM
nasm poccuncknx TMUAO® wn  nasm  (akKumsiM)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
NMN®, B cooTteBeTcTBUM C uHdopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX MHAOPMAUMOHHBIX CUCTEM WK OoduUMaNbHBbIM CalTOM
(oduumnanbHbIM NMCbMOM) YNpaBAsoLWen KOMAAHUN.

OueHka cnpaBensiMBON CTOMMOCTM AeBUTOPCKOM 3a40/IKEHHOCTU MO

[oxo4aM OT AO0/IeBOro y4yactus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka kBanudbunkaumm 3a40/1XKEHHOCTH Kak onepaumoHHOM

onpeaenseTrcs B cyMMe 06bsSIBNEHHOr0 A40X04a Ha A0S0 BrageHus.

Mo ncreyeHmn cpoka KBanmndunkaunm 4edbMTopCcKo 3a40/HKEHHOCTN Kak
OnepaunMoHHON, a TaK Xe B C/lyyae BbIIBNEHUS WHbIX CO6bITURA,
npueoasWwmnx K obecueHeHuUto, cnpasenineBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO
AEHEXXHbBIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbIX BYMAI U B

HKO HKL (AO)

[Jebutopckas 3a401KEHHOCTb NO AEHEXHbIM CPEACTBaM,
HaxoAasAWMMca Y NpodecCMOoHanbHbIX YY4aCTHMKOB PbIHKA LLEHHbIX
6ymar (nanee - 6pokep);

[Jebutopckas 3a40KEHHOCTb NO AEHEXHbIM CPEeACTBaM,
Haxoaswmmcsa Ha cdyete B HKO HKL (AO).

[JaTta 3auncneHns  AeHeXHbIX CpeacTB  Ha  chneuuasnbHbIN
6poKepcKuMin cHET Ha OCHOBaHMKM oTyeTa 6pokepa;

[aTta 3aumcneHns aeHexHbIX cpeacTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ang MN®.

e [laTa wucnonHeHmss 6GpokepoM 06a3aTeNbCTB N0  MEpPEeYnCsIeHnto
OEHEeXHbIX CpeacTB C crneumanbHoro 6pokepcKkoro cyeTta/BbiBOA
LEHEeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [laTa peweHnss baHka Poccnm 06 oT3biBE NuueH3nn y Hpokepa
(BeHexHble cpeacTBa nNepexoasaT B CTaTyc npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBMaaumm 6pokepa cornacHo mMHdoOpMaumu, packpbiToh B
odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI

(0]

nukeugaumm 6pokepa).

B

OTCYTCTBME NPU3HAKOB obecLeHeHUns:

B TeuyeHne Bcero nepmoga HaxOXAEHUS AEHEXHbIX CPeAcCTB Ha
cyeTax 6pokepa nnan Ha cyetax B HKO HKL, (AO);

B TeueHne 3 paboumx AHel C paTbl, Korga ynpasnstowas
KOMMaHus Bblpasusia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
yCTaHOB/IEHHON OpMe COorlacHO 3aKJ/IlYeHHbIM A0roBopamM
(cornaweHusiM), B ciyyae, €Ciin B TeYEHME yKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofaydveHbl Ha cyeT MNO

WUHdopmMmaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)

TpeboBaHWs YnpaBnsiolweih KOMMaHWM O BbiBOAE AEHEXHbIX CpeacTB

npeaoctaBndAeTCAaA B CHeLlMaﬂMSMpOBaHHbIVI p,enoszapMVl HE no3gHee

AHA, cnegyrulero 3a OKOH4aHMEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanvsBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASLWNXCA Ha cyeTe
6pokepa nnu Ha cyete B HKO HKL (AO), onpepenseTca B cyMMe ocTaTka
Ha yKa3aHHbIX cYeTax.

Mo ncreyeHmn cpoka KBanndunkaunm 4edbUTopCcKon 3a40/HKEHHOCTN Kak
ONepaunMoHHON, a TaK Xe B C/lyyae BbIIBNEHUS MWHbIX CO6bITURA,
npueoasWmnx K obecueHeHuUto, cnpasenneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHuem 5.

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHWE 16. BAAOJIDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMMU, SAKJIIOMEHHbIM HA YCJIOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKM LEHHbIX BYMAT,
OMNPEQENEHHOMN YC/IOBUSAMU JOTOBOPA C ATOMN 3AKJ/TIOMEHUSA
AOrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb N0 CAeflkaM C LeHHbIMM ByMaraMu, 3ak/lYeHHbIM Ha
ycnosuax T+

- [Jarta 3akitodeHus pgorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOPNOPaTUBHOM
penctemn (akuenTt odepTbl) B Cny4dae, €CnM yCnoBMS UCMOJIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUSA 0dEepPThI.
Ycnosus onpeaeneHHoOCTU M HEM3MEHHOCTWN ONpPeaenstoTCs CIeAyoLWwmnM

obpa3omMm:

1. OdepTa He MOXeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. NMN®;

2. KonnyecTtBo BblkynaeMblX LEeHHbIX byMar M3BECTHO U He MOXeT
ObITb M3MEHEHO;

3. LleHa BblKkyna onpeaesieHa U HEe MOXKEeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble Hymaru
noATBEpPXXAEHHAsA BbIMMUCKOW NO cYeTy Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/KEHHOCTU NO cAefikaM C LeHHbIMU
6ymaramMu, 3aknO4eHHbIM Ha ycnoBusax T+, onpeaensieTca B pasMmepe
pa3HULbl MeXAy BblpaXeHHOW B pybnax cnpaBeanvMBOW CTOUMMOCTbIO
LEHHbIX byMar, SABNSKOWMXCA NpeaMeToM CAEeNIKW, U CYMMOW CAENIKU B
BaNlOTE CAENKMU, NpuBeAEeHHON K pybnio No TeKyLeMy Kypcy BanioThbl.

Mpn onpeaeneHun cnpaBeanMBOA CTOMMOCTU 3a4O0S/IKEHHOCTU MO
coenkam c  obnuraumamu, 3ak/lOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanneasi CTOMMOCTb 06urauni, SBNSOLWMXCS NpeaAMEeTOM CAENKM,
C AaTbl 3aK/II0YMEHNS CAeNKM A0 AaThl nepexoaa npaB CO6CTBEHHOCTU Ha
LEeHHble byMaru, exeaHeBHO ornpepensercsa C y4yeToM HaKOMJEHHOro
KYNOHHOro AoxoAda, OnpeaenieHHOro Ha AaTy pacyeTa No cAefke B
COOTBETCTBUM C YCNIOBUSIMA CAENKW WM MpaBuIaMyM opraHusaTopa
TOPros.

B cnydae nonoxutenbHOM pasHuLbl, CAenKa NPU3HAEeTcs B coCcTaBe
akTuBoB (OebuTopckas 3a[0/IKEHHOCTb) Yy NoKynatens/ B cocTaBe
obsazaTtenbctB  (KpeauTopckas 3a40/1XKEHHOCTb) y npojasua,
oTpuuaTenbHoOn pa3HuLbl - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe aKTUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHMSA  COObITUI, NpuBOASAWNMX K  obecueHeHuwo, B
COOTBETCTBUM C [1pusioxeHmnem 5.

Cnuncok ob6uwmx cobbiTuii, nNpuBOAAWMX K oOb6eCueHeHu, yKasaH B
Mpwunoxexnn 5.
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NPUTOXEHWE 17. 3AAOJIKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
3AKJIFOYEHHbIM HA YCNTOBUAX T+ (NMPU HECOBMNAJEHWM OATDI
NMOCTABKM BAJIIOTbI, ONPEAENEHHONA YCNOBUSIMU JOTOBOPA C
AATOM 3AKJIIOYEHUA JOrOBOPA MO NMOKYNKE/MPOLAXE
BANTIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ Ba}'IlOTOVI, 3aKJ1l0YEHHbIM Ha ycnoBumax T+

[aTa 3akno4yeHusa gorosopa no noxynKe/npop,ax(e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTW Ha BantoTy HAa OCHOBAHWM BbINMUCKU
CO CcyeTa OTKPbITOrO Ha  ynpaBaswoowy  KoMmnaHuio  [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueas CTOMMOCTb 3a40J/IKEHHOCTM MO caenkaMm C BankoTown,
3aK/IlOYEHHDbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuubl
Mexay TeKylwen cnpaBeaiMBON CTOMMOCTbIO BankOTbl, paCCYMTaHHON B
pybnsix B COOTBETCTBMM C HacToswmMn MNpasunammn onpegenerHust CHA,
M CTOMMOCTbIO BantoTbl B pybnax, 3adMKCMpoOBaAaHHOW B A0OroBOpe Ha
[ATy WCMNOSIHEHUA CAENKMN.

B cnyyae nonoxutenbHOW pasHuubl, caenka NpU3HaeTCcs B cOCTaBe
akTneoB (AebuTopckas 3a40/XKEHHOCTb) Yy MokynaTens/ B cocTaBe
obazatenbctB  (KpeamTopckas 3a[40J/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLbI - B
cocraBse ob6a3aTenbCTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTensi/B coctaBe akTMBoB (Anebutopckass 3a40/KEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb KOppeKTUpyeTcsl B Clly4yae BO3HWUKHOBEHMWS
cobbiTuin, npuBoAAwMx K obecueHeHuo, B  COOTBETCTBUM C
[MpunoxeHuem 5.

Cnucok obwux cobbiTun, npmBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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NMPUNTOXEHWE 18. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswwux Mpaeun onpegeneHnsa CHA kK npodein nebuTopckon
3a40/KEHHOCTN OTHECEHbI B TOM YUCNe crieaylowme Buabl:

o [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynabraTe
coBeplweHns caenok ¢  umywectsoM [U®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

ABaHCbI, BblAaHHble MO caesikaM 3a cyeT nMmyulectsa MNMNO;
JebuTtopckast 3a40/KEHHOCTb YNpaBsAOLWEN KOMNaHUM nepes

Mno;
e [lebutopckas 3aA0/KEHHOCTb, BO3HWKLIAA MO AOrosBopam C
ayanTOpCKOWM opraHusaumen, OLEHLLNKOM,

cneunann3npoBaHHbIM Aeno3nTapueM, permcTtpaTtopom, bupxen,
ykasaHHbIMUK B lMpasunax 4Y NMNO;

o [ebutopckas 3a40/DKEHHOCTb, BO3HMUKLWIAA nNpu  onjaTte
pacxoAoB, CBSA3aHHbIX C AOBEPUTE/NbHbIM YrpaBieHNneM;

e [lebnTtopckas 3a40/1XKEHHOCTb NO Hasoram, c6opam, NowWAMHaM B
6loaXeTbl BCEX YPOBHEN;

o [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHNIO CYMMbl Hasoros
n3 broaxeta PO;

e [lebutopckas 3a0/1IXXEHHOCTb MO apeHae;

e [ebutopckass 3a40NIKEHHOCTb, BO3HMKLIAA B pe3ynbraTe
nepesoaa AEHEXHbIX CPeACTB («AeHbIMM B NyTU»);

e [ebutopckas 3a40/1XEHHOCTb, BO3HUKLLAS B pe3y/ibTaTe 0T3biBa
nvueHsun y baHka wnin 6pokepa;

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAA B pe3ynabraTe
nepegayn espoobnuraumin B onsaty 3amellarowmx obnurauumn
npu nx pasmeweHmn (B TOM ymcne B cnydae nepegaum (yCTtynkm)
BCEX WMYLLECTBEHHbIX M WHbIX MNpaB Mo espoobnuraumsam
POCCUINCKUM HOPUANYECKMM NTNULaM);

e [lebuTtopckas 3a4O0/IKEHHOCTb YMpaBastoWweNn KOMMNaHUW rnepea
nno;

o  WNHasa pebutopckas 3a40/KEHHOCTb.

e Ona pebUTOpPCKON 3aA0J/IHKEHHOCTM MO BO3MELYeHUlo
CyMMbl Hanoros u3 6irompkera P® - gata npuHatua HOC no
pabotaM M ycnyram K BblYeTy, @ TakXxe gaTa BO3HWKHOBEHMS
OCHOBaHMSA AN BO3MeLLeHMs Hanora u3 braxeTa.

e [lebutopckasi 3aAO0J/IHXEHHOCTb NO HanoraMm, c6opam,
nowamHamMm B 6ropgxeTbl Bcex YypoBHeW - gjaTa
BO3HMKHOBEHUS OCHOBaHUS A1 BO3MELLUEHUsS Hanoros, c6opoB,
MownH n3 broaxera.

e Ona pebUTOPCKOM 3aA0J/HDKEHHOCTM  ynpasBasiowen
koMmnaHuum nepen NMU® - yctaHoB/IEHHbLIN DaKT NpeBbILLEHUS
OONYCTUMOM  BEe/IMYMHBLI  BO3HarpaxaeHum wu/wmnm pacxopos,
cyMMma npesblLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsoLwen KoMNaHuen, Uin yCTaHOBNEHHbIN paKT U3NuLHe
BbIM/IAYEHHOr0 BO3HarpaX4AeHus YynpasAsoWeEen KOMMaHuu,
CyMMa KOTOpOro noanexuT Bo3spaTty B [MN®, nunmn cymma ybbiTka,
KOTOpas ynpasnsowas KoMnaHua Ao/HKHa BO3MeCTuTb B [MNO B
pesynbTaTe A0nNyLeHHOoro HapylweHus TpeboBaHuit
3aKoHOAATENbCTBA.
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e Ona pebuTopcKkOoM 3aA0J/IKEHHOCTHM, BO3HMKLWIEA B
pesysibTaTte nepeBofa AEHEXHbIX CPeAcTB — (dakTnyeckoe
CMUcaHne aeHexXxHbIX cpencTB ¢ ogHoro cyeta NMNO® n otcytcTeme
dakTa 3aumcneHus Ha gpyron cuet T[NP, Ha KOTOpbIN
OCYLLECTB/ISANICS NepeBoa.

e Ana pnebuTopCcKOM 3aA0JHKEHHOCTM NOo apeHpe - dakT
nepegaym axkTuBa B apeHAY W BO3MOXHOCTb OMpeaesieHus
BeNMUMHbI 0653aTeNbCTB apeHaaTopa No A0roBopy apeHAbl Ha
naTy onpeneneHns cnpaBeasinBoii CTOMMOCTU

e Ona p[ebuTOopcKOM 3aA0J/IKEHHOCTHM, BO3HMKLIEA B
pe3ynbTaTte OT3biBa NMLIEH3UMN Y 6aHKa uin 6pokepa - aata
OT3blBa NMUeH3un 6aHka, bpokepa.

e [ebutopckasi 3af0/1XXEHHOCTb, BO3HMKLIAasA B pe3ysbTaTe
nepepaym (YCTynku) BCcex MMYLLECTBEHHbIX U UHbIX Npas
no eBpoo6urauuaM pocCUNCKUM IOPUANYECKUM NMLIaM B
onnarty 3saMewarwmux obnuraum Npm Mx pasMeLleHun -
AaTa  YCTYNKM BCEeX WMYLLECTBEHHbIX W WHbIX MpaB no
eBpoobnuraumMsaM B COOTBETCTBMM C [OFOBOPOM  YCTYMKMU
TpeboBaHus (UM B TOM Cny4yae, ecnm 4OKYMEHTOM, coAepXaliuMm
yCcnoBua  pa3sMeleHunss  uUeHHblX  bymar,  npeaycMOTpeH
OAHOCTOPOHHUI akT yCTynku npas (Deed Poll of Assignment) — aaTa
NPUHATUSA YCTYNKU B COOTBETCTBUMU C yCNoBUAMU
OAHOCTOpPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

Ana ocTtanbHbIX BUAOB AE6UTOPCKON 3aA0/HKEHHOCTU - AaTa
nepefaym aKkTMBOB (AEHEXHbIX CpeacTB) /uuy, B OTHOLIEHMMU
KOTOpOro BO3HMKaeT  aebutopckas 3a40/DKEHHOCTb,  AaTa
BO3HMKHOBEHMS NpaBa TpebosaHusa MNO B pesynbTaTe A4OrOBOPHbIX
N WUHbIX FPpaXAaHCKO-NPaBOBbIX OTHOLUIEHWUN.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ana pebutopcKkoi 3aA0J/IXKEHHOCTU MO BO3MELUeHUI CYMMbI
Hanoros u3 6ropxerta PO:

- jpaTta wucnonHeHus obszatenbctBa nepean [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak xe pgaTa peweHus o6 oTkase B
ocywecTsieHum 3aderta (BO3BpaTa) CyYMM M3JIMWLHE YMA@4Y€HHOro
Hanora;

- jJaTta 3a4eTa M3NMWHE YNJa4YeHHOro Hanora HauvucrieHuem
COOTBETCTBYIOLLEro Hanora.

Aebutopckaa 3aQ0J/HKEHHOCTb NO  HanoraMm, c6opam,
nouwJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:

- [JaTa noflyyeHUst BO3MeLleHUs U3 OoaxeTta MNOJHOW CYyMMbl
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, cbopa, NOWNHbI;

- AaTa peweHns o6 oTkase B OCYyLLUECTBAeHMM 3ayeTa (Bo3BpaTa)
CYMM U3/ULIHE yMnaia4YeHHOoro Hasnora, cbopa, NoW/nHbI;

- [aTa 3a4yeTa M3NMWHE YMJa4eHHOro Hasora HadYucneHuem
COOTBETCTBYIOLWEro Haaora.

Ae6butopckas 3aA0/KEHHOCTb, BO3HMKLWIAA B pe3yJsibTaTe
nepegaum (ycTyrnkm) BCeX MMYLLECTBEHHbIX U UHbIX NMpaB No
eBpoo6siMragmMsaM poCCUMMCKUM IOPUMANYECKUM NTMLIAM B oniaTy
3aMewarwmx o6aMraumn Npm Mx pasMeLleHnmn:
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- JaTa 3a4ducneHuns 3aMellarwmx obnuraumim Ha cdet geno YK A.VY.
nMo;

- AaTa NonydyeHus AOKYMEHTOB M yBeAOMJIeHW, npefyCMOTPEHHbIX
OOKYMEHTOM, coAepXallnM yCrioBUS pasMelleHns LeHHbIX bymar, B
c/lyyae OTKJIOHeHus odepTbl (YCTynka npaB no eBpoobnunraumnam)
3MUTEHTOM 3aMelatowmx obnuraunia;

- paTta npekpaweHuss AOoroBopa Ha npuobpeTeHme 3amellatolmnx
obnvrauun (B TOM 4yncae No MHbIM OCHOBAHMAM, NpeayCMOTPEHHbIM
3aKoHoAaTenbLCcTBOM Poccuinckon degepaunn).

Ana octanbHbIX BUAOB A€6MTOPCKON 3a[0J/1XKEHHOCTH:

- [JaTta wucnonHeHus obszatenbcTtB nepeg MN® B TOM umcne no
aorosopy, MNAY (B cny4yae 3a0/1KEHHOCTM YNpaBAsoLWEN KOMMNaHUK)
WIN UHBbIM OCHOBAHUAM;

- JaTta nukBMaauumM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinncke u3 EMPIOJT vnn pgaTta nonydeHuss MHGoOpMauMnm o CMepTn
dunsnyeckoro nnua - AOHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHWs Ynpasnstowen
KoMMaHun 06 OTCYyTCTBMM OBOCHOBAHHbLIX OXWAAHWUM OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOr0OBOPOM [EHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/HKEHHOCTb, MOXeT bbITb MpU3HaHa
MpekpaweHHon B COOTBETCTBMM C 0O6WMMM  MNONOXEHUSAMN,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickoin
denepauunu.

Kputepun 7]
CpOK#n
KBanngukaynm
Aebntopckoi
3a/10/1)K€HHOCT
n Kak
onepaymnoHHoOM

B oTcyTCTBME NPU3HAKOB 06eCcLeHeHus:

e [Ne6butopckas 3a40J1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTarte
coBeplieHUsa caenok ¢ umyuwecreoM NMUD, no KOTopbIM
HacTynuna Hanbonee paHHAS gaTa pacyeToB, ecnin obwmnin cpok
noraweHus Takon 3a40J/1KEHHOCTU COrNacHO YCNOBUSAM CAENKU
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoka NposioHraumm
N nepe3aksilo4yeHnn OoroBopoB), - C AaTbl MPU3HAHUS 40 AaTbl
noraweHusl cornacHo ycnosuam caenku. Mpu 3ToM 4onyCTUMbIN
CpOK HapyweHus o0653aTenbCTB KOHTpareHToM cocrtasBnser 3
paboumx pgHSA, B TedyeHMe KOTOPbIX 3a40/KEHHOCTb TakKXe
KBannduumpyeTcs onepaunoHHON.

e [le6buTOpCKas 3a40/IHKEHHOCTb, BO3HMKalLWasa B ciy4yae
3aAepxKKn nepeperucrpauum MMyLlecTBa
perucTpauMoHHbIM OPraHoOoM - C AaTbl BO3HUKHOBEHWUS [0
[laTbl NOraleHmsa KBanmuLnpyeTca B KaUecTBe onepaLnoHHON.

e ABaHCbl, BblAaHHble MO cAeJsikaM 3a cyeT umyuwecrsa MNO
KBanupuumnpyetcs onepaunoHHOMN nebutopckon
3a[l0JDKEHHOCTbLIO C AaTbl BblAayn aBaHca A0 AaTbl NorawieHus
06513aTENbCTB KOHTPAreHTOM COr/lacHO ycnoBuaM caenku (ecnm
CPOK noraweHus aBaHca B COOTBETCTBMM C [AOrOBOPOM
coctaBnsder He 6onee 15 paboumx p[HEN C y4yeTOM CpoKa
MpoNoHraumMm wn nepesaknoyeHnii  gorosopos). [pn 3ToMm
AOMYCTUMbIM CPOK HapylwweHus o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 pabounx AHSA, B Te4eHNe KOTOPbIX 3a40/KEHHOCTb
Takxe KBanmdumumpyeTtcs onepawumoHHON.
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Oe6butopckana 3afA0/HKEHHOCTb yrnpaBAAOLEen KOMMaHUMU
nepea MN® - B TeuyeHme 25 pabounx pgHel cC [atbl
BO3HWKHOBEHWUSI KBaNNMULUMPYETCS B KayeCTBe OnepaunoHHOM.
Mpn HanMunm o60CHOBAHHOIO 3KCNEePTHOro (MOTMBUPOBAHHOIO)
CyXAeHUa Ynpasnswwen KOMMAHMM O TOM, 4YTO YBESIMYEHMue
CPOKOB MoralieHns AebuTopCcKoM 3a[0/HKEHHOCTU HE ABASETCS
CcneacTBuEM HeraTuBHbIX npoL,eccos, BO3HMKLLNX B
OEeATENbHOCTU YMpaBAsloWeENR KOMMaHMK, a TaKXe Hanumuue
OOKYMEHTaNbHOro NoATBEPXAEHUS OT YNPaBASOWENA KOMOAHUK
CPOKOB TMOraweHuss 3aA0/IKEHHOCTM, Takas 3a40/IKEeHHOCTb
NPOAOJ/IXXAET OTHOCUTBLCS K ONEPALMOHHON.

Ae6butopckas 3af0/1)KEHHOCTb, BO3HUKIUAA NO AOroBopam
c ayAnToOpCKoOM opraHusauuemn, OLeHLUKOM,
cneuyMannsMpoBaHHbIM Aeno3uTapyveM, PpPerucrpaTtopom,
ykasaHHbiMu B NMpasunax Y NMU®, a Tak ke aebutopckas
3a/0/1XKEHHOCTb, BO3HMKLWIAA TMpuM onJiate pacxoaos,
CBAi3aHHbIX C AOoBepuTesibHbIM ynpasBneHuem NMNO® - c
AaTbl MPU3HaAHUA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YC/NIOBMSAMM  3aKJKOYEHHbIX  4OrOBOPOB.
JonycTMbIn CpoK HapyweHuns obssaTtenbCTtB coctasnsietr 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
KBanudunumnpyetcs onepaunoHHON. Mpu HanMunm
060CHOBaHHOro 3KcnepTHOro (MOTMBMPOBAHHOIO) CyXAEHMUS
Ynpasnsawwen KoMNaHWM O TOM, 4YTO YyBe/IMYEHME CPOKOB
OKasaHus ycnyr mnu noraweHus AebuTtopcKor 3aA0/KEeHHOCTH
He ABMSeTCs cneaCTBMEM HeraTuUBHbIX MPOLLECCOB, BO3HMKLLUNX B
AeATEeNbHOCTU AO/DKHMKA WAW NPU Hann4ymu AOKYMEHTasiIbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a[0/DKEHHOCTM / okasaHusa ycnyr MNMNO aenseTcs OCHOBaHMEM
ANs yBeNnMyeHnsa cpoka Keanndbukaummn Takon 3a40/HKEHHOCTU B
KayecTtBe onepaunoHHOMN ao hartbl, yKa3aHHoM B
npeacTtaBNeHHbIX AOKYMEHTax.

Oe6butopckana 3aA0/1>KEHHOCTb NO AOroBopaM apeHpAbl (B
T.4. KOMMYHaJsibHble T[UJiaTeXxu, noanexauwme onjaarte
apeHAaTopoOM) CpOK MoraweHums KOoTopoh He npesbiwaeTr 10
pabounx nAOHerM C JaTbl OKOHYaHMS apeHAHOro nepuoaa
KnaccudumumpyeTtcs onepaumoHHON C AaTbl NPU3HAHWA A0 AaTbl
noraweHns B COOTBETCTBMW C YCNOBUSAM A0roBOpa apeHabl. Mpu
3TOM AONYCTUMbIA CPOK HapyLleHWs apeHA4aToOpOM WCMOSIHEHUS
obsizatenbcTtB coctaBnser He 6onee 10 pabounx aHen, B
TeyeHMe KOTOpbIX 3aA40/KEHHOCTb MO apeHae npoaoKaeT
KnaccmdumumpoBaTbCa Kak onepaumoHHas.

Oe6butopckana 3af0/1)XEHHOCTb, BOSHMKLUAA B pe3yJsibTaTe
nepesoAa AEHEXHbIX cpeacTB («AeHbrn B nytn») - B
TeyeHne 3 pabounx [AHENW C JaTbl MPU3HAHUA  Takou
3a40/1KEHHOCTHU.

Oe6butopckana 3aA0/1XeHHOCTb, BO3HMKLUAA B pe3yJjibTaTe
nepepayuu espoobauvraym B onnaTty obnuraumm npm umx
pasMmeweHnn (B TOM uncne B caydae nepegaum (ycrynkum)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPpUANYECKMM  JIMLIAM) - C patbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeanudbuunmpyeTtcs B
KayecTBe onepaumMoHHON.

CnpasegnmBas
CTOMMOCTb

B obwem cnyyae ana uenen onpeaeneHus cnpaBeanvMBoi CTOMMOCTU
AebUTOpCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
noraweHunsi, HO yKasaH NpeaesibHbl CPOK, B TeYEeHMe KOTOPOro Takas
3a40/DKEHHOCTb  AOJ/KHA ObiTb noraweHa, TO CpPOK noraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCcTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUS yrnpaBasowen KkonaHnm ob
MHbIX CPOKaxX noraweHns Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpepneneHa KOHKpeTHas AaTbl MoraweHust AebuTopcKol
3a40/IKEHHOCTM M OTCYTCTBYET MpeAenbHbIi CPOK MoralleHusl, To ans
uenen onpeneneHns cnpasensiMBon CTOMMOCTU TaKoM CPOK MOXET BbITb
YyCTaHOBJIEH Ha OCHOBaHMM 060CHOBAHHOTO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBAsOLeEen KOMNaHuu.

Oebutopckas 3a40KEHHOCTb, noasexallas noraweHno UMyLLEeCcTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuvu W APYrMM aHanornyHbIM
AoropopaM (3a WCK/KOYEHMEM CrfliyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenenna CHA), oueHMBaETCa NO CTOMMOCTH
MMyLlecTBa, noanexawero noslydyeHuto, B COOTBETCTBUMU C MOPSAKOM
onpeaeneHnsa  cnpaBensiuBo  CTOMMOCTM  Takoro  uUMyLLecTBa,
YCTaHOB/EHHbIM HacToawmmmn MNMpasunamm onpegeneHnsa CHA ¢ yyetom
METOAMKUN OLEHKU KPeaUTHOro pucka B COOTBETCTBMU C [punoxeHnem 5
(ecnu 37O NPUMEHUMO).

CnpaBeanuBas CTOMMOCTb Ae6UTOPCKOM 3a40/KEHHOCTWN OnpeaenseTcs:
e B CyMMe (aKTUUeCKOro ocratka 3aAO0J/KEHHOCTM Ha AaaTty
onpeaeseHns cnpaBep/siMBo CTOMMOCTM/AaTy onpeaesieHust

CUA*;

- ona Bcen Aebutopckom 3a40/HKEHHOCTUN, YKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nnepuos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepaumoHHON;

- 0N 4ebnTopcKoi 3a40/KEHHOCTU MO Hanoram, cbopam, NowWIMHaM
B 6t04)KeTbl BCEX YPOBHEN;

- ANnst 4ebUTopCKOoM 3a40/1KEHHOCTM MO BO3MELLEHWNIO CYMMbl Ha10roB

n3 6rogxerta PO.

*[lebuTopckas 3a40/KEHHOCTb PAcCUMUTLIBAETCA Ha KaXKAylo AaTy onpeaeneHuns
cnpaBeanvMBoii  cTtoMMocTM. B cnyyae, ecnu  pasmMep  aebutopckoit
3a[0/KEHHOCTM HE MOXET 6bITb TOUHO OMNpefesnieH Ha AaTy onpeaeneHuns CYA,
TO, UCMOMb3YHOTCA METOAbI anmnpoKCcMMaumm BennymH. 31

31 MporHosHble 3HaueHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsioleil KOMNaHuei, npeAoCTaBAsoTCS B
CrneumanunsnpoBaHHbIN AEN03UTapuin Ha Kaxxayto AaTy onpeaeneHusa CYA ¢ ykasaHWeM nepuoaa Bbl6OpKU U

06bACHAKLWMX NnepeMeHHbIX.

Onsa uenen annpokcuMmauum pasmepa akTuBoB (0683aTenbCTB) MCMNONb3yeTca CTaTUCTUKa 3a nocriegHue 12
(OBeHaguaTb) MecsueB, NpealecTByOwWnx gate onpegenenns CHA MUO. Mpu oTcyTCTBMKM Takoro obbema
CTaTUCTMKM MeToA annpoKCMMauum NpUMEHUM MpU HalnuyMKM AaHHbIX He MeHee 4yeM 3a nocnegHue 2 (aBa)
Mecsaua, npeawecTeyowmx gate onpegeneHns CHA MNMANO.

B paTty noctynneHmsa AOKYMeHTa, NOATBEPXAAOWero okasaHHble yCnyry, npou3BoAnTCA KOPPEKTUPOBKA
Ha4yncneHHbiX 0693aTeNnbCTB A0 UX peanbHOro 3Ha4YeHus.
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e B CyMMe, onpegesnieHHOW C MUCNo/b30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbIX pUCKOB ([punoxeHve 5) BO BCEX WHbIX
cnyyasx.

CnpaBeanuBas CTOMMOCTb Aebutopckomn 3a40J/KEHHOCTH,
BO3HMKLUENA B pe3ysbTaTe nepeaauu espoobnuvraumii B onnarty
3aMewlwjarowmx obamraumii npm mx pasmeweHum (B TOM Yucne B
cnydae nepepaum (yCTYyNnkKu) BCeX UMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsiM poOCCUMUCKUM HOPUANYECKUM NnuaM),
MpuU3HaeTcs paBHOW crnpaBenjiMBo CTOMMOCTM  eBpoobnnrauyumi,
nepefaHHbIX B OMNaTy 3aMelanwux obnvraumMin uam no KOTOpbIM
nepegaHbl (ycTynneHbl) BCe MMYyLIECTBEHHble UM WHble NpaBa
POCCUIACKUM  topuanYeckmM  nuuam. CnpaBeanuBass  CTOMMOCTb
eBpoobnunrauunin, nepegaHHbiX B onjaaTy 3aMelwarowmx obnmraunm maum
Mo KOTOPbIM NepeaaHbl (YCTynneHbl) BCe MMYLLECTBEHHbIE U MHble NpaBa
POCCUIACKUM OPUANYECKUM NnuaM, onpeaensietcs B obuwieM nopsigke B
cooTBeTcTBUM C [MpaBunamMn CHA, C y4eTOM HaKOMJIEHHOro KyMNnOHHOIro
AoxoAa Ha aaTy onpeaeneHust cnpaBeasiMBo CTOMMOCTU Ae6UTOPCKOM
3a40/1KEHHOCTMU.

B cnyyae BO3HWMKHOBEHWMS nMpu3HakKoB obecueHeHnss 3MUTeHTa
3amMewaowmx obnurauun, crnpasBegsnnBas CTOMMOCTb  AebuUTOpCKOM
3a40/DKEHHOCTM onpeaensercs MnocpeacTBOM TMPUMEHEHUS MeToaa
npuBeAeHHOW  CTOMMOCTM  6yaywMX  AEHEXHbIX  MOTOKOB K
eBpoobnuraumsam, nepegaHHbiM B OnnaTy 3amelatouwmx obavraunin (B
TOM 4MCIEe, MO KOTOPbIM nepeaaHbl (YCTYMNsieHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM LOPUANMYECKMM MLAM), C YYETOM KPeaAUTHbIX
PUCKOB dMUTEHTa 3aMewawmx obavraumi (NpuaoxeHue 5).

HAdara 7]
cobbiTHnsA,
npuBoagswmne K
obecyeHeHNIo

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO HANOroB M3 6roaxeTa, a
Tak e aebutopckast 3a40/HKEHHOCTb N0 HanoraMm, cbopam, NMoLwsiMHaMm B
6t04)KeTbl BCeEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e norauleHwus.

Cnuncok obwmx cobbiTnii, npuBoasAWwMX K obecueHeHWo, yKa3aH B
[MpunoxeHunn 5.
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MPUNOXEHWE 19. HEABUXWUMOE MUMYLLLECTBO

Heansumxmnmoe nmyLLecTtso

[aTta BKAoUYeHNs HeaBMXMMOro umyuwecrtea B NMN® - Hanbonee paHHAS
n3 gar:
- JaTta npueMma-nepegayu, NoATBEpXAEHHas akToM npuema
nepegaun (He nNpUMEHSIETCH, B C/lyyae, ecnuM HeaBWXumoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMN®, B pe3synbrarte
peanusaumn HeaABMXXMMOro UMyLLLeCTBa Npu npekpatwieHmn MANO);
- jaTa rocydapCTBEeHHOM  permcrpaumuM  nepexoga npasa
COOBCTBEHHOCTM Ha HEeABMXMMOE WMYLLeCTBO K Brajenbuam
WHBECTUUMOHHbIX Naes NMN®, noaTBepxaeHHas BbiNUCKon n3 EFPH
(B TOM uncne BO3HMKHOBEHME MpaBa COHBCTBEHHOCTM B pe3yfbTaTte
pasaena/
obbeanHeHmnss obbekTa(oB) HEABMXMMOCTW, BXOAAWMX B COCTaB
uMmywecrtea MNMNO)

e [laTa BbIObITUS HEABMXMMOro MMylLlecTBa — Haubonee paHHAS U3
naT:
- paTa npuema-nepenauvun, rMoATBEpPXAEHHAss aKToM npueMa
nepegayn (He NpuMeHsIeTcs NPy BbIGbITUN HEABMXMMOIO MMYLLLECTBA
npu npekpaweHum MNO);
- pata rocyaapCTBEHHOM  perucrpauum  nepexoga  npasa
CO6CTBEHHOCTH Ha HeaBMXNMOE UMYLLECTBO HOBOMY
npasoobnagatento (B TOM yncne  npekpaleHums npasa
cobCTBEHHOCTN B pe3ynbtate pasgena/obbegnHeHuss obbekTa(oB)
HeABMXMMOCTM, BXOASLWEro B coCcTaB uMmyuwiecrtea MnNo);

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyfapCTBEHHOW  perucrpaumen  nNuMKBMAauUMM  HEABUXUMOIrO

MMYLLECTBa, NOATBEPXAEHHas OOKYMEHTOM, BblAaHHbIM
PErNCTPUPYIOWLMM OpPraHOM C OTMETKOM O perucrpaumoHHOM
nencTeuun.

CnpaBeanueas CTOMMOCTb 06bekTa HeABMXKMMOCTUM OMNpeaenseTcs Ha
OCHOBaHMKW OT4YeTa OueHLWMKa, CcooTBeTcTBylowero TpeboBaHuaM
®depepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX doHAgax", MPUHATBLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTtosawwmx MNpasun onpenenenns CHA.

Mpn oueHke cnpaBeasiMBoOM CTOMMOCTM o0Ob6bekTa HeaBUXUMMOCTH,
HaxoAsLerocs B onepaunmoHHoOn apeHae, no kotopon MU asnsetca
apeHgogaTteneMm, YC/0BMSA apeHAHOro A0orosBopa  AO/MKHbl - 6biThb
OTpaxeHbl  OUEHWMKOM B  oOueHke obbekTa  HeABMXUMOCTH,
coctasnsouwero aktnsbl MANO®.

Cnpaseanueas CTOMMOCTb O6beKTa HeABMXKMMOCTM NPU3HAETCSH paBHOM

0 (Honb):

e B C/lyyae cobbiTUs, NpPUMBOASLLErO0 K MNPU3HAHUID HEABMXUMOIo
MMyLLeCTBaA HENnpuUrogHbiM AN AajibHENWeEro MCrnosb3oBaHMs Mo
LeneBOMYy Ha3HA4YeHMI0 - C AaTbl nosydeHus oduumanbHOro
AOKyMeHTa o TakoM dakTe;

e B C/Ny4Yae nepepadu Mo aKkTy npueMa-nepenavym HeaBUXUMOIo
MMyLleCcTBa Mexay CTOpOHaMu rno A0roBopy U He nNpeaocTtaBneHnn B
TeyeHne 6 (lecTb) MecsueB C AaTtbl NoanUCaHMS Takoro akra
npuvema-nepegaym BbiNMCKKM wn3 EIMPH, noaTteBepxgawowen pgarty
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nepexoaa npaBa CO6CTBEHHOCTM Ha HEABMXMMOE WMYLLECTBO
BflafieNbliaM NHBECTULIMOHHbIX naes MNO.
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NMPUJTOXEHWNE 20. NPABA APEHAbI HA HEABUW)XWMOE MMYLWECTBO

(MONTYYEHHBDIE)
Buabl aktuBOB | [paBa apeHAbl HA HEABMXMMOE UMYLLECTBO (NOSTyYEHHbIE)
Kputepun
npusHaHns e C paTbl nepesaun obbekTa HEABMXMMOCTM B apeHAy Mo akTy npuema-
nepegaun;
e C gaTtbl yCTYNKW npaBa apeHAabl 06bekTa HeABMXMMOro MMyLLECTBa.
Kpnrtepun
npekpauwjeHmss | ° Mo dakTy noanucaHmsa akTa BOo3BpaTa UMyLLeCTBa apeHaoAaTento;
npusHaHns e [lepepauya NU® npas n obsg3aTtenbLCTB NO 4OrOBOPY TPETbEMY NULY;
e T[lpoyero npekpalieHuns npae n 06a3aTtenbCTB NO 40rOBOPY B COOTBETCTBUM
C 3aKOHOAAaTEeNbCTBOM WUN AOrOBOPOM.
CnpaBepgsivBa

A CTOMMOCTb

CnpaBeanueas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTopoM ro
koTopomy siBnsetcsa NMN®, pasHa 0 (HoONb), ecnn CPoK AOroBOpa apeHAbl He
npesbiwaeTt 1 (OauH) rog (Npm 3TOM NPOAOHraunum cpoka AeNCTBUS A0roBopa
apeHabl He npoucxoanT) (KpaTKOCpO4YHaA apeHaa).

Mpwn onpeaeneHMM cpoka apeHAbl HEO6XOAMMO YUUTbIBATb pPeasibHbli CPOK
apeHAbl C Y4YeTOM BO3MOXHOM nposioHraumu. Ecnu Ha paTty 3akniyeHust
[lOroBOpa M3BECTHO, YTO CPOK apeHabl 6yaeT 6onee ogHOro roaa, HesaBUCMMO
OT AaTbl OKOHYaHWUSI CpOKa apeHAbl Mo A0roBopy, TaKytl apeHay Heo6xoanuMo
paccMaTpuBaTb Kak A0NITOCPOUHYIO.

Ana ponrocpo4yHoi apeHAabl crnpaBeanMBasl CTOMMOCTb NpaB Mo AOroBopy
apeHabl, apeHaaTopoM MO KoTopoMy saBhasetca [MNO, onpeaensercs Ha
OCHOBaHMKM  OTYETa OueHLMKa, COOTBETCTBYlOWEro TpeboBaHUAM
Q®epepanbHOro 3akoHa "O6 WHBECTMUMOHHBIX QoHAax", TMPUHATBIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacToaLwmnx
MpaBun onpeaeneHusa CHA.

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3af0JIXXEHHOCTU Mo
Aorosopam apeHpabl, cpokoM ao 1 (OgHoro) ropa (KpaTkocpo4dHasn
apeHaa) onpepensercs:

- Ha Kaxxayt aaty onpeaeneHnsa CHA, B pa3mepe 06a3atenbCTB NO 4OrOBOPY
Ha yKasaHHYyl aaTy. B cnyuyae, ecnm obsisatenbcTBa Mo AOroBOpPY HE MOryT
ObITb HaAEXHO onpefeseHbl Ha TaKyk A[aTy, TO MNPUMEHSOTCS MeToabl
annpoKcMMaunm.

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3afO0JIXXEHHOCTU Mo
AOroBOopaM apeHAbl, 3aKJIlDYEeHHONU Ha cpok 6onee 1 (OgHoro) ropa
(ponrocpoyHana apeHpa) onpeaensercs rno nNpMBeAEeHHOM K AaTe OLEHKMU
CyMMe apeHAHbIX MjaTeXxen Ha BeCb CPOK AENCTBMS OOroBopa apeHabl B
cooTBeTCcTBUM C [puaoxeHvem 4. [lpun 3TOM TakoW CpPOK He [OJIKeH
npeBbilaTb CPOK aencrems MNMpaBui 4oBepuTeNbHOrO ynpasnenusa MUO.

MNpn onpegeneHMn cpoka apeHabl HeOH6XOAMMO yuuTbiBaTb peasibHbI CPOK
apeHAbl C y4YyeTOM BO3MOXHOM NpofaoHrauuMm. Ecnm Ha paTty 3aknouyeHus
[OroBopa M3BeCTHO, YTO CPOK apeHabl 6yaeT 6onee o4HOro roaa, He3aBMCMMO
OT AaTbl OKOHYAHUSA CpOKa apeHAbl NO AOr0BOPY, TaKylo apeHay Heobxoanmo
paccMaTpuBaTb KaK AOSITOCPOYHYIO.
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NPUNOXEHWE 21. AOroBoP YHACTUA B LOJIEBOM
CTPOUTEJIbCTBE OB bEKTOB HEABUXXWMOIo MMYLLECTBA U
MHBECTULNOHHbLIN AOIrOBOP

e lMyllecTBeHHble TMpaBa M3 [OroBOPOB y4yacTus B [A0OJIEBOM
cTpouTenbCcTBe (Jasnee - 4OroBOp y4yacTus B AOJIEBOM CTPOUTENBLCTBE
06BbEKTOB HEABMXMMOIo MMYLLECTBA);

e lMyllecTBeHHble MpaBa, CBsA3aHHble C BO3HMKHOBEHMEM [paBa
COBCTBEHHOCTM Ha O0O6BEKT HeaABUXMMOCTM (ero 4acTb) nocne
3aBeplleHna ero crpouTenbcTBa (Co3h4aHME) M BO3HMKaKWLWMe U3
AOroBopa, CTOPOHOM MO KOTOPOMY SIBASIETCS Opuandeckoe nuuo,
KOTOPOMY MNpUHaANeXuT npaBo COBCTBEHHOCTU WU MHOE BELLHOEe
npaBo, BK/IOYas MpaBO apeHdbl, Ha 3eMesbHblA  Y4acToK,
BblAe/IeHHbIA B YCTAHOB/IEHHOM MOpsAKe ANS uenen CTpouTesnbCcTBa
obbekTa HeABUXMMOCTU, M (UAM) MMELWUM pas3pelleHne Ha
CTpOUTENbCTBO O6bekTa HEeABUXKMMOCTM Ha yKa3aHHOM 3eMeSIbHOM
yyactke, nuMbo opuanyeckoe nuuo, WHBECTMpYloWee AeHeXHble
cpeactea  MNAM MHOE  UMMYLLECTBO B CTPOUTENLCTBO Ob6bekTa
HeABMXMMOCTHU (Jasiee — MHBECTUUMOHHbBIA A0roBop).

e [ina poroBopa y4yacTus B AOJIEBOM CTPOMUTENIbCTBE 06bEKTOB
HeABMXXMMOIro MMyLlecTBa - Mo JaTe, NpeayCMOTPEHHOW B
[IOrOBOPE Y4acTus B A0OJIEBOM CTPOUTENLCTBE 06bEKTA HEABUXUMOIO
nMyuwiectea MU®, Kak yyacTHUKA AOSIEBOrO CTPOMTENbCTBA;

e [ns MHBECTUMLMOHHOIO AOroBopa - Mo AaTe, NpeayCMOTPEHHOM
B IOrOBOpE.

e [laTa rocyaapCTBEHHOW peruvcrpaumu npasBa COHBCTBEHHOCTU Ha
HeABMXMMOEe UMYLLECTBO BragenbleB MHBECTUUMOHHbLIX naes MU0,
noaTBepXXAeHHas Bbinnuckon n3 EMPH;

e [JaTta nepegaun MNO® npas n ob6s3aTenbCTB N0 AOrOBOPY TPeTbeEMY
nvuy;

e [laTa npouyero npekpaweHums npas n ob6sA3aTenbCTB NO AOroBOpY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBON CTOMMOCTM [0OroBopa Yy4dacTus B L0/1€BOM
CTPOUTENBCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA, WHBECTULMOHHOIO
poropopa (ganee - OOroBopbl), onpegenserca He3aBUCUMbIM
OLEHLUMKOM B COOTBETCTBMW C TpeboBaHMsMM DeaepanbHOro 3akoHa
"O6 MHBECTUUMOHHLIX (oHAax", MPUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX akToB, YkasaHuus N° 3758-Y u Hacroswmx [MpasBun
onpepeneHunsa CHA.

CnpaBegnuBass  CTOMMOCTb  [AOrOBOPOB  y4yactus B [OJIEBOM
CTpOUTENBCTBE OOBLEKTOB HEABUXMMOIO UMYLLECTBa OMNpeaensercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeaMBON CTOMMOCTH NpK
BO3HMKHOBEHUU cobbITUSA, Beayulero K obecueHenuto (MpunoxeHue 5).
Cnuncok o6uwmx cobbiTuii, nNpuBoAAWMX K oOb6ecCueHeHu, yKasaH B
Mpunoxexnn 5.
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NMPUNOXEHWE 22. AOroBoP HA CTPOUTEJ/IbCTBO (CO3A4AHME)
OBBEKTA HEABMXXMMOCTUN U AOITOBOPA HA PEKOHCTPYKLUWIO

e MMylwecTBeHHble NpaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBISAETCS CTPOMTENBLCTBO (Cco34aHmne) 06 beKTOB HEABMXMMOIO
MMyLlecTBa Ha 3eMe/lbHOM Yyd4acTKe, KOTopbin (NpaBO apeHAabl
KOTOpOro) cocrtasnser aktmebl [MN® (ganee - p[oroBop Ha
cTpouTenbCcTBO (co3gaHne) ob6bekTa HEABUXUMOCTH);

e MMylwecTBeHHble npaBa M3 AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
OCYLLECTBSETCA PEKOHCTPYKUMSA 0O6BbEKTOB HEABMXUMOCTU (fanee -
[0roBopa Ha PEKOHCTPYKUMIO).

e na poroBopa Ha cTpouTenbcTBO (co3paHue) ob6bekTta
HeABMXXMMOCTM - MO jJaTe BCTYMNJeHuMs B CWiy AOrosBopa Ha
oCyLlecTB/ieHMe cTpouTenbcTBa (Co3aaHms) 06 beKTOB HEABUMXMMOIO
nMyllecTea, 3akstouveHHoro MNMN®, Kak 3akasuMKOM CTPOMTENbCTBa
(co3paHuns) 06BEKTOB HEABMXMMOIO MMYLLECTBA;

e [1ns norosopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMN/JEeHUs B cuny
Aoroesopa Ha ocCyLlecTB/ieHne PEKOHCTPYKLNMU obbekTa
HeaABUXMMOCTMH, 3aKJ/l04YEeHHOro Mo, Kak 3aKa3uymKoMm
PEKOHCTPYKUMNM 06beKTa HEABMXXUMOIO MMYLLLECTBA.

e [laTta nepenauu 06bEeKTOB HEeABMXMMOIO MMyulectea no OKOH4YaAHUU
CTpounTenbCTBa, NOATBEPXAEHHAA aKTOM NnpmnemMa-nepenadu,

e [ata nepepava MNNO® npaB u 0643aTeNbCTB MO AOrOBOPY TPETbEMY
anuy;

e [laTa npoyero npekpalieHus npas M ob6a3atenbCcTB NO AOrOBOpY B
COOTBETCTBUM C 3aKOHOAATENbLCTBOM UK AOFOBOPOM.

Cnpaseanueas CTOMMOCTb 0r0BOpPa HA PEKOHCTPYKLNIO, CTPOUTENBCTBO
(co3paHune) obbekTa HeABMXKUMOCTU MPU3HAETCA paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpMobpeTeHMeM nNpasB U PUHAHCUPOBAHUEM CTPOUTENLCTBA
/ PEKOHCTPYKUWM NO yKa3aHHbIM AOroBopaM.

CnpaBeanuBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBO (co3gaHme) obbekTa HEeABUMXMMOCTM onpenensieTcsa B
COOTBETCTBUMN C METOAMKOWN KOPPEKTUPOBKU CripaBeaMBON CTOMMOCTU
Mpu BO3HMKHOBEHUW COBBITUSA, BeayLlero kK obecueHenmnto (MpuaoxeHue
5).

Cnuncok obwunx cobbiTuin, npueBoaswMx K obecueHeHuto, yKasaH B
[MpunoxeHun 5.
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NMPUNOXEHWE 23. AEHEXHbIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBOPAM (B T.4. YOAOCTOBEPEHHDbIE SAKJIAAHBIMAN) U
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABJIAETCSA
S3AMMOAABLIEM

JeHexHble TpeboBaHMS NO  KpeAWTHbIM  pgorosopam (B T.u.
YAOCTOBEpPEHHbIE 3aKiagHbiIMM) M AOroBopaM BblAAHHbIX 3aMMOB
(panee - ccyga)

Ana aeHexHbIX Tpe60BaHM NO KpeAUTHbIM AOrOBOpPaM U
AOroBopaM BbiAaHHbIX 3aMMOB:

e [laTa npenocTaBneHus kpeauTta (3arimMa) no Aorosopy,
NOATBEPXAEHHas BbINMCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasnsouwyto komnaHuo A.Y. NMNo;

e [laTta nepeycTtynku npasa TpeboBaHUsA NO CCyAe HA OCHOBaHWMU
[0rosopa;

e [laTa nepexoja npasa 3a 3a/10roBoe MMyLLECTBO (ecnn TakoBbIM
ABNATCA NpaBa TpeboBaHMA U3 AOrOBOPOB 3aMMa/KpeaAnTHbIX
A0roBopoB) npu obpalleHnn B3bICKAHWUSA Ha npeaMeT 3asora.

Ona AeHeXHbiIX TpeboBaHUi N0 KPeAUTHbIM AOrOBOpPaM U
AOroBOopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbiMu (Aanee -
3aknagHbie):

e [laTa nepenaToyHOM HAAMUCK Ha 3aKJa4HOW C YKa3aHMEM, 4YTOo
BNnagenbueM 3aksagHoOM SBASETCS ynpaBasiowas KoMnaHus
0.Y.MNo.

Ana aeHeXxHbix Tpe6oBaHMN NO KPeAUTHbIM AOrOBOpPaM U
AOroBopaM BblAaHHbIX 3aMMOB:

e [laTa NonHOro noraweHus kpeauTa (3amma), NOATBEPXKAEHHas
BbIMNCKON C 6AHKOBCKOro cyeTa, OTKPbITOro Ha yNpasAsoLYyo
komnaHuto 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHna No ccyae Ha OCHOBAHUMU
[0rosopa;

e [laTa NMKBMAAUMKM 3aEMLIMKA COrNacHoO MH@opMaumu,
packpbiTon B opuumarbHOM AOCTYMHOM UCTOYHMKE (B TOM
umcne 3anucm B EMPIOJT 0 nukBMAaummn 3aemMmka) B cayyae
OTCYTCTBUS/NMKBUAALMKN MOPYyUnTENS, ecnn 3aim obecnedeH
nopy4YnTenbCTBOM;

e [laTa rocygapCTBEHHOM perucrtpauum npaBa cO6CTBEHHOCTU
MA® Ha 3anoroeBoe MMYLLECTBO, HanpuMmep, NoaTBEpPXAEeHHas
Bbinuckon n3 EMPH - B cnyyae obpalweHns B3biCKaHUA Ha
npeaMeT 3anora B Buae obbekta HeABUMXKXMMOCTU N MOCTYNNEHUS
B cocTtaB NMN® 3anorosBoro MMyw,ecTsea;

e [laTa BCTYNJIEHMS B CUJTY COOTBETCTBYIOLLErO peLleHus cyaa nnm
MHOrO cynebHOro akta, ecnM uHas gata uau nopsgok ee

134



onpeneneHnsl He yCTaHOBJIEHbl B CaMOM pelleHuMn cyda Wam
cynebHom akTe;

e WHasa paTta npekpaweHusa npaB TpeboBaHUs MO KpeauTHOMY
AOroBopy WM  [oOroBopy 3aMa B COOTBETCTBUM  C
3aKOHOAATENbCTBOM UIN YCIOBUAMM AOrOBOPaA.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHON HaAMUCKM Ha 3akKNaAHOM C yKa3aHMEM, 4YTo
HOBbIM BJlaAesibLeM 3aKnagHoW SBASEeTCs CTOPOHHEE Nnuo;

e [laTa MOSHOro MCNOSIHEHNA 06A3aTEeNbCTB 3aEMLLMKOM;

e [laTa rocynapCTBEeHHOW permcrpaunm npasa cO6CTBEHHOCTU Ha
3a/10roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINMCKON u3 EMPH -
B Cny4dae obpalleHuns B3bICKaHWS Ha nNpeaMeT 3anora u
rnoctynsieHns B coctas NMN® 3anorosoro nMyLiecTsa.

CnpaBeanueas CTOMMOCTb CCyAbl B TeYEHWE MaKCMMasibHOro Cpoka,
npeayCcMOTPEHHOIrO AOr0OBOPOM, OMpeaensieTcs B COOTBETCTBUM C
MEeTOAMKOW  onpeaeneHus  crnpaBeasiMBoM  CTOMMOCTM  C  YYeTOM
KkpeanTHoro pucka (MpunoxeHuve 5).

Ecnn foroBop He COAEPXWUT KOHKPETHOW AaTbl MOraweHus ccyabl, TO
Takas AaTa onpepenseTcs Ha OCHOBaHUK 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YNpaBAsioWen KOMMaHuu, KOTOopoe
AO0MKHO coaepxaTb 0H60CHOBaHHbLIA BbIBOA O CPOKE BO3BpaTa CCyAbl,
OCHOBaHHbIA, B TOM 4ucrie Ha cobCTBEHHONW npakTuke paboTbl C
aHanormyHbIMM 3aeMwmkamm un (Unm) obwen PpbIHOYHOW NpaKTUKe
noraweHnst aHanormyHbIX CCYA U UHbIX AAHHbIX.

B cnyyae BHeCEHMSI W3MEHEHMSI B YC/I0BUS OnpeAesieHuMs Cpoka
AOroBopa MaKCMMalbHbIi CpPOK onpefensieTcas B COOTBETCTBUMM C
M3MEHEHHbIM CpPOKOM CCyAbl, AENCTBYKOLWWMM Ha A[aTty onpeneseHus
CrpaBensiMBoN CTOMMOCTU, MPUYEM HaKoMaeHne cpoka KpeguTa (3anma)
He NpoucxoauT.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKkasaH B
[MpnnoxexHun 5.
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MPUNOXEHWE 24. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBoprPoB U OroBOPOB 3AUMA, INO KOTOPbLIM NN®
ABNAETCA SBAEMWWUNKOM

JeHexHble obs3aTenbCTBa W3 KpeaWTHbIX AOFOBOPOB UM AOr0OBOPOB
MOJYYEHHbIX 3alAiMOB, MO KOTOpbIM MN®D aBAsSeTCa 3aeMWNKOM

[Jata nonyyeHus kpeauta (3aMiMa) Ha OCHOBAHWUKM 3aKJKOYEHHOro
[OroBopa, noOATBepXAeHHas BbIMMCKOM ¢ 6aHKOBCKOrO cyeTa,
OTKPbITOro Ha ynpasnaswoLwyto komnaHuwo 4.Y. NMNo

e [laTa nonHoOro noraweHunss o06s3aTtenbCTB U3  KPEeAUTHbIX
[OroBOPOB M AOrOBOPOB MOJSTyYEHHbIX 3aMIMOB, NOATBEPXAEHHAS
BbIMMCKON C BAHKOBCKOro cYeTa, OTKPbITOro Ha ynpaB/isioLWyto
kKoMnaHuto A.Y. NMNo;

e [laTa NMKBMaaumn KpeauTopa/3anmonaBua corslacHo
MHPOpMaLMK, packpbiTon B odpuuManbHOM  AOCTYMHOM
ncToyHnke (B TOM umcne 3anmcm B EMPKOJT o nukeBupauumm
KpeauTopa/3anMMogaBLa).

CnpaBeanueas CTOMMOCTb [JEHEeXHbIX 00653aTenbCTB U3 KpeaUTHbIX
[OroBOPOB W AOrOBOPOB 3aliMa, MOJsly4YeHHbIX B POCCUMCKUX py6nsax,
onpegenseTrcs B CyMMe BCex MnaTexen Mo [0rosopy, KoTopble
ynpasnsawowasa komnavua A.Y. NMUO gomkHa OCyWecTBUTb B MOMb3y
KpeauTtopa/3aMmogaBsua, a MMEHHO - CYMMY OCHOBHOrO Jonra u
HaKonneHHble NPOLEHTHbIE BbIMATbl MO COCTOAHWUIO HA AATY OLEHKMU.
Bce cyMMbl OKpyrnsioTcs A0 ABYX 3HAKOB NOC/e 3ansTomn.

CCkpeaguTa/3aima (m= O4Am+ NP,
rge

CCkpeauTa/3aiiMa (1) — cripaBeanMBasi CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyrneHHas Ao 2 3HaKoB Mocne 3anaTon

OOy - CyMMa OCHOBHOrO Jonra no Kpeauty/3ammy Ha pgaty T
onpeaensercsi C TOYHOCTbIO A0 2 3HAKOB MoC/e 3ansaTon.

MP¢t)y - cyMMa NpoueHTOB MO KpeauTy/3arMy K ynnate Ha gaty T.
OnpegensieTcs € TOYHOCTbIO 40 2 3HAKOB MNocne 3ansaTon.

T - pata onpepeneHus crnpaBensinBol CTOMMOCTM KpeauTa/3anma

CnpaseanueBas CTOMMOCTb [AEHEeXHbIX 0643aTenbCTB M3 KpeaAUTHbIX
[OroBOpPOB 1 AOrOBOPOB 3aliMa, NoJlyYEeHHbIX B UHOCTPaHHOM BasoTe,
onpegensieTcs B CyMMe BCexX MjaTexen no [OoroBopy B BasoTe
Nnoay4YyeHHOro KpeauTa/3aliMa, KoTopble ynpasnstowas koMnaHus [.Y.
MN® gonkHa oCyLWweCcTBMUTb B N0Ab3Y KpeauTtopa/3anmogasua, @ UMEeHHO
- B CYMMe OCHOBHOIO A0Jira W MNpPOUEHTHbIX BbiMJaTbl MO HEMY,
HaKOMMEHHbIX MO COCTOSHMIO Ha AaTy OUEHKW, U NoJSly4YeHHas CymMma B
BaNoTe KpeawuTa/3aMMa KOHBEpPTUPYeTCs B BantoTy onpegeneHus CHA
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MM® B COOTBETCTBMM C MNOPAAKOM, YCTaHOBNEHHbIM [lpaBuiamu
onpeaenenna CHA. W cymMa OCHOBHOroO Aosra, U CyMMma npoueHTOB B
BaNTe KpeauTa/3aiMa, a TaK Xe MoJiydeHHas CyMMa B BankoTe
onpeaeneHust CHA okpyrnsoTca A0 ABYX 3HAKOB Nocne 3ansaTon.

CC kpepuTta/3anmMma) = (OABan (m)+ MPBan (1)) * Kypc
lne

CC kpeauTa/3aimMa(r) - CrpaBegsMBasl CTOMMOCTb KpeauTa/3aiMa Ha
naty T, oKpyrneHHas 40 2 3HAKOB Mocsie 3ansTomn

T - parta onpegeneHus cnpasBeasnnBoi CTOMMOCTU KpeauTa/3anma

O[lBan(r) - CyMMa OCHOBHOIO Z10/1ra Mo KpeauTy/3aiMy Ha AaTy pacdeTa
CcrpaBeanvnBoii CTOMMOCTU B BasloTe KpeauTa/3aiiMa, OKpyrneHHas Ao
[ABYX 3HAKOB Mocse 3anaTomn

MpBan(r) - cyMMa MpoOUEHTOB K yniaaTe no KpeauTy/3anMy Ha paty
pacdeTa crnpaBeanMBoi CTOMMOCTM B BanlTe KpeauTa/3anma,
OKpYrfieHHas A0 ABYX 3HAKOB Mocse 3anaTomn

Kypc - Kypc, No KOTOpOMY MpOM3BOAMTCS KOHBEpTaLuUs CTOMMOCTEM,
Bblpa)€HHbIX B WHOCTpaHHOW BanoTe, B BantoTy onpeaeneHns CYA
COrnacHo NopsiAKy, YKasaHHOMY B HacToswux MpaBunax onpeneneHus
CYA.

CnpaBeanueas CTOMMOCTb 3aliMa onpefensieTca Ha AaTy onpeaeneHus
CYA c yueToM o0653aTenbCTB, BO3HMKAKOLWMX COMNACHO YC/0BUSM
[O0roBopa KpeauTa/3aliMa Ha yKasaHHyo AaTy.
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MPUIOXEHWE 25. BEKCEJ1b, NMPUOBPETEHHbIW YNPABJIAIOLWEN
KOMNAHMEN A4.Y. TN

Bekcenb (nmpocTon, nepeBOAHON, MPOLEHTHbIN, AUCKOHTHbIN) (MNOD -
BeKcenegepxarenb)

[aTa nepexoaa npaB cO6CTBEHHOCTU Ha LieHHble ByMarun, onpeaeneHHoun
B COOTBETCTBMM C YCMOBUSAMWM AOroBOpa W  MOATBEPXKAEHHON aAKTOM
npveMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymarm,
onpeneneHHorW B COOTBETCTBMWM C YC/IOBMSIMM LOroBopa W
noaATBEPXXAEHHOW aKTOM NpMema nepegayun LeHHbix 6ymar;

e Ecnn no Bekcenepatento W nvuy, nepeaaslleMy BeKcCenb
nocpeacTBoM MHAOCCaMeHTa (pJanee BMecTe —  AOJIKHUKM),
BHeceHa 3anucb B EMPKOJT o nukBuMaauum AOSKHUKA - C AaThbl
3anmMcyM 0 NMKBUMAAUNK OO/MKHUMKOB (nonyyeHuss nHdbopMaumm o
NIMKBUAAUMN LOJIKHUKOB);

[aTta nony4yeHuns Bcex 06a3aTtenbCTB MO BEKCENIO;

PeweHne cypa o6 oTkase B BbilaTe MO BEKCENO B CBA3U C
MCTEYEHNEM CpOKa Ha OCyLlecTBieHMe npaBa TpeboBaTtb naaTexa
rno Bekcento oT 06a3aHHbIX N0 BEKCENIO NNL;

e WHaga paTa, onpeneneHHas B COOTBETCTBUU C YCIIOBMAMU A0rOBOpa
UIn 3aKoHoAaTebHO

CI'IpaBELI,ﬂMBaH CTOMMOCTb npocTtoro BeEKCenNA onpeaendeTcs B
COOTBETCTBUM C [IpnnoxeHuem 5.

Ecnn no okoH4YaHuu cpoka nnaTtexa* Bekcenb He 6bln npeabsBreH K
noraweHuto/onnaTe, cnpaseanusBas CTOMMOCTb BeKCens onpeaensercs
Ha OCHOBaHMW OTYETa OUEHLMKa, COOTBETCTBYMOWero TpeboBaHUAM
depepanbHoOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
Hactoawmux [paBun onpegenenHna CYA. Tlpu 3ToM crnpaseanueas
CTOMMOCTb BEKCe/ii MOXET OorpefendaTbCsd Ha OCHOBaHMKM OT4YyeTa
OUeHWNKa B TeyeHMe Tpex neT (B COOTBETCTBUM C BEKCENIbHbIM
3aKOHOAATENbCTBOM) CO AHSA OKOHYaHMA Cpoka nnaTexa.

* Bekcesnb 0omiceH 6bimb npedbAsaeH K naamexicy 8 meyeHue 00H020 2000 €O OHsA
e20 cocmasseHus. Ecau e sekcese cpoKom no npedvasaeHUU ycmaHos8aeHo, Ymo
OH He Moxem bbimb npedvasaeH K rnaamexcy paHee onpedesneHHol 0amel,
Hanpumep «[lo npedvsasneHUO, HO HE PaHee», MO 8 3MOM Cry4ae CPOK 074
npeodvasneHus meuyem ¢ amoli damel.

CI'IpaBELI,ﬂMBaFl CTOMMOCTb BEKCeNA no UCTEYEHUWM TpEX NET C AaThbl
OKOHYaHUMA CpOKa njaTteXa Npu3HaeTcs paBHOVI HYJO.

Cnncok ob6wmx cobbiTun, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
MNpuaoxeHnun 5.
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MPUJTOXEHNE 26. AOJIN B YCTABHbIX KANMUTAJIAX OBLLECTB C
OrPAHN4YEHHOU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTanax POCCUMMCKMX 06LLeCcTB C OrpaHWYeHHOW
OTBETCTBEHHOCTbIO (pganee — O6wecTso)

B cnyuae npuobpetenunsa gonen npu yupexaenmn Obwectsa - Hanbonee
nosaHsas n3 par:
e JaTa nepexoja npaBa COOCTBEHHOCTWU Ha A0/0, NOATBEPXKAEHHAS
BbiNnnckown n3 EMPKOJ1, nnun
e faTa onjaTbl YCTaBHOro KanuTana.

JaTta nepexoga npaBa COHBCTBEHHOCTM Ha A0, MNOATBEPXAEHHas
BbiNMCcKoN u3 EMPIOJT — B MHbIX cny4yasx.

YBenunyeHne  HOMMUHaNbLHOW  CTOMMOCTM  gonn  6e3  U3MeHeHus
KOSIMYECTBEHHOr0 3HAa4YeHWs [A0AW MNpU3HaeTCa AaToOW, YKa3aHHON B
Bbinucke mn3 ErPIOJ.

B cnyuvae, ecnu gona uvnm 4yactb AONW nepexoamT K O6U.l,eCTBy, TO
npekpaweHne npn3HaHna OCyLWeCTBNAETCA C AAThbl.

e rnepexoga npaBa COOGCTBEHHOCTM Ha A0, MNOATBEPXAEHHOW
Bbinnckon nus ErPIOJ;

e nonydeHns ObwectBoM TpeboBaHmsa yuyacTHmka ObwectBa o
npunobpereHnn gonu;

e noslydeHuMss O6WeCTBOM 3asiBNEeHMSA y4yacTHMKA O Bbixoge wu3
ObuwectBa, ecnm npaBo Ha Bbixog u3 0O6wecTBa Yy4yacTHMKA
npeaycMoTpeHo yctaBoMm Obuiectsa;

NCTeYeHnsa CpoKa onsiaThl A4OMM B YCTaBHOM KanuTtane O6uwecTBa;
e VHble AaTbl, NPeAyCMOTPEHHbIE AEACTBYIOWMM 3aKOHOAATEbCTBOM.

JaTta nepexoga npaBa COOBCTBEHHOCTM Ha A0, MNOATBEPXKAEHHas
BbiNMCKON n3 EMPIOJT — B MHbIX cny4yasx.

YMeHbleHne  HOMWHaNbHOM  CTOMMOCTM  aonm  6e3 M3MeHeHus
KOJIMYECTBEHHOro 3HayeHWs A0AW NpU3HaeTCs A[aToW, YKasaHHoOn B
Bbinucke mn3 ErPIOJ.

Cnpaseanueass CTOMMOCTb AO0SIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecTB C OrpaHWYeHHOW OTBETCTBEHHOCTbIO OnpeAensercs Ha
OCHOBaHMW OT4YeTa OueHLlKWKa, cooTBeTCcTBYyOWero TpeboBaHUAaM
®depepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
HacToawmx Mpasun onpenenexHnsa CHYA.

B cnyuae yupexaeHus obuiectBa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHua gonen Obuectsa B nmyulectse MNMN® o nonyyeHns nepsoro
oTyeTa oueHuwmka B TeyeHne He bonee 5 (MATb) paboumx pgHen
cnpasensiMBas CTOMMOCTb AOMM, KaK B/IOXEHUS B YCTaBHbIA KanuTan
onpeaenseTcs Kak CTOMMOCTb YMCTbIX aKTUBOB ObLlecTBa, NMPUXOASALLNXCS
Ha AO/I0 BJ/IOXEHWUs, a UMEHHO B pa3Mepe chnpaBeanvMBol CTOMMOCTMU
BHECEHHOro MMyLLecTBa, OnpeAeneHHONW B COOTBETCTBMU C HaCTOSALWMMMU
Mpasunamu.
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B cnyuae BHeceHus gononHuTenbHoro Bknaga YK A.Y. MN® B ObwecTtso
(panee - Bknag), 6e3 wun3aMeHeHuss ycTaBHOro kamutana O6uwecTtsa,
cnpaBeaniMBas CTOMMOCTb 40JIM B YCTAaBHOM KanuTane Obuwectsa A0/KHA
ObITb MepeoueHeHa Ha OCHOBaHWMM HOBOMO OTYeTa OUEHLWMKa C AaThbl
3aUMCNEeHNs JAEeHEeXHbIX cpeacTB Ha cuyer O6bwectBa wam C  patbl
nepeperncrpauum Ha O6WecTBO UMyLlecTBa, NepeiaHHOro B KadecTse
AONONHUTENbHOro BkAaaa. B cnyyae Bo3BpaTta AOMNO/NHUTENBHOrO BKlaaa
B BMAE [HEHEeXHbIX CpeacTB MAM MHOro wumyuwectsa wun3 ObuwectBa
cnpaBeasiMBas CTOMMOCTb B YCTaBHOM KanuTasne Obuectsa fomxHa 6biTb
nepeoueHeHa Ha OCHOBaHMKN HOBOIO OTYeTa OLEHLMKA C AaTbl NOSTyYeHus
YK 4.Y. MN® nmywecTtsa, nepegaHHoro O6uwecTtBoM B KayecTBa BO3BpaTa
AONONHUTENBbHOro BKAaaa.

B cnydyae wn3MeHeHuMs pa3Mepa ycTaBHOro kanutana ObuwectBa 6e3
W3MEHEHNs pa3Mepa 4OSM B YCTaBHOM KanuTane ObuwecTtsa, a Tak Xe B
Cnyyae U3MeHeHusd pa3Mepa A0/UM B CBA3UM C U3MEHEHWEM YCTaBHOro
kanutana O6wecTBa cnpaBegiMBass CTOMMOCTb AONM B YCTaBHOM
kanutane ObwecTBa Ao/HKHa 6bITb NepecMoTpeHa Ha OCHOBaHWUM HOBOIO
oTyeTa oueHLMKa C A4aTbl BHeceHus B EFPHOJT COOTBETCTBYHOLWNX 3anuncen.
Cnpasegnmsas CTouMocTb Aoam ObuecTBa paBHa HyJl0 C MOMEHTA, Koraa
nmywectso ObuiecTBa NOSHOCTbIO pacnpeaesieHo Npu ANMKBMAAUMN UK C
Aatbl nony4vyenmsa YK A4.Y. MN® B nonHoM obbeme onnaTty aonm ObuecTsa,
koTopown Bnageet YK A.Y. MNOD.

CI'IpaBeLI,ﬂMBaﬂ CTOMMOCTb Ao21n, onpepensdeMasa no OTYHETY oueHWuKa,
npun Hann4mm Npm3HaKoB obecueHeHus, onpeaendeTca B COOTBETCTBUN C
[MpunoxeHvem 5 B HacTtu Tpe6OBaHMVI K OTYHETY OUEHLWNKa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWUKHOBEHWUS
WHbIX CO6bITUN, npuBOASAWNMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 5.

Cnncok ob6wmx cobbiTuin, NpuBOASAWNMX K obecueHeHuto, YyKasaH B
NpuaoxeHnun 5.
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NMPUNOXEHWE 27. NTPOEKTHAA AOKYMEHTALMNA ANA
CTPOUTENDBCTBA UJIN PEKOHCTPYKLIUN OB BEKTA
HEABWXXMMOCTU

MpoekTHass AOKyMeHTauus AN CTPOUTENbCTBA WIN  PEKOHCTPYKLMMU
obbekTa HeABUXMMOCTU

Jata noanucaHus akTa npueMa-nepegayrM Mexay CTOpoHamMu Mo
Z[OroBopy noapsaa / Kynnav - Npofaxu.

e NcnonHeHuss pgoroBopa 3acCTpPOMLWIMKOM NpWU YCNOBWUM perncrpaumm
npaBa co6CTBEHHOCTU BfaAesNbLEB WHBECTUUMOHHbIX naeB MNP Ha
06beKT HeaBMXMMOCTK, SIBASIOWMNCS NMpeaMeToM Takoro gorosopa/
NCNONIHEHNE [oroBopa 3acTpOMLMKOM MpU YCNOBUM perncrpaumnm
U3MEHEHW, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM obbekTa
HEeABMXMMOCTU, SBASIOLWErocs npeaMeToM Takoro 4orosopa;

e [Mepenaua NMN® npae n ob6s3aTenbLCTB N0 AOrOBOpY nogpsga / Kynaum —
npoAa)xu ¢ 3aCTPOMLLMKOM TPETbEMY NNLY;

e [lpoyero npekpalleHns npaB n 06s93aTenbCTB MO A0roBopy noapsaa /
KynaM - npofdaxu C  3acTpOMWMKOM B  COOTBETCTBMM C
3aKOHOZaTeNbCTBOM UM JOFOBOPOM.

CnpaBeanuBas CTOMMOCTb NPOEKTHOW AOKYMEHTaUUu ANs CTpOUTENLCTBA
WAN  PEKOHCTPYKUMM obBbekTa HeaABMXXMMOCTM onpefensercs Ha
OCHOBaHMW OT4YeTa OLUEHLNKa, COOTBETCTByLWero TpeboBaHUAM
®epepanbHOro 3akoHa "O6 WHBECTUUMOHHbIX doHgax", NPUHATbIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX akToB, YkasaHua N° 3758-Y wu
HacTtosawmx Mpasun onpeaenenns CHA.

CnpaseanmBasi CTOMMOCTb NPOEKTHOM AOKYMEHTaUnm, CTOMMOCTb KOTOPOW
onpegensercs OUEHWMKOM, MNpuM Haanumu npusHakoB obecueHeHus,
KOppeKTUpyeTCs B COOTBETCTBUU C [IpunoxeHnem 5 B yactn TpebosaHui
K OTYETY OueHLUMKa.

OTpuuaTenbHoe 3ak/loYeHNe, MOJSYYEHHOE MO WUTOraM MNpoBeAEHUS
3KCMepTU3bl NPOEKTHOW AOKYMEHTaLMN.
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NMPUITOXXEHWE 28. AOroBOP PENO

Mo porosopam npsimoro PEMO (nNpoaaBLoOM LeHHbIX 6yMar no nepsoi
yacTtm gorosopa PEMO sasnseTcsa ynpasnsoowas komnanma [.Y. doHga):
- Ob6sa3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
no NepBoK YacTn gorosopa npsamoro PEMO;

- LUeHHble 6ymaru, nepeaaHHblie ®OHAOM MO NepBON 4acTu AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PENMO (nokynaTtenem ueHHbIX 6ymar rno
porogopy PEMNO no nepsoi uactu PEMNO gaBnsetca ynpasnsowas
koMmnanusa A.Y. ®oHaa):

- pebutopckas 3a40KEHHOCTb K MONYYEHUIO nMepefaHHbIX AeHEeXHbIX
CpeacTB No NepBoi YacTtu gorosopa obpaTtHoro PEMO.

- 0653aTenbLCTBO N0 06PATHOMY BbIKYMY LLEeHHbIX 6yMar, NoNy4YeHHbIX Mo
nepBol 4YacTu, U peasn3oBaHHbIX 40 MOMEHTa UCMOJIHEHUS MO BTOPOU
yacTtm goroeopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha gaTy UCnonHeHus nepsomn yacTtm gorosopa PEIMO, npusHaeTcs
KpeanTopcKasi 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpeacts no nepsoy 4Yactm gorosopa PEMNO, yBenuueHHas Ha
CYMMY MpOLLEeHTOB, paccuYMTaHHbIX Ha aaTy onpeaeneHnsa CHA no
CcTaBKe, NpeAyCMOTPEHHOM 4OroBOpOM/6UpXKEBOI CAENKON;

e Ha [aTy UCNOMHEHUs BTOPOM yactn gorosopa PEMO npouncxoant
npekpaweHue npu3HaHUA KpeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe MNOJIyYeHHbIX AEeHEeXHbIX CpeAcTB MO MnepBoKk 4yactu. B
cnyyae ecnn ucnosiHeHne obsasatenbcTB He 6yaeT BCTpeuYHbIM,
nog AaToOM WCNOMHEHMs BTOPOWM 4acTtu, npuHuMaetcs 6onee
Nno3aHASA U3 ABYX AaT: NOCTaBKU UM OnnaThl;

e MpekpalweHne npu3HaHUa UeHHbIX 6yMar nepeaaHHbIX Mo
npsMomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha [aTy UCMNOoNHeHUs nepBon 4acTtu gorosopa PEMO npusHaeTtcs
nebutopckon 3ag0/IKEHHOCTM B pa3Mepe CYMMbl [OEHEXHbIX
cpencTts, nepepaHHble ®OHAOM NO MNEpBOM 4acTuM AOroBopa
PEMO, yBennMYeHHOW Ha CyMMYy MPOLEHTOB, PacCYMTaHHbIX Ha
paty onpegeneHns CYA o craBke, nNpeayCcCMOTPEHHOM
[0roBopoM/6MpKeBON CAENKON;

e Mpu3HaHMEe LUeHHbIX 6yMar, noJay4YeHHbIX MO MepBOK 4acTu
porosopa PEMNO, He npoucxoauT;

e Ha [aTy UCNOMHEHUs BTOPOM yYactun gorosopa PEMO npouncxoant
npekpaweHne npusHaHus  AebUTOPCKOM  3a40/HKEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMmar, Nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (ToNbkO B Cliyyae, ecim Ha
MOMEHT cnucaHmsa co cyeta AEMNO ueHHbIX 6ymar no caenkam
KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbix 6yMar paBHO HYO), 40
MOMEHTAa  WCNOJHEHWUs N0  BTOPOM  4acTu, rMpuU3HaeTcs
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ob6azaTtenbctBo MN® no nprnobpeTeHmnio TakmMx LeHHbIX 6ymar ans
WMCNONHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanueas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/KEHHOCTH
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 NepBON 4acTtu
porosopa PEMO go MmoMeHTa ncnosHeHns BTOPOM YacTu gorosopa PEMO
C YYEeTOM MPOLEHTOB, Noasiexalwunx noayyeHuto/yniarte B COOTBETCTBUM
c ycnoemamu gorosopa PEIMO.

Ecnu ctommocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMO
CKOppeKTupoBaHa Ha CyMMy BbinaaT AOXOA4O0B MO LEHHbIM Hymaram,
nepegaHHbiM no pgorosopy PEMNO, wnAM CyMMy WHbIX BbINAarT,
ocyLecTBAseMbIX B pamMmkax gorosopa PEMNO, To pacuyeT cnpaBeanmeon
CTOMMOCTUN KpeauToOpCKon/nebutopckon 3a0/KEHHOCTM MO AOrOBOPY
PEMO ocylecTBNSeTCS C yY4eTOM COOTBETCTBYIOLMX BbINIaT.

Cnpaseanueast CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX OOHAOM
no nepsoin 4yactn PEMNO B TedeHue nepuoga OT AaTbl UCMNOAHEHUS
rnepeon 4yactu gorosopa npsimoro PEMO go gaTbl UCMOSIHEHUS BTOPOWA
yactn gorosopa PENMO kaxabin pabounini geHb onpenenseTcss coraacHo
MpunoxeHunto 2 HacTtoAwwmx MNMpasun onpeaenenHns CHA.

CnpaBegnumBas cTouMocTb obsa3aTtenbctsa MNU® no npuobpeTeHuto
LeHHbIX 6ymar, paHee nonydyeHHbiX No gorosopy obpatHoro PEIMO um
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUS BTOPOM 4acTu CAenKu
obpaTtHoro PEMNO, onpepensieTtcs B pa3Mepe CrnpasensiMBon CTOMMOCTU
TakKUX LEeHHbIX 6yMar B COOTBETCTBUM C [NpuaioxeHunem 2.

CnpaBegnmBass CTOMMOCTb  Ae€BUTOPCKOM  3a[0/IKEHHOCTU K
NoAy4YeHUI0 nepedaHHbIX [eHEeXHbIX CpeacTB MO MepBOM  4yacTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B ciydae BO3HUKHOBEHMUS
cobbiTnin, npuBoaswMx K obecueHeHMO, B COOTBETCTBUM C
MpunoxeHuem 5.

Cnuncok o06wmx cobbitnin, npumBoasiwmnx K obecueHeHuto, yKasaH B
MpunoxeHun 5.
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MNPUSIOXEHMUE 29. NPON3BOAHBIE ®PUHAHCOBbIE UHCTPYMEHTbI
(PACYETHBbIE)

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
Jebutopckas 3agomkeHHocTb MU, kak oueHka npasa mns MNon
KpeanTtopckas 3agomkeHHocTb MN®D, kak oueHka obsazatenbcts m3 MNOU

Mo 6upxesbiM MNON - gata npnobpeTeHns B COOTBETCTBMM C OTHETOM
6pokepa.

Mo BHebupxkeBbiM MNOU - paTa 3akNt0UYEeHNs A4OroBopa, B KOTOPOM OAHOW
N3 CTOPOH siBAsieTCs Ynpasnaswowas komnanus 4.Y. MNO.

Mo 6upxxesbiM NMOU:

e WNCMNOJIHEHWE KOHTPAKTa;

e BO3HWUKHOBEHWUS BCTPEYHbIX 06513aTeNbCTB MO KOHTPAKTY C TakoM Xe
cneumdukaumen, T.e. 3akovyeHne opCeTHOW Ccaenku;

e MO WHbIM OCHOBAHWSM, YKa3aHHbIM B [TpaBunax KAMpuHra, B
YCTaHOBIEHHOM UMW MOpsiAKe.

Mo BHebupxeBbIM MNOU:
® VCIMOJIHEHUE KOHTPaKTa;
e repeycTtynka npas TpeboBaHusa no gorosopy MNOU.

CnpaseanuBasi ctommocTtb 6upxesoro NOWN pasHa 0 (Honb), ecnn B
cocTaBe onepaumini no 6pokepCcKkoMy cUyeTy NpoBeAeHbl BCe pacyeTbl No
BapnauMoOHHOW Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [MNOUN (3a uckIoYeHUEM
dopBapagHoro KoHTpakTta) paBHa 0 (Honb) npu 3TOM B coctase MUOD
OTpa)kaeTcsa Tak xe:

e pebutopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MOUN (B
YaCTHOCTU OMUMUOH-KOAT U WHble TM®OU, aHanormyHbie AaHHOM
MEeToAMKE OLEHKM), €eCliM MO YCIOBMSM KOHTpakKTa npwu
MCMNOJSIHEHUW Ha gaTy onpegenermss CHA 6bin1 6bl NoydYeH 4oxoa B
pasMepe pasHuubl MeXay CrpaBensinBon CToMMocTbio 6a3oBoro
aKTMBa, €C/IN MHOE He YKa3aHo B A0roBOpe, M LLEHOM UCMOJIHEHUS
M®N B abCONOTHOM 3HAYEHUN;

e pnebutopckas 3a40/DKEHHOCTb, Kak oueHka npasa u3 MOU (B
YAaCTHOCTM OMNUMOH-NYT U WHble TMOWN, aHanornyHble AaHHOWN
MEeTOAMKE OUEHKM), €eCcqiM nNOo YCA0BUSAM KOHTpakKTa npwu
MCNoJIHEHUN Ha aaTty onpeaeneHuns CHA 6bin 6bl MosyyeH aoxon B
pasMepe pasHuubl  Mexay UeHoW ucnonHenHmss MNMOU  wu
cnpaBensiMBol CTOMMOCTbIO 6a30BOro akTuea, eciM WMHOe He
yKasaHo B gorosope, B abCostoTHOM 3HauYeHuu;

e KpeauTopcKkas 3a40/KEHHOCTb, Kak oueHkKa obasatenbcts n3 Nou
(B 4aCTHOCTM OMUMOH-KOAN U UHble TIOUN, aHanornyHble AaHHOWM
MEeTOAMKE OLEHKM), €eClM MO YCI0BMSIM KOHTpakKTa npwu
MCMOJSIHEHUK Ha aaTy onpeaenerms CHA 6bin1 6bl Noay4yeH ybbITOK
B pa3Mepe pa3Huubl Mexay CrpaBeasinBol CTOMMOCTbio 6a30Boro
aKTMBa, eCNiM MHOE He yKa3aHO B AOroBOpe, U LeHOW UCMOIHEHUS
M®N B abCONOTHOM 3HAYEHUMN;

e KpeauTopcKas 3a40/KEeHHOCTb, KaK oueHka obasatenbcts n3 Nou
(B 4acCTHOCTM OMNUMOH-NYT M WHble M®OU, aHanornyHble AaHHOWN
MeToAMKE OUEeHKW), ecau nNO YC/A0BUSIM  KOHTpakKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHns CHA 6bin 661 nonyyeH ybbIToK
B pa3Mepe pa3Hulbl Mexay LUeHOoM wucnonHeHus MOU n
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CnpaBeasiMBON CTOMMOCTbIO 6a30BOro akTtueBa, €C/IM MHOE He
yKasaHo B gorosope, B abCosItOTHOM 3HauYeHuu;
B cnyyae ecnnm ueHa WCNOMHEHUS OMNUMOHA SBMSETCS pacyeTHOM
BENIMUYMHOM, ee pacyeT Npon3BOAMTCS Kaxkabli pabouunn aeHb, ucxoas ms
3Ha4YeHMs NnokasaTenemn, BKIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oAbl WM pacxodbl B AaTy
CbaKTVILIeCKOFO 3a4MCNEHNS/CNMCaHNS AEeHEXHbIX CpeacTB B €€ onnary.

CnpaBeanmBas CTOMMOCTb (hopBapAHOro KOHTpPAaKTa onpeaenserca no
cnepywouien gopmyne:

FV=V*(P-PkB)*Df — Ang KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ansg npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanueasi CTOMMOCTb (DOpPBapAHOro KOHTPaKTa;

V - konnuyecTBo 6a30BOro akTUBa;

P - cnpaBeanuBasi cToMMOCTb 6a30BOro akTuBa, oOnpeaensieTcs B
COOTBETCTBUW C MOAENSIMU OLEHOK, NpeaycMoTpeHHbIX MNMCYA;

PkB —CTOMMOCTb 6a30BOr0 akTUBa, 3a/I0)KEHHAsl B KOHTPaKTe

Df -  OWCKOHTHbIN  daKTop, KOTOpbLIN  onpegensercs Kak:
1/(14+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 WUCMOJSIHEHUS KOHTPaKTa

R- cTaBka AMCKOHTUPOBAHMSA B BantoTe LieHbl 6a30BOro akTuBea:

-ONs 3a40/HKEeHHOCTM B pybnsax mcnonb3lyetcs 6e3puckoBas CTaBka Ha
CpoKe 0 UCNOJSIHEHNS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONs 3a40/MKEHHOCTU B Aonnapax ncnosnb3yetcs 6e3pmckoBas cTaBka Ha
CpOKe A0 MCMNOJIHEHMS KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-AN5 3a40/KEHHOCTM B €BPO MCMOoJib3yeTcs 6e3pnckoBas CTaBka Ha Cpoke
[0 VCMNOJIHEHMS KOHTpakKTa, npeaycMoTpeHHasa npasunamu CHA.
be3puckoBas cTaBka onpeaenserca B COOTBETCTBUM C lMpunoxeHuem 4
npasun CHA.

Onsa onpepeneHvs crnpaBennBomn CTOMMOCTU __ CBOMN-KOHTpakKTa
NPUMEHSETCA MOAX0A, YCTAHOB/EHHbIN A8 onpeaeneHus cnpaBeasimBomn
CTOMMOCTM HOpPBAPAHOr0 KOHTPakTa, C YYETOM CAEAYIOUIErO:

- KaxJjaas 4YacTb CBOM KOHTpPaKTa pPacCMaTPUMBAETCA KaK OTAEbHbIN
dopBapAHbI KOHTPAKT;

- cnpaBeanmBas CTOMMOCTb CBOM-KOHTPAKTa NpeacraBageT cobor cyMMy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

[MonlyyeHHble W nepefaHHble B paMkKax FapaHTMﬁHOFO obecneyveHuns
L EHHbIE 6YMaFVI HE OTpa>akTCA B COCTaBe aKTUBOB U ob6a3aTenbCTB

doHaa.

Ona 6upxesbix NMOUN B cnydae, ecnm nopyyYeHue Ha BbIBOA AEHEXHbIX
CpeAcTB CO crieymanbHoro 6poKepcKoro cyeTa He UCMOSIHEHO B TeYeHue
oAHoro pabouero AHS C AaTbl NpeAbsB/IeHUS NOPYyYeHUs cnpaBensneas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cyeTe rapaHTuiHoro obecneveHus
onpepenseTca C  WUCMONb30BaHMEM MeToAOB  koppekTupoBku CC
(Opunoxenune 5). [daHHble O HeucrnonHeHum TpeboBaHus 6pokepom
NpeaoCcTaBNATCS ynpaBasolwen KOMNaHUWen B CneuvannuanpoBaHHbIN
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[AEeno3nTapuin He nosgHee paboyero AHSA, CNeaylollero 3a OKOHYaHWEM
YCTaHOB/IEHHOIO CPOKa.

CnpaBeanuBasi  ctoumoctb  M®OU  koppekTupyeTcs B cllyyae

BO3HUKHOBEHWNSA COBbITUIN, NPMBOASLLNX K 06ecLeHeHnto, B COOTBETCTBUM
c Mpunoxenuem 5.

Cnuncok obwmx cobbiTun,
Mpunoxenun 5.

npueoadaWnXx K o6ecueHeHmo, YKa3aH B
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MPUNOXEHWNE 30. KTIUPUHITOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble CepTMCbVIKaTbI ydacTtus

Mpun3HatoTCca B faTy 3auncrieHus no cyety AEMNO.

MpekpaweHme nNpuU3HaHUA [OEHEXHbIX CpeaACTB W UEeHHbIx 6ymar,
nepedaHHbIX B K/WPWUHIOBBIN Mys, He npoucxoauTt. [oxodbl U MHble
BbiNJ1aTbl MO UEHHbIM 6yMaraMm, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCHA B cocTaBe akTueoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpalwiarT NpusHaBaTbCs C AaTbl
MX cnnucaHusa co cyeta AEMO.

CnpaseanuBasl CTOMMOCTb aKTUMBOB, NMepeAaHHbiX B KAWPUHIOBbIA Ny,
onpegenseTcs B COOTBETCTBMM C HACTOAWMMM npasBunamm B obweMm
nopsake.

Cnpaseanueast CTOMMOCTb KJIMPUHIOBbIX cepTUdUKaToOB y4acTus paBHa
«0» (Hyn).

Joxoabl No uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npu3HatTca B coctaBe doHAaa, cornacHo Hactosawmm NMpasunam CHA.

B octanbHOM, caenkm PEIMNO c¢ KCY oueHMBAKOTCS aHaANOrM4YyHO caenkam
PEMO c ueHHbIMM OGymaramm, nNOpPSAAOK Yy4yeTa KOTOPbIX OMUCaH B
MNpunoxeHnn 28, B 4acTM He nMpoTMBOpeYalleln HacToswemy
NPUNOXKEHUIO.

Cnpaseanueass CTOMMOCTb AeBUTOPCKON 3aA0/IKEHHOCTU K MOJSTyYEHUHO
nepeaaHHbIX AEHEXHbIX CpeacTB No NepBoOi 4YacTtm gorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Clly4ae BO3HMKHOBEHUS COObITUIA, MPMBOASLLNX
K obecLeHeHuo, B COOTBETCTBUMU C [NpunoxexHmnem 5.

Cnncok ob6wmux cobbiTnin, npuBoasdwnx K obecueHeHUo, yKasaH B
[MpunoxeHunn 5.
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NMPUJTOXEHWE 31. MOAEJ/Tb OLEHKWU AOJIrOBbIX LEHHbIX BYMAT,
HOMMWHWNUPOBAHHBbLIX B PYBJIAX

METOAWKA ONMPEAENEHUA PACYETHOMN LIEHDI
ANOJIrOBOM LLEHHON BYMAIU (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENNIEHNA

1.1.CpeaHeB3BeLUEHHbIA CPOK A0 noraweHusa/odeprTbl — B3BELIEHHbIN
no rpaduky noraweHuss HoMMHana obnuvraumMm CpoK A0 MoraweHust B
rogax, paccuymTbiBaeMbl no opmyne:

n

Cp. B3B.CpOK = Z <CFL- X u), (D
- 365
Mne:

CF; - yacTu4yHoe (Mm NosHOoe) noraweHne HomMmHana B %
OT HOMMHANa Ha AaTy pa3MeLleHUs BbINyCKa,

t; - pata 4actTuyHoro (MM MOSIHOro) noraweHus
HOMWHanNa,

T - AaTa OLEHKMW.

B cnydyae ecnm BbINYCKOM He nNpefyCMOTPEHO 4acTUYHOe norailleHue
OCHOBHOro pgonra (amopTmsauusi), TO CpeAHEeB3BELWEeHHbIn CpOK A0
noraweHuns/odepTol paBeH nepuvoay OT AaTbl onpeaeneHuss cnpasenneou
CTOMMOCTW A0 Haunbonee paHHEN U3 AaT: AaTbl NoraweHus unun aatbl odepTbl Mo
obnunraumun, yKkasaHHOW B pelleHnn O BbiMycKe.

B cnyyae ecnm pata oueHKM coBragaeTt C gaton odepTbl, TO pacyeT
CpeAHeB3BELIEeHHOro Cpoka NpomM3BOAUTCHA OT AaTbl OUEHKM A0 Hanbonee paHHeN
M3 AaTbl NOraweHns nnun gatbl odepTbl, Cneaylowen 3a 4aTON OLUEHKM.

lpumeyvaHune:

Mpn pacuyeTe cpeaHeB3BEWEHHOr0 Ccpoka Ao noraweHusa / odepTol
NPOMEXYTOUYHbIE OKPYr/ieHUsT He MPOU3BOASATCA, pe3yfbTaT BblpaXxaeTcs B
rogax, okpyrnsertcs 40 4 3HaKOB Mocse 3ansaToun.

B cnyyae ecnn BbINyCKOM NpeaycMOTPEHO YacTUYHOE MnoralleHne OCHOBHOrO
[OMra, HO BEeJIMYMHBI MorawaeMblX 4YacTem He onpejeneHbl Ha BecCb
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0XXMAAEMbIN CPOK 0b6paLleHnsa32, TakMe CYMMbl CYMTAIOTCS YCTAaHOB/IEHHbIMU B
AaTy OKOHYaHuS KYMNOHHOro nepuoaa, Mo WCTEYEeHUU KOTOPOro OHKU
BbIN/1QUYMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyeTe OObIX  BEMYUH,
npeaycMOTPEHHbIX HAaCTOSILWLEN METOAMKOW, C 3TOWN AaThbl.

1.2.CraBka KB/ (3HaueHne KpuBoM 6eCKYrnoHHOM AOXOAHOCTU) MOXET
pacCUMTbIBATbCSA B TOUKE, COOTBETCTBYIOLLEN:
sCpeaHeB3BEeWEeHHOMY CpOKYy noraweHuns / odepTbl Mo ueHHon bymare,
onpeaeneHHoMy cornacHo n.l1.1. HacToswen Metoamkm, nnm
*CpOKY noralwieHus genosumTa, uam
*CPOYHOCTU MPOLLEHTHOW CTaBKW B CNy4dasaX, NpefyCMOTPEHHbIX HACTOSILWEN
MeToaukun, unm
slopaumm  6MpXeBoro uHAEKca B ciaydasax, npeayCMOTPEeHHbIX B n.3
HacToswen MeToanku, nnu
"MHOMY CPOKY B C/ly4asiX, onpeaeneHHbIX HacToswen MeToankon.

llpumeyaHue:

Mpn pacyete CtaBkn KBJ[l 3HayeHuMe CpoOK onpegenderca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WcxoaHble pAaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwenm MeToaukun), onpeaeneHHble B AHSX,
nepeBoAsaATCa NyTeM AeneHunst NCXOAHOro 3HadeHnsa Ha 365. Ecnu B pacuerte
MCNONb3YIOTCS AaHHble, BblpaXKeHHble B Mecsiuax, TO pe3ynbTaT onpeaenseTcs
KaK:

» 1 Mecqau:0.0833 roaa

= 2 Mecsaua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 mecqua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 mecdues:0.7500 ropa

» 10 mecsueB:0.8333 roaa

» 11 mecsueB:0.9167 roga

32 Hammpumep — miist G IMTanmii ¢ MIOTEYHBIM HOKPBITHEM.
149



= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3yrTca:

sMeToanka pacyéTta KpumBoM OGECKYNOHHOM AOXOAHOCTU roCyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upxei33;

sAMHaMUYeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbl TOProBbIi
AEHb.

[Npn onpeaeneHun:

*MPOrHO3HbIX 3HAYEHNUN UHDNALNN COrNacHo n.2.2.4 HacToswen MeToamkm,

wnu;

*"MPOrHO3HbIX 3HAYEHNSA NPOYMX NEPEMEHHbIX NapaMeTpoB COriacHo n.2.2.5

HacTtoswen MeToankn, unu;

*"CTaBKN AUCKOHTMPOBAHMSA COrnacHo n.2.3 HacTosiwen Metoamkm

B pacuyeTe UCMOoSb3YKTCA AMHaMuMyeckne napameTpbl G-KpuBOM Ha aaTty,

6nmxanwyto K gaTte onpeaesieHns crpaBeaniMBon CTOMMOCTU (BKIOYas).

NCTOUYHUK nHpopmaummn: odumunanbHbin cauT MOCKOBCKON BUPXMN.
lpumeyaHue:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpPYr/leHUs He MpOoU3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoUeHTax, OKpyrasierca Ao 2 3HaKoB nocne
3ansTon.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZITOBOMA LEEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBeTCTBMM C HACTOSAWMM MYHKTOM OnpeaensieTcss pacyeTHas ueHa
(ueHbl) gonroson uUeHHOW 6yMarm MeToAoOM NpuBEAEHHOWM CTOMMOCTM 6yayuwmx
AEHEeXHbIX MOTOKOB no gopmyne (2):

33 Meronuka pacuéra KpuBoil GECKYTIOHHOM JTOXOHOCTH OMYOIMKOBaHa Ha calite MockoBckoit Gupxku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCIONB3YeTCsl PEIaKIMs METOAUKH, aKTyaldbHas Ha JaTy BCTYIUICHHMS B CHJIy HaCTOSIIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHUIT B METOIMKY pacuéTa KPUBOH OECKYITOHHOMN JIOXOAHOCTH JlaTa Hayaja UCIIOIb30BaHMs
U3MEHEHHOM METOAMKM B IIEJISIX pacdera CIpPaBeIMBOM CTOMMOCTH YCTaHABJIMBACTCS OTIEIBHO IO COTJIACOBAaHHUIO CO
CTEIUATN3UPOBAHHBIM JICTIO3UTAPUEM.
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PV = i Ch )
L (1 + Y)(Dk—,ﬂara)/365'
loe:
CF, - CyMMa KaxAoro [AeHeXHOoro roToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro IeHeXHOro noToka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Jara - flaTa onpeaesieHus crnpaBeasiMmBon CTOMMOCTH.
lpumeyaHue:

Mpwn pacuyeTe UCNONb3YIOTCSA CrieayoWme NoAX0oAbl K OKPYI/IEHUIO:

OKpYF/IEHMS MPOM3BOASTCS MO NpaBu/iiaM MaTEMATUUYECKOrO OKPYr/eHus;

CF, - 6yaywmin geHexXHbin NOTOK, 3HAYeHWe OKpyrnsieTcs Ao 2 3HaKOoB
nocne 3ansaTomn;

PV, - ANCKOHTUPOBAHHbIM AIEHEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYI/IEHUS

HEe NPOU3BOAATCH, pe3ynbTaT HE OKPYIIsSeTcs;

PV — obwasa cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKPYr/IsieTcs Ao 4 3HAKOB Mocsie 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHeXxHbiX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu cdopMnpoBaHuM rpacduka 6yayMX AEHEXHbIX NMOTOKOB Y4YUTbIBAKOTCS
BCE [AEHEeXHble MOTOKM B MOralleHne OCHOBHOrO A0fra, KyMOHHOro AoxoAa U

AOMNOJTHUTENNBbHOIO AO0X04a B TEHEHUNE OXNOAEMOIro CpoKa 06pa|.|.|,eHM;|.

Oxunpaembln Ccpok obpaweHna ueHHon 6yMmarnm onpegenserca C Aatbl
pacyeTa crnpaBeasiMBOM CTOMMOCTU (He BKAKYas) A0 HauMMeHblen u3 aat

(BkNoyasn):

Aatbl odepTbl, 6Amkanwen K [ate onpeneneHums CcrnpaBensiMBomn
ctommocTn  (He BKOYas AaTy onpeaeneHvss  cnpaBensiMBoi
CTOMMOCTWN);

AaTbl MOJIHOrO NoraleHusi, NpeayCMOTPEHHOM YCNIOBMSAMM BbiMyCKa.

Moa AaTon AeHEeXHOro NoTokKa NOHMMaeTCs:

AaTbl OKOHYaHUA KYMNOHHbLIX NepunoaoB, MO 3aBepLUEHNN KOTOPbIX B
cCooTBETCTBUN C YCNIOBUAMU BbINyCKa OCYLWIECTBAAKTCA BblNaaTbl
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KYNOHHOro goxoaa, n (ecnum npeayCcMoOTpPeHO) 4YacTMyHoe noraweHue
OCHOBHOro Aofra, a Tak xe (ecnm npeayCcMOTpeHO) AaTbl BbiNaaThl
AOMNOJSIHUTENTIbHOIO A0X0A3A;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembln Cpok obpalleHms.

[leHeXHble NOTOKWU, BKJ/KYas KyrlOHHbIVI A0Xo4 U AONONHUTENbHbIN Aoxon,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCNTOBNAMU BbiMNyCKa.

Mpn dopMupoBaHnM rpadmka [AEHEXHbIX TMOTOKOB B LeNnsX pacyeTa

cnpaBensiMBoOM CTOMMOCTU LeHHbIX GyMar ocywecTBnsieTcsa nepecMmoTp byaywmx

JIEHEXHbIX NMOTOKOB NPX HaAN4YMm 06HOBNEHHOM MHpOpMaLnm34:

0 BeJINYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTOPbIM NMPOLEHTHbIE
CTaBKW He onpejeneHbl Ha BeCb OXMAAaeMbl CpoK obpalleHus) — HoBoe
3Ha4YeHMe CTaBKW KYyMNOHa CYMUTaeTCs YCTAaHOBJIEHHbIM B AaTy Hadana
KyrnoHHoOro nepuopa, 6nmxanwero K JAaTe YCTAaHOBAEHUSA CTaBKWU
(KynoHHOro nepuoga, Ha KOTOpPbIM CTaBKa YyCTaHoBAeHa, unn 6onee
paHHero KynoHHoro rnepuoja, A0 Ha4yana KOTOporo CTaBka yCTaHOBJ/IEeHA);
0 BeJIM4YMHe norawaemMon 4acTm OCHOBHOro gosra (4ns ueHHblx 6ymar, no
KOTOpPbIM MNpeAyCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro aonara, Ho
CYMMbl NorawaembiX 4YacTen OCHOBHOrMo Aofira He onpegeneHbl Ha Becb
oXuaaembln CpoK obpalleHns) — BeSIMYUHbI NoralaeMom 4acTm OCHOBHOIO
AOAra CYUTATCA YCTAHOBMEHHBbIMWU B AaTy OKOHYAHUSA KYMOHHOro
nepuvoga, Mo WCTEYEHMM KOTOPOro MpPOU3BOAUTCH COOTBETCTBYHOLLAS
BbiMflaTa paHee HEN3BECTHOM CyMMbI3> (3@ UCK/TIOYEHMEM LIEHHbIX ByMar C
WHAEKCUPYEMbIM HOMWUHANOM);

0 BenmumHax (BK/OYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peleHns 3SMUTEHTA), CYWeCTBeHHbIX A/19 pacyeta HOMMHANIbHOWN
CTOMMOCTU LieHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM;

0 Be/IMYMHaX, CYLEeCTBEHHbIX A9 pacyeTa AOMOSIHUTENbHOro Aoxoaa.

[Ons ponroBbiX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YaCTUYHOE

noraweHne OCHOBHOIoO AoJsira, HO Be€JIMYUHbI NMOoralaeMoro OCHOBHOIo Ao0Jira He

onpeaeneHbl Ha BeCb CPOK ObOpalleHusi, CyMMbl OyaylMX AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOoAA M3 OCTaTKa OCHOBHOINO A0Jira Ha AaTy pac4yeTa,

34C ydeToM HaHHOTO YCJOBHA O JaTe Hayana NMPUMEHEHHS PAHEE HEM3BECTHBIX BEJMUMH (CTABKH KYTOHA, CyMMBI
MOTalIaeMoro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM OOJIMralinii ¢ MHIEKCHPYEMbIM HOMUHAJIOM) BBITIOJIHAETCS PacuéT MHBIX
nokasaresel, IpeayCMOTPEHHbIX HacTosmell MeToaukoi.

35 TIpu 5ToM mepecueTy MOIEKAT B T.4. BCe JCHEKHBIE TIOTOKH, CIEAYIONIME 32 1aTOH OKOHYAHMS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEPUO/a, TI0 OKOHYaHHH KOTOPOTO MPOU3BOAUTCS BBIILIATa OCHOBHOTO JIOJITA.
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onpeaenéHHoro C y4yeToM BCeX paHee YCTAaHOBJIEHHbIX CyMM noraweHus (3a
UCK/IIOYEHMEM UEHHbIX 6yMar ¢ UHAEKCUPYEMbIM HOMWHANOM, AN KOTOpPbIX
TekKyuwas BeIM4YMHa OCHOBHOMO A0Jra paccuYMTbiBaeTCs B COOTBETCTBUKU C N.2.2.2).

Ons AonroBbIX LEeHHbIX 6yMar, No KOTOPbIM NpeaAyCMOTPEH AOMOSTHUTENbHbIN
Anoxo4, HO rMepeMeHHble napaMeTpbl, MUCMNoNb3yeMble A/ pacyeTa CorjlacHo
AOKYMEHTaM 3SMUTEHTA, He onpeaeneHbl Ha BeCb CPOK obpaweHus, CyMMbl
oyaywmx AeHeXHbIX NMOTOKOB PaCCUYMUTbIBAKOTCS MCXOAS U3 U3BECTHbIX 3HAYEHUI
TakKuUX MnepeMeHHbIX napamMeTpoB Ha gaTy pacyeta. Ecnm pacyeTHas BennMyMHa
AOMONIHUTENbHOro A0oxXo4a Ha AaTy NpuUHMMaeT oTpuuaTenbHOe 3HayeHue, TOo
AEHEXHbIN NOTOK CYMTAETCS paBHbIM HYJIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMuHana.

Ons ponroBbiX UEHHbIX 6yMmar C MHAEKCMPYEMbIM HOMMHANIOM, B pacyeTt
BE/IMYMHbI KOTOPOIro BKJ/IIOYEHbI MEpPEMEHHbIE, 3HAYEeHNE KOTOPbIX He 3aBUCUT OT
peweHnss SMUTEHTAa WU nMpuM 3TOM He npeaycMOTPeEHa ero amopTu3auus,
HOMWHANbHAasA CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXKAoro AEHEeXHOro rnoToka
MCXOAS M3 HOMMHANbHOWM CTOMMOCTM Ha pAaTty onpeaeneHuss cnpaBennBow
CTOMMOCTW, CpOKa A0 pAaTbl AEHEXHOro noToka W MNPOrHO3HOrMo0 3HayeHus
MHDNALMM NS COOTBETCTBYOWero nepmnoga no dopmyne (3):

Dp—Dy_q

HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HIILl,_,)" 365 ,2), 3)

lpe:

HOMWHAJ UH,, - MCKOMOE 3HA4YeHMe HOMWMHaNna Ha AaTy KaxAaoro
AEHEXHOro noToka;

HOMHWHAJN UH,_; - BeIMYMHA HOMMWHANA, paccyYnTaHHadad Ha JgaTty
npealwecTBylOWEero A4eHeXHoro noToka, Ho He paHee
AaTbl pacyeTa crnpaBeasiMBON CTOMMOCTU. PesynbTaT
pacyeTa He OKpyrngeTcs,

HOMWHAJI UH,,_; = HOMUHAJI UH,- Besn4yMHa HOMWHANa Ha AaTty
onpejenieHns cnpaBensnBon CTOMMOCTH;

[TIPOTHO3 UIlll,,_; - NPOrHO3HOE 3HayeHune UHDIAUMKN, onpenesieHHoe
Ha paTy npejlwecTByoWero AeHeXXHoro notoka (n-
1).

Ona [oNnroBbIX UEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHDBbI KOTOPOro BKJ/IIOYEHbI NEpEMEHHbIE, 3HAUYEHNE KOTOPbIX HE 3aBUCUT OT
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pELIeHNsa 3MUTEHTA, U NMPU 3TOM NpeayCMOTPEHA €ro aMopTmn3auns, HoOMMHaNbHas
CTOMMOCTb paCCUYMUTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka C Y4YeToM
npeawecTByOWero 4YacTMYHOro rnoraweHmnss OCHOBHOro gosira no ¢gopmyne (3a):

HOMMUHAJ UH',, = OKPYTJI(HOMUHAJ WH,, x (1 — CYMM(JI0JI1 AMOPT),_;,2),  (3a)
lpe:

HOMHWHAJI UH',,- BeIMUMHA HOMMHaNa C y4eToM ero aMopTmsauum - MCKomoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM 4aCTMYHOro MNOraweHuMst OCHOBHOrO Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BKKYasa 4acTudHoe
noraweHme OCHOBHOIO Ao0Jira B COCTaBe AEeHeXHOoro noTtoka
n);

HOMUHAJI UH,,- BENn4nHa HoMmHana 6e3 yyerta ero aMmopTusaumm - 3Ha4yeHue,
pacCynMTaHHOe Ha J[AaTy COOTBETCTBYHOLWEro AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro norawleHuns
OCHOBHOrO Aonra c AaTbl pa3MelleHns Bbinycka (C y4eToM
WHOEKCMPOBAHUS BeIMUYMHbI HOMWUHAMA, YCTAHOBNEHHOW Ha
AaTy pa3MelleHns Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa [OJlIen 4YaCTUYHOro noraweHmss HOMWHana cC
AaTbl pa3MeLleHns BbiMyCcKa A0 AaTbl AEHEXHOro notoka n
(He BKAKO4Yasa A0 YaCTMYHOrO MNoraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuer CyMMbl AeHeXHOro mnoToKa BKYAeTCs CyMMa YacCTUYHOrO
noraweHmns OCHOBHOro AoJsira, ec/in OHO NpeAyCMOTPEHO YCNOBUSAMMU BbiMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x J1OJISI AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMas BEIMYMUHA YAaCTUYHOIro noraweHnsa HoMmHana
B AAaTy COOTBETCTBYIOLLErO AEHEXHOro noToKa;

HOMHWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amMopTuMsaumm -
3HayeHue, paccymnTaHHoe Ha narty
COOTBETCTBYIOLLEr0 AEHEXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YaCTUYHOro noraweHns OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
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y4eTOM WHAEKCUPOBAHUS BeNIMYMHBbI  HOMMUHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);

HOMUHAIJ - BeNMYMHa HOMMHaNa Ha pJaTty pasMelleHuns
BbiNnycka (6e3 yyeTta MHAeKcaumMm n amoptusaumn);

10Ji1 AMOPT,, - AO0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro noToka n.

2.2.3.BennynHa nepeMeHHOM CTaBKM KynoHa.

Ona  AonroBblX UEHHbIX 6yMar, Mo KOTOpPbIM MPOUEHTHble CTaBKW He
onpejesieHbl HA BeCb OXUAAeMbl CpOoK obpalleHuns, CyMMbl ByayLWnMX AeHEXHbIX
NOTOKOB, ANs KOTOPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKW WMHCTPYMEHTa,
pacCcyYnTbIBAKOTCA:

e ANs UeHHbIXx 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKJ/IHOYEHDI

nepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCAT OT pelleHUs 3IMUTEHTa, -
NCXOAS U3 CTaBKW, onpeaeneHHON C Y4eTOM NPOrHO3HbIX 3HAYEHUN Takux
nepeMeHHbIX napameTpoB, (pacyeT CTaBKM BbINOAHSAETCA no dopmyne,
onpeaeneHHON YyCNOBUSAMM BbiNycKa),

e /151 NPOYMX LeHHbIX byMar — ncxoas u3 CTaBku, 3aaHHON Ans Hanbonee

no3gHero KyrnoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/bHO ANS KaXA0ro KyrnoHHOro nepuoaa.

Ecnn B KauvecTBe mepeMeHHOro napameTpa A/ pacyeTa CTaBKM KynoHa
YyC/IOBMSIMW BbINyCKa MHCTPYMeHTa npeaycMoTpeHa «CTaBka MHOASUMU» U nHas
«CTaBKa AEHEXHOro pblHKa»3®, 3HayeHWe CTaBKM COOTBETCTBYIOLLErO KyMOHa
paccynTbiBaeTcs No opmyne, NpeayCMOTPEHHOM yCNOBMSMUM BbilMyCKa ncxoaa m3
MPOrHO3HOIro0 3HAaYeHUs MHMONAUUMKM, COOTBETCTBYHOLEro KYNOHHOMY nepuoay, u
MPOrHO3HOro 3HayYeHWs WHOM CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLLEN
CpoYHOCTM (NyTeM BblbOpa MaKCUMMasabHOrO M3 3HAYEHWW, PACCUYMTAHHbIX C
NPUMEHEHMEM yKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

MNpn pacyeTe cnpaBensiMBoM CTOMMOCTM OCYLIECTBASIETCS MNepecMoTp
OyaylwnX AOEeHEeXHbIX MNOTOKOB MpU Hanuuimm OO6HOBNEHHOW WHdoOpMauMnm o
3HAYEHUSX CTaBKKU KyrnoHa. HoBOe 3HauyeHWe CTaBKKU KYMOHa NpUMEHSIeTCs C AaTbl
Hayana COOTBETCTBYIOLWEro KYMOHHOro nepuoada, 6aumxanwero K paaTe
yCTaHOBNEeHUs CcTaBkM (HO He no3gHee AaTbl Hadana KymnoOHHOro nepuoja, Ha

36 Hanpumep, MAX (MHQIAIHIS; KITIOYEBast CTAaBKA)
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KOTOpbI CTaBKa YCTaHOBMeHa, WAn 6onee paHHero KyrnoHHOro nepuoaa, Ao
Hayasna KoToporo CTaBkKa YCTaHOBMEHA).

2.2.4.NpOrHo3Hble 3Ha4YeHUs NHNauMn

ONna nNporHo3HbiX 3HavyeHun uHobnaumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4YeHus:

"«BMEHeHHOM>» nHdpnaumun (ganee takxe — BUML, INF);

"3KCMNEPTHbIK MPOrHO3 0 6yaywmx 3HA4YeHUs X UHOAAUMKM - B Clydae

OTCYTCTBMS 3HAYEHUS <«BMEHEHHOW» WHOAAUMN AN COOTBETCTBYHOLWMX

nepmoaoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHWUAX MNEepPEeMeHHbIX

napamMeTpoB NCNob3YyTCS NPOrHoO3bl COLMANbHO-3KOHOMMNYECKOro
pa3BuTUA MUHUCTEPCTBA  9KOHOMMYECKOro pa3BuUTUA Poccunckon
denepaunmni’,

[Ans Bcex nepuoaos, AaTa Hadana KoTopbix He npesbiwaeT 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayectBe nNporHosa WHONSUNm
NCNONb3yeTCs 3HAaYeHNe «BMeHeHHON» MHdNsumMn anga sbinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHuua Mexay Craskonm KB B Touke,
COOTBETCTBYHOWEN CpOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLleHHON 4OXOAHOCTb K NOraleHmto 3TOro Xe BbInycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ans Bcex nepuoaoB, HauyMHawWmMxcs B npomexyTtke ¢ 2029r. no 2030r.
(BkAO4asa), B KayectBe MNpPOrHos3a WHONSUMKM  UCNOMb3YeTCs  3HaudeHwue,
paccuymTaHHoe no dopmyne (6), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» WHMNaUnn
BbiNnyckoB O®3 52002RMFS 1 52003RMFS:

_ ok t520037t52002 | (1 + INF<y(30/100)¢s52003 11 4 100 6
INF3029-2030 = OKPYTJI (1+ INFzp025/100) 52002~ |” o ?

pe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<;058 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeta no ¢gopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB NocCne
3ansaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaXx;

ts2002s t52003 - 3HayeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccunTaHHOE B rogax c TOYHOCTbIO
00 4-X (4eTblpex) 3HAaKOB Nocne 3ansaTon;

KB/ls2002, KBls2003 - 3Ha4yeHue CraBku KB B TOukKe,
COOTBETCTBYHOLLEN CpeaHEeB3BEWEHHOMY CpPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELLEHHAas AOXOAHOCTb K MoraweHunto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha gaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepumoaoB, HaudMHawWKMXca B npoMexyTtke ¢ 2031r. go 2032r.
(BkNwyas), B KayectBe NporHosa WHOAAUMM  UCNoSb3yeTCs  3HadeHue,
paccyuntaHHoe no ¢gopmyne (8), ncxoas vU3 3HAYEHUN «KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPVYTJI

ts2004~ts52003 [(1 + INF. 100)ts2004
j( /10000 N A

(14 INF<p930/100)¢s2003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, 9)

INF<5030 - 3HayeHue <«BMEHeHHOW» WHIAAUNMN ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB Nocne
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3anaTon — pe3ynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;
INF.503, - 3HayeHue <«BMEeHeHHOW» WHIAAUnMNM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHMUIO B NpoLeHTax;
t52003, t52004 - 3HayeHWe CpeAHEeB3BELIEeHHOro Ccpoka Ao
noraleHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunMTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTbipex) 3HaKOB Nocne 3ansaTon;
KB 52003, KB52004 - 3Ha4yeHue CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMs4003, YTMs3004 - cpeAHeB3BelWeHHas A0X0AHOCTb K NoralleHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnnkyemass MockoBCKOn Bupxen.
Ans Bcex nepuoaoB, HauyMHawWmMxcs B npomexyTtke ¢ 2033r. go 2033r.
(BkAO4Yasa), B KayectBe MNpPOrHos3a WHONSUMKM  UCMNOMb3YeTCA  3HaudeHwue,
paccuymTaHHoe no dopmyne (10), ncxoas M3 3HAYEHUN «BMEHEHHOM» UHMNALNK
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.]]

ts52005~t52004 | (1 + INF. 100)1ts2005
j( 2033/100) 400 a0

(1 + INF.y93,/100)ts2004

rae.

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<5035 - 3HayeHue <«BMeHeHHOW» WHIAAUnMn ang
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

INF<5033 - 3HayeHue <«BMEeHeHHOW» WHIAAUnMn ans

Bbinycka O®3 52005RMFS, paccumtaHHoe no
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dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacyeTta no dopmyne (11)
COOTBETCTBYET 3HAUYEHMUIO B NpoueHTax;
t52004 t52005 - 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHus BbinyckoB  O®d3 52004RMFS,
52005RMFS, paccunTaHHoOe B rogax c TOYHOCTbIO
00 4-Xx (4eTblpex) 3HaKOB Nnocne 3ansaTon;
KB/52004 KBs200s - 3Ha4yeHue CraBku KB B TOuKe,
COOTBETCTBYIOLLEN CpeaHEB3BEWEHHOMY CpPOKY
Ao noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMz5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoOralleHuto BbiMYCKOB
O®3 52004RMFS, 52005RMFS Ha paty oueHku, nybnmkyemMass MOCKOBCKOW
bupxen.

[lpumeyvaHue:

Mpn  BbINOAHEHMUM  pacdeTa  INFypz9-2030, [NFy031-2032 3HA4YeHUs
nokasatenei INF,gs3-2033; INFezo28, INFez030, INFoz03z, INFeposs, KOTOpbIE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTCcH
3HaYeHUSMN B MPOLIEHTaX, NEPEeBOASTCSA B 3HAYEHUS B A0NSX eAnHMLUbI (MyTEM
AeneHnsa Kaxxaoro u3 Hux Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTat pacdyetra no d¢opmynam (6), (8), (10) cooTBeTcTBYET
3HAYEeHMtO0 B NPOLEHTAX, OKPYr1e€HHOMY A0 2 3HAKOB Nocne 3ansTon.

Ona Bcex nepuonosB, HadumHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHONALNN NCMOMb3YETCA 3KCNEPTHbIM NPOrHO3 NHMASALUMN.

Ecnn cpok noraweHus OonroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. um
OTCYTCTBYIT MHbl€ NMPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX MapaMeTpoB, TO BANSHMUE
DKCMepTHOro nporHo3a WHOAAUMWM Ha pe3ynbTaT pacyeTa crnpaseamBoMn
CTOMMOCTW MPU3HaeTCa He3HaYnTe IbHbIM, pacyeTHas LeHa ueHHon 6yMarm MoxeT
6bITb KNaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX cny4dasax (MOMMMO MHDASAUNNK
NCMOIb3YTCA MHble HeHabntoaaemble faHHble UK CPOK MNoraweHus npesblwaeT
2034 r.) BNMAHME 3KCMepTHOro NporHo3a MHMASUMN NPU3HAETCH 3HAUYUTESIbHbIM,
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.1pOorHo3HbIE 3HAYEHUS NPOYMNX NepeMEHHbIX NapaMeTpoB
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MporHo3Hble 3HAaYEHUA «KOPOTKMUX>» CTaBOK IGHEXXHOro pbiHka (AnsA
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKA OTHOCATCS chneaytowme
nnasakoLLime NpoLEeHTHble CTaBKKU, €C/IN OHWU NpeayCMOTpeHbl YCNOBUSAMM BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

e ctaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsu

e cTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENbHO)

e Kntouesas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®eapepauymm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsua (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npegycMoTpeHa n/aBakoLas
NpoLEHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOe 3Ha4yeHue Takoro
napameTpa (Rate¢) paccunTtbiBaeTcs no dpopmyne (12) kak pasHunua mexay CtaBkon
KBl B TOuYKe, COOTBETCTBYKLWEN CpeaHEB3BELWEHHOMY CpPOKYy A0 MnoraleHus
OLEeHMBAeMOro MHCTpPyMeHTa, WU BEJIMYMHOW «CpefHen MPOLEeHTHOWM MapXwu Haj
CTOMMOCTbIO DOHANPOBAHUS» :

Ratef = (KBA/‘.‘[O noraumeHus CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M,,r), 4), (13)
(P —1000)
Meor = FIXuynon =000 < £ (14)
lpe:
KB/ noramenns - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN

CpeAHeB3BELWEHHOMY  CPOKY A0 noraweHus
OLEHNBAEeMOro MHCTPYMEHTA;

cpMcor - 3HayeHune <«cpeaHen TnMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHMA», paCCYUTAHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3Ha4YeHUM nokasaTens
«MPOLIEHTHO MapXxu Haa CTOMMOCTbIO
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doHanpoBaHUS», paccynTaHHbIX no dopmyne (14),
no Kop3uHe BbinyckoB OP3-T1K;

Meor - 3HayeHue <«MNPOLEHTHOM MapXu Haj CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no dopmyne (14)
ansa  Bbinycka O®3-MK, Bxoaswero B KOP3UHY
BbinyckoB OP3-MK;

FIXynon 3HayeHne UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-MNK (HanpuMmep, 419 BbliNycKa
29010RMFS KynoH ycCTaHaBNMBAeTCs B BeJIMYUHE
RUONIA + 1.60% v BennuunHa FIX,y,on NPUHNUMAETCS

paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpeAHEeB3BEelleHHbIM CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHWs HacToslwen peaakumm MeToaMKM KOpP3MHA BbIMYCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-TK, BKOYAEMbIX B pacyeT cpMg,r)
BKIOUaeT cnegytouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS;  29010RMFS;  29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS;  29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkA4YaeMblX B pacyeT  cpMgyr,
nepecmaTpmBaeTcsa Ynpasnsawouwen komnanmen 4.Y. MNO npn pazMeweHnmn HOBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BkAOYaEMbIX B pacyeT cpMg,r, U AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBaloTCa Ynpasnstwouwen komnavven A4.Y. NMNO
no cornacoeaHumi co CneunannanMpoBaHHbIM aAeno3uTapueMm mn He TpebyloT
ONepaTUBHOINO0 BHECEHMUS COOTBETCTBYHOLWMX U3MEHEHUW B HacTosawyr MeTtoauky
(yTBEPXAEHUSA HOBOM peaakumm MeToanku).

Boinyck O®3-MK, wucknw4vaeTrcs U3 pacdeta cpMcgor NpU HaCTynaeHum
Hanbonee paHHen n3 gaT:

=1aTbl NOraweHns BbIMyCKa;
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*laTbl Hayana KyMoHHOro nepwoaa, C KOTOPOro YCTAHOBJIEHblI paHee
HeonpeaeneHHble CTaBKM KyrnoHa Ha BeCb OXWAAeMbli CPOK obpalleHus
O®3-TK.

LleHa P Bbinycka O®3-IMK onpeaenserca no AaHHbIM MOCKOBCKOW 6Mpxu,
eC/In OHa $BNSAETCH aKTMBHbIM PbIHKOM B OTHOWEHUWM KOHKpeTHoM OD®3-TK, B
nopsake, ycrtaHossieHHoOM [lpaBunamu onpegeneHna CHA pana onpegeneHus
cCnpaBensinBoOM LeHbl ypoBHSA 1.
Ecnn Ha paTy pacuyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuymHe TOro, 4to MockoBckas bupxa He sBNAeTCA B AaTy pacyeTta
AKTUBHbIM PbIHKOM A/19 BbiNyCKa), TO Takon BbiNnyck O®3-TK He BKKO4YaeTcsa B
pacyeT cpMcor-

lpumeyvaHue:

MokazaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTM doHanpoBaHUs (Mo
CTaBKe geHexHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aK/iaAbiBatoT Npu
nokynke O®3. TakuM 06pa3oM, pPbIHOYHbIE OXWAAHUS MNO CTOUMOCTMU
doHanpoBaHnsa (MO MNPOrHO3HOMY 3HaudeHuto cTaBku RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHnem KB/l B ToUke, COOTBETCTBYOLLEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHunsa gaaHHon O®3 v nokasaTteneM Mg r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HaYeHUS M, ,r B
pa3mMepe 0.52% pblHOYHbIE OXWAAHUA MO CpeAHEeMY 3HaYeHUK CTaBKKU
RUONIA B TeueHue 5 net coctasat 8.05%.

MporHosHbie 3HAUYEHMA CTaBOK [AEHEeXHOro pblHKa «cpegHen»
CPO4YHOCTH (ans  nnasawOWMX MNPOULEHTHbIX CTaBOK Ha CpoOK
npeaocTtaBJZIeHUA [AEeHEeXHbIX cpeactB OT 1 wMecsua pAno 2 ner
BKJ/1IOUMUTEJNIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
naasarLme rnpoLEeHTHbIE CTaBKW, €C/IN OHWU NpeayCMOTPEeHbl YCNIOBUSAMM BbiNyCKa
OLEHMBAEeMOro NHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/} Ha cpok oT 1 Mecsiua Ao 2 net (BKAKYUTENLHO).

Ecnn B kauecTtBe nepeMeHHOro rnapameTpa npeaycMoTpeHa mnsasatoLlas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecdua A0 2 fieT, TO MPOrHO3HOEe 3HaYeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTca no ¢gopmyne (15) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOW>» CTaBKM AEHEXHOr0o pblHKa Ha aHaAIM3NpyeMOM Nepuoae, yBerm4yeHHoe
Ha pa3HuLy Mexay 6e3pMCcKOBON AOXOAHOCTbI «CpeAHEero» Cpoka M «KOPOTKOM»
6e3pncKoBON AOXOAHOCTbIO:

Rates = (KB noramenis — CPMcor) + (KBAcpourocrs crann — KBJ gers ), (15)
loe:

KBcpounocrs crascu -~ 3HadeHue CrtaBkum KB B To4yKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKW [AEHEXHOro pblHKa (HanpuMmep, ecnm
3Ha4YeHMe CTaBKM KyrMoHa onpeaensercad Kak 3HayeHune
6ecKynoHHOM AOX0AHOCTU rocbymar Ha Cpok 24 mecsiua, To
KB ana 2-x ner);

KB pens - 3HaveHune Craskn KB/l B TOUuKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpn onpeaeneHnn 3HayeHUa KB/cpounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNepeMeHHOro napamMeTpa nnaaBakwwWwen MNpPoLUEeHTHON CTaBKM,

onpepenseTcsa B nopsake, yCTaHOBNEHHOM B N.1.2. HacToswen MeToanku.

MporHosHble 3HAaYEHUA «AJZIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBarloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB CBbiWe 2 N1eT).

K «OMHHBLIM» CTaBKaM pblHKa KanuTasna OTHOCATCSA creaylowme niasatoLime
NPOLUEHTHble CTaBKW, €C/IM  OHW MNpPefyCMOTPeHbl  YC/NOBUSAMU  BbINyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

e cTaBka Kb/l Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa WCNONb3YyeTcs naBaroLwas
NPpoOLUEeHTHass CTaBka CPOKOM OT 2-X JleT, TO TMPOrHO3Hoe 3HayeHue Takoro
napameTtpa (Rate;f) MNpUHUMAETCs paBHbIM 3HadeHuto CrtaBkm KB B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niasarowen NpoueHTHOMN cTaBkm (HanpuMep,
eCin  3Ha4yeHne CTaBKM KyMnoHa onpeaensercsa Kak 3HadvyeHne 6eCKynoHHOM
aAoxoaHocTn rocbymar Ha cpok 5 net, To CrtaBka Kb/l paccumnTtbiBaeTcs Ans cpoka
B 5 neT).
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lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNonb3yeTcs nnaBarowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUSA MPOLEHTHOM CTaBKWN MO MHCTPYMEHTY
OTCYTCTBYET (NPUCYTCTBYET TO/IbKO PUCK U3MEHEHUS KpeaAUTHOro cnpesa) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U MUX
AVCKOHTUPOBAHUA  UCXOAS M3 TEeKylWMX  MNPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHosHble 3Ha4YeHUs NpoUYuX fNnepeMeHHbIX napamerpos (NMOMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCcTBUM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUNAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) mncnonb3yercss 3KCNepTHbIN
NPOrHo3 o 6yayuwmx 3Ha4YeHUsaxX nepeMeHHoro rnapameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MnapaMeTpoB MCNONb3YKTCA MNPOrHO3bl
COLUMANBbHO-2KOHOMMYECKOro pa3BuTma MMHUCTEepPCTBa SKOHOMMUYECKOrO pa3BUTUS
Poccuitckoin ®epepaumn®.

2.3. OnpeapeneHve CTaBKM ANCKOHTUPOBAHUSA
CTaBKa ANCKOHTUPOBaHMSA ByayLnx AeHeXHbIX NOTOKOB onpeaensercsa Ans
AONroBOM LEeHHOM ByMarm Ha KaXayl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTMU.
CTtaBka AMUCKOHTMpoOBaHMsa npuHuMaeTca paBHon CrtaBke KB/l B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6yMaru, yBesIM4eHHOM Ha COOTBETCTBYIOLWEEe 3HaYeHNne KpeamMTHOro cnpeaa:

o 3KCNepTHOe 3HaYeHue KpeaAUTHOro cnpeaa;

o MeauMaHHOe 3HayeHue U3  AvanasoHa  KpeauTHbIX  Cnpeaos,
onpeneneHHoe AN PeUTUHIOBOW rpynnbl 4ONIrOBOM LeHHOM ByMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkn - ecnnm He 3a[4aHo
3KCNepTHOEe 3HayeHue KpeauTHoro cnpeaa (3a WCKIKYEHUEM
AOMITOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosowm rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa ans KoTopbixX onpeaensercs
B ocoboM nopsiagke);

38 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AN rocyfapCTBeHHbIX UeHHbIX b6yMmar (Tonbko ansa denepanbHbIX
LeHHbIx 6ymar) MeamaHHOe 3HadYeHne KpeauTHOro cnpeaa
npuHUMaeTca paBHbiM 0.

lpumeyaHue:

Ecnn 3HaveHne KpeauTHOro cnpeda YycCTaHaB/AMBAETCSs  MCXo4sd U3
HabnogaembiX AaHHbIX (B TOM 4YUCle Ha OCHOBE KpeaAWTHOro cnpega no
aHaNOrMYyHbIM BblINyCKaM AAaHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpeaa
PEUTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUID/ANCKOHT 3a ocobble
YyC/0BMS Ha OCHOBEe HabnaaeMblX AaHHbIX), pacyeTHasa ueHa LeHHon 6ymaru
MOXeT ObITb KnaccudumumpoBaHa B ypoBeHb 2. B oCTanbHbIX Cny4dasx
pacyeTHas LeHa LueHHOW bymarm knaccmduumpyeTcs B YpOBEHb 3.

3. PErJ1IAMEHT PACHETA KPEAUTHOIO CNMPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTcTBUM C  HACTOSAWMM  perrameHToOM  KpeauTHbIn  cnpea

paccuymnTbiBaeTCa ANns:

*  [J0AroBOM LeHHOoW 6yMarn, HOMMHUPOBAHHOW B py6nsax (3a UCKNOUYEHNEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).

Ona uenen pacyeta KpeaAUTHOrO crnpeja ocCywecTBasgeTcsa cnepyowas

nocnenoBaTesibHOCTb AeNCTBUIM B OTHOLLEHUW AONTr0OBOW LleHHOM bymaru:

* B 3aBMCUMOCTWU OT HaIN4YUA WUAN OTCYTCTBUS KPeAUTHOro penTUHra y
BbiNycka3® (a B ero OTCYTCTBMM Yy 3MUTEHTA WKW MOpy4uUTeENns Wan
3aeMlmKa no BbiNycKy (NpuMeHuUTenbHO K SPV)) A0OAroBon LEHHOM
bymarn, onpegensieTca NpuUHaANeXHOCTb UeHHOW bymarm K oaHOM wm3
yeTblpex  pPeuTUHroBbIX  rpynn, NpeayCMOTPEHHbIX  HaCTOSALWMM
PernameHToM;

" MWHWUMANbHOE, MaKCUManbHOE W MeAMAHHOE 3HAYEeHUs KpeaUTHbIX
cnpenoB Ans AOAroBOM  LEHHOM 6yMarm NpUHUMMAKTCS  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUSAM KpeaUTHbIX CNpenoB, pacCYUTAHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa uUeHHas 6ymara (3a
NUCKIOYEHMEM LEHHbIX byMar, OTHeCeHHbIX K IV penTMHrosom rpynne,

39 Ucnonb3yeTcs er,CI,VITHbIﬁ peVITMHF no wKane peVITMHFOBOFO areHTCrBa, COOTBeTCTBYI'OLLl,eﬁ
BankTe OCHOBHOIO AoJra
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A9 KOTOpbIX KpeauTHbIM chnpen onpepenserca B ocobom rnopsake,
npeaycMOTPEHHOM HacTosWMM PernamMeHToM).

Ona cybopAMHMPOBaHHbLIX A0OAMOBbIX MHCTPYMeHTOoB (0binraumim KpeamTHbIX
opraHusaumm B C/y4yae OTCYTCTBMSA peUTUHra BbiNyCKa WM Aeno3UTOoB)
yCTaHaBnmMBaeTCca [AONoJHUTeNbHaa npeMusa 3a CcybopAMHUPOBAHHOCTb, Ha
KOTOPYO YBENUYMBAKOTCSH pacyeTHble BeIMYNHbI MUHMMANbHOM0, MakCUMasibHOro 1
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpefoB B Ciy4dasax, MnpeayCMOTPEHHbIX
NyHKTaMM Hactosawmm lpunoxeHuneMm. [lpemusa 3a cybopaAMHUPOBAHHOCTb
onpegensieTca C y4eToM JAOCTYNMHOM PbIHOYHOM MWHGOpMaunMm O cnpeaax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenen onpeaeneHns KpeauTHOro cnpega BBOAATCH cneaytowme

PENTUHIOBbIE rPynnbl:
PentuHrosaa rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeanTocnocobHoCTN, MMHAHCOBOMN HAAEXHOCTU MO CPaBHEHWUIO C APYrUMU
SMUTEHTaMM, BblMyCKaMW LLeHHbIX bymar nnu ¢dnHaHCcoBbIMMK
obs3aTenbcTtBaMnu. B yKasaHHYKO peuTUHIOBYK Tpynny BKOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HauuoHanbHOW LWwKane
AKPA (AOQ)).
[lonroBble  UHCTPYMEHTbI, BbINyweHHble  MWHUCTEPCTBOM  (UHAHCOB
Poccuickon denepaumnmn, oTHOCATCHA K penTuHrosom rpynne I.
PentuHrosaa rpynna II - BbICOKMN YpOBEHb KpeauMTOCNOCOBHOCTH,
drHaAHCOBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOrO A0 BbICOKOr0) Npu 3TOM
NpUCYTCTBYET HeKkoTopas YyBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
3KOHOMMYECKUX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYO Fpynny BK/IOYAOTCSA
AONroBble  WMHCTPYMeHTbl ¢ penTtuHrom ot A-(RU) ano AA+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentuHrosana rpynna III - cpeaHuii ypoBeHb KpeauTOCNOCOBHOCTH,
dpMHAHCOBOM HAAEXHOCTU (OT YMEPEHHO HU3KOro A0 CpeaHero), Npu 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepeMeH B  KOMMepyeckux,  (GMHAHCOBbLIX W
9KOHOMMUYECKUNX YCNOBUAX. B yKazaHHY0 peNnTUHIOBYIO Fpynny BK/AKOYAKOTCA
AONroBble MHCTPYMEHTbl C peuTtuHrom ot BB+(RU) pgo BBB+(RU) (no

HaumoHanbHoM wkane AKPA (AQ)).
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PeiTnHrosas rpynna IV. B ykasaHHY peNTUHIOBYO Fpynny BKOYAOTCA
A0NroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, yKa3aHHbIMU
B Tabnuue 1, nnu
» C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpeCcMOTPeHbl NPU BbIMNOJIHEHUN OA4HOMO
N3 crenyrLwwmnx yCcrnoBum:
e BHeECeHWe Mu3MeHeHWN B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MOCKOBCKOM BUpPXMU;
e MpoyMe WU3MEHEeHMS Ha pblHKE, MPU3HAHHbIE CYLEeCTBEHHbIMU ANS
Lenen onpegeneHns pemMTUHroBbIX rpynm.
NMpoBepka ycrnoBuW ANs nepecMoTpa PENTUHIOBbIX pPyrnn MpoBOAUTCS
eXxekKBapTasibHO.

3.2.Mopsaaok onpeanesneHNs NpUHaaIEXHOCTU A0JITOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU A0JrOBOr0 MHCTPYMEHTa K pPenuTUHIOBOM
rpynne BbINOSIHAETCA Ha OCHOBaHWU AaHHbIX BeAYLMUX PENTUHIOBbLIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBnieHuMe WKaJsl pEMTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuinickon depepaunm .
PeuntuHrosas
AO "JkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTnHroBsasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], .
PeuTtuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiTnHrosasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PenTtnHrosasn
Bonee HU3KWUI PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpu HaNMuMM y 4ONrOBOM LLEHHOM ByMaruy, ee aMUTEHTa UK NOPYYUTENS UNun
3aeMuWmKka no BbINyCcKy (MpUMeHuTenbHo K SPV) HEeCKONbKUX PEenTUHIOB,
BblbnpaeTcs HanbonbWm U3 UMEKLNXCA aKTyalbHbIX KPEeAUTHbIX PEUTUHIOB, C
y4yeToM cneayoulero:

" [pW HaAMuMM pPEeNTUHra BbIMyCKa MWCNOAb3yeTca Hambonbwuin wm3
aKTyanbHbIX KpeanTHbIX pPENTUHIOB BblMycCKa, NMPUCBOEHHbIX
pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOr0 XoTa 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YUU PEeNTUHra SMUTEHTA LEHHOM
bymarm ucnonbsyetcs HauMbONbLWWM U3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMMU
areHTcTBaMu;

* B OTCYTCTBMM pENTMHIra BbIMNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPW HaaMuYUU peruTUHra nopydymTens
WU 3aeMlinKa no BbiNycKy (NpuMeHUTenbHO K SPV) ueHHon 6ymarum
NCNonb3yeTcsd HambonbWwni M3 aKTyalbHbIX KpeaUTHbIX pPEeUTUHIOB
nopyuuTens WM 3aeMuwmka no BbiNycKy (npuMmeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMW areHTCTBaMMU.

3.3.0cobeHHOCTM onpeaeneHus kKpeautHbix cnpepos ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo paty onpeneneHus cnpasensiMBon CTOMMOCTU A0rOBOro MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcsd MeaMaHHOEe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOpProBbIX AHen (<= gaTbl onpeaesieHns crnpaBenMBoM CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HadyeHuda KpegutHoro cnpepa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CriefyroLwmnX
o06NnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6uMpXK, pacKpbiBaeMblXx MO UTOram
KaXk[oro ToOproBoro AHs Ha cante MOCKOBCKOW BUpPXMK:

a. NHaekc kopnopaTuBHbiX obnuraumn (> 1 roga, pentnHr = 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 kopnopaTuBHbiX obnuraumn (> 1 roga, A-(RU) < pentmHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopriopaTtuBHbix obnuraumn (> 0,5 ropga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ansg I, II, III penTUHroBbIX Fpymnn
OCYLLEeCTB/ISETCA B Cneayowem rnopsake:
PeiTuHrosaga rpynna I

PaccunTbiBaeTCca KpeaAWTHbIM criped Serr 3a Kaxabin m3 20 nocnegHux
TOproebiXx AHen (16):

Seri = (Yrucerraaans — KBZrucerrAAANs) X 100, (16)
lpe:
Spry - 3HauyeHMs crpefa, paccyUTaHHble B 6a3UCHbBIX
MyYHKTax,
YRUCBTRAAANS - poxopgHoctb uHaekca RUCBTRAAANS, packpbiTad

MockoBCKOW bupxen;
KBllruceTrRAAANS - 3HaueHume CtaBkun KB/ B Touke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon

MocKoBCKOW bupxen.
PaccuutbiBaeTcs MeanaHHoe 3HadeHne KpeauTHOro cnpepa Spf  3a

nocnegHune 20 ToprosbiX AgHEN (MeanaHa U3 NOAYYEHHOro psaa Seri).

Npn  pacyeTe MeAMAHHOrO0  3HAYEHUA  KpeauUTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHns 3HavyeHun Sprr He npomnssoaAaTcs. [llosyyeHHoe
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MeAMaHHOe 3HayeHuMe KpeauTHOro cnpefa SH; OKpyrnseTrcs no npaBuiaM
MaTEMaTUYECKOro OKPYr/IeHUS A0 LEenoro 3Ha4yeHunst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCs KpeauTHbIN cnped Serix 3@ Kaxablh m3 20 nocnegHux

TOoprosbiX agHen (17):

Serir = (Yrucerraza — KBJRruceTrAZA) X 100, (17)
I'ne:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTRAZA - poxopgHocTb wumHAaekca RUCBTRAZ2A, packpbitas

MockoBCKOWN bupxen;

KBJlRucBTRAZA - 3HaveHue Craskn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAeKca RUCBTRA2A pacKpbITON
MocKoBCKOW bupxen.

PaccuntbiBaeTcs MeamaHHOe 3HayeHWe KpeauTHoro cnpepa Spf  3a
nocneaHune 20 ToproebixX AHeN (MeamMaHa 13 NMoslyd4eHHOoro psaa Serir).

Npn pacyeTe 3Ha4YeHUs  MeAMAHHOrO  KpeauTHOro  cnpega  Spiy
NMPOMEXYTOUYHbIE OKpPYrNeHus 3HayeHUn Spriz He rnpomssoaaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeaAuTHOro cnpepa Spi; OKpYrnserca no npasuiam
MaTEMaTUYeCKOro OKpyrieHuns A0 Lesoro 3HadyeHusa 6a3ncHbIX MyHKTOB.

PeutunHrosas rpynna III
PaccumnTbiBaeTcss KpeauTHbIM cnpen Serw 32 Kaxabin 3 20 nocnegHux

TOproebix AHen (18):

Serut = (Yrucerrzeze — KBJruceTr2B38) X 100, (18)
lpe:
Spri - 3HayeHuma cnpega, paccyuTaHHble B 6a3MCHbIX
NYHKTax;
YRUCBTR2B3B - poxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOW bupxen;

KBRrucBTR2B3B - 3HadeHune CtaBkn Kbl B TouKke, COOTBETCTBYIOLLEN
aropaunu nHAeKca RUCBTR2B3B pacKpbITOM
MocCKoBCKOW bupxen.
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PaccuMTbiBaeTcss MeAMaHHOe 3HauyeHue KpeauTHOro cnpegda Spy; 3a
nocneaHve 20 TOproBbiX AHeN (MeaAnaHa U3 NoJslyYeHHOro psaa Seri).

Mpu pacyeTe 3HaAYeHUss MeAMAHHOrO  KpeaAWTHOro  cnpeda  Spi
MPOMEXYTOUYHbIE OKPYr/IeHUS 3HayeHul Sprimm He npou3BoasaTcs. [onyyeHHoe
MeAMaHHOe 3HauyeHue KpeauTHOro crpeaa SHky; OKpYrnseTcsa no npaBuaam
MaTEMaTUYECKOro OKPYr/IeHUS A0 LEenoro 3Ha4yeHunst 6a3mcHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiX cnpenos ana IV penTMHrosomn
rpynnbl
C yyeToM HanuMuuMsa B AAaHHOW rpynne AONroBblX WMHCTPYMEHTOB HWU3KOro
KpeaAWTHOro Kayecrtea, B T.4. npeanedonTHbIX, @ TakXe A0SIFOBbIX MHCTPYMEHTOB
YAOBMETBOPUTENBHONO KPeaAWTHOrO KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeaAuTHbIN cnpea Spty PacCYNTbIBAeTCA Ha MHAMBUAYaNbHOM OCHOBE AJ19 KaXXA0ro
AOSITOBOr0 MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans AONroBOro MHCTPYMEHTa,
BK/IIOYUEHHOro B IV pEenTMHroByl rpynny, pacCyMTbiBAaeTCs Ha Kaxayw aaTy
onpeaeneHns crnpaBennBoi CTOMMOCTM AONITOBOr0 MHCTPYMEHTa B C/eayloLlem
nopsake4o:
He pexe 4YeM Ha nocnedHuMi AeHb KaXaoro KeapTana Ans A0SroBOro
WHCTPYMEHTa onpeaenseTcs 3HaYeHne KpeauTHOro cnpega Cc NnpMMeHeHueM
OAHOro M3 NepevYncneHHbIX HMXe cnocoboB (aAanee — 3KCNepTHOE 3HaYeHne
KpeantHoro cnpega). OAHOBpEMEHHO ANna  AOAroBOoro  WMHCTPYMEHTa
onpeaensietcs BeNMuYMHa OTK/IOHEHMS 3KCMEepTHOro 3HadeHus KpeauTHOro
cnpena OT 3HAYEHUS MeAMAHHOro KpeauMTHOro cripefa, pacCYMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1v));

MeAWaHHbIN KpeauTHbIN cnipea Spt,y A9 AONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):

" 3KCMEepTHOMY 3HAUYEHUID KpeAUTHOro cnpeaa, eciim OHO pacCYUTaHO Ha
AaTy onpeaeneHns cnpaBeasiMBon CTOMMOCTU AONITOBOrO MHCTPYMEHTA;

= 3HA4YEeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOWM rpynnbl Ha AaTy onpejesieHns CrnpasBeasiMBoM CTOMMOCTU
AO/IFOBOr0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMUYUHY  ASpiqi_ivy,

40 Ecnn Ha pgaTy onpeneneHus cripaBeAsMBON CTOMMOCTM AOArOBOM LeHHON 6yMaru, BKIOYeHHOM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro crnpeaa AN Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takol [ONrOBOM LeHHOW ByMaru onpeaeneHHas METOAOM NMPUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MOTOKOB NPU3HAETCS pPaBHOM HYNHO.
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paccyMTaHHY Ha Haunbonee NO34HIOK AaTy onpeaesieHns 3KCNepTHOro
3Ha4YeHnsa KpeguTHOro cnpega Ans AaHHOro A40JIrOBOr0 MHCTPYMEHTa.

B uensax Hactosilwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAuaHHOro KpeamTHOro
cnpega pna Il peWTUHroBoM rpynnbl  He  Y4YUTbIBAaeTCd NpeMuss 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, eCcnm  [O0JIF0BOM  UMHCTPYMEHT  gBAseTcs
cybopaANHNPOBAHHBLIM.

Mpn pacuyeTe 3KCNEpTHOro 3HayeHus KpeauTHOro crnpega MakKCUManbHO
NCMoNb3YyTCA HabnaaeMble pblHOYHbIE AaHHble. HMxXe npmuBeaeHbl BO3MOXHbIe
MeTO/bl pacyeTa 3KCNepTHOro 3Ha4YeHUsa KpeaAnTHOro cnpeja B nopsake ybbiBaHUS
npuopuTeTa No UCNOb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTcs B obpaweHun apyrme BbiNYCKW A0ATOBbIX

LeHHbIX 6yMmar, no KOTOpbIM CYyLUeCTBYeT aKTMBHbIA PbIHOK W WMeEKTCSH

AOCTYMHbIEe LUeHbl YpPOBHS 1 wepapxumum cnpaBeanmeBon CTOUMMOCTU, TO

MeAMaHHOe 3Ha4YeHmne KpeanTHOro crnpeaa paccumtbiBaeTcs no dopmyne (19)

KakK cpeaHee 3Ha4yeHne OTKIOHEHUN 3PPEKTUBHON AOXOAHOCTU K MOralleHuto

(odpepTe) Takmx BbinyckoB oT CtaBkn KB/l ana cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNycKa.

SI., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (19)
loe:

Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - adpdeKkTUBHAA AOXOAHOCTb K noraweHunto (odepTe)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiMycKa A0JIr0BOM
LeHHoW Bbymarun, packpbitad MOCKOBCKOW Bupxen;

KB/l; - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLlEeHHOMY CpOKY no noraweHus
(obepTbl) i-ro BbINyCcKa AONroBOM LEeHHoW 6ymaru;

i - naeHTudukKaTop BbiNyCcKka A0ArOBOM LEHHOM
6yMarn aMuTeHTa, OT/IMYHOrO OT OLLeHNBAEMOoro.

. Ecnun BbiNyCKy A0OATOBOW LleHHOMW ByMaru nnam aMUTEHTY /NOPpYyYUTENIO N

3aeMLMKy Mo BbINycKy (NpUMeHnTeNnbHO K SPV) 3TOro Bbinycka NpncBoeH
PENTUHI HAUMOHANbHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHoOe  3HadyeHWe  KpeauTHOro  cnpeja
paccuuTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUN
3 PEeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiNyCKOB A0/IFOBbIX
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LeHHbIX 6yMar C TaknuM xe nian 6an3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCS aKTUBHbLIM U UMETCSA HabngaeMble pblIHOYHbIE
ueHbl ypoBHa 1, oT CraBku KBJ[] and cpegHeB3BeELWEHHOro cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNycKa.

BAn3kuM KpeaUTHbIM PENTUHIOM TMPU3HAETCH KPEAUTHbLIN PEeNTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro penTuHra
OMUTEHTA/BbiNyCcKa/nopyymnTtensi/ no BbIMNYCKY Ha +/- OAHY KpeauTHYH

CTYMNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
lpe:
Setiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - adpdeKkTnBHAN AOXOAHOCTb K noraweHunto (odepTe)
no cpeAHeB3BELLUEHHOW LleHe j-ro BbifMycka A0JroBoM
LeHHon Bymarun, packpbiTad MOCKOBCKOW Bupxen;
KB/l - 3HayeHune CtaBkun KB/l B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELEeHHOMY CPOKY A0 noraweHus / odpepTbl
Jj-ro BbINycKa AONTrOBOM LLeHHOW bymaru;
j - naeHTUduKaTop BbliNyCcka AOAroBOM LEHHOM

bymarm, OoT/IM4YHOro OT OUEeHWMBAEMOro, C TakuM Xxe
NN 6NN3KUM KpeaUTHbIM PENTUHIOM.,

o Mpu OTCYTCTBMM pPEUTUHIa BbiNyCKa AOTOBOW LleHHOW byMarn, aMuTeHTa
/ nopyuymTenss 3TOro  BblNyCKa, MPUCBOEHHOr0  HaLUMOHAJbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4YeHne KpeauTHOro cnpeaa paccyuTbiBaeTCs:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BblMyCKa [AOSrOBOM LEeHHOM 6yMarm aHanormMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAETCA aKTMBHbIM WU UMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 mMepapxum cnpasensiBon CTOMMOCTMU, OT
CraBku Kbl ana cpegHeB3BeLWEHHOro Cpoka Ao noraweHus (odepThbl)
COOTBETCTBYOLLErO BbIMyCKa.

AHanormMyHoe KpeaumTHOE KayecTBO MOXEeT onpeaensatbCsa Ha

OCHOBaHMM MNPUCBOEHHOIN0 KPEeAUTHOro penTuUHra ucxoas w3

BHYTPEHHEN MeTOAMKW onpesesieHNst BENMUYNHbI KPeaUTHORO pucka.
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o KakK MeAuaHHOe 3HayeHune KpeauTHOro cnpepa, paccymtaHHoro ang IIl
PENTUHIOBOWM rpynnbl, YyBeNMYEHHOE Ha BESINYNHY AFD.
BennuvHa AFD onpegenserca KakK pa3Huua MeXxay B3BEelEeHHbIM Ha
cpefHeaHeBHble 06beMbl TOProB CrnpeaoM AOXOAHOCTUM BblGOPKM BbIMyCKOB
AONroBblX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYHLLEN
Aopauun#l BbiMycka, M 3HaYeHWEM CpedHero 3a psia COMoCTaBUMbIX AaT
cnpepa poxopgHoctn uHaekca RUCBTR2B3B, ucnonb3yemMoro Ans pacyeTta
KpeauTHoro cnpeaa III pentuHroson rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYKEe, COOTBETCTBYOLWEN Aopaumn4? niaekca RUCBTR2B3B.
BbibopKka BbINyCKOB AOMATOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbINyCcKu 6e3
penTuHra*>  gonroBblIX  LUEHHbIX  6yMar  pOCCUWCKUX  SMUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKIOYEHMEM FOCYAAPCTBEHHbIX LEHHbIX
bymar P® wun ueHHbiXx 6ymar cybbektoB Poccuinckon ®depepaumn). U3
NOSTlYYEHHOM BbIGOPKM MCKAKYAKOTCA BbIMYCKW AOATOBbIX UEHHbIX 6ymar
3MUTEHTOB, JAonycTMBWMKX aedont* xoTa 6bl ogHoro ob6s3aTenbCcTBa,
npeaycMOTPEHHOro X0Ts 6bl OAHMM BbINYCKOM AOAMOBbIX LEeHHbIX bymar, a
TakXe [OoNroeBble UeHHble O6yMarn KOMIEeKTOPCKMX KOMMAaHWW, BBUAY
cneundukn Npoduns puCcKOB TaKMX KOMMNAHUNA.

3.5.Mopspok onpeaeneHMs AuanasoHa KpeauTHbIX cnpeaos ANsA
PEATUHIOBbIX rpynn
Bbibop AMana3oHa AMana3oHOB KpeAUTHbIX CNpeaoB ANS PENTUHIOBLIX FPYMM
I, II, III ocHOBbIBaEeTCA Ha cnefyruweM:
* MeAMaHHOEe 3HayeHue KpeaAuTHOro crpega onpenensercsa B nopsiake,
npeaycMOTPEHHOM HACTOSALWMM PernameHToM;
"  HUXHSAS rpaHmua ans I-on penTMHroBon rpynnbl NpuHMMaeTcs pasHomn O,
TaK KakK AOXOAHOCTb obnuraumii I-on pelMTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXXE CpeAHen 4OXOAHOCTM rocyaapCTBEeHHbIX bymar;
"  HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMAaHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TaK Kak

41 Niopauws, onpeneneHHas Ha OCHOBaHWUM AaHHbIX MOCKOBCKOW BUPXMU.

42 [iopauunsi, packpbiBaeMasi MOCKOBCKOW Bupixen.

43 PEMTUHI, NPUCBOEHHbIN HALMOHASIbHbIM PEATUHIOBLIM areHTCTBOM

44 Onpeaenexve 4edoNTOB NPOM3BOAMTCSA Ha OCHOBAHUM MYBANYHBLIX AOCTYMHbIX AAHHbLIX MO AedonTaM, Ny6AnKyeMbix Ha
canTe cbonds.ru.

JedonT, HanMume nHgopMaLumm 0 pecTpyKTypusaumm B OTHOLEHUM XOTSt 6bl 0AHOro 06s3aTenbCTBa, NPeAyCMOTPEHHOIO
XOTS 6bl OAHUM BbINMYCKOM AONFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraet AedonT SMUTEHTA.
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AOXOAHOCTb obnuraumin II-on penTUHroBOM rpynnbl He AO/KHA ObITb
HUMXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHIroBOM rpynnsbl;

"  HWXHAS rpaHumua ana Ill-en penTUHroBoM rpynnbl yCTaHaBNMBAETCS
paBHOWM MeAgMaHHOMY 3HayeHuto II-OM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpenHen foxoaHocTu obnuraumm I1-on perTUHIOBOM rpynnbl;

" BEepXHSAd TrpaHuua pPenTUHIOBOWM T[pynnbl  YCTaHaBAMBAaEeTCAd TaKuUM
obpasoMm, 4Tobbl AManasoH MeXAy HUXHEN rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauMaHOM U BEepXHEN FpaHuuen perTUHIOBOM
rpynnbi.

PacueT [aumanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakCMManbHOro 3Ha4YeHMS KpeaAnTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUN
MeAMaHHbIX KpeaAuTHbIX CrnpeaoB COOTBETCTBYHWLWEN PENTUHIOBOWM rpynnbl B
COOTBETCTBUU C Tabnuuen 2 ¢ yy4yetoM npeMun 3a cybopanMHUpPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3NPYEeMOMY UHCTPYMEHTY).

NToroBble Ananas3oHbl KpeaAUTHbIX CpeaoB npueBeaeHsbl B Tabnuue 2.
PacueT aAnanas3oHa KpeauTHbIX crnpenoB Aans IV penTuUHroBon rpynnbl He

BbIMOJ/IHAETCA.

Ta6nuua 2. InanasoH KpeaUTHbIX CNpPeaoB PEUTUHIOBbIX Frpynnm.

[nanasoH KpeanTHbIX CNpeaosB
Min (a) MeanaHa Max (B)
PenitnHroBas rpynna I

0 + npemns Spr; + npeMus 2 X Spty + npemus

PeunitnHroBas rpynna II1

Spr; + npeMus Sprp + npemuns (2 X Spty — Sprp) + npemus

PenTtnHroBas rpynna III1

Spr + npemus Sptip + npemus (2 X Spti — Sprr) + npemus
llpumeyaHue:
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B Tabnuue 2 3HauyeHMe nokasaTtens <«npeMums» TMPUHUMAETCS pPaBHbIM
3Ha4YeHM npemMmn 3a CcybopaAMHUPOBAHHOCTL AN CybOopANHMPOBAHHbIX
obnuraumnm KpeauTHbIX OpraHum3auMm B C/lydyae OTCYTCTBUS penTuHra
BblMNycKa, U paBHbiM 0 B OCTanbHbIX Cy4asX.
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MPUOXEHMUE 32. KOPMOPATUBHbBIE AEUCTBUA NO AOJIEBbIM

AKTNBAM NMHOCTPAHHbIX DMUTEHTOB

Buabl akTuBOoB

[ebutopckas 3a0/1KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepefave
0O0MEeBbIX aKTUBOB WU/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTte
KOpPMOpPaTUBHbIX AENCTBUN

Kpuntepun e DKC-AMBMAEHAHAs AaTa, YKalaHHas B cOO6LWEeHNM OT BblLEeCToALWero
NpuU3HaHNsA MecTa XpaHeHus O KOpropaTUBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [pn oTCyTCTBMM MHOpMaumMnm 06 3KC-AMBUMAEHOAHOW paTe — pAaTa
durKcaummn peectpa BnagenbLeB LeHHbix bymar;
e [pn OTCYTCTBMW UWHGOPMaLUMM O KOPMNoOpaTUBHOM [AEWCTBUMU OT
BbILLIECTOSAWEro Mecta XpaHeHus — gata 3a4yMcneHus LeHHbiX bymar
WIN  OEeHeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOopbiX
npegocTaBasieT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuciieHMs UeHHbIX 6ymar nnm AeHeXHbIX CpeacTB, NpaBo Ha
npekpawjeHns noayyeHme KOTOPbIX MpenocTaBAseT KOpnopaTMBHOE JAeilcTteue
npu3HaHnsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHns:
CPOKMH e B TeyeHMe BCEro CpoKa, YCTAaHOB/IEHHOro 3SMWTEHTOB A/
KBanumpunkaumm nonyyeHns A0NEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CPpeacTs, ecnn
Aeburopckon TakoW CpoOK He npesBblwaer 25 pabounx pgHein. Ecnu
3a40/1)KEeHHOCT YCTaHOBJIEHHbI CPOK BbINAaThl 40X04a npeBbliwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3aA0/HKEHHOCTb MO BbiMjlaTe AoXo4a He
onepaymnoHHoOM MOXeT 6bITb KBanudmumnpoBaHa onepaLoHHOMN.
CnpasegnuBas | OueHKa CrpaBensiMBoON CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
CTOMMOCTb UeHHbIM 6yMaram w/wuanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNny4vyeHNKO B pPE3Y/IbTATE KOPMNOpaTUBHbIX OEeNCTBUM MHOCTPAHHbIX
OMUTEHTOB, onpeaendaeTca B ceayrouweM nopdaake:

1) B HOMMHaNbHOW CyMMe 3aA0/IKEHHOCTb B Cllydae KBanudbukaumm
3a40/KEHHOCTM KaK OnepaunoHHOIA.

Ana npaB Tpe6boBaHMW nNO UeHHbIM 6ymaram,
cneaywouwen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMar, saBnsiowmxcs 6a30BbIM aKTUBOM
KOpPMOpaTUBHOIO AENCTBUS, YUTEHHbIX Ha cyeTe geno MNO Ha
3KC-AMBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABMXKEHUS LIEHHbIX
6ymar go gatbl uKcaumm peectpa BnagesnbLeB BKIOUYNTENBHO;

e KO3(dPnuMeHTa KoHBEpTaLWUN;

e CnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexalwmx
3a4MCNEHN0 MO pe3ysbTaTaM KOpPNoOpaTUBHOIo AelCTBUS,
ornpeaeneHHon B COOTBETCTBUM [punoxeHunem 2.

uncxoaa w3

Ona npaB Tpe6oBaHMi MO AeHeXHbIM cpeacTBaM, ucxonsa us
cneaywowen nHpopmauuu:

e KOJIMYECTBA LEHHbIX byMmar, saBnasiowmxcsd 6a30BbIM aKTUBOM
KOpPMOpPaTUBHOIO AENCTBUS, YUTEHHbIX Ha cueTe geno MNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNS1IaHOBOrO ABMXKEHMUS LIeHHbIX
6ymar go gatbl hUKCaumm peectpa BNaaenbLeB BKAOUMTENbHO;

e [EHEXHOW  KOMMEeHCauMu Ha  ogHy  ueHHyw  bymary,
YCTaHOB/IEHHYO0 KOPMOPAaTMBHbIM AENCTBMEM DMUTEHTA.
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2) Mo ncTevyeHum cpoka KBanudpmkaumm anebutopckon
3a40/KEHHOCTU KaK onepauuoHHOM, cnpaBeannBast CTOMMOCTb
onpenenseTcs B COOTBeTCTBUM C [punoxexHunem 5.

CI'IpaBe[l,)'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B C/liydYa€ BO3HUKHOBEHWUA

MHbIX CcO6bITNIA, nNpuBOASAWMX K o0b6ecueHeHuio, B COOTBETCTBUU C
MNpunoxeHnem 5.

3a40/1KEeHHOCTb cynTaeTcsa aedonTHOM

e eC/IN [OEeHEeXHble CcpeacTtBa He MOCTYNMWIM Ha CYeT, OTKpbITbll
ynpasnswuwen komnavum A.Y. NMA® - ¢ gaTbl, cnegyloLlen 3a gaTton,
YCTQHOB/IEHHOM AN OKOHYaHWs  KOPMNopaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B C/flyyae oduumanbHoOro onybamkosaHms coobueHnsa o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTEHTa (nua, 06593aHHOro No LeHHon bymare) - ¢
AaTtbl odunumansHoro onybamMKoBaHmMsa Takoro coobuieHums.

Cnuncok ob6uwux cobbiTuii, npuBoAsAWMX K obecueHeHUo, yKasaH B
MpunoxeHunn 5.
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NPUNOXEHME 32. BEKCEJIb, BbIAAHHbIA YNPABNAIOLWEA KOMMAHUEN

a.y. nno

Kpeantopckasa 3a40/MKEHHOCTb, Kak obs3aTtenbctso NMU® no BblgaHHOMY
BEKCeso

[aTa Bblaaun Bekcend

e [laTa noraiweHuns Bcex 06a93aTenbCTB N0 BeKCeso
e [laTa npekpaweHus  obsizaTenbCcTB B COOTBETCTBUM  C
HacTynseHneM cobbiTnii, yKasaHHbIX B r1.26 'K PO

Cnpaseanuasi CTOMMOCTb BblIAAHHOIO BeKcCesid C AaTbl COCTaBfeHUsa A0
AaTbl NpeabsB/eHUs BeKCensa K nnaTexy onpeaenserca B pasmepe
HOMWHaNbHOW CTOMMOCTM BEKCeNH, YBeIMYEHHOMW Ha CYMMY MpOLEHTOB,
paccyuTaHHbIX Ha paTty onpegeneHmss CHA no craBke, yKasaHHOW Ha
6naHke Bekcens. MpoueHTbl HAYUCNSIOTCS C AaTbl BblAauyn BEKCens, ecnum
Ha 6naHke BeKcenss He yKasaHa WHas JdaTa Hayajlla HauducaeHus
NpOLEHTOB A0 AaTbl NpeabsaBieHns, HO He 6osiee Ccpoka, YCTaHOBJIEHHOIO
ONS npenbsBNeHus BeKcens.

YCTaHOBJ/IEHHbIN nepuoa Ansa npeabsaBneHUsa BEKCENA OMNpeaendeTcda B
3aBNCMMOCTUM OT CpOKa njaTtexa, YKa3aHHOro Ha 6naHke Bekcens:

Ycnosusi no Cpoky
nJsiate)xa no BeKcesro

Mepuvoa Aana npeabABNeHUNA
BEKcCeJifA K njiatexy

MpocToi BeKCeNb CO CPOKOM
naaTexa no npeabsiBNeHUn

B TeueHne opgHOro roga cC Aathbl
CoCTaBneHunda

MpocToii BeKCeNb CO CPOKOM
naaTexa Mo npeabsBeHUH,
HO He paHee onpeaeneHHoW
Aathl

B nepuwoa c paTbl cocTaBneHue Ao
AaThl «He paHee» + 1 rog
(365(366) ngHen) oOT patbl «He
paHee»

MpocToit BekceNlb CO CPOKOM
nnatexa BO  CTO/IbKO-TO
BPEMEHU OT NpeabaB/ieHUs

MpocToit Bekcelb CO CPOKOM
nnatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBMeHus

MpocTol Bekcenb CO CPOKOM
njaTtexa Ha onpeaeneHHbIN
AeHb

B cpok, yka3saHHbIi Ha Bekcene
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NPUNOXEHWE 33. ABUXXMMOE UMYLLECTBO

ABUXnMoe MMyLLLecTBo

ABUXnMoe MMyLLLEeCTBO NMPU3HaeTCa akTUBOM C Hanbonee paHHeﬁ 13 AaT:

C jJatbl noanuMcaHuMsl aKTa NpuveMKu-nepenaym obbekTa
UMYyLLLECTBA;

C AaTbl rOCYnapCTBEHHOW perncTpaunm rnpas Ha MMyLLecTBo (npu
HaMuuMM opuruHana AOKYMeHTa, NnoATBepXAaalowero rnpasa Ha
MMYLLECTBO);

C AaTtbl BCTYMAEHUS B CUTY COOTBETCTBYHLLErrO peleHuns cyaa;

C AaTbl Bo3BpaTa obbekTa M3 pUHAHCOBOM apeHabl

[BM>XMMOe MMYLLEeCTBO NMpeKpallaeT NpM3HaBaTbCa aKTMBOM C Haubonee
paHHeln 13 pat:

C [paTbl noanucaHusl aKkTa nMpueMKu-rnepesavynm ob6bEKTOB
OBUXMMOro MMyLLECTBa

C AaTbl FOCYnapCTBEHHOW pernctpaunm rnpas Ha MMyLecTBo (npu
HaM4YnM OpuUrnHana AOKyMeHTa, MOATBEPXAAMOLWEro npaBa Ha
MMYLLLECTBO);

C JaTbl npekpaweHnss npaBa COBCTBEHHOCTM B CBA3N C
rocyfapCTBEHHOW  perncrpauver IuKBMAauMM  UMYLLECTBa,
NOATBEPXKAEHHON [OKYMEHTOM, BblAaHHbIM PErncTpUpYOLWLMM
OpraHoM C OTMETKOW O perncTpauMoHHOM AEACTBUMN.

C AaTbl nepegayn obbekTa B PUHAHCOBYO apeHAay.

5.

CnpaBegnmeass CTOMMOCTb ABMXWMMOIMO MMyLlecTBa ornpegensercsa Ha
OCHOBA@HMM OTYETA OUEHLWNKaA B CPOKKU, COOTBETCTBYOLLMNE Tpe6OBaHM$|M
ﬂeﬁCTBYPOUierO 3aKoHOAATENIbCTBa B OTHOLWEHNN naeBblX
MHBECTULUMNOHHbIX q)OH,Cl,OB.

CnpaBeanuBasl CTOMMOCTb KOPPEeKTUpyeTcsa B C/lydyae BO3HWUKHOBEHMWS
cobbITnil, NpMBOASLLNX K 06ecueHeHnto, B COOTBETCTBUM C [puaoxeHnem

JaTbl
CyXAeHneM Ynpasnsiowen KomnaHum.

n cobbitTns onpeaendrTcda  3KCNEPTHbIM (MOTMBVIpOBaHHbIM)
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MPUNOXEHWE 34. TOBAPHbIWA 3HAK

NckntounTenbHOe NpaBo Ha TOBAPHbIN 3HaK

OnpeneneHHass Ha OCHOBaHWMW pAaHHbIX oduunanbHoro 6tonneTeHs
PocnaTteHTa nnm CBuaerenbcTBa Ha TOBApPHbIN 3HAK:

- [laTa BHeECeHMs  3anucM O  TOCyAapCTBEHHOW  perucrpauuu
NCKNTIOYUTENBHOMO NpaBa Ha TOBapHbI 3Hak B [OCYyAapCTBEHHbIN peecTp
TOBapHbIX 3HAKOB M 3HakoB o06cnyxuBaHus Pocculickoii ®depepauum
(FocynapCTBEHHbI peecTp TOBapHbIX 3HAaKOB), UK

- [laTa BHeCeHus n3MeHeHni B FocyaapCTBEHHbI peecTp TOBapHbIX 3HAaKOB
U 3HakoB obcnyxuBaHus Poccurickon Oepepaunn ([ocyaapCTBEHHbIN
peecTtp TOBapHbIX 3HAKOB) B OTHOWeHunM npaBoobnagartens
WCK/IOYUTENBHONO  MpaBa Ha  TOBapHbIM  3HaK, Korga  TakuMm
npasoobnagartenem craHosutcs MNO®.

OnpeneneHHass Ha OCHOBaHWMW pAaHHbIX oduunanbHoro 6konneTeHs
PocnaTteHTa nnm CBuaerenbcTBa Ha TOBApPHbIN 3HAK:

- [lata BHeceHns n3aMeHeHui B FlocyaapCTBEHHbIN peecTp TOBapHbIX 3HAKOB
W 3HakoB obcnyxmBaHusa Poccuiickonn ®epepaunn (FocyaapCTBEHHbIN
peecTtp TOBapHbIX 3HAKOB) B OTHOWweHuM npaBoobnagartens
WCK/TIOUYMTENBHOrO NpaBa Ha TOBapHbIA 3HaK, koraa NMU® nepepaeT npaso
Ha TOBapHbIM 3HAK ApYyroOMy nuuy;

- [laTa OKOHYaHWUs CpoKa AENCTBMA UCKITIOUYMTENBHOMO NpaBa Ha TOBapPHbIN
3HaK, B TOM 4uMC/le [OCPOYHOE MpeKpalleHue Ccpoka AencTeus
UCK/IIOUNTENBHOIrO MpaBa B pe3y/bTaTe€ HEeWCrnosib30BaHUsA TOBApHOro
3HaKa B TeYeHue Tpex NerT.

CnpaBeanueas CTOMMOCTb TOBApHOro 3Haka ornpegensercs Ha OCHOBaHUU
OoTYeTa oOueHWMKa, COOTBETCTBYOWeEro TpeboBaHuam OeaepanbHOro
3akoHa "O6 MHBECTULMOHHbIX GoHAaX", NMPUHATbLIX B COOTBETCTBUMU C HUM
HOPMaTUBHbIX aKToB, YkasaHusa N° 3758-Y wn Hactoawmx [lpasun
onpeaeneHna CHA.

CnpaBeanueasl CTOMMOCTb KOPPEKTUPYETCA B C/llydae BO3HMKHOBEHUS
CO6bITUI, NPUBOASALLMX K 0BECLEeHEHWNIO, B COOTBETCTBUMN C [puaoxKeHNeM
5.

Jatbl M cobblTUs onpefensatTcss 3KCNepTHbIM  (MOTUBUPOBAHHLIM)
CY>XXAEHWEM YnpaBnsitowein KoMnaHum.
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NMPUNOXEHWE 35. MATEHT

McknountenbHoe npaBo W/wan npaBoO aBTOPCTBA Ha wu3obpeTeHue,
NMosie3HYyI MoZAesNb, MPOMbIWIIEHHbIN obpasel, 3aperMcTpMpoBaHHOe B
OAHOM M3 COOTBETCTBYHLUNX PpeecTpoB - [0OCyAapCTBEHHbIN peecTp
nsobpeteHmin Poccuinckon depepaumn, [ocynapCTBEHHbI  peecTp
nonesHblXx Mogenen Poccuickon ®depepaumun, FocynapcTBeHHbIN peecTp
MpoOMbIWEHHbIX  obpa3uoB  Poccuiickon  ®degepaunn  (ganee -
FocynapCTBEHHbIE  peecTpbl), BeeHMe  KOTOpbIX  OCyLlecTBAsieT
depepanbHas ciyxba No MHTeneKkTyasbHoM cobctBeHHoCcTM (PocnaTeHT).
McknountenbHoe nNpaBo NOATBEPXAAETCS BblAayen naTeHTa.

Onpep,eneHHaﬂ Ha OCHOBaHWWM OadHHbIX OAHOINo wU3 OCbVILI,VIaJ'IbHOFO
btonneteHs PocnaTeHTa Wan AaHHbIX NaTeHTa:

- AaTa rocypapCTBEHHOW perncrpaunm nsobpeteHuin, NonesHbix Moaenen,
MPOMbILWNEHHbIX 06pa3uoB B  COOTBETCTBYHOLWEM [0oCyaapCTBEHHOM
peecTpe, C BblAayen COOTBETCTBYHOLLEro NaTeHTa;

- AaTa rocypapCTBEHHOW permcrpaummn nepexoga UCKIYUTENBHOIO NpaBa
Ha wun30bpeTeHMe, TMOoSIe3HYID MoAeslb, MPOMbIW/IEeHHbIN o06pasey B
COOTBETCTBYIOLWEM [[OCYyAapCTBEHHOM peecTpe.

OnpepeneHHass Ha OCHOBaHWMW [AaHHbLIX OAHOMo U3 OCbVILl,VIaJ'IbHOI'O
btonneteHs PocnaTeHTa Wan AaHHbIX NaTeHTa:

- jaTa rocyAapCTBEHHOM perucrpaumm OTUYXAEHUS WCKIOUYUTENbHOMO
npaea Ha u3obpeTeHMe, MONE3HYH MOoAesb, NMPOMbIWNEHHbIN obpa3sel B
cooTBeTCTBYHOLWEM ocyngapcTBeHHOM peecTpe (perncrpauus oTdyXaeHus
npas oT doHAa)

- [aTa BHECEHUS W3MEHEHUMW B COOTBETCTBYIOWMWNIA [0OCyaapCTBEHHbIN
peecTp O AOCPOYHOM TMpeKpalleHns OeNCTBMS MaTeHTa Ha mM3obpeTeHue,
MOME3HYI MoAENb WM  TMPOMbIWIEHHbIM o06pasey nNo  3asiBIEHMUIO
npasoobnaparens

- /laTa UCTEYEHUS CPoKa AENCTBUSA MaTeHTa Ha M306peTeHue, None3Hylo
MoZleNlb, MPOMbILNEHHbIA 06pa3el, YCTaHOBMEHHOro TpeboBaHMAMU
[AENCTBYIOLLEro 3aKkoHoAaTeNbCTBa.

CnpaBeanueas CTOMMOCTb MaTeHTa onpefensercs Ha OCHOBaHWW oT4yeTa
oueHwmKa, cooTBeTcTBylowero TpebosaHmsam PegepanbHoro 3akoHa "06
WHBECTULMOHHbIX poHAaX", MPUHATBIX B COOTBETCTBUN C HUM HOPMATUBHbIX
aKkToB, YkazaHua N° 3758-Y n HacToawmx MNpasun onpeaeneHns CHA.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HUMKHOBEHMUS
cobbITuil, NpUBOAALWLMX K obecueHeHnto, B COOTBETCTBUM C [puUaoXKeHNEM
5.
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OaTtbl n cobbiTMa onpepenstoTcsd 3KCNEepTHbIM  (MOTMBUPOBAHHbLIM)
cy>XaeHneM Ynpasnsiiowen KoMnaHmu.
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NPUITOXEHWE 36. UMYLLECTBEHHOE NMPABO U3 1OITOBOPA
MHBECTULNMVOHHOIO TOBAPULLECTBA

MMyLlecTBeHHOe NpaBo M3 A0roBopa MHBECTMLMOHHOMO TOBapuLecTBa

[ata HoTapuanbHOro YyAOCTOBEPEHWS [OOroBopa WHBECTULMOHHOIO
ToBapuwlectBa - MpW  MepBOHAYasibHOM  3aK/IlOYEHUW  AOroBopa
WHBECTMLIMOHHOIO TOBapULLECTBA.

[aTa HOTapu1albHOIo YAOCTOBEPEHUA N3MEHEHUMN B Aorosop
MHBECTULUMOHHOIO TOBapuuwectBa B 4aCTu YyKa3aHusA MN® B KauvecTse
TOBapulla-BKnagynKka - B Cny4dae npuncoeamHeHun4A K Aaorosopy
MHBECTULUMOHHOIO TOBapuiecTBa Mnocjie ero cosgaHuA.

Mpn HacTynneHnn ogHOro u3 cobbiTnii:

- Tlo wncTeyeHMM npefenbHOro Cpoka A[orosopa WHBECTULMOHHOMO
ToBapuLiecTBa, yctaHoBneHHoro degepanbHbiM 3akoHOM oT 28.11.2011
N2335-03 «06 MHBECTULIMOHHOM TOBapuLecTBe»;
- [JocTmxeHune uenn, ecnm oHa Oblna  ykasaHa B Aorosope
WHBECTULMOHHOIO TOBapuLllecTBa B KayeCTBe OTMEHWUTESIbHOro YC/0BUS;
- HactynneHue wuHbIX npeaycMoTpeHHbix ®PeaepanbHbIM 3aKOHOM OT
28.11.2011 N92335-®3 «O6 WHBECTULMOHHOM TOBapuLLECTBE» UM
[OroBOPOM MHBECTULMOHHOIO TOBapuLecTsa o6cToaTenbCcTB (BKOYas, HO
He OrpaHMuMBasiCb: WCTEeYEeHWEe CpoKa AEeSATeNbHOCTM TOBapMULLECTBa,
peweHne obuwero cobpaHus TOBapuwen, B CAyyae BO3HUKHOBEHUS
cuTyauum, npu KOTOpOM B AOroBOpe MHBECTULMOHHOIMO TOBapuliecTBa
y4yacTBYET TO/IbKO OAWH TOBApPMULL U UHbIE).

CnpaBeanuBas CTOMMOCTb OMNpeaensieTcs Ha OCHOBaHWM OTYETa OLEHLIMKa,
COOTBETCTBYHOLLENO TpeboBaHMAM depnepasnbHOro 3aKoHa "O6
WHBECTULMOHHbIX (hoHAAX", MPUHATBIX B COOTBETCTBUN C HUM HOPMATUBHbIX
akToB, YkasaHus N° 3758-Y u Hacroswmx MNpaemn onpegenenms CHA, ¢
AaTbl MNpM3HaHWSA A0 AaTbl MOJIYYeHMs OT YnpaB/sioWero ToBapuLla
NMUCbMEHHOIr0 YBEAOM/IEHUS O MpeKpalleHMn AoroBopa UHBECTULMOHHOIO
TOBapuLLEeCTBa C NpUI0XKEHNEM 3aKJ1II0UYUTENBHOIO b6anaHca
WHBECTULIMOHHOIO TOBapuLLEeCcTBa.

CnpaBeanueasi CTOMMOCTb B NEPUOA C AaTbl NONYYEHUS OT YMpaBstowWwero
ToBapuwa MUCbMEHHOro YyBeAOMJIEHWS O MpeKpaweHuM [O0rosopa
WHBECTULMOHHOIO TOBapullecTBa C MPUIOXEHMEM 3aK/IH0UYUTENBHOIO
6anaHca MHBECTMUMOHHOIO TOBapwulecTBa M A0 AHA 3aBeplUeHus BCeX
pacyeToB C KpeauTopaMu W AO/MKHUKAMM Mo obwum obssaTenbcTBam
ToBapuvwen W pacnpegeneHuss OCTaBLerocs Mocfe 3aBeplleHus
YyKa3aHHbIX pacyeToB obLiero nmyllecTsa Mexay ToBapullamMmn, UMELLMMN
B cooTBeTcTBMM C PeaepanbHbiM 3aKOHOM oT 28.11.2011 N2335-03 «06
WHBECTMUMOHHOM  TOBapuwecTBe» U [AOr0OBOPOM  MHBECTULMOHHOIO
ToBapuvLecTBa NpaBO Ha MOJSlydeHWe Takoro UMyLLecTBa, onpenesnsiercs
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ncxoasa M3 CyMMbl, NpuymMTarollencs K BO3BpaTy 3a Bkaag npu
npexkpaweHnm noroesopa MHBECTMLMOHHOIO TOBapULLECTBA, C
MCNOb30BaHMEM MoaxoA4a K OLUeHKe, aHaNorM4yHoro Kak ansa aebutopckon
3a40/KEHHOCTN B COOTBETCTBUU C [1puioxeHnem 5.

CnpaBeanuBasl CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HMKHOBEHMUS
cobbITUil, NpUBOAALWLMX K obecueHeHnto, B COOTBETCTBUN C [puUaoXKeHneM
5.

Cnucok obwmx cobbiTnii, npuBoasWMX K obecueHeHuto, YKasaH B
[MpunoxeHun 5.

MHble cobbiTna MoryT 6biTb onpeaesieHbl 3KCNepTHbIM (MOTUBMPOBAHHbLIM)
cy>XaeHueM Ynpasnsitolen KoMnaHmu.
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MPUIOXEHWE 37.MPABA NCMNOJIb3OBAHUSA PE3YJ/IbTATOB
MHTENNEKTYAJIbHOU AEATEJIbHOCTN (KOMMEPYECKMUE
OBO3HAYEHMA, CEKPETbI NPOU3BOACTBA (HOY-XAY))

McknountenbHoe nNpaso Ha:

e KOMMepYyeckoe 0603HauyeHue;
e CceKkpeTbl Npomn3BoacTBa (Hoy-xay).

MpaBo Ha kOMMepueckoe 0603HayYeHne Npu3HaeTca:

- C MOMEeHTa Havana akTUYeCKOro MCnosb30BaHUA Takoro 0603HauyeHns ans
mHamBuayanusaumm  npeanpuatus (Npy CO34aHMM  KOMMEPYECKOoro
0603Ha4YeHns)

- C MOMeHTa noanMucaHuMsl aKTa npueMa-rnepefayn KOMMEpPYEecKoro
0603HaueHns (B MHbIX Cny4dasnx).

MpaBo Ha cekper npousBoacTBa (HOy-xay) TnMpu3HAEeTCa nNyTeM
noAnucaHusa akTa npuema-nepegaym (€cim 3To NpesycMOTPEHO) B paMKax:

- nepejavm UCKIKYUTENbHOrO Npasa B MOMHOM o6beMe TpeTbeMmy nuuy Mo
[0roBopy 06 OTUYXAEHUW UCKITIOUYMTESNTBHOMO NpaBa;

- nepejayn TpeTbeMy /ULy MpaBa WCMNOMb30BaHMSA COOTBETCTBYHOLLErO
cekpeTa NMpou3BOACTBA HA OCHOBAHWUU NIMLEH3NOHHOIO A0roBOopa;

- nepejayun npasa Nno A0roBopy KOMMepPYeCKOM KOHLLECCUM.

NMpaBo Ha KOMMepuyeckoe 0603HauYeHue rnpekpawaeT NpM3HaBaTbCA:

- ecnn npasoobnapaTtesib HE MUCNOMb3yeT 3TO 0603HAuYeHWEe HEernpepbIBHO B
TeyeHme 1 (ogHoOro) roaa;

- C MOMeHTa noanucaHus akTa npueMa-nepefayn KOMMep4YecKoro
0603HaueHus.

MpaBo Ha cekpeT npou3BoAcTBa (HOy-Xxay) npekpalaeT NnpM3HaBaTbCs Mo
akTy noanucaHua akTa npuema-nepepadu (ecnu 3TO NpeaycMOTPEHO) B
paMKax:

- nepefayn UCKIKYNTENBLHOMO NpaBa B MNOJIHOM 06beMe TPeTbEMY NNLYy NyTeM
OTUYXOEHUS;

- nepegayn TPEeTbEMY JMUY MpaBa WCMOJb30BaHMS COOTBETCTBYHOLLErO
ceKkpeTa NMpou3BOACTBa Ha OCHOBAHWUM JIMLLEH3NOHHOIO A0r0BOpPa;

- nepefayv npasa Nno A0roBopy KOMMep4YeCKOM KOHLLECCUMU.

CnpaBeanueas CTOMMOCTb OMpeaenseTcss Ha OCHOBaHWM OTYETa OLEHLMKa B

CPOKM, COOTBETCTBYOLINE TPEOOBAHMAM 3aKOHOAATENLCTBA.

CnpaBeanuBass CTOMMOCTb KOppPeKTUpPYeTCcss B C/lydae BO3HMKHOBEHMUS
cobbITnin, NpUBOAALLMNX K 06ECLIEHEHMIO, B COOTBETCTBMU C [pnaoxKeHnem 5.
[aTbl n cobbITMS oNpeaenstTca 3KCNepPTHbIM (MOTUBUPOBAHHLIM) CYXAEHMEM
YnpaBnaaowen KoMNaHuu.
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NMPUJTOXXEHMUE 38. OB BEKTblI BO34YLUHOIo n CyxXonytTHoro

TPAHCIMOPTA.

Ob6bekTbl BO3AYWHOINO M CYXOMyTHOrO TpaHCNopTa, B TOM 4uCIe,
noagnexawme rocyfapCTBEHHOM permcTpaunuM BO3AYLWHbIE Cyaa,
aBTOTPAHCMNOPTHbIE CPeACTBa; CrneuuanbHble TPAaHCNOPTHbIE CPeacTBa;
NOABMXHOM COCTaB >KENe3HOAOPOXHOro TpaHcnopta (panee -
TPaHCMOPTHbIE CpeAcTBa)

Hanbonee paHHAS 13 paT:

e [laTa noAanMcCaHMa akKTa npueMKu-nepenadnm TPaHCMOPTHOro
cpeacTBa;

e [laTa rocynapCTBEHHOM perucTpaumMu npaB Ha TPaHCMOPTHOe
CpeacTso, NoOATBEPXAEHHAs COOTBETCTBYHOLMM [OKYMEHTOM,
ecnM  rocydapCTBeHHas  perncrpaumss npaB Ha  Takoe
TPaAHCNOPTHOE CpeacCTBO MpeAyCMOTpPeHa 3aKOHOAATENbCTBOM
Poccuninckon ®epepaumnn;

e [laTa rocynapCTBEHHOW perncrpauum TPaHCMOPTHOrO CpeacTBa
3a CO6CTBEHHWKOM B C COOTBETCTBUM C PErucTpauMoHHbIMU
[OKyMeHTaMu (MOCTaHOBKA Ha roCyAapCTBEHHbIN y4eT);

e [laTa BCTYMJIEHMS B CUJTY COOTBETCTBYIOLLErO peLIEeHMs cyaa Um
cynebHoro akra.

Hanbonee paHHAS 13 paT:

e [ata noanucaHuMs  aKTa  NpuveMKu-nepesaym  obbekTa
TPaHCMNOPTHOrO CPeacTBa;

e [aTta nepexoga npaBa COBCTBEHHOCTM Ha TpaHCNOPTHOE
CpeacTBo,  MNOATBEPXAEHHass  AOKYMEHTOM,  BblAaBaeMbIM
PErNCTPUPYIOLLMM OpraHoM (MpMMEHSETCS B TeX Clyyasx, Koraa
B COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuitckon depepaunm
nepexoA npaBa COOGCTBEHHOCTU MOANEXUT rOCyAapCTBEHHOW
perucrpaumn);

e [laTa BCTYMNJIEHMS B CUNY COOTBETCTBYIOLLErrO peLleHnst cyaa uim
cyaebHoro akTa;

e [laTa npekpalleHus npaBa COHBCTBEHHOCTM, B TOM u4ucie B
pe3yfnbTaTe TroCyAapCTBEHHOW permcrpaumen npekpalweHus
npaBa COH6CTBEHHOCTM B CBA3M C JIMKBUAALMEN TPAHCMOPTHOrO
cpencTsa, NOATBEPXAEHHOWM AOKYMEHTOM, BblAAHHbIM
pPErnCTPpUPYHOLLMM OpraHomMm;

e [aTa aKTa nnu MHOTO nepBUYHOro [OKYMEeHTa,
noaTeepxAatoLLero npekpatieHue CyLecTBOBaHMS
TPaHCNOPTHOro CPpeACTBa, Kak eaMHOro obbekTa;

e [aTta noAanucaHuMs aKTa npuema-nepenaym WIM  UHOro
[OKYMeHTa, cornacHo kotopomy MUO, aBnsasicb apeHaoaaTenem,
npenocraBnsieT TpaHCMNOPTHOE CpPeACTBO apeHAaTopy Ans
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MCMoJsIb30BaHMs NO AOrosopy UMHaHCOBOW apeHabl (1M3nHra) B
c/lyyae nepenayun BCEX PUCKOB U BbIrog.

Cnpaseanueas CTOMMOCTb TPaHCMOPTHOrO cCpeacTBa onpeaensieTcs Ha
OCHOBaHMKM OT4YeTa OueHLMKa, COOTBETCTBYIOWeEro TpeboBaHuAM
denepanbHOro 3akoHa "O6 WMHBECTUMUMOHHbIX doHAax", MPUHATbIX B
COOTBETCTBMM C HWUM HOPMATMBHbIX aKToB, YKazaHusa N2 3758-Y un
HacTtoawmx MNpasun onpegenexHna CHA.

Cnpaseanveas CTOMMOCTb TPAHCNOPTHOroO CpeacTBa, onpeaensemas no
OTYeTy oOueHWuKa, NpuM Hanuuum npusHakoB obecueHeHus nmnbo B
cnyyae [AOPOXHO-TPAHCNOPTHOrO WMNAW aBUALMOHHOMO MPOUCLLECTBUS,
onpefenseTcs B COOTBETCTBMU C [NpunoxeHneMm 5 B 4actu TpeboBaHui
K OT4yeTy oueHwumka. B cnydae, ecnn B pesynbtate AOPOXKHO-
TPaHCMOPTHOroO W/AW  aBWALUMOHHOINO0 MPOUCLLIECTBUA TPaAHCMOPTHOE
CPeACTBO MOSIHOCTbIO paspylwleHo (YHUUYTOXEHO) W He MOoAJeXuT
BOCCT@HOB/IEHMIO, TMpPU  HaIWUYUM  AOKYMEHTOB MOATBEPXAAHLLMX
YKasaHHyl0 Bbllle CTeneHb pa3spylleHns cnpaseanmseas CTOMMOCTb
TPaHCMOPTHOIro CpeAcTBa NPU3HaeTCa PaBHOM HYJHO.

Cnucok obwux cobbiTnin, NpuBoAAWMX K obecueHeHuo, yKasaH B
MpwunoxeHunn 5.

MpoucliecTeue (aBMaALMOHHOE, AOPOXHO-TPAHCMNOPTHOE).
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NMPUTOXEHWE 39. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWUN OPTAHU3ALUWUU BbINMJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAN1/1O0B

Buabl akTuBoB

e /[lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM oOpraHusaumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gasiee — 3KBMBANEHT).

Kputepun
Npu3HaHNs

e AnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoda Mpasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NMpueMa-nepenayu;

e OAnAa Tpe60BaHUM K KpPeAUTHOW OpraHuM3auuM BbiMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTaJ/UIoB - [JaTa
nepexoAa mnpaB COBGCTBEHHOCTM COrMacHO BbIMUCKE CO cyeTa
KpeAUTHON opraHus3aumMm O 3a4YuUCieHMM Ha MeTaNJIMYEeCcKUin cueT
AparoueHHbIX MeTalJIoB Ha OCHOBaHMM A0roBopa.

Kputepun
npekpawujeHns
npy3HaHNs

e [Ana pparoueHHbIX MeTaJMIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-nepenadn;

e Ona Tpe6oBaHMN K KpeaAUWTHOMW OpraHusauuum BbINAATUTb
AEHEeXHbI! 3KBUBAJIEHT AparoueHHbIX MeTaJ/lJ10B:
- AaTa CNUCaHus C MeTaJIMYeCKOoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUM C YCNOBUSIMU AOrOBOPa;
- pata peweHns baHka Poccum 06 oT3biBE nnUeH3nM bHaHka
(OeHexHble cpeacTBa nepexogsdT B CTaTyC npoyen aebutopckoi
3a40/KEHHOCTH);
- paTa NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UIMYECKNN c4yeT, UuHPopMaumss O KOTOPOM packpbiTa B
odnUManbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBasi
CTOMMOCTb

[OparoueHHble MeTanlbl WU WX 3KBUBANEHT OTpaxakTcd Ha JaTy
onpegeneHna CHA no cnegywowuMm CripaBeasiMBbIM LeHaM B nopsake
ybbiBaHMSA npuopuTeTa C y4eTOM BecCa JAParoueHHoro Metasaia uau
obbeMma TpeboBaHMIN K KpeaAUTHOM OpraHu3aumnm BbIMAaTUTb AEHEXHbIN
3KBMBANIEHT [AparoueHHbIX MeTansioB, 3@ KOTOpbin onpeaensercs
KaXkaasi U3 LeH:
a) LleHa cnoTtoBoro pbiHKka gparmeTannoB MOCKOBCKOW 6upxun, B

YaCTHOCTMU:

- ueHa 3akpbitnsa GLD/RUB_TOM - gnsa 3on0T7a;

- LeHa 3akpblTnsa SLV/RUB_TOM - ans cepebpa.

b) YueTHas ueHa Ha addUHMPOBaAHHLIE AparoueHHbie MeTassbl
baHka Poccum (npu OTCYyTCTBMM OMpXEBbIX ULeEH Ha AgaTty
onpegeneHus CHA, B TOM yucne B C/iyyae, eCcnm gparoueHHbIn
MEeTasIs1 He TopryeTcss Ha MoCKOBCKOM bupxe).

B AHM, KOrga y4yeTHble LEeHbl Ha AparoueHHble MeTansbl He
ycTtaHasnmsatTca baHkoMm Poccuu, D,eﬁCTBYI'OT npegbiayuime 3Ha4yeHuns
YUYETHbIX LEH.

HAara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHHUIO

CnpaBeanuBass CTOMMOCTb ApParoueHHbIX MeTaslsIoB U UX SKBUBANEHT

npusHaetcsa pasHoi 0 (Honb):

e B CJlydae HacTynieHus cobbiTua, MNPUBOASLLErO K MNPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHolM  ANs  AanbHenwero
MCNOb30BaHUS MO LENeBOMYy Ha3HayeHwuto, - C AaTbl MONy4YeHus
odmumnanbHOro 4OKyMeHTa 0 TakoM dakTe.
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Cnucok obwux cobbiTun, npmBoaAawMX K obecueHeHuto, yKasaH B
MpunoxeHun 5.

190



NMPUJIOXEHUWUE 40. HEKBAJINOUUNPOBAHHBIE ®WHAHCOBbLIE
MHCTPYMEHTbI, BKJ/IKOMAEMbIE B COCTAB AKTUBOB TIAEBOrIo
MHBECTULMOHHOIO ®OHOA B CBSI3UW C PEAJIN3ALUMENA TMPAB,
3AKPEMNEHHbIX COCTABJISIOWMMN MUHBECTULMOHHbIA ®OHA
LEHHbIMUA BYMAIrAMMu nin NMPEAYCMOTPEHHDbIX
COCTABJIAIOLULUMU MHBECTULMOHHbLIA ®OHA MNPOU3BOAHbLIMU
O®PUNHAHCOBbIMN NHCTPYMEHTAMMW.

HekBannduUMpoOBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBSI3W C peanusauuen npas, 3aKpensieHHbIX COCTaBASOWMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramMuM WAW MNpPeayCMOTPEHHbIX
COCTaBNSOWUMN UHBECTULMNOHHbIN hOHA NPON3BOAHLIMU (DUHAHCOBbLIMU
WHCTPYMeHTaMu (fanee - MHBECTUUMOHHbIE NpaBa).

HN®W, cBasaHHble ¢ BbIbOpoM OpMbl BbinNsaTthl AMBUAEHAOB C AaTbl
3auncneHns HUNOW Ha cyeTt, npegHa3HayeHHbIn ans yyeta HNOW:

- MNpU3HAKTCH, W yuuTbiBaloTca B dopme npaB TpeboBaHus,
noaTeepxgaemblx HWOW, K sMUTEHTY NO BbiNjJaTe AMBUAEHAOB B
coctaBe AebMTOPCKON 3a40/KEHHOCTH, B Criydae, ecnm Tako HUOWU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAIOTCHA B KayecCTBe CAMOCTOATE/IbHbIX aKTUBOB, BK/IIOYAEMbIX B
coctaB nmyuwectea NMN® B cBSA3M C peanusaumen MHBECTULMOHHbIX Mpas,
ecnn Takon HUOWU MoxeT oTuyXAaTbCA OTAENbHO, KakK (DMHAHCOBLIN
aKTuB.

HNO®W, cBA3aHHblE C peanm3aumein MHBECTULMOHHLIX MpaB Ha y4yacTne B
pasMelleHnn, pacnpefeneHnn, KOHBepTaumum LUeHHbIX 6ymar, B
Haubonee paHHIOO U3 AaT:
e JKC-AMBMAEHAHAsA AaTa Wawn aaTta/ Bpemsa pacnpeneseHuns
HNoOWU;
e pgaTa 3auuncieHmsa HUOWM Ha cueT, npeaHa3HayeHHbI Ans ydyeTa
HNOWN,

- nMpu3HawTCa, M yuuTbiBatoTcs B dopMme npaB TpeboBaHus,
noaTeepxaaembix HAOU, Kk amnTeHTy B cnydae, ecnun Takon HUOWU He
MOXEeT OTUYXAAaTbCA OTAENbHO;

- NPU3HAKOTCA KayecTBe CaMOCTOSATESNIbHbIX AKTUBOB, BK/IOYAEMbIX B
coctaB umyuwectea MN®, ecnn Takon HUDU MoxeT OT4YyXAATbCH
OTAENbHO, KaK (PMHAHCOBbIM aKTUB

HN®W, cBasaHHble C BbIBOPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B Criyyae
MX MPU3HaHWUS OTAeNbHbIM aKTUMBOM), a Takxe npasa TpeboBaHus,
noaTeepxaaemble HUOW, npekpaliatoT npusHaBaTbCa C 04HOM M3 gaT:

e  [aTbl 3a4YNCEHUNA LEHHbIX ByMar, AeHeXHbIX CPeaCTB UN NHbIX
aKTMBOB, NMpaBOo Ha Mosily4yeHne KoTopbixX npepocrasnser HADOU,
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T.€. UCNOJIHEHMS BCEX NpaB, KoTopble npeaocrtasnsetr HAOU un
peanusaumio KoTopbix Bblbpan MUO;

e paaTtbl cnucaHma HAOU co cueta, npegHasHa4vyeHHOro Ang yyerta
HNOW.

MpaBa TpeboBaHusa (aebutopckas 3a40/KEHHOCTb), MPeAoCTaBsSIEMbIE
HNOW, B oTcyTCTBME Npu3HaKoB obecueHeHuss KBanmduumpyloTcs B
KayecTBe oOnepaumMoHHON [ebUTOPCKOM 3a[0/KEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOro 3MWTEHTOM A/ MNOJIyYeHUs [O0NeBbIX
aKTUBOB U/WUNN AEHEXHbIX CPeACTB, €CIM TaKOM CPOK He npesblwaeT 25
pabounx pgHein. Ecnm yCTaHOBNEHHbLIA CPOK ANs BbinjaTbhl A40X0A4a
npesbiwaeTr 25 pabounx gHen, To npaBa TpeboBaHusa (gebutopckas
3a40/KEHHOCTb) MOryT 6biTb  KBannduUUMpoBaHbl B  KauyecTBe
onepaumoHHOM nebutopckon 3a40/KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASoLWEeNn KOMNaHUu.

1.CnpaBegnmBass ctommoctb npaB  TpebosaHuii  (pebutopckon
3a40/MKeHHOCTN), noaTeepxaaemon HUOW, cBaAsaHHbIM C BbiI6GOpOM
dopMbl BbIM/1aThI AVBUOEHOOB, KOTOpble He npu3HarTCcs
caMoCTosATeIbHbIM  (PUHAHCOBbLIM  WHCTPYMEHTOM, oOnpefenserca B
3aBMCUMMOCTM OT TOro, Kakon Bbibop caenaH YK [A.Y. MN® B vactu
dopMbl BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npasa n3 HUOU ana NNO (c yueTom npousseaeHHOro Boib6opa)
npegnonaratT MNOJyYEHUE [EHEeXHbIX CpeacTB, TO crnpaseanvBas
CTOMMOCTb Takux npaB B Buae AebuTopCcKon 3a[0/HKEHHOCTH,
onpeaenseTcs UCXoAs U3 pasMepa AMBUAEHAA, NPUXOASALLEroCa Ha OAHY
LeHHY ByMmary, n Konmyectsa OCHOBHbIX LleHHbIX byMar, y4TeHHbIX Ha
cyete peno MN® Ha 3KC-AMBUAEHAHYIO AaTy, C YYE€TOM MNaHOBOro
OBMXEHUS LeHHbIX bymar go aaTtbl MKcauum peecTpa BnagesnbLeB
BK/TIOYUTENBHO.

1.2.Ecnn npaBa wu3 HUOU (c ydeToM npousBeseHHOro Bbibopa)
npeanonaralT Nosy4vyeHue ueHHblX bymar, To cnpaBeanmMBasi CTOMMOCTb
Takux npae B Buae [AebuTopCcKor 3a40/KEHHOCTM, onpeaensertcs
NCcxXoas U3 cnpasenniMBoM CTOMMOCTUM LleHHbIX ByMar, npaBa Ha KOTopble
npenocrtasnser HN®OW, onpepensieMon B COOTBETCTBUMM C MOAENSAMMU
OLEHKW, YCTaHOBNEHHbIMW ANnsa Takux bymar Hactosawmmu lMpasunamu
CHA.

1.3.B cnyvyae kBanudwukaumn npas tpebosaHmnsa nsz HUOW B kauectse
onepaunoHHON nebutopckon 3a[0/KEHHOCTH, cnpaBegsnBas
CTOUMOCTb TaKnx rnpas TpeboBaHus oueHuBaeTcs cymme
3a[0/KEHHOCTU, ONpeaesieHHOW B MnopsaKe, YyKasaHHOM Bbllle, B
TeyeHne NpUMEHMMOro Cpoka Ansa KBanndukaumn 3a40KEHHOCTU B
KayecTBe onepaLnoHHOMN.

1.4.NMo wncreyeHunn cpoka kBanudukaumm npaes TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HU®DWN, cBA3aHHbIM C BbIGOpPOM
¢dopMbI BbINSaTbl ANBMAEHA0B, B KadecTBe ornepaunoHHoOn aebmutopckon
3a40/KEHHOCTH WIN B CNy4Yae BO3HMKHOBEHMUS WHbIX COObLITUN,
npueoaswmnx K obecueHeHno, cnpaseanmBas CTOMMOCTb onpeaensercs
B COOTBETCTBUMU C [1punoxeHuem 5.
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2. CnpasegnuBasa ctommoctb HU®OW, npusHaHHbIX B KayecTBe
CaMOCTOSATENbHbLIX (PUHAHCOBbLIX aKTUBOB ONpeAenseTcs B cneaytolem
nopsake.

2.1. Echm  HUOWN pgonyweHbl K OpraHm3oBaHHbIM  Topram, TO

cnpasensinBas CTOMMOCTb ONpeaenseTcs rno aHanaorum u B COOTBETCTBUU

C MoAensMuM OUEHKW CcrnpaBensinBon CTOMMOCTM LeHHbIX 6ymar,

YyCTaHOBJ/IEHHbIX HacTtosAwuMn MNpasunamm CYA Ha nepsoM yposHe. B

c/lyyae OTCYTCTBUS MCXOAHbIX AAaHHbLIX NEPBOro YpOBHSA, CripaseasnnBas

CTOUMOCTb ornpefenseTca B rnopsake, ycraHosneHHoM ansd HUAOU, He

[OMYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponylleHbl K OpraHuM3oBaHHbIM Topram (unm

OTCYTCTBYEeT LEeHa NepBOro YypoBHA), TO crnpaBeanvMeas CTOMMOCTb

onpeaenseTcs O4HUM U yKa3aHHbIX CnocoboB:

o B cnyuae, ecnu HUOWU npenoctasnseT npaBo yyacTms B
pa3MelleHnn, pacnpeaesneHnmn, KoHBepTaumu LeHHbix bymar, To
cnpaseanmeas ctommoctb HA®W, npusHaHHbIX B KayecTsBe
camocTosATeNbHbIX GUHAHCOBbLIX aKTUBOB, ONpeaenseTcs no

dopmyne:
FV = maX[FVFA - L,O]

lpe:

FVpy, - cnpaBegnMBasl CTOMMOCTb BCeX BWAOB aKTWUBOB,
noanexawmx BKJKOYEHWIO B COCTaB wuMmywectea [MNO B
cooTtBeTcTBMM Cc HUNOW, onpegeneHHas B COOTBETCTBUM C
HacTtoswmmm [Mpasmnamm CHYA (ons ueHHbIX 6ymar [onyctmMmo
npuMeHeHne MoAenn OLEHKW CTOMMOCTM OyMmar, Ans KOTOPbIX

MMEETCH aHaNorn4yHbIi akTuB*);

*Ecan unHpopmaumiwo 0 Ko3pduUMeHTe KOHBEpTaumu HEBO3MOXHO W3B/1€Yb U3
coobLyeHnss 0 KOprnopaTMBHOM [AEHCTBMM  BbILECTOSILLEro Aeno3utapus, TO
HeobxoanMble CBeAEHUsT O KO3@uumneHTe KOHBepTauun A5 ONpeaeeHns
CTOUMOCTY akTnea npeaocTasasoTcs Ynpasnstoweri KoMMaHuit B
Crieunann3npoBaHHbIN AENO3NTapU.

L - cymMma obsasatenscts (HanpuMmep, UeHa, N0 KOTOpOW
pa3MellaeTcss AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WX CTOMMOCTb MHOr0 BO3MELLEeHWs, NMPUHUMAEMOro B cuyeT
onnaTtbl UeHHbIX 6ymMar HOBOro BbiNycka (AOMNOSIHUTENBbHOMO
BbiMyCKa) WIN WUCMOJSIHEHMS 06a3aTenbCTB MNPU  KOHBEpPTauuu
LEeHHbIX bymar.

e B cnyyae, ecnn HUOWU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06513aTenbCTBO) CBA3aHHOE C
pasMmelleHneM, pacrnpegeneHmem unmM KoHBepTauuMem  LEeHHbIX
bymar, To BenMUMHa CrnpaBeasMBOM CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpg = FVyexue
rpe:

FVuexne — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LeHHbIX 6ymar, no
KoTopbiM 6bin BbliagaH HUOW, ¢ yyeToM MHOro AOMNOAHUTENLHOrO
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BO3MELLUEHMS MPU YCNOBUM, €CNM OHO MPenyCMOTPEHO TBEPAbIM
[OroBOpHbIM 06513aTeNnbCTBOM (6€3yCNOBHbIM 0653aTENbLCTBOM).

B TOoM cnydyae, ecnuM noslyyeHa oOTpuuaTesibHas  BenuM4YnHa
cnpaseanmeon ctommoctn (FV), To ctomMmocTtb HAD®WU, cBsizaHHbIX C
peanusaumein MHBECTULMOHHBLIX MpaB Ha y4yacTuWe B pasMelleHunu,
pacnpenesnieHMn, KOHBepTaUUM LEHHbIX ByMar, NpuU3HaeTCcs paBHOM
HY/10, @ BE/IMYMHA OTpMUATENbHON OLEHKM OTpaxaeTcs B COCTaBe
KpeauTOpCKOM 3a40/KEHHOCTU, Kak obsa3atenbctso n3 HAOGN.

e Cnpasegnmeas ctoumoctb HNOW, cBsizaHHbIX C BbI6OPOM (oOpMbI
BbINAaTbl AMBUAEHAOB, ONpeaensaeTcsad B COOTBETCTBMU C MOPALAKOM,
YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToguwero lNpunoxeHus.

B ToM cny4yae ecnn ycnoBusi KOPNopaTUBHOMO CO6bITUA He MO3BONAKT
NMPUMEHUTb U3/I0XXEHHbIE METOAbl OUuEeHKM NMBO NO COCTOAHWUIO Ha AaTy
OLEHKWN OTCYTCTBYIOT AOCTYMNHblE NCXOAHblE AaHHble, HeobXxoanMble Ans
onpepeneHus cnpasegaumBon crommoctmh HUOU, TO cnpaBepnuBas
ctoumoctb HUOWU onpepensetca Ha OCHOBaHMM OT4yeTa OUEHLWMKA,
cooTBeTcTBYlOWEero TpeboBaHmaM  degepanbHOro  3akoHa  "O6
WHBECTULUMOHHBLIX (oHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKazaHua N? 3758-Y wn Hactoawwmx [MpaBun
onpeaeneHna CHA.

Mcnonb3oBaHuMe  crnpaBeasMBOM  CTOMMOCTWM,  OMpenesieHHOW  Ha
OCHOBaHMKM  OT4YeTa  OUeHLWMKa, OrpaHuUYMBaAETCA  YC/I0BUAMM,
NMPUMEHSIEMbIMM B Cflydae BO3HMKHOBEHMS COObITUIM, Beaywux K
obecLeHeHM0 akTUBa B COOTBETCTBMM C [IpunoxeHuem 5.

3. CnpaBegnmBass CTOMMOCTb npaB TpeboBaHus w3 HUODHU,
CBfiI3aHHbIX C peanusaumen WMHBECTULMOHHbIX MpaB Ha y4yacTue B
pasMelleHnmn, pacnpeaeneHnm, KOHBepTaumm LeHHbix 6ymar, n Kkotopble
He TMpM3HAKTCA CaMOCTOATENbHbIM  (PUHAHCOBLIM  WHCTPYMEHTOM,
onpeaenseTrcss B COOTBETCTBUM C NMOPSAKOM OLEHKM YCTAaHOBMEHHbIM B
MyHKTe 2.2. HacTosawero npunoxeHusa anga HAOU, npeaycmatpmsatowmx
aHanormyHble npasa, C Y4eTOM 0COBEHHOCTEN YCTAaHOBAEHHbIX HUXE.
CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3z HUOW, cBA3aHHbIX C
peanusaumMen WMHBECTUUMOHHBIX MpaB Ha y4yacTMe B pa3sMeLleHun,
pacnpefeneHnun, KOHBepTauuum LUeHHbIX O6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HacCToAWeEro MNpuoXeHus,
oTpaxkaeTcsd B KayectBe AebUTOPCKOM 3aA0/KEHHOCTM KaK MpaBo
TpeboBaHna wn3 HUOWU. B cnyyae ecnm nonydyeHHas BenYMHA
cnpaBeasinBol ctommMocT npaB TpeboBaHus ns HUOU (FV) asnsaetcs
OTpuLUaTeNbHOM, TO crnpaBeanMBas CTOMMOCTb OTpPaXaeTcs B COCTaBe
KPeANTOPCKOM 3a40/IKEHHOCTU, Kak o0bs3aTenbcTso u3s HAOU.

4. He3aBNCMMO OT MONIOXKEHMA (METOAOB OLEHKW), YCTaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HaAcToAWeEro NpuaoXeHns B TOM Criyyae, ecnm Ha gaty
NMpU3HaHUg aKkTMBa WM Ha nocaeayllune [aTbl OLEHKUM OTCYTCTBYET
[OCTynHas nHpopmauus, pocraTtoyHas ans onpepeneHus
cnpaBeasiMBoM  CTOMMOCTM  MpPU3HaHHbIX aKTMBOB, TO A0 Aatbl
BO3HMKHOBEHUSI  COOTBETCTBYHOLWEN  MHGOpMaumMnm  cnpaBeanmeas
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CTOMMOCTb MPU3HAHHbLIX aKTMBOB MPM3HAeTCss pPaBHOM HYNO UCX0AS U3
TOro, YTO CrnpasensiMBasl CTOMMOCTb (LleHa) OCHOBHOW LIeHHOM bymarmu
yXXe BK4YaeT B cebs AonyleHUs YYaCTHUMKOB pblHKa O CTOMMOCTU
npegocraesnsaemMblx npas u3 HUAOWU, KoTopble  MCNONb3YOTCS
y4YaCTHUKaMU pblHKA MpU YCTaHOBMEHUWU LieHbl HAa OCHOBHOW akTuB. C
Hanbonee paHHen partbl, C KOTOpPOM WMHdOpMaUMA, AOCTaTOYHasaA Ans
onpeaeneHns cnpaBeanvBOM CTOMMOCTM MPU3HAHHbLIX aKTMBOB, CTana
Habnogaemolt cnpaeeanvMBasi CTOMMOCTb onpegensercas B obuwem
nopsiike yCTaHOB/IEHHOM B HACTOSALLEM MPUIOXEHUN.

3a40/1KEHHOCTb cynTaeTcsa AedOoNTHOM:

e eC/n [eHexHble cpeacTBa He MOCTYNWAWM Ha CYET, OTKPbITbIA
ynpasnsawwen komnanmn .Y. MNO - ¢ gaTbl, cnegytowen 3a 4aTon,
YCTaHOBMIEHHOW AN OKOHYaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccnyyae opuumanbHOro onybnnkosaHmsa coobuieHnsa o 6aHKpoTCTBE
B OTHOWEHUN dMUTeHTa (nunua, 06s3aHHOro No ueHHown bymare) - ¢
AaTbl opuLManbLHOro onyb61MKoOBaHMS Takoro CoobLieHuns.

Cnucok o6wux cobbiTun, npmBoaawmMx K obecueHeHuto, yKasaH B

MNpunoxeHun 5.

B Tom cnyuae, ecnu peanmsauns MHBECTULUMOHHbIX NpaB HEBO3MOXHa B
cBSA3M C pencreusmm (6e3pencrBMeM) MHOCTPaHHbIX Aeno3uMTapHo-
KIIMPUHIroBbiX KoMmnaHun (B T.4. Euroclear u Clearstream) n xpaHeHue
MHOCTPAHHbLIX  LUEeHHbIXx ©6ymar, no KoTopbiM BblgaH HUOU,
ocyLecTBAseTcs Ha CYéTe HOMWHaNbLHOIO hepxxaHus
cneunann3anpoBaHHoOro genosutapus, otkpbitoro 8 HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npousBeaeHa B pybnax B
COOTBETCTBUMM C AENCTBYIOLWMM 3aKoHogaTtenbCctBoM P® (ycrnosue o
BbiN/aTe MpuUMeHsaeTcss B ToM, cnydyae ecnn HUOWU npepycmaTpusatoT
BbIMAaTy AEHEXHbIX CpeaCTB WM npaBo Bblbopa OpMbl BbINIaThb
OVBUAEHAOB), TO C AaTbl NpU3HaHMS cnpaBeasmnBass cTtomMmoctb HNOU
(npaB TpeboBaHnii 3 HAOU) MoxeT 6biTb NpU3HaHa paBHOM HYJ/O Ha
OCHOBaHMN MOTMBUPOBAHHOIO CY>XAEHWNA YNpaBasoLWwen KoOMNaHum.
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