O6sa3aTtenbHas uHpopmaumsa:

O6LWecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «YNpaBaAloLWwan KomnaHus GuHpeleHma»
(manee — 000 «YK OuHpelueHus»).

NnueHsna baHka Poccmn Ha ocylLecTBneHme AeATeNbHOCTM NO YyNPaBAEHUI0 MHBECTULMOHHbBIMU
doHaammM, NnaeBbIMU MHBECTULNOHHBIMU GOHOAMM U HETOCYAAPCTBEHHBLIMU NEHCUOHHBIMKM GOHAAMMU
Ne 21-000-1-01133 o1 18.12.2024.

Monyuntb cBepgeHnna 06 000 «YK duHpelleHUA» U UHYIO UHbOPMaLUio, KoTopasa AoMKHa bbiTb

npeaocTaBseHa B COOTBETCTBMM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM M WMHBIMW HOPMATUBHbIMM
npaBoBbIMW akTaMu Poccuiickon Pepepaumm, a TakKe Noay4yuTb NOAPOOHYIO MHPOPMaLMIO O NaeBblxX
WMHBECTULMOHHbIX PoHaax (aanee Takxke — MU®D) M o3HaKOMUTBCA C NpaBuAaMu LOBEPUTENbHOMO
ynpasnenua MUO (ganee Takxke — NAY MN®P) M C MHBIMKM OOKYMEHTaMM, NpPeayCMOTPEHHbIMM
depepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-®3 «O6 WMHBECTUUMOHHbLIX GOHAAX» U HOPMATUBHbIMMU
akTamu B chepe pUHAHCOBbLIX PbIHKOB, MOXHO Mo aapecy: 123056, r. MoCKBa, BH. Tep. I. MyHULUNaNbHbIN
OKpyr MpecHeHCcKuUi, yn. 2-a bpectckan, 4.19/18, ctp.2, no TenedoHy +7 (495) 120-75-17, a TakKe B ceTu
MHTepHeT no agpecy: https://finsol-am.ru.
CTOMMOCTb MHBECTULMOHHbIX MAaeB MOXKET YBE/IMYMBATLCA M YMEHbLUATLCA, Pe3ybTaTbl UHBECTUPOBAHMUA
B MPOLU/JIOM He OnpeaensatoT AOX0o4bl B ByayLiem, rocy4apcTBO He rapaHTUPYET AOXOAHOCTb MHBECTULIUI
B8 MU, Mpexae Yyem nNpnobpecTM MHBECTULIMOHHDBIN Nal, creayeT BHUMaATENbHO O03HAaKomuTbeA ¢ MAY
nMo. Nay MAG moryt 6biTb NpeaycMOTpPeHbl HagabaBKM (CKMAKKM) K (C) pacyeTHOM CTOMMOCTM
WHBECTULMOHHbIX MaeB MpUM WX Bblgade (noraweHuun). BsvmaHwe HapbaBoK (CKMAOK) YyMeHbLUT
OOXOAHOCTb MHBECTUUMIA B WMHBECTUUMOHHbIe nMam MN®. 3assneHne ntobbix nuy 06 yBennyveHUn B
6yayLem CTOMMOCTM MHBECTULMOHHbIX NAaeB MOTYT PACLLEHMBATLCA HE MHAYe KaK NpesnoNoXKeHUs.



https://finsol-am.ru/

«COrJIACOBAHO» «YTBEPXXOQEHO»
«28>» okTAb6pa 2025 r. Mpukaszom N2 25-159
«28>» okTaAb6psa 2025 r.

CneumanunsnpoBaHHbIN Aen0o3UTapun: FeHepanbHbIN AUpPEKTOpP
000 CA NapTtHEéEp 000 «TpacTtiOHMOH AdM»
FeHepanbHbIA AUpeKTOp E.B. KpaBuyeHKO

A.A. MaTiOXUH

NMPABUJIA
OMPEAENEHNA CTONMMOCTU HNCTbIX AKTUBOB

3aKpbITOro NaeBoro MHBECTULUMOHHOIO KOMBUHMpPOBAHHOIo poHaa «TpacTHOHMOH -
KpeauTHbIn»
noA ynpasJieHUEM

ObLliecTBa C OrpaHUYEHHOW OTBETCTBEHHOCTbIO «TpacTiOHMOH DcceT MeHea)KMeHT»

(peAakumsa ¢ USMEHEHUAAMU U AONOJIHEHNAMMU OT 28 okTA6pa 2025 r., BCcTynaert B cuny
17 Hos6psa 2025 r.)



TEPMWHbI U ONPEAENNIEHNA, NCIMOJIb3YEMbIE B MPABUJIAX
ONMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (POHA, YKa3aHHbIM B HACTOSLWNMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3UK0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YrpaBieHUto UHBECTULNOHHBbIMU DOHAAMU, NAEeBbIMWU MHBECTULMOHHbBIMU
doHAaMM M HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwass KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBeputenbHoro ynpasneHus NAO.
MHBECTULMOHHbIN Nan - UMeHHas LeHHaa 6yMara, yaocToBepsitowasn 4010 Blagenbua
nas B npase COHBCTBEHHOCTW Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goBeputesibHOro ynpasneHus MNMN®, npasBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpalweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaieHun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna LAY MUAU®) - ycnosBus [oroBopa JAoBepuTesibHOro ynpasnenHus [MNO,
YKa3aHHOro B HaCTOAWMX Npasuaax onpenesneHns CTOMMOCTU YNCTbIX akTneoB MND.
CronMocTb umcTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOHEHMIO 3@ CYeT

yKa3aHHbIX akTMBOB (pnanee — obasatenbcrea), Ha MOMeHT onpeaenenms CHA MUO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MN®, ycTtaHaBnuBalOWKMA NOPSAOK M Cpoku onpeaeneHms CHA, B TOM yucie nopsiaok
pacyeta cpegHerogoson CHA MNMU®, onpeaeneHmnsa pacyeTHOW CTOMMOCTU MHBECTULIMOHHbBIX
naes [MU®, nopagok onpeneneHmss CTOMMOCTUM MMYLLECTBa, MNepefaHHOro B onnarty
WHBECTULUMOHHbLIX naesB. CrnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NpeayCMOTPEeHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

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

Mpasunamu onpegeneHusa CHA.



MC®O - m™MexAayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YyeTHOCTU. OnpeaeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaseanmson ctommoctn"! (nanee — MC®O 13) c cobnioaeHmeMm TpeboBaHuUi
YkaszaHusa LeHTpanbHoro baHka Poccuickon ®depepauum ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBep/siuBas CTOMMOCTb - 3TO LleHa, KoTopas 6biia 6bl noslydyeHa npu npoaaxe
aKTUBa WAW ynjayeHa npu nepenade o6a3aTenlbCTBa B XoAe O6bIYHOW CAENKM Ha
OCHOBHOM (MNM Hawmbosiee BbIFOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLIMX PbIHOYHbIX
ycnoBuax (To eCcTb LEHa BbIXoAa), HE3aBUCMMO OT TOro, SABMSIETCA NM Takas LeHa
HenocpeaCcTBEHHO HabAAEMONM UM PACCUNTBLIBAETCS C UCMOJIb30BAHUEM APYroro METoAa

OLIEHKMU.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowaaka - Toprosas njaowaaka
POCCUINCKOM M (MNN) NMHOCTPAHHOW Bupxu, 3akpenneHHas B MNMpasunax onpegeneHunsa CHA
K KOTOpPOM Yy YnpaBnsilowen KOMMAaHMM eCTb AOCTYN, KaK HanpsMyl, Tak WU 4epes
(PMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacnopsXaTbCsi akTMBOM (aKTMBaMu). YKaszaHHble GupxeBble MaoWwaakn npuBeneHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM oOrepaunu C akTMBOM WM 06583aTeNnbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasdowWeM NoayyvaTb

nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

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



OCHOBHOWM PbIHOK = pbIHOK (M3 YMCNa aKTUBHbIX) C HAU60/bLLIMM A9 COOTBETCTBYOLLENO

aKTuUBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHMSA NMoTepb (YObITKOB) BCEACTBUE HEUCTIONHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
A0Nra u/unm NpouUeHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, a TakXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBMCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro Sinua UCMONHATb NpUHATbIE Ha ceba duHaHcoBble obg3aTenbcTea (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYUBOCTH),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWUTUHIOBOW KaTeropum Mo onpeaeneHHom

PENTUHIOBOM LIKanNe.

YpoBeHb LieHbl NMpU onpepesieHnumn cnpaBennMBoﬁ CTOMMOCTUMN - YPOBHU LEH NpH

onpeaeneHnUn cnpasensiMBon CTOMMOCTU onpeaenstoTca B cootseTctenm ¢ MCOO 13.

McxoaHble paHHble YpoOBHA 1 - LEHOBble KOTUPOBKWU (HECKOPPEeKTMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAKM 065a3aTenibCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SiBNSOTCA HabnogaeMbiMM, NPsSIMO MW KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

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

onpeaeneHHoro aktmea Uin obs3aTenbcrTBa.

OnepauyvoHHas paebuTopckasi 3aA0/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOPManbHOro onepaunMoHHOro unkna, kotopas ébyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTaHOBNEHHble AN oOrnepauMoHHON AebuTopcKowm
3a40/1KEHHOCTU, He AO0/KHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYyYEeHUH
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/KeHHOCTL byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nonHoM obbemMe B CPOKMK, yKnaabiBarwolimecs B

HOPMaJibHY0 PbIHOYHYH (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUA C KOHKPETHbLIM
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BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbLIE CPOKM MPOCPOYKM U MUCMNOSTHEHUS
0653aTeNbCTB HE AO/MKHbI NMpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHunn.

dkcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHMe - 3TO AOKYMeHTaNbHO OdOopMeHHOoe
npodeccmMoHanbHoe CyXAaeHue Ynpasnstowen KoMmnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OUEHKe crnpaBearMBON CTOMMOCTM aKTUBOB, O BENUYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
npu3HaHMsa/npeKpaweHns NpuaHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HUKHOBEHWUSA KpPeAUTHbIX PUCKOB W MpPoYMX 06CTOATENbCTBAX, KOTOpble BAWUSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYy>XAeHUA AOMYCTMMO B CNly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamum onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX CllydasiX, Koraa Tekyuwme Metoabl onpeaeneHus
cnpaBeasiMBoN CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOAAT K WCKAXEHUIo crnpaBensvBon CTOMMOCTU, a MNpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexXHoe onpeaeneHne cnpasensineomn
ctonmoctu cooteetctBuM ¢ MCOO 13 u TpeboBaHMAM 3akoHogaTenbcTBa Poccumnckon

denepaunn.
OBLWWME NMOJTIOXXEHUA

Hactosawue [MpaBuna onpegeneHna CYA 3akpbiTOro naeBoro MHBECTULMOHHOIO
KOMbWHMpOBaHHOro ¢goHAaa «TpacTlOHMOH - KpeauTHbIM», 3aKpbITOrOo MaeBoro
WHBECTULUMOHHOIO KOMBMHMpOBaAHHOroO QoHAaa «Manutpa», 3aKkpbITOro naeBoro
WHBECTULUMOHHOIO KOMBWHMpoBaHHOro ¢doHaa <«AKTMB OUHAHC», 3aKpbITOro naesoro
WHBECTULMOHHOIO KOMBMHMpoBaAHHOro ¢oHaa <«AKTMB WHBECT», 3aKpbITOro naeBoro
WHBECTULMOHHOIO KOMbnHMpoBaHHOro ¢oHaa «lMpemMnyMm dmnHaHC», 3aKpbITOro NaeBoro
WHBECTULMOHHOIro KoMbuHMpoBaHHOro oHaa «dopsapa MHBeCT», 3aKpbITOro Naesoro
WHBECTULMOHHOIO KOMbBbuMHMpoBaHHOro doHaa «TpacTt MHBecT», 3aKkpbITOro naesoro
WHBECTULUMOHHOIO KOMBUMHMpoBaHHOro doHaa «®OHA aBMALUMOHHBLIX AKTUBOB»,
3aKpbITOr0 NaeBOro MHBECTUUMOHHOrO KoMbuHupoBaHHoro doHaa «BekTop AkTMB»,
3aKpbITOro MnaeBoro WHBECTULMOHHOMO KOMOBWHMpPOBaAHHOro ¢doHaa  «AKTUB TpacT»,

3aKprTOFO naesoro MHBeCTULUMOHHOIO KOM6VIHVIpOBaHHOFO CbOH,D,a «ba3suc (bVIHaHC»
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(nanee - NMN®) noa ynpaeneHneM O6wecTBa C OrpaHWYEHHOW OTBETCTBEHHOCTbIO
«TpacTiOHMOH DcceT MeHemxkMeHT» (Aanee - Ynpasnswwass KomnaHus) pas3paboTaHbl B
cooTBeTCTBUM C DepepasnibHbiM 3aKOHOM "O6 nHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29
HOs6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUU C YKazaHueM LleHTpanbHoOro baHka Poccuiickon ®denepaunm ot 25 aBrycra
2015 roga N° 3758-Y (pmanee - YkasaHue N 3758-Y), n NpUHATbIMM B COOTBETCTBMU C

HUMW HOPMATUBHbLIMU aKTaMW.
HacTtoswwue lMNMpasuna onpeaeneHns CHA npumeHstoTcs ¢ 17.11.2025 roaa.

N3MeHeHns u gonosiHeHus B HacToswue MNpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B C/lly4yasiX, YCTAHOBJIEHHbIX HOPMAaTMBHbIMM MpaBOBbIMM akTamun. B cnyyae
HeobXoAMMOCTN BHECEHUSI UBMEHEHUI 1 gononHeHun B MNpaBuna onpegenenmns CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUs U3MEeHEeHUN U A0NOJIHEHUN B HacToswue lMNMpasBuna

onpegeneHna CHA.

Hactosiwue MpaBuna nNpuMeHSOTCA ANs Kaxaoro ®oHAa MCKIUYMTENbHO B paMKax Tex
aKTMBOB W 06a3aTeNbCTB, KOTOPble MNpeaycMOTPeHbl MHBECTULUMOHHOW Aeknapauuen

Ka)X4oro KOHKpeTHoro ®oHaa.

HacTtosawue I'IpaBVlna MPUMEHAIOTCA ANd KaXXAao0ro doHAa UCKNIOUYUTENBbHO B paMKax TeX
aKTnBoB U O6F|3aTeJ'IbCTB, KOTOpble MNpeaAYyCMOTPEHDLI WHBECTULMOHHOMN ,qunapau,MeVl

KaXxgoro KoHkpeTtHoro ®oHaa.

NOPAL4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TNN® onpependeTca No cOCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyYnTbIBAETCSH
CYA, C y4yeToM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX AN1S yNpaBasioLen
KOMMaHWM UCTOYHMKAX, BHE 3aBMCMMOCTM OT 4YACOBOro rosca.

CYA onpepensietca He no3aHee paboyero AHs, cneaywouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocyliecTBnseTcsa onpeaeneHune CHA.

CYA onpepengetca B COOTBETCTBMM C HacToAwmMMu [MpaBunamMmy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 0643aTeNIbCTB Ha MOMEHT onpeageneHna CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

CYA NMNO® onpepensieTcsa (aata onpeaeneHus CHA):

Ha AaTy 3aBepleHus (OKOH4YaHuA) dopMupoBaHus MUO;

B Chiydae NpuoCtaHOBNEHUA BblAaa4yun, norawleHna u obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOB/IEHNSA UX Bblaa4yun, noraweHns n obmeHa;

e B cCNnydae npekpawenus MNO® - Ha paty BO3HUKHOBEHWUS OCHOBAHUS €ro

NpeKkpalleHns;

e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetrca B

nopsaake:

OnuncaHune nopsigka

Bbi6bpaTtb BepHoe,
nocrasuB X

- eXEeMeCsl4HO Ha nocregHun pabounini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecTeylowero Mecsudy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin AeHb CpoKa NMpuUemMa 3asBOK Ha npuobpeTeHue
WHBECTULMOHHbLIX MNaeB, BblAAaBaeMbiX MpW [OCPOYHOM MOraweHum
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabouynin AeHb CpoKa NMpuUemMa 3asiBOK Ha npuobpeTeHue
OOMOSIHUTENbHbLIX MHBECTULMOHHbIX naeB (He BKJ/OYAETCs, ecnu
Mpasunamu [OBEpUTENbHOro ynpaBneHuns 3aKpbITOro Mnno
npeaoycMoTpeH WHOM nopsAoK onpeaeneHms CTOMMOCTM
WHBECTULMOHHOIO nas A1 BblAauyM AOMOJHUTENbHbIX NAEB);

- Ha AJaTy COCTaBNEHUs CNMCKa BnaaenbueB MHBECTUMLUMOHHbIX MaeB B
c/lyyae 4acTMYHOro noraweHums MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMii BNagenbLeB MHBECTULMOHHBLIX NaeB 06 nx noraweHuu;

- Ha JaTy OKOH4YaHMs CcpokKa npueMa 3asBOK Ha MnoraweHune
WHBECTULMOHHbIX NaeB, NpuvHaanexawmx Bragesnbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaB/IEHUS CMMCKa /ML, MMeKLWnNX NpaBo y4acTBOBaTb
B obwem cobpaHuu, B ciyyae NpuHATUS 06WKMM cobpaHmem pelieHns o6
YTBEPXAEHUN U3MEHEHUA WU AOMNOMHEHUN, KOTOPblE€ BHOCATCA B NpaBuna
AOBEPUTENBHOIO yNpaBJ/ieHnsl, Wiun o0 nepeaade npaB U 0693aHHOCTEN MO
[OroBOpy AOBEPUTENBbHOro ynpasneHmns oHAOM APYroin yrnpasnstowen
KOMMaHWK1, UIn o NpoaEHNN CPOKa AENCTBUS 4OrOBOpa AOBEPUTENBHOIO
ynpassieHnst doHAO0M, NPOTUB KOTOPOro OH rosocoBars.

CpepHerogosas CHA TMN® (CIFCHYA) Ha nobon AeHb onpeaenseTcs B cneayoweM nopsake:

OnucaHne nopsigka

Bbi6bpatb BepHoe,
nocraeus X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseH4apHoro
roaa (ecnu Ha pabouunii aeHb KaneHgapHoro roga CHA He onpepensanach
- Ha nocnegHwWi AeHb ee onpeaeneHns, nNpealecTByOWMn TakoMy AHIO)
C Havana roga (c aatbl 3aBepweHnsa (okoH4YaHusa) dopmuposaHusa MNO)
Ao patbl pacyeta CICHA k uncny paboumx AHen 3a 3TOT nepuoa.




B uenax onpepenenms CICHA nog paton, 3a kKoTopyk onpeaenserca CHA TMUO,
NoOHMMaeTcs Kaxkgasa agata onpegenenms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpepneneHus CHA.

CHA TMAN®, B TOM uucne cpepHerogosas CHYA TINO, a TakXke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEeHeHneM npaBu/a MaTeMaTuyeckoro okpyrieHus B BantoTe onpegeneHuna CHA B
cootBeTcTBuKM C lMpasunamun AY MUO, gencreyrowmMm Ha aaty onpepenenms CHA. B
cnydae ecnu B lMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopoun onpegenstoTtca CHA, B
ToM yucne CIrCHA, nnm pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

norpaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMNIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULNOHHDLIX NMAEB NMNo

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbIX naes [NO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMW aKTaMu,
TpeboBaHuaMK YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpeaeneHmns CHA.
[lata, No COCTOSIHWIO Ha KOTOPYK onpeaenseTrcsd CTOMMOCTb MMyLLlecTBa, NnepesaHHOro B
onsaty MHBECTUUMOHHbIX naes NMN®, He MmoxeT 6bITb OnNpeaeneHa paHee AaTbl Nepeaayun
TAakoOro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX TraeB, 3a WCK/IKHYEHUEM Cly4daes
onpegesieHns CTOMMOCTM WMMYyLLeCTBa, MNepefaHHOro B OrJlaTy WMHBECTULMOHHbLIX MaesB
MN®, Ha oCHOBaHMKM OTYETa OUEeHLWMKa.

[lata, No COCTOSIHWIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLLecTBa, NepesaHHOro B
onnaty UHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefadyn Takoro MMywecTsa B OrJiaTy MHBECTULMOHHBIX
naes MNMNO.

CtonMoCTb wuMyLLecTBa, MNepefaHHOro B OnjaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrcs MO COCTOAHMIO Ha 23:59:59 Ha paTy nepegadm uMmyllectsa B onsaTy

MHBECTULMOHHbIX naes MNO.



KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (obsi3aTtenbcrtBa) npuHMMatoTcs K pacdety CHA B ciyyae MX NpU3HAHUSA B
cootBeTcTBMM ¢ MCOO, BBEeLeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe
aktnuBoB (ob6bsa3aTtenbctB) [MNO® npeactaBneHbl B COOTBETCTBYHOWMX [punoxeHmnsx

HacToswwmx Mpasun onpeneneHmns CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpeaesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMKa,
COCTaBJIEHHOro B COOTBETCTBUU C TpeboBaHMAMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-®3 «0O6 oueHouyHOM pesdATtenbHocTM B Poccuinckon ®deaepaunn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAA4YMBAKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccunckon ®degepaumn UM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTbCs Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCnn Takoun
OTYEeT COCTaB/ieH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOpEeErynpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANNCb B TedeHune ABYX JieT B KOAU4ecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4yHOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLEeCTBEHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaBSET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanuMUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/eHUto
OLEHOYHON AesATEeNbHOCTH.

Mpu onpepeneHnn CHA (ctomMocTn akTmeoB) MU®D CTOMMOCTb aKkTUBa onpeaensieTcs Ha
OCHOBaHUM OTYETa OLUEHLMKA C AAaTON OLLEHKN CTOMMOCTM He paHee 04HOro roga Ao Aathl,
€eCnn MHOW CpoK NpeaycmoTpeH Mpasunam Y NMNO, To He paHee ykasaHHoro B NAY cpoka,
Mo COCTOSIHUIO Ha KoTopyto onpeaensietca CHA (CTOMMOCTb aKTMBOB), 3@ UCKJIIOYEHUEM
cnydyaes, Korga takast CTomMoCTb akTuea NN® ncnonb3lyeTtcs Ans onpeaeneHnsi pacyeTHom
CTOMMOCTM WHBECTUMUMOHHOro nas [MN® (CyMMbl [eHEeXHbIX cpeacts (CTOMMOCTU
MMyLLEeCTBa), HaA KOTOPYI BblAAETCS WHBECTULUMOHHbIA Nan; CYMMbl AEHEXHOMN
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KOMMeHcauumu, nognexatlien sbinsarte B cyyae noraweHms MHBECTULMOHHbIX Naes, ecnm
cornacHo MMpasunam Y MNMNO® cyMMma AeHeXHbIX cpeacTB (CTOMMOCTb MMYLLECTBa), Ha
KOTOpPYIO BblAAeTCA WMHBECTULUMOHHBLIA Nan, un (MNnM) cymMa AEHEXHOW KOMMeHcauuu,
noasexawas BbinjaTe B Cly4yae noraweHus MHBECTULUMOHHbIX MaeB, onpeaenseTcs He
ncxoass M3 pacyeTHOM CTOMMOCTM WMHBECTULUMOHHOMO Mnasl) B Uensax OCyLlecTBeHus
Bbl4auun, noraweHns unm obmMeHa MHBECTUUMOHHbLIX MNaeB MaeBoro MHBECTULMOHHOIMo
doHaa.

B Tex cnyyasax, Korga CTOMMOCTb aKTUBa ornpefensieTcss Ha OCHOBaHUM oT4yeTa OueHLmMKa
N Takas CTOMMOCTb akTmea MNMN® mncnonblyetcsa Ana onpeaesieHns pacyieTHOM CTOMMOCTHU
nHBecTuuymoHHoro nas MU® (cyMMbl aeHexHbIX cpencTts (CTOMMOCTM MMYyLecTBa), Ha
KOTOPYHO BblAAETCA MHBECTULMOHHBIN Nan; CyMMbl AEHEXHOMW KOMNEeHcaunmn, nogsexatien
BbiMjlaTe B C/lyyae noraweHns MHBeCTUUMOHHbLIX Naes, ecu cornacHo Mpasunam Y NMA®
CyMMa [eHeXHbIX cpeactB (CTOMMOCTb MMyLWecTBa), Ha KOTOpPYK BblaaeTcs
WHBECTULMOHHbIA nan, n (UNn) cymma AeHeXHOM KOMMeHcauumn, nognexatlias sbinsarte B
cnyyae noraweHus MHBECTUUMOHHbBIX MNaeB, onpeaensieTcss He WUCXoAs M3 pacyeTHOMU
CTOMMOCTM WMHBECTULUMOHHOIO nasi) B UeNnsx OCYLLeCTBNIEHUSA BblAayn, MoraweHus unu
obMeHa WHBECTULUMOHHbLIX MaeB MNaeBoOro WMHBECTULUMOHHOrO ¢oHAa, AaTa OUEeHKM
CTOMMOCTM A0J1)KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetca CHA (CTOMMOCTb aKTUBOB).

CTOMMOCTb aKTuBa onpeaensieTcs Ha OCHOBAHWMM AOCTYMHOrO Ha MOMEHT onpeaeneHus
CYA (cTOMMOCTKM aKTMBOB) OTYeTa OLEHLIMKa C AAaTOM oueHKkU, Hanbonee 6n1mM3Kon K aarte
onpeaeneHnst CTOMMOCTU aKTUBa.

MeToaukun onpegeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN KOHKPETHbLIX aKTUBOB U obazaTennCcTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWNX MPUSTOXKEHNAX HACTOALLNX I'IpaBV|n onpeaeneHmna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OA4HOM
BAJIKOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyer CYHA B BanwTte onpeaeneHns CHA B cootBetctBum c lpasunamun Y TMNO,
AencTeyownMm Ha aaTy onpegeneHuns CHA, no Kkypcy LeHTpanbHoro baHka Poccuiickon
depepaunmn Ha aaTy onpeaeneHms ux cnpaBeasimBo CTOMMOCTH.

B cnyyae ecnn LeHTpanbHbiM BaHkoM Poccunckon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUMBOB (06s3aTenbCctB), K
BantoTe onpeneneHns CHA B cootseTctBum ¢ MNMpasunamu Y NMNO, gencTByOWMMM Ha AaTy
onpeaeneHns CHA, To UCNOMb3YeTCA COOTHOLIEHME MeXAy KYPCOM MHOCTPaHHOM BasntoTbl

n BantoTon onpeaeneHnsa CHA B cootseTcTeuu ¢ Mpasunamu Y NMAO, 4enCTBYOWMMKM HA
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AaTy onpeaeneHus CYA, onpeaensieMoe Ha OCHOBE KypcCa 3TUX BasltoT MO OTHOLLUEHUIO K
poccuiickoMy py6to, ycTaHoBiieHHOro LleHTpanbHbiM BaHkoM Poccuiickoir deaepauui.
MonyyeHHOe 3HAYeHME OKPYMNAETCs MO MnpaBwuiaM MaTeEMATUYECKOro OKPYrAeHus [0

NATHaAALATM 3HAKOB Mocse 3ansaTou.

noPAAOK PACYHETA BEJ/INYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbinsaTy BO3HarpaxxaeHusa ynpasnsowen KoMnaHum, cneunaamimpoBaHHOMY
Aerno3uTapuo, ayauMTOpCKOMW opraHusauuu (B cnydae ykasaHus B [lMpasunax Y TMANO
ayANTOPCKOW OpraHusaumm), oueHwunky MNO® mn nuuy, OCyLLeCcTBASKLWEMY BeAeHue
peecTpa BfagenbueB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha Bbinnaty
BO3HarpaxzaeHus) He BK/IHOYaeTCa B cocTaB 0bsa3aTtenbcTts npu onpeaeneHumn CHA MNO.
Peseps Ha BbINaaTy BO3HArpaxaeHuWs, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHUSA, He BK/IHOYaETCsa B coctaB obsa3aTtenbcts MNMNO.

NHble pe3epBbl He OPMUPYIOTCA U HE BKIOYAKOTCSA B cocTaB obasaTtenncts MNNO.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEN n CNEUMAJINBNPOBAHHbBIM
OEMNO3UTAPUEM NP ONPEAENEHUUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  ceepke Cnpaskm o CYHA T
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnsaowas koMnaHnsa NMUO® BbISCHAKOT NPpUYMHY
PacXOXAEeHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTEYEeHUs NpeaenbHOro cpoka
npeaocTtaBneHns oT4vyeTHOCTM, daKkT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoTokosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx AHen c pgatbl noanucaHumsa [poToKona pacxoXAeHun yBeaoMnseT O dakTe

pacxoxaeHust baHk Poccuu.
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daKkT nocneaywLlero yCTpaHeHUs pacxoXAeHW NOATBEPXAAETCA MNyTEM 3aBEpPEHUS

cnpaskn o CHA MN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 oroBopok.
MEPEPACYHET CYHA

B cnyyasx BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nas, nNpuBOASAWEN K OTK/JIOHEHWUID WCMNOb30BAaHHOW B pacyeTe
cTonMmocTu aktuBa (obs3atenbcrBa) B pa3mepe 0,1% un 6onee koppektHou CHA, u/mnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpaweHms
npu3HaHna aktmea (0b6g3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TakKoro akTuBa
(obsa3atenbctBa) Cneuvanu3anMpoBaHHbLIA Aeno3uTapuin M YnpaBnswwas KomnaHus
npon3BoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasieHus
B ydyeT MNMU® ana ocywectBneHns nepecdyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6buin
AonyLweHbl OTKJIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MNOD.
Ynpasnswowas  KOMNaHUA  OCylwecTBnseT  BOo3MeweHue  yuwepba  Bragenbuam
WHBECTUUMOHHbIX Maee B cooTBeTcTBuM C [MpaBunammn Y TMUNO® u HOpMaTUBHbLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osee 7 KaneHaapHbIX AHEN C AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHnn CHA, B KOTOPbIX 6blN BbiIBSIEHbI OTK/IOHEHUS, U
OTPaXeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsaowen komnavum B ydyete MNMNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnsgeT meHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannsnpoBaHHbIA Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiIBIEHHOE
OTKJ/IOHEHME K NOCNeAyrwWuM OTK/JIOHEHUSIM B 4acTu, WCNOSb30BAaHHOW B pacyeTe
CTOoMMOCTU akTmBa (obasaTtenbctsa), n CHA, coctasnswowmMm MeHee 0,1% KOppeKTHOM
CHA, v B cny4dyae oTcyTCcTBMA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet MNNO B Tekylen aaTte (AaTe BbISB/IEHUS OTKJIOHEHUSA). YNpaBastoLwas
kKoMnaHusa wn CrneumannusnpoBaHHbIA Aeno3mtapuin  o06s3aHbl MPUHATL  Mepbl  ANS

npeaoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTYyaUWN.
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NMPNNOXEHWNE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHNBAIOTCS CNeayoLWne akTUBDI:

OnuncaHne Bbi6paTtb
BepHoe,
nocrasnse X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HacTosawmmu | X
Mpasunamu onpegeneHnsa CHA OoTCYTCTBYHOT MHbIe CMOcobbl OLEHKMU

Jonn B ycCTaBHbIX KanuTanax pOCCVIVICKMX obuecTts ¢ orpaHquHHoﬁ X
OTBETCTBEHHOCTbIO

MpaBa yyacTMs B yCTaBHbIX KanuTanax WMHOCTPAHHbIX KOMMepuyeckux | X
OopraHm3sauum

HeasmxmnMmoe NMMyLLeCcTBoO X

IMyllecTBeHHble MpaBa W3 OOroBOPOB  y4yacTus B [oneBoM | X
CTpOMTENbCTBE

V|Myu.l,eCTBeHHbIe npasa, CBsA3aHHbIe C BO3HWKHOBEHUNEM npaBa X
COH6CTBEHHOCTM Ha 06bEKT HeaBmxmmoctn (ero 4yacrtb) nocne
3aBeplleHns ero cTpouTenbcTBa (Co34aHue) U BO3HMUKaWUe u3
[OroBopa, CTOPOHOW MO KOTOPOMY $BASIETCA OPUANYECKOE fnuo,
KOTOPOMY MPMHAANEeXUT MpaBo COOBCTBEHHOCTU WM WHOE BEeWHoe
npaBo, BKAOYasa NpaBo apeHAbl, Ha 3eMesibHbI Y4aCTOK, BblAeNEHHbIN
B YCTaQHOBJIEHHOM TropsiAke ANna LUenen CcTpouTenbCcTBa 06bekTa
HEeABMXUMOCTU, U (MX) MMEKLWWUM paspelleHne Ha CTPOUTENLCTBO
obbekTa HEABWXMMOCTM Ha YKa3aHHOM 3€eMeEeJsIbHOM Y4acCTKe, nnéo
opuamMyeckoe nnLO, MHBECTUPYIOLWEE AEHEXHble CpeacTBa WM WMHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MNpoekTHass AOKyMeHTauus ANnsl CTPOUTENbCTBA WM PEKOHCTPYKUMK | X
obbekTa HeABMXMMOCTHU

MpocTtble Bekcensa, ecnn TMNO - Bekcenegepxatenb (Tonbko npu | X
OTCYTCTBMM NHbIX CNOCO60B OLIEHKMW)

MpaBa apeHAbl HEABMXXMUMOIO MMYLLECTBA W Ha MHble akTMBbI B dopme | X
npasa MoJsib30BaHuUs

[ebutopckas 3af0/KEHHOCTb, B C/lydae Hanauuus npusHakoB | X
obecueHeHNss U HEBO3MOXHOCTM TMPUMEHEHUS  WHbIX METOoAO0B
onpeaeneHus cnpaBeamBoii CTOMMOCTH

BHebuprkeBble NMpon3BoAHble PUHAHCOBbLIE MHCTPYMEHTbI (BMOWU) mnnn | X
oTaenbHble napameTpbl BIMNOW, B TOM uyucne ueHa WCNOAHEHUS, B
cnydasx npeaycMoTpeHHbIX HacTosawmumm MNMpasunammn onpegeneHuns CHA

NcknouyntenbHoe npaBo Ha TOBaprIVI 3HaK X

[JeHexHble TDE6OBaHVIH no KpeantHbiM A0Oroeopam un gorosopam 3anma, | X
B T.4 I'Ipl/l06peTeHHbIX Y TPETbUX NUL, B Cllydae HalMuina nNpm3HakoB
obecueHeHus n HEBO3MOXHOCTHU NMPUMEHEHUA UHbIX METOoA0B
onpegeneHnd CI'IpaBe,CI,}'IVIBOl\;I CTOMMOCTHU

UcknountenoHoe npaBo M/wan nNpaBo aBTOpCTBa Ha wu3obpeTeHune, | X
noae3Hy Moaesnb, MPOoMbIWIeHHbIn obpasel (maTeHT)

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToOBapuLlecTsa X

MpaBa NMCNosb30BaHNA pe3y/ibTaTOB MHTENNEKTYanbHOW aeaTenbHoCTn | X
(kommepuyeckme o6o3HaueHuns, cekpeTbl Npom3BoacTBa (HOy-xay))




MpaBa NMcNosb30BaHNA pe3y/ibTaTOB MHTENNEKTYanbHON aeaTtenbHoCTM | X
(kommepuyeckme o6o3HaueHuns, cekpeTbl Npom3BoacTBa (HOy-xay))

HekBanubuumnpoBaHHblE MHOCTPaHHbIE (PUHAHCOBbIE MHCTPYMEHTI X
(HA®U) npun oTCYTCTBMKN MHbBIX CNOCO60B OLEHKMN

NMPUJTOXEHWNE 2. NTOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTHETHOIOo rogAa

Pe3epB Ha BbiNjaTy BO3HarpaxxaeHus yrnpasnsoLwWwen KOMNaHum, cneunanmimpoBaHHOMY
Aeno3nTapuio, ayaumTopckon opraHm3aumm (B cnydae ykasaHusa B [Mpasunax AY MANO
ayANTOPCKOW oOpraHusaumm), oueHwunky MU mn nuuy, ocCyLLecTBASLWEMY BeAeHue
peecTpa BfagenbueB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbiNnaty
BO3HarpaxzaeHus) He BK/IH0YaeTCa B cocTaB 0bsa3aTtenbcTts npu onpeaeneHumn CHA MNO.
Pe3zeps Ha BbINJaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHUSA, He BK/IHOYaETCsa B coctaB obsa3aTtenbcts MNNO.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTtenbcts MNO.
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NMPNNOXEHWE 3. MOAENN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUUME NMNOJTIOXXEHNSA

[Onsa oueHKn cnpaBeaMBOM CTOMMOCTM LEeHHbIX 6yMar MCNonb3yTCca NCXOAHble AaHHble YpoBHS 1, 2 n 3. MNMpu 3TOM
HamboNbLUMN NpUOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTMBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAMMEHbLLNI NMPUOPUTET - HEHAbAOAAEMbIM UCXOAHBIM AAHHbLIM (MCXOAHbIE AaHHble YPOBHSA 3).

BblbOp yMeCTHbIX MeTOA0B M MoAenen onpeaeneHnst cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpenesieHuMs CnpasensBoA CTOMMOCTW, 3aBUCUT OT AEWUCTBYIOWMX OrpaHuUYeHun Ha
pacrnopsiXeHne LeHHbIMK 6ByMaramm Ha COOTBETCTBYOWMX pbiHKaX. CTOMMOCTb LieHHbIX 6ymMar ogHOro Bmaa uam ogHoro m
TOro e BbiNyCKa HaaNeXUT onpeaensaTb C UCMONb30BaHMEM OTAnYaowmxcsa (pasHbixX) METOAO0B OnpeaesieHnss CTOMMOCTHU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecTHbl B AAaHHbIX 0BCTOATENbCTBAX, C YYETOM KpUTEpUEB, OTpPakaroLumx
CNOCOBHOCTb pacnopsXaTbCs LeHHbIMKM bymaramun. K TakuM KpUTepmusM MOryT OTHOCUTbLCS, B TOM YMC/I€ MECTO XpaHeHUs
LeHHOM 6ymaru; AenCTBYKLIME OrpaHMuunTesibHble Mepbl, BBEAEHHbIE B OTHOLIEHWM Bragenbua UeHHbiX 6ymar (MHoro
nvua, ocyllecTBaswwero npaesa no uUeHHbIM 6ymaram) nmbo wnHoro nuua (opraHusaunm), B KOTOPOM (KOTOpPOW)
Y4YUTbIBAOTCA NMpaBa Bnagesnbua LeHHbiX 6ymar, coctaBnatowmx nMywectso NMNO®; AoCTynHOCTb 6upXx 1 (MNK) TOProBbIX

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

AKTMBHbIM PbIHKOM AJ151 LEeHHbIX 6yMar, AOMYyLWEeHHbIX K TOpraM Ha POCCUIACKOM MM MHOCTPaAHHOW Bupie npusHaeTcs

AOCTyrMHas 1 Habngaemas 6upxeas niaoLwlaaka B cly4ae 0OAHOBPEMEHHOIO CO6M0AEHUS HUXKENEPEYNCIIEHHbIX YCIOBUNA:

e UeHHas bymara gonylieHa K TopraM Ha pOCCUNCKOM MM MHOCTPaHHOM bupxe, npueseaeHHoM B NpunoxeHun 4,
M Ha 3Tux bupxkax ynpasnsawowas KoOMNaHUa MMeeT BO3MOXHOCTb pacrnopsxaTbCs LUeHHOW 6yMmaron, B TOM

yncne c yyactmem 6pokepa;

15



e Hannumsa ueHbl (KOTUMPOBKW) Ha AaTy onpeAeneHus crnpaseanuBon CTOMMOCTU MpU Hann4ymu HEHyNeBoro
obbeMa Topros Ha aaTty onpeaenenus CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxeBbiX
naowaakax 6bl1 HETOpProeBbliM AeHb Ha AaTy onpegeneHms CYHA - aHanu3MpyrlTCsa AaHHble MOCNeAHEero
TOProBOro AHS Ha AaHHbIX NolWaaKax, NpeawecTByoLWero HETOProBomy);

e KONMYEeCTBO cAenok 3a nocneaHme 10 (JecsTb) TOProebiX AHEN B peXmnMe OCHOBHbIX Topros — 10 ([decsaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicnn 500 000 (MaTbCoOT Thbicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pblHKa (AaTty onpegeneHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonmyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, eCiM Ha BCeX AOCTYMHbIX HabntogaeMblX pblHKaxX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHMKAX MHMOPMaLUKN eCTb AaHHble O KOMn4yecTtBe caenok. B oTcyTcTBum
KpUTepus 0 Koan4vecTse caenok xoTs 6bl Ha 0AHOM AOCTYNMHOM HabnAaeMoOM pbiHKe A5 onpefeneHnst akTUBHOMO pbiHKA
NPUMEHSIeTCA TOSIbKO KPUTEPWUIM COBOKYNHOro obbemMa caenok 3a nocnegHne 10 TOproBbiX AHEN, KOTOPbIA AOSIXKEH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMIKA pybneBbln 3KBMBaANEeHT no Kypcy baHka Poccun Ha paty

onpeneneHnst akTMBHOIro pblHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpenesneH B MHOCTPAHHOM BasntoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcss Ha poOCCMMCKON BupxXe B OCHOBHOM peXXnMe TOPros C pacyetamu B pybnsax n B
WHOCTPAHHOM BankTe W TakKue PpeXuMbl TOProsB AOCTYMHblI ANS COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, ToO
COBOKYMHbIN 06beM CAeNoK U KONNMYeCTBO CAENOK onpeaensercs no obuiemy obbemy TOpros C pacyetamun B pybnax n B

WHOCTPaHHOM BantoTe.

OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCNOb30BaHUS AAHHbIX NOCNeaHero
TOProBOro AHs Ha TOProBbIX MjaowanKkax He NpUMeHSEeTCs B Cny4vae, Korga HETOProebin AeHb (MW OTCYTCTBME TOProB Ha
¢dOoHAOBOM pblHKE) CBSA3aH C NPUMOCTAHOBKOW TOProeB no peweHuto bBaHka Poccun, npuoOCTaHOBKOM TOPros B Clyyae
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AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXeh MNOPOroBblX 3HAYEHUM WMAU UHBIMKU COBbLITUAMKM (COrlACHO MOTUBUPOBAHHOMY

CY>XXAEHMIO YyNpaBAsoWeEN KOMNaHUK), CnocobHbIMM CyLeCTBEHHO MNOB/INATb Ha U3MEHeHMe crnpaseasinBon CTOMMOCTM B

Takomn HeTOpFOBbIVI OEeHb MO CpaBHEHMUID C MocnegHuM TOproebiM AHeM. B cnydae, ecnu BO3HUKLWME obcTosATenbcTBa

NpUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaeneHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasioLwas KOMNaHus

obs3aHa NnpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX NaeB MNaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUN, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO ¢doHaa u

HE3aBUCUNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaa4e, norawleHMoO n 06MeHy MHBECTULIMNOHHbIX NMaeB B MOMEHT

BO3HWUKHOBEHMSA 0693aHHOCTM NO MPNUOCTAHOBIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPblIHOK AJIA LeHHbIX 6ymar B
uensax Hacroswmx NMpasun
onpepnenenuma CHA

Mopsaok Nnpu3HaHUA pbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCUMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumin BHEWHUX
o6nuraymMoHHbIX 3aMMoB PoccuMmckom
denepauynm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMaHWUM)

MockoBckas 6upxka, ecnm MockoBckas 6MpiKa SIBISIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBsckasi bupxa He SBSeTCa aKTUBHbIM PbIHKOM — poCcuiickas
bupxxeBas nnowagka M3 4YMCa aKTUMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIXx 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKW, MO COCTOSIHMIO Ha KOTOPYHO
onpeaensercsd OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHPOpMaunm o6 obbeme caenok No KOAMYeCcTBY LEHHbIX Gymar
ncnonb3yertca uHdopmaums o6 obbeMe caenok B AeHeXHOM BbipaxeHuu. Mpu
paBeHCcTBe o6beMa cAenoK Ha pPasIMYHbIX TOProBbiX MAoLagaKaX OCHOBHbLIM PbIHKOM
cyuTaeTca Toproeas njowanka c¢ HamboNbWMM KOAMYECTBOM CAENOK 3a AAHHbIN
nepuoa.
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AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM UKc/ie ana obnurauui
BHELHNX 06/IMraiMoHHbIX 3aliMOB
Poccuiickoit ®epepaumm, fONIroBbiX LLEHHbIX
6yMar MHOCTpPaHHbIX FOCYAapcCTB,
€Bpoo6anraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xaAyHapoAHbIX
¢MHaHCOBbIX OpraHu3aLMii, LeHHbIX 6yMmar
MeXXAYyHapoAHbIX KOMMaHUN, AONYLWEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaakax

NHocTpaHHas mMnu poccuinckass bupxka M3 ymcna akTUMBHbIX PbIHKOB, MO KOTOPOM
onpegeneH Hanbonbwun obwm 06bLEM CAENOK MO KOMMYECTBY LEeHHbIX 6ymar 3a
nocnegHne 30 (TpuauaTb) TOProBbiX AHEM, BK/OYas AaTy OLEHKW, MO
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpu otcyTcTBUM MHpopMaunm o6 obbemMe caesok Mo KOMMYEeCTBY LEHHbIX 6ymar
ncnonb3yertcs nHbopMaumsa ob6 obbeme caenok B AEHEXHOM BblpaxeHuu. Mpu aTom
BENMUMHbI 06beMa cAenoK B BasoTe KOTUPOBKM nepeBoasaTcs B pybnn no Kypcy
baHka Poccum Ha paty onpegenenma CYA. MNpu paBeHcTBe obbeMa caenok Ha
pPa3IN4YHbIX TOProBbiX rMJiowaakax OCHOBHbIM pPbIHKOM CYUTAETCA TOproBasd
naowaaka ¢ HanbonbWKWM KOIMYECTBOM CAENOK 3a AaHHbI Nepunoa.

Ana ueHHbIX 6yMar MHOCTPAHHbIX
3MUTEHTOB, 06/1IMramMii BHELWHUNX
06MraymMoHHbIX 3aiMoB Poccumckomn
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6bnnraumm
MHOCTPAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbiX (PMHAHCOBbIX
opraHusauMii, He AONYLlEeHHbIX K TOpraM Ha
6uprkeBbIX MJiowaaKax, QOCTYNMHbIX
Ynpasnsawouwein KoMNnaHum

BHebup>xeBOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU UEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUMACKNX SMUTEHTOB 3a
UCKJIIDUEHUEM LIeHHbIX

1. Metoa OUEHKM cnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymar,
onpeaensieTca akTMBHbIN 6Mpr>keBOM pbIHOK (onpeaesieHue LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

aAna KOTOoPpPbIX
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6yMar Me)xayHapoaHbIX
KOMMNaHuUM

Onsa onpeneneHust cnpaBeasinBo CTOMMOCTWU, MCMNOJIb3YHOTCS LeHbl OCHOBHOIMO pblHKa 3a NOCNeAHUN
TOpProBbln AeHb (M3 uncna aKTUMBHbIX POCCUUCKMX 6upx), BbibpaHHbIE B CNeayloweM nopsake
(ybbiBaHMSA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeEHT OKOHYaHWA TOProBOW CECCUM POCCUICKOM BUpXK Ha paTty
onpeaneneHna CHA npu ycnosmu NOATBEPXKAEHNSA €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHass Ha paty onpeaeneHus CYA, NpuU3HAETCs KOPPEKTHOW, ecnu oHa
HaxoAUTCS B MHTepBase Mexay MUHMMaNbHOW M MaKCMMasibHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe BMpxK, BKIKOYAa rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHas LUeHa HA MOMEHT OKOHYaHWS TOProBOM CECCUWM POCCUINCKOM BUpXKn Ha aaTy
onpeaeneHnss CHA npu ycnoBum, 4TO AaHHas LEHa HaxoAUTCS B npedenax crnpena no cnpocy u
NPeANIOXEHUIO Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWA TOProBOW CECCUU POCCUMNCKON BUPXU Ha AaTy onpeaeneHus
CYHA npu ycnosum noaTBEPXAEHUS ee KOPPEKTHOCTU;

LieHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €C/M pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM
TOProB He paBeH HyJIl0 U Takas LeHa 3aKpbITUS HEe paBHa HyJto.

Ecnn ueHHaa 6ymara Topryetcsi Ha pOCCUMCKON 6upyke B pexmmax TOproe C pacyeTamu B pybnsax u
MHOCTpaHHOVI BanwTE, N TaKasd 6V|p>|<a NMpn3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
cnpaBeasiMBoOlM LeHbl UCMONb3YITCA NPUOPUTETHO LIEeHbl TOrO peXxuMma TOpros, MO KOTOPOMY Ha AaTy
OLleHKW onpeaeneH Hanbonbwmini 06bEM N0 KPUTEPUSIM BbIGOpa OCHOBHOMO pbiHKA, YCTAHOBIEHHbIM B
HacTosweM MNpunoXxeHnn Ans poccUncKkmMx GUpKeBbIX Naowanok.

B cnyyae, ecnm HM ogHa M3 LEH MO BbIBPAaHHOMY PeXWMY TOProB B OMpefesieHHON BasloTe HE MOXET
6bITb MCNOMb30BaHa Ha AaTy OLEHKM, TO WUCMOJIb3YHOTCA LUEHblI HAa Ty Xe AaTy Mo pPexwuMy TOpros B
Apyrov BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbiIGOPa OCHOBHOMO pblHKAa B NMOPSiAKE YMEHbLUEHUS.

CnpaBeanueasl CTOMMOCTb [AOArOBOM LEeHHOW O6yMarm onpegensercs C y4eToM HaKOMJIeHHOoro
KYNOHHOIo Aoxoaa Ha gaty onpeaeneHunsa CHA.

Ecnn Ha paty onpepeneHna CHYA  OTCYTCTBYKOT LUeHbl OCHOBHOMO pblHKa, A8 ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LLeHHOM 6yMarn NpMMeHsaTCa MoAeNn OLEeHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro ypOBHS, 3@ WUCKJ/IIOMEHMEM Ciydas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/ioB/IEHO HETOProBbIM
OHEM OCHOBHOIMO pblHKa. B 3ToM cny4yae Ha gaTty onpegenenHns CHA gonycTMMO MCNOJSIb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOW BUpPXMU.

2. Mopgenn um MetToAbl OUEHKM cnpaBennuBoﬁ CTOMMOCTU LEHHbIX 6yMar, ansa
KOTOPpPbLIX HE onpeaensaercsa AKTUBHbIN GMP)KGBOﬁ PblHOK, HO MMEKTCHA UHbIE NPAMO
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WM KOCBEHHO Habnropaemblie faHHble (onpeaeneHue LUeHbl C UCMNOJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnvBas CTOMMOCTb aKuunn pOCCMﬁCKMX OMUTEHTOB ONnpeaensdeTcd Ha OCHOBaHUK
cneayrwmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiM POCCUNCKMUX SMUTEHTOB, o6pallarowmxcs
Ha POCCUUCKUX U (MJIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIXKaX, onpenensieTcs
B COOTBETCTBMM C MOAENbK OLEHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE
ncropuyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntoaaeMol LieHbl B TEYEHUE HE
bonee pecAtTM pabounmx pHer (panee WCNONbL3YKOTCA MOAENM OUEHKM, OCHOBaHHble Ha
MPUMEHEHNUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae nNpuMHSATUS OpraHnM3aToOpoOM TOProB/IW pPeLIeHUs 06 WCKOYEHUWU LEeHHbIX ByMar ms
Crnncka UEeHHbIX 6yMar, AonyWeHHbIX K TopraMm, u (unu) B Ciyyae MPUHATUSA pELUEeHUs O
npeKpalwieHnn TOProB, a TaKXe €eCc/in TOpru npekpaweHbl B COOTBETCTBUM C MpaBuiamu
NpoBeAEHUA JIUCTUHIa OpraHusaTopa TOProB/n 6e3 MpUHATUS PELUEHUS O MpeKpaLLeHnn
ToproB, Mmogenb CAPM B Lenax onpefeneHns cnpaBeanBoi CTOMMOCTM OLLEHMBAEMOrO aKTMBa
HEe NMPUMEHSIETCS C AaTbl NPeKpPaLLEHNS TOProB.

[ns uenein oueHKN cnpasensiBoM CTOMMOCTM MCNOJb3YETCS CPpaBHEHNE ANHAMUKN AOXOL4HOCTHU
3@ onpeaeneHHbI MPOMEeXyToK BpeMeHW aHanusmpyemoro (GUHAHCOBOrO MHCTpyMeHTa C
OVHAMUKOM pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akumin
POCCUNCKNUX IMUTEHTOB UCNONAb3YyeTcsa nHaekc Mockosckon Bupxu (IMOEX).

dopmMyna pacyeTta cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1 +E(R)),
roe:
P, — cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW 6yMarn Ha AaTy onpefeneHus crnpaseavBoin
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas cnpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxugaemass JOXOAHOCTb LeHHon bymarn;

dopmyna pacyeTa oxupgaeMoinn goxoaHocTtu mMoaenn CAPM:
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E(R) = Rf+ B (Rm —Rp),
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBKa [A0OXOAHOCTWU, TMPUBEAEHHAss K KOJMYECTBY
KaneHaapHbIX ,quﬁ MeXay AaTaMU €€ pacyeTa.
Rr = (Re/365) x (T — Ty),

rae:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMmu.

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTH;

T, — Npeablaywas gata onpeaeneHunst cnpaBeaMBon CTOMMOCTU.

AnAa akuMii pOCCUMMACKMX SMUTEHTOB, TOPryemMbiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, oOnpeaefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
6eckynoHHol goxopaHocTn (ctaBka KB/[l) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBase B
OAWH roa. B pacuyete ncnonb3yoTca:

a)MeToaMka pacyéTta KpuBOWM 6eCKymOHHOM [0XOAHOCTM TOoCyAapCTBEHHbLIX obnurauni,
onpegeneHHas MockoBckon bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbli TOProBbll A€Hb,
nyb6nuvkKyemble Ha opuunanbHOM canTe MOCKOBCKON BUpxu.

Craska KB paccuutbiBaeTcsa 6€3 NpoMeXyTOUHbIX OKPYFr1eHUA C TOYHOCTbK A0 2 3HaKOB
nocne 3anaTon (B NPOLEHTHOM BbIpaXeHUu).

Mpu OTCYTCTBMW 3HauyeHUs GE3pPUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HavyeHune 6e3puckoBoi
CTaBKM 3@ 3TOT A€Hb NPMHMMAETCS paBHbIM MOCNEeAHEMY U3BECTHOMY.

Pm1

R -1,

m Pmo

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHWe pbIHOYHOIo0 MHAMKATOpa Ha AaTy onpeneneHus CHpaBeﬂ,ﬂMBOVI CTOMUMOCTH,

Pm, — 3Ha4YeHMe PbIHOYHOrO MHAMKATOpPa Ha MpeablayLlylo AaTy onpeaesieHus cnpaBeasinBoi
CTOMMOCTMH.

B - beta KO03bO@PUUMEHT, pacCCUYMUTaHHbIA NO W3MEHEeHUAM LueH (3Ha4yeHUn) PbIHOYHOrO
MHOAWKaToOpa M W3MEHEeHUsSIM UeHbl UeHHoW 6ymaru. [Onsa pacdeta kKoadduumeHta B
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MCNOJb3YIOTCA 3HAa4YeHNs, onpeaeneHHble 3a nocnegHue 45 Toproebix ,D,He[/JI, npeawecTtByowmnx
haTte onpepeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOUMOCTHU,

Beta KoapdUUMEHT paccunTbiBaeTca Ha [AaTy, NpPeAllecTBYIOWY JaTe onpeaeneHus
cnpaBeasMBoi ctoMMmocTu. Mpu 3ToM gaTa pacuyeTta beta koadduuMeHTa A0MXKHA ABAATHCA
TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pa; Pm;
-1, R =

= -1
Pm;_,

m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

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

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHAUKATOpPa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeALIeCTBYOLLINE AaTe onpeaeneHnst cnpaBeasnBoii CTOMMOCTMU.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUNCKUX 3MUTEHTOB MPUMEHSAIOTCA 3HaYeHUs LleHbl 3akpbiTUa Ha MockoBCKOM Bupxke npu
YCNOBUW TMOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C TMOPSAKOM onpeaesieHns
cnpaBeasiMBOM CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

MonydyeHHoe 3HavyeHWe beTa koadduuMeHTa OKpyrasieTcs no npasBuiaM MaTeMaTM4ecKoro
OKPYFNeHNs A0 NSATU AECATUYHbIX 3HAKOB.

Ona pacuyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKaTOpa (6eHuMapka), WCMosb3ylTCs
3HAUEHUS UEeHbl 3aKpblTUS M PbIHOYHOIO MHAMKaTopa 3a nocneaHne 45 TOoproebiX AHEW,
npeaLwecTBYOWNE AaTe onpeaeneHns cnpaBeainBoii CTOMMOCTHU.

LleHa 3aKpblTUA aKTuBa Ha A[AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI cCToMMOoCTM B MOAENN He
YUYUTbIBAETCA.
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Mpn OTCYTCTBMWM LeEHbl 3aKpbiTUS, OTBEYaloWeNn YCNOoBMUSAM YCTAHOBMEHHbIM [lpaBunamm
onpegeneHns CHA, B kKakon-nmbo TOproebi AeHb B nepuoae 45 TOproBbiXx AHEN, Ha AdaTy
pacyeTa KoaddunumneHTa beta, MHDOpPMaUmsa 0 3Ha4YEHUN PbIHOYHOIO MHAMKaTopa (6eHumMapka)
1 6e3pnuCcKOBOM CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAEN HE Y4YUTbIBAETCS.

Mpn HanMuMm LUeHbl 3aKpbiTUS, OTBeYaloWel YCIOBUSIM YCTaHOB/IEHHbIM [lpaBunamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (beHuMapka) B Kakomn-
nmbo ToproBbi AeHb B nepuoae 45 ToOproBbixX AHEN, Ha AaTy pacdeTta koadhduumneHTa bera,
3HayeHue pbIHOYHOro MHAMKaTopa (6eHumapka) 3a 3TOT TOProBbi A€Hb NMPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R, paccumTbiBaloTca 6€3 NpoMexyTOUYHbIX OKPYrNeHnn.

C paTbl BO3HUMKHOBEHUS OCHOBaHWUI ans npumeHenmss mogaenu CAPM go paTbhbl npekpaweHus
OCHOBaHUMN Ans npuMmeHeHus mogenn CAPM mcnonb3yetcsa MHMOpMauus TONbKO TOW 6upxn,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUIM ans npuMmeHenus mogenn CAPM. K
Takoih MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeHuns:

a) ueHa 3aKpbiTus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanueasi CTOMMOCTb aKUMA POCCUMCKUX BSMUTEHTOB B cCJydae
npuobpereHna B nepuoa pasMewleHuss C aaTtbl npuobpeteHus un Ao
rnosiBsieHns ueH 1 ypoBHSl, HO He 6onee 10 pabounx gHeln C AaTbl, CrenyoLwen
3a AaTOM OKOHYaHUS pa3MeLeHunsl, 4OMYyCTUMO UCMOb30BaTb LIEHY pasMeLLeHUs
6e3 KOppeKTUPOBKN. B OTCYTCTBUM LEeH 1-r0 YpOBHS CBbllle YKa3aHHOro cCpoka
NMPUMEHAETCA OUEHKa Ha OCHOBaHUUM UNCXOAHbIX AadHHbIX 3-ro YPOBHA.
Ynpasnsawowasa KoOMnaHusa rno CBOEMY YCMOTPEHUIO MOXET NepPenTU Ha OLEHKY C
MCNONb30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 YPOBHS A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOE peLleHMe MOTMBMPOBAHHbBIM CY)XAEHUEM.

2.2. CnpaBeanuBasi CTOMMOCTb 06/Mraumii pocCMMCKUX 3MUTEHTOB (3a UCKJIIOYEHUEM
o6nurauuin BHeWHUX o6amraymoHHbiX 3aMMoB Poccuiickoin ®epepaunmn):

2.2.1 OI'IpELl,eJ'IFIETCFI C Ncnosib3oBaHMEM yKa3aHHOIro HMn>xe npnopmuTeTa LUeH C y4e€ToM
Hannyna AoCTtyna K yKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
AdHHbIX W METOAUK pacyeTa, MNpuMeHAEMbIX TMpu pacyeTe YKa3aHHbIX LUeH
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NOCTaBLWMKAMN C YYETOM OFpaHMYEHUIN Ha pacnopsiXeHune LeHHbIMU Bymaramu.
CnpaBeg/avBas CTOMMOCTb AO/TOBOW LEHHOW 6yMarn onpeaensieTcsd C yyeToMm
HaKOM/IEHHOro KYNoHHOro AoxoAa Ha AaTy onpeaenenns CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP[ no meToaukaM, yTBep>XAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 unm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsis MHOMKaATMBHas UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemass rpynnoin komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpeaeneHHad no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 v 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMass MHMOOPMaLMOHHO-aHaNINTUYEeCKnM npoaykTom RuData
Price MexayHapoaHo wuHdbOpMaumoHHoW rpynnbl «WUHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYTCTBMS paCUeTHbIX LIeH, PaCKpbIiBaeMbIX YKa3aHHbIMU Bbllle NCTOYHUKAMM
MHdOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpEeAensoTCs pacYeTHbIE LEHbI, AN UeNnen onpeaesnieHns cripaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo UToraM Moc/ieaHero TOproBoro AHs.
Takol noaxoA4 MCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NOB/MNSATb HA 3HAYEHNE PacYETHOWM LEHblI B HETOProOBbI AEHb.

2.2.1.4. LlUeHa, onpegeneHHas N0 MoOAENM OUEHKW A8 UeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsax, B COOTBETCTBMM C [lpuaoxeHuem 35
(MoAenb OUeHKW UCNOMb3yeT UCXOAHbIE AaHHbIe 2-IF0 YPOBHS B Cliy4yae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, IT nnwn III)

Mpn OTCYTCTBUM LiE€H, YKa3aHHbIM B HacToAWeM NyHKTe Ha gaty onpegeneHma CHA no
WHbIM NPUYMHAM, CpaBeasiMBas CTOMMOCTb ONpeaensieTcsi C y4eToM UCXOAHbIX AaHHbIX
3-ro ypoBH4.
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2.2.2. Ons onpepeneHus crnpaBeAsiMBON CTOMMOCTM O06GAMrauuMii  pPoOCCUMCKUX
3MMUTEHTOB, NPUO6GpPETEeHHbIX NPU pa3MeLleHnu (B TOM YNC/ie 3aMeLlatoLLnx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeWeHUM OCYLLeCcTBAseTCs
eBpoobnuraunamm (B TOM uyucne B ciydae nepegadm (yCTynku) Bcex
MMYLLECTBEHHbIX U MHbIX NMpaB Mo eBpoobanraumnsaM poCcCUNCKUM OPUANYECKUM
vuam)), B OTHOWEHMM KOTOPbIX 6blila 3ak/o4veHa caenka no npuobpeTeHuto
LeHHbIX 6ymMar C 3MUTEHTOM uAM NPOdECCMOHaNbHbIM YYaCTHUKOM pbIHKA
LeHHbIX 6yMmar, OKa3blBaloWWM 3MUTEHTY YCAYrM MO pPa3MELLEHMI0 LIEHHbIX
6yMar oT CBOero MMeHMu, HO 3a CYET U MO NOPYYEHUIO SIMUTEHTA, NMBO C Nt bbIM
APYrMM TpeTbMM 7NWLOM B Nepuos C AaTbl Hayana pasMelleHus no aaTy
OKOH4YaHuA pa3MeweHus (ganee - UeEHHble 6yMmarm, npuobpeTeHHble Mnpw
pa3MelleHnn), C aaTbl NpuobpeTeHMss U OO0 AaTbl OKOHYAHMS pasMelleHus
NCMNONb3yeTCa LeHa pasMelleHus (Ans [ONroBbiX UEHHbIX 6ymar - UeHa
pa3MelleHnss C YY4ETOM HaKOMEHHOro KynmOHHOro Aoxoda, €ClM HaducneHue
KYNOHHOrO JAoxoAa 3a nepuos pasMeleHnss MnpeaycMoOTPeHO YC/10BUSMU
pa3MeLWeHNs UIN UHbIM OOKYMEHTOM).

Ons onpeaeneHus cnpaBeasMBOM CTOMMOCTM LEHHbIX GyMar, npuobpeTeHHbIX npwu
pa3MeLeHnn, C AaThbl, Cieaytolwen 3a AaToh OKOHYaHUS pa3MeLleHnsl, N 40 NOosiBNEHUS
ueH 1-ro ypoBHS UAKW LEH, OnNpeaeneHHbIX C YY4ETOM UCXOAHbIX AAHHbLIX 2-T0 UAn 3-ro
YPOBHS (3@ UCKIOYEHNEM LiEHbI, ONpeaesSeMO N0 MOAEN OLUEHKWN AN LEeHHbIX byMmar,
HOMWHMPOBaHHbIX B pybnsax, B cooTBeTcTBUM C [NpunoxeHuem 35, n Cnpaseasmeomn
CTOMMOCTM, OnpeaeneHHOW Ha OCHOBaHWM OT4YeTa OUEHLWMKa), MNPUMEHSIEMbIX ANK
OLEeHKM 0bnnraumin poCCUMCKUX SMUTEHTOB B COOTBETCTBMU C HacToswMMmM MpaBunamu
CYA, HO He 6onee 10 paboumx gHel C AaTbl OKOHYAHMUS pa3MeLLEHUS, UCMOJIb3yeTcs
LeHa pa3MelleHnsl, CKOppeKTMpoBaHHAs MpPoOMNOPUMOHANbHO W3MEHEHUID 3Ha4deHus
6e3pMCKOBON CTaBKM AOXOAHOCTM CTpPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMI CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymaru.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl pUCKa UCMONb3YHOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUICKMX pybnsix — cTaBka KPpMBOM

6ecKynoHHO A0X0AHOCTN MockoBcKo 6upxmnitl

11 UcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Ons ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMepUKaHCKMX Ao/napax - CTaBka,
Mo aMepPUKAHCKNUM rocyaapCTBEHHbIM obnunraumami?]

3) NS ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06nraumam c
peniTuHrom AAA EBpo30HbiIL3]

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKkpbiTas CTaBKa Ha CPOK, MaKCMMasnbHO
NPUGANXEHHbIN K CPOKY A0 AaTbl noraweHus (unn go 6nmxanwen aatbl odepThl,
npeagycMaTpMBalrLWen noraweHue, B Crydae, ec/in OHa NpeaycMOTpeHa YCnoBUSMU
BblNycka).

PacueT nponopuMoOHanbHON KOPPEKTUPOBKU LEHbl pasMelleHNnss Ha W3MeHeHue
3Ha4eHnsa 6e3pNCKOBONM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensercs Cneaylwmm
obpaszom:

(1 + Rfyp * (T — t4)/365)
(1 +Rf, = (T — £)/365)

PV, = Price -

PV, — cnpaBeasinBas LeHa LEeHHoM 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHnNs LeHHOM ByMaru

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

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OUEHKM Ha CpoK A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OuUeHKMn

to — AaTa OKOHYaHMSA pa3MeLLeHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanueasl LeHa AOArOBOM LEHHOMW 6yMarn C y4eToOM KOppPeKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansaTon.

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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CnpaBepnuBass CTOMMOCTb OONroBOW  LEHHOM 6YMaFM onpegendeTca C Yy4deTom
HaKoMJEeHHOro KYnoHHOro Aoxoaa Ha pgaty onpeaenenms CHA.

C Haubonee paHHel 13 aaT:
- AaTa NosiBeHns UueH 1-ro ypoBHS UAK LiEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 MM 3-ro YpOBHSA (3@ UCKIIOYEHMEM LeHbl, onpeaensemMon no Moaenm
OLEHKM ANna UeHHbIX 6yMmar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MNpunoxennem 35, n CnpaBeanMBoi CTOMMOCTM, OnpeaesieHHOW Ha OCHOBaHWMU
OoT4yeTa OueHLLnKa), NPpUMEeHseMbIX ANs OLeHKN obnmraunin poCCUMCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- parta, npuxoaswascs Ha 11 paboumin geHb, cneaylowmii 3a A4aTONW OKOHYaHUS
pa3MeLleHuns,

cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obwem nopsake B

cooTBeTCcTBUM C MNpasunamm CHA.

2.3. CnpaBeanvMBasti CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMACKUX MNaeBblxX
MHBECTULMOHHbIX (POHAOB, a TaK € WUNOTeYHbIX cepTUPUKaATOB y4yacTus
onpeaenseTcsd UCXoAss M3 pacHeTHOM CTOMMOCTM MHBECTMUMOHHOro nas (MnoTeyHoro
cepTudmkaTa yyacTnsa), pacCiMTaHHOro B COOTBETCTBUM C HOPMAaTUBHbIMKM MPaBOBbIMU
akTamMn Ha paty onpegeneHus CYHA u packpbiToro (NpeaoctaBfeHHOro BfAajenbuam
MHBECTULMOHHbIX Maes) ynpasnsiowen komnaHnen NMNUO (Mnote4yHoro NoKpbITUS).

B cnydae OTCyTCTBMSA pacKpbITbiX yrnpaBasiolwen KoOMNaHuen AaHHbIX O pacdeTHOW CTOMMOCTMU
MHBECTULUMOHHOIO nas (ceptudurkaTa ydacTums), NpUMeEHseTcsl oLeHKa Ha OCHOBaHUM UCXOAHbIX
OaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus  MHBECTULUMOHHbLIX Naes npu  (GOpMMpOBaHUM  NaeBOro
WHBECTULUMOHHOrO ¢doHAa C AaTbl BblAAayYM MHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplueHus
(okoH4YaHuMSa) popMUpOBaHUS, CcnpaBeasinBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaenseTcs
NCXoAst U3 CYMMbl AEHEeXHbIX cpeAcTB (CTOMMOCTU MMYLLEeCTBa), Ha KOTOPYIO BblAaeTCd OAMUH
WHBECTULMOHHBIA Nan npu hopMUPOBAHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKWU, MpeacTtaBnsieMbli akTUB MO
KOTOpOM TOpryetca Ha [AOCTYMNHbIX Habnwaaembix pblHKax (cM. [MpunoxeHned),
onpenenseTcs Ha OCHOBaHMW CnpaBensIMBOM LEeHbl NpeacTaBnsieMol LeHHon 6ymaru
(6azoBOro aktuea), onpenesieHHOW Ha 1-M ypOBHE B COOTBETCTBMW C HACTOSLWUM
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MpunoXeHueMm C y4eToOM KO/UYECTBA LEeHHbIX 6YMaF, npaBa Ha KOTOpPblE NMOATBEPXAAET
OJHa Aeno3nTapHasa pacnucka.

Ons peno3vTapHbIX PpacnuMcoK, MNpeacTaBfiseMblii akKTMB MO KOTOPbIM He TOpryetcs Ha
[OCTynHbIX Habnogaemblx pblHKax (cMm. [lpunoxeHve 4), cnpaseaineas CTOMMOCTb
Aerno3uTapHoi pacnucku onpegenserca no mogenn CAPM B nopsiake, YCTaHOBJSIEHHOM /1S
OLUEHKN aKUMN WHOCTPaHHbIX B3MUTEHTOB, B TOM u4ucrie naeB (aKuuM) MHOCTPAHHbIX
WHBECTULMOHHbBIX (POHAOB, aKUNI MEXAYHapOAHbIX KOMNAaHWUI U Aen0o3uTapHbIX PaciuCcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnrogaembie paHHble (onpegeneHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBas CTOMMOCTb @KL POCCUMNCKMX SMUTEHTOB onpeaesnsieTcs Ha OCHOBaHUMU
oTyeTa oOuUeHWMKa, cooTBeTcTBYOWero TpeboBaHusMm @depnepanbHoro 3akoHa "O6
MHBECTULUUNOHHbIX d_)OHﬂ,aX", NMPUHATBLIX B COOTBETCTBMM C HMUM HOPMATUBHbLIX aKTOB,
YkazaHus N° 3758-Y u HacTosawmx MNMpasun onpegeneHnsa CHA

3.2. CnpaBegnvBasi CTOUMOCTb 06AMraumMi poCCUMMCKUX SMUTEHTOB (3a MUCK/IIOYEHUEM
o6nuraumMim BHeWHMX O6AMrauMoHHbIX 3anMoB Poccuiickoir denepaumn)
onpefenseTcs ¢ UCNoNb30BaHMEM YKa3aHHOIMo HWXe NpUopUTETa LEeH C yYETOM Hanmuus
AOCTyna K yKa3aHHbIM LeHaM, a TaK XXe peneBaHTHOCTM UCXOAHbIX AaHHbIX U MEeTOAMK
pacuyeTa, MpPUMEHSEeMbIX TMPW pacyeTe YyKasaHHbIX LUeH MoCTaBWKUKaMM C Y4YeToM
orpaHMYyeHun Ha pacnops>XeHue ueHHbIMn 6ymaramu. CnpaseanmBas CTOMMOCTb A0/ITOBOM
LeHHoM 6yMarm onpepensercs C YY4E€TOM HAKOMJEHHOro KYMOHHOro Aoxoda Ha ApaTy
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumntaHHass HKO AO HP/[, onpeaeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaekcHasa ueHa, onpegeneHHas no Mmetogmke RUDIP RUS (no MCXOAHbIM A@HHbIM,
OTHOCALIMMCA K 3 YpOBHIO), packpbiBaeMas WHGMOPMaUMOHHO-aHaANUTUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHDOPMaUNOHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

28


https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

3.3.

3.4. CnpaBeanmBas CTOMMOCTb A€NO3UTapPHOW PaCcNUCKM ONpeaenseTcs Ha OCHOBaHMM OTUETa
oueHlmKka, cooTBeTCcTBYlOWero TpebosaHmnaMm GegepanbHoro 3akoHa "O6 MHBECTULIMOHHbIX
doHaax", NPUHSATLIX B COOTBETCTBMW C HMUM HOPMaTUBHbIX aKToB, YKasaHus N° 3758-Y un
HacTosAwwmx lMpaswun onpegeneHuns CHA

3.5. CnpaBeanueas CTOMMOCTb A€MNO3UTHOIro ceptudukaTa onpeaensercs C MCNosb30BaHNEM
MeToAa oOnpeAeneHuss cnpaBeasiMBo/ CTOMMOCTU AEHEXHbIX CpeacTB BO BKIagax
(Opunoxerune 10).

B cnydae oTCyTCTBUSI pacyeTHbIX LIeH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle NCTOYHUKAMU
nHhopMaunm, B CBS3NM C HETOProBbiM AHEM OMpX, MO MTOraM TOProB Ha KOTOPbIX
onpenensalTca pacyeTHble LeHbl, ANa uenen onpeaeneHunsl cnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCS LieHa, paccyMTaHHasi No UToraM nocnegHero TOProBoro AHS.
Takol noaxond MCMNOSb3YeTCsa B OTCYTCTBME COObITUM, KOTOpble MOr/AM CYLWECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYeTHOM LeHbl B HETOProBbIN A€Hb.

3.2.3. UeHa, onpeaeneHHas no MoOAen OUEHKM ANS LEeHHbIX 6YMaF, HOMUHMPOBAHHbLIX B

3.2.4.

CnpaBeanuBass CTOMMOCTb MHBECTUMLMOHHbIX MNaeB POCCUMCKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )>Xe MUMNOTEeYHbIX CepTU(PUKATOB yuacTusa
onpegenseTrcds Ha OCHOBaHWUM OT4YeTa OLUeHLWMKa, COOTBEeTCTByloWwero TpeboBaHMAM
depnepanbHOro 3akoHa "0O6 MHBECTUUMOHHbLIX oHAax", NPUHATbIX B COOTBETCTBUU C HUM
HOpPMaTUBHbIX aKkToB, YKka3aHusa N2 3758-Y n Hactosawumx MNMpasun onpeanenenmnsa CHA

pybnsx, B cooTBeTcTBMM C [pwuaoxeHnem 35 (MoAesb OLEHKW UCMonb3yeT
MCXoAHble AaHHble 3-T0 YPOBHS B Cy4vae OTHeceHus obnuraummn Kk IV peiTuHroson

rpynne)

Cnpaseanueass CTOMMOCTb, oOfnpeaefnieHHas Ha OCHOBAaHWM OT4YeTa OUEHLWMKA,
cooTBeTCTBYlOWeEro TpebosaHmam depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMAaTUBHbIX aKTOB, Yka3aHusa N2 3758-
Y n Hactosawmx Mpasun onpeaeneHmnsa CHA.

B cnyyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasvBasi CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOr0 KYMOHHOro A0XoJa, TO ChpaBeAsMBas CTOMMOCTb Onpeaensercs C
Y4YeTOM pPacyeTHOro HaKOoMIEHHOro KYNMOHHOMO A0X0/a Ha KaXAaylo AaTy OLEeHKW.
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B obwem cnydae Ans BCEX UEHHbIX 6YMaF Mcnosib3o0BaHMeE OT4ETa OUEHLWWMKA, OrpaHM4YnBaeETCA
ycnosnamun, npuMeHaeMbiMn B ciydyae BO3HUKHOBEHWUA cobbiTun, BeAywnx K obecueHeHNI0 aKTnBa
B COOTBETCTBMM C [MpunoxeHunem 6.

LleHHble 6ymaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
uucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
cdoHpos;

e [AONroBble LleHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrB;

e eBpoob6nurayum
MHOCTPaHHbIX
3MUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(buHaHCOBbIX
opraHusaumm

LleHHble 6yMarm
MeXXAYyHapoaAHbIX
KOMMaHnM

O6auraumm BHEWHUX
06/ 1MrauMoHHbIX
3anmoB Poccuiickoi
®denepauyuu (roBo3
PD)

1. MeTtoa OULEHKM cnpaBea/iIMBOM CTOMMOCTM LeHHbIXx 6ymar, Ana KOTOpbiX
onpeaensieTcss akTMBHbIA 6Mpr>xeBoi pbIHOK (onpeaeneHue 4eHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcnoBus w  nopaaok onpepesieHuMs cnpaBeanMBoi LeHbl 1 ypoOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepPpnU3yrnwmnx BO3MOXHOCTb pacCnopsaXeHna UeEHHbIMU 6YMaFaMVI, npeacrtaB/i€Hbl B |-|pl/IJ'IO)KeHVIVI
A K HacTosweMy MpunoxeHuto.

Ocob6eHHOCTM BbI6Opa LieHbl, ecn LleHHasas 6yMmara Topryercsi Ha POCCMICKON 6upixe B
pe>xkuMax TOproBs C pacyeTamMu B py6/siixX U MHOCTPaHHOMW BanioTe:

Ecnn ueHHaa 6ymara Topryetcs Ha pOCCMNCKON Bupike B pexmmax TOpros C pacyetamu B pybasax u
WHOCTPaAHHOW BasnkTe, M Takas 6Gupxa MpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ansa Bblbopa
cnpaBeasiMBoN LeHbl MCNOMb3YHTCS NPUOPUTETHO LIEHbI TOr0 peXxuMma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hambonbwnin 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM [lpunoxeHnn Ans WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecan HWU ogHa M3 UeH No
BbIBpaHHOMY peXxuMy TOpros B ornpeaesieHHON BantoTe He MoXeT 6bITb UCMONb30BaHa Ha AaTy OLEHKMU,
TO WUCMOMbL3YKTCA LeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B ApYyron BantwTe ¢ 06beMOM TOpPros no
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpsiAKe YMEHbLUEHUS.

Cnpaseanvmeass CTOMMOCTb [OJTOBOW LEeHHOM 6yMmarnm onpegensieTcs C Yy4eToM HAKOMAEHHOro
KYNOHHOro Aoxoda Ha aaTy onpegeneHmns CHA.

Ecnn Ha paTty onpepeneHus cnpasBeasiMBon CTOMMOCTU OTCYTCTBYHOT LieHbl OCHOBHOIO pblHKA, AN
onpepeneHus crnpasenjiMBo CTOMMOCTU LEHHOM 6yMarn npuMMEHSTCS MOAESN OLEHKW CTOMMOCTMU
LLeHHbIX ByMar 2-ro ypoBHS, 3a UCKJTIOUEHMEM Ciydast, Korda OTCYTCTBUE PbIHOYHbIX LleH 06yCcnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha gaTy onpegeneHus cnpaBeasiMmBon CTOMMOCTU
AONYCTMMO UCMOMb30BaThb LEHbI MOCAEeAHEr0 TOProBOro AHS OCHOBHOW BUpPXMU.
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2. Mogenn n MetToabl OLEHKM CnpaBea/sIMBoOM CTOMMOCTM LEeHHbix 6ymar, gnsa
KOTOPbIX He onpeaensercsa akKTUBHbI 6MpP>KeBON PbIHOK, HO UMEIOTCH MUHbIe
NnpssMO WJIM KOCBEHHO Habnwpaaemble paaHHble (onpeaeneHue LUEeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus w  nopsaaok onpenesieHuMs CcnpaBeanvBoi  LeHbl 2 YpPOBHA C  YYETOM KpUTEpPUEB,
XapaKTEPM3YHOLWMNX BO3MOXHOCTb PacnopsiXXeHns LeHHbIMM byMaramun, npeacrassieHbl B [punoxeHumn
A K HacTosweMy NMpunoxeHuto.

Cnpaseanumeass CTOMMOCTb [JOJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4Y4eTOM HAKOMAEHHOro
KYNOHHOIo goxoaa Ha gaTty onpeaeneHunsa CHA.

Ncnonb3yemas ans OueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuun)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akKUuM MeXAyHapoAHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnucok moaenb CAPM aHanormyHa Moaenun Ass poCCUMUCKUX aKLMn, C y4EeTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B kauecTtBe pbIHOYHOIO MHAMKaTOpa (beHUMapkKa) akuM MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumnn) MHOCTpaHHbIX (OHAOB, TOPryeMbIX Ha POCCUACKUX N (MNN) MHOCTPaHHbIX
bupxax, a TakXe akKuuii MexayHapoAHbIX KOMMaHUM UCNOob3yeTcss MHaekc 6upxm, Ha
KOTOpOW onpeaeneHa chnpaBeanvBas LeHa YpoBHS 1 wuepapxuu crnpaseninBomn
CTOMMOCTM AAHHOM LeHHol bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns mogenu CAPM.

e [lo peno3uTapHbIM pacrnuMckaM WCNOMb3yeTCss PbIHOYHbIA UMHAEKC (6eHumapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpn 3ToM BbibUpaeTca wuHaekc (6eHuMapk) Tomn
bupxxeBon nnowanku, B CTpaHe KOTOPON BeAeTCH OCHOBHAs AeATeNlbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3mMTapHOW pacrnmncku.

e [lN9 akuMin MHOCTPAHHbIX 3MUTEHTOB, MaeB (akKuWW) WMHOCTPaHHbIX (OHAOB, aKUUMN
MeXAYHapOAHbIX KOMNAaHWUI B KayecTBe 6e3pnUCcKOBOM CTaBKU AOXOAHOCTU NPUMEHSIOTCS
CTaBKMu, yKasaHHble B lMpunoxeHunn 6. Npn 3TOM ANA aKUMii MHOCTPAHHbIX SMUTEHTOB,
naes (akuumn) MHOCTPaHHbIX (POHAOB, aKUMA MeXAYHapoAHbIX KOMMAHMN B KayecTee
6e3pnCcKOBOM CTaBKMU AOXOAHOCTU MPUMEHSEeTCa CTaBKa Mo rocyAapCTBeHHbIM 6ymaram
B BajllOTe, COOTBETCTBYIOLWEN BanTe UCXOAHOMW KOTUPOBKM 1 ypOBHS OLEHWBaEMOM
akuum (nasg). [Ans  Aeno3vTapHbIX pacnuMcoK B KayectBe 6e3pMCKOBOM  CTaBKM
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OOXOAHOCTU MPUMEHSIETCA CTaBka MO rocyAapCTBEHHbIM OyMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTPaHe, B KOTOPOM BEAETCS OCHOBHAs AEATENbHOCTb SMUTEHTA
npeacTaBNseMOro akTmea Aeno3nTapHoOi pacnucku. B cnyyae HeCcooTBETCTBMSA BatoThbl
cTaBkn 6e3pmMckoBO  AOXOAHOCTWM BankTe WCXOAHOM KOTUMPOBKM 1  ypoBHSA,
ncnonb3yetcs 6e3puckoBasi CTaBka B BajoTe, COOTBETCTBYIOLWEN BaslOTe MCXOAHOM
KOoTUpoBKM 1 ypoBHSA. Ecnn B MpunoxeHun 6 He ykasaHa CcTaBka B Heobxoammomn ans
pacyeTa BasnoTe, TO Takasa CTaBKa onpeaenseTcs C y4eToM yC/noBuiA HacTosawero ab3saua
Ha OCHOBaHWM MOTMBMPOBAHHOIO CY>XAEHUS YNpaBAsoWen KOMNaHUu.

e B uenax pacuyeta beta koadhduumeHTa ANS akKUMN MHOCTPAHHbIX 3MUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (MOHAOB, aKUMK MeXAYHapOAHbIX KOMMAHWN U AenO3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHusa LeHbl 3akpbitusa  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAAKOM onpeaeneHus
cCnpaBeaMBOA CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUMpOBKA YpoOBHA 1 umepapxum crnpaBeavMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHMI Ans npumeHeHus mogenm CAPM

° ,D,}'IFI AENO3NTAapPHbIX paCnMCOK B Ka4yeCTBE NoKasaTtend Po MCNONb3YETCA CnpaBeaninBasd
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenu n MeToabl OLEHKU CNpaBeAsIMBOM CTOMMOCTM LeHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnioaaemblie pAaHHble (onpepeneHme UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W nopsaok onpeaeneHns  crnpaBeasiMBoM LUeHbl 3 YPOBHA C  YYETOM KpuUTEpUEB,
XapaKTepu3yLmnx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B MpunoxeHumn
A K HacToswemy lMpunoxeHuto.

AKLMMN MHOCTPAHHbIX
3MUTEHTOB;

Aeno3utapHbie
pacnuckm

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B caydae
peaoMmMuMnsauMM  SMUTEHTa (3MUTEHTaA npeAcTaBlfieMblX aKTUBOB MO
Aeno3uTapHbIM pacnuckaM); nmbo B cBA3M C npeacToAaWMM (MM COCTOSABLUMMCS )
npuobpereHneMm (BblKynoM) LeHHbIX 6yMar WHOCTPAHHOro 3MMUTEHTA W
npoagaxeun (pasMewleHMEeM) aKLUMMA POCCUMUCKOro >SMUTEHTa WMAM aKUuuMu
MexxayHapogHou komnaHumm  (o6bmMeHoM) (onpepgeneHue cnpaBea/inBoOM
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MHOCTPAHHbIX
OMUTEHTOB,

Axkuun
MeXXAYHapoAHbIX
KOMMNaHWM;

AKLUMN POCCUNCKNX
3MUTEHTOB.

ctommoctm no mopenu CAPM cCc uMCcnosib30BaHUEM MCXOAHbIX AAHHbIX 3-T0
YPOBHS).

4.1.

4.2.

MeToauKa OuEeHKW CrpaBeaIMBON CTOMMOCTU, NpeAyCMOTPEHHAs NMYyHKTOM 4.2 HacToswero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS), MOXET NPUMEHSATLCA UCK/IIOYUTENLHO B Clly4ae
peaoMUUNAALNM IMUTEHTa akuMin (3MUTEHTa NpeacTaBNseMOro akTMBa No AenO3UTapHbIM
pacnumckam), uam B CBA3KU C NpeacTosawmnM (mnm coctosaswunmcs) npuobpereHnem (BbIKyNoMm)
LEHHbIX 6ByMar MHOCTPAHHOIo SMUTEHTa M Npogaxken (pa3MeweHmem) akumnm (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). BO BCex WHbIX Ciy4dyasx CcrnpaBeanMBas CTOMMOCTb aKUMA  MHOCTPAHHbIX
SMUTEHTOB, AENO3MTapHbIX PAaCMMCOK MHOCTPAHHbIX 3MUTEHTOB, aKUMIA MeXAYHapoAHbIX
KOMMaHMN, akUuni pOCCMNCKNX SIMUTEHTOB onpeaenseTcsa B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamu onpegeneHns CHA.

B cnyyae orpaHuM4yeHus opraHM3aTopoM TOProB/iM AONYCTUMbIX KOAOB pacHeToB B pexume
TOproB «PeXnM OCHOBHbIX TOProB T+>» N0 caenkaM C akUMSMN MHOCTPAHHbIX SMUTEHTOB UJIU
Aeno3vTapHbIMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOpPOro 6mp>XeBOW pPbIHOK MO
YKa3aHHbIM LEeHHbIM 6yMaraMm nepecrtaeT yAOBAETBOPSATb YCNOBUSAM aKTUBHOIO pbiHKA), B
CBSI3M C peaoMmumnsaumen asmmteHTa (aMnTeHTa NpeACcTaB/ISEMOro akTuea no Aeno3nTapHomn
pacrnucke) uan B CBA3U C NPeacTosawmnM (Mnn cocTosBIMMCS) npuobpeTeHnem (BblIKyrnoMm)
LEeHHbIX 6ByMar MHOCTPAHHOIro aMUTEHTa U npogaxen (pa3MeweHmem) akumn (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrNO 3MUTEHTA WAWM MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) ansa onpeneneHns cnpaBeaiMBON CTOMMOCTU:

e aKUMIN MHOCTPAHHbLIX SMUTEHTOB WM AEMO3MUTAPHbIX PACclMCOK - HAauYMHas CO AHS,
cnenyouwero 3a nocneaHMM TOproeBbiM AHEM, B KOTOPOM MPUHMMAaNMUCb 3asiBKN Ha
3aK/lo4eHne CcAenoK C akuMsMU WMHOCTPAHHOMo 3MUTEHTaA WMAM AEen03UTapHbIMU
pacnvckaMmm B pexmme Topros «Pexunm oCHOBHbIX Topros T+» (ganee - lNMocnegHni
TOProBbI AE€Hb B peXMMe OCHOBHbIX TOpros T+);

e  aKUMI POCCUMMCKOrO 3MUTEHTA UM aKUMIA MeXAYHApOAHON KOMNAHUM — HauMHasa Co
OHS 3auncneHmnsa Ha cyet geno YK A.Y. MN® akumin pocCUMUCKOro sMUTEHTA WU
MeXAyHapoAHON KOMMaHWKU, MOJIYYEHHbIX B CBS3M C pesoMuunnsumen sMUTEHTa
(3MUTEHTa NpeAcTaBisSeMoro akTmea no Aeno3nTapHbiM pacnnuckam) Mnm B CBA3N C
npuobpeTeHmem n npogaxen (pasmeweHmem) LeHHbix 6ymar (obMeHoOM), B ciyyae,
npeaycMoTpeHHoOM n. 4.3 HacToswero MNpunoxeHus,
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ponyckaeTtcsa npuMmeHaTe mogdenb CAPM 3-ro ypoBHS aHanorM4yHo Tomy, Kak mogens CAPM
NnpUMEHsaeTCsa Ana onpeaeneHns cnpaBeisiMBoi CTOMMOCTU akKLUM POCCUNCKNX SMUTEHTOB C
y4YeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT NPUMEHATLCA B OTCYTCTBME HabnogaeMon LeHbI
MepBOro ypoBHS 40 HacTyrieHns Hanbosnee paHHen M3 gart:

a)

b)

c)

AaTbl MpekpaleHnUs Mnpu3HaHua akuuMh MHOCTPAHHOrO 3MUTEHTa WU
Aerno3uTapHbIX pacrnncok, HO He No3gHee AaThl 3a4YncneHns Ha cuyet geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJIlOUEHMEM Cy4dast, yKa3aHHOro B
n. 4.3 HacTosawero lNMpunoxeHuns);

AaTbl, C KOTOPOM AOCTYMHbl BCe KOAbl pacyeToB, pa3pelleHHble Ans
COOTBETCTBYHOLLEr0 TUna ueHHbIX 6yMar, Npu 3ak/Jl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM C/fydae crnpasennueas
CTOMMOCTb LeHHbIX 6ymar onpenensercs B COOTBETCTBMM C O6LMM NOPSIAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegenerHuns CHA);

AAaTbl UCKAIOYEHUS LeHHbIX 6yMar n3 cnmcka ueHHbIX 6ymar, AonyLWeHHbIX K
TOopram/gaTtbl MpekpaweHnsl TOProB UEHHbIMKM 6yMaramMmn (3a WCKIIOYEHUEM:
cny4vas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOrO 3MWUTEHTa Ha LUeHHble bymaru
POCCUNCKOro 3MUTEHTa WM MeXAyHapoAHOW KOMMaHWW B paMKax OAHOro
TOProBoro Koga; cnydas, npeaycMoTpeHHoro n. 4.3 HacTosawero NpunoxeHus,
npn kotopoMm moaenbs CAPM 3-ro ypoBHS npoao/mkaeT NpUMEHSATbCS WU
NpUMEHSAETCS ANs OUEHKM aKuMil pOCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4das, npyM KOTOPOM B OTHOLUEHWM aKUWMA POCCUINCKOro aMUTEHTA
(nnn MexayHapoAHOW KOMMaHuW), B OMNaTy KOTOPbIX MNPUHUMAIOTCA akuuu
(oeno3uTapHbie  pacrnmMcKM)  MHOCTPaHHbIX  3MUTEHTOB, onybnukoBaHa
MHpOpPMaUKMSa O TOM, YTO aKUMM POCCUMNCKOro aMUTEHTa (MNM MexayHapoaHOM
KOMMaHUKN) BKJKOUEHbl B CMUCOK LEeHHbIX 6yMar, AOMNyLWEeHHbIX K Topram), C
yKasaHHol gatbl Mmogenb CAPM 3-ro ypoBHS He nMpuMeHMMa, cnpasensvnBeas
CTOMMOCTb oOnpefenserca Mo WHbIM MOAeNsM OLEHKU, OCHOBAHHLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS;

4.2.2. B uensdx onpeaeneHus crnpasBeasiMBON CTOMMOCTU akuM MHOCTPAHHOIMO 3MUTEHTA
(Aeno3uTapHbIX pacnumcok) no moaenn CAPM 3-ro ypoBHS MM PETPOCNEKTUBHOMO
pacuyeTta crnpaseasiMBON CTOMMOCTU aKLUMN MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIX
pacnucok) (B ciayyae, ycCTaHOBMeHHOM B n. 4.3 Hactoawero [MpunoxeHusa) npwu
nepsoM npuMeHeHuu moaenu CAPM 3-ro ypoBHSA KOPPEKTUPOBKE MOANEXUT:

cnpaseasiMeBas CTOMMOCTb (UeHa) 1-oro ypoBHSA aKUMWA MHOCTPaHHOINO 3SMWUTEHTA
(Aeno3uTapHbIX pacnmcok), onpeaeneHHas Ha MNocnegHWin TOProebiv AEeHb B peXUME
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

OCHOBHbIX TOproB T+ B 0obweM nopsiake, yCTaHOBNEHHOM HacTosiwMMn MpaBunamm
onpepeneHus CHA;

nmbo B c/yyae OCywecTBNIEHUS PEeTPOCMNEeKTUBHOINO pacyeTa Ans Luesieln OLEeHKU
MOSIYYEHHbIX aKUMA POCCUMCKOro 3MUTEHTA WM MEXAYHApOAHOW KOMMNAHUU -
cnpasegsiMBas CTOMMOCTb (UeHa) 1-0oro ypoBHS aKuMil MHOCTPAHHOIO 3MWUTEHTA,
onpegeneHHasa no gaHHbIM MockoBckoih Bupxu Ha lMocnegHwuii TOpProBbid AeHb B
peXunme OCHOBHbIX TOProB T+ Mo MeToAaM OUEHKW, MpeayCMOTPEeHHbIM HaCTOALWMMMU
Mpasunamm onpegeneHns CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
MHOCTPaHHOro aMmnTeHTa xpaHuauncs 8 HKO AO HP/;

B KayecTBe pbIHOYHOro nHAnkaTopa (beHumapka) ncnonbsyercsa MHAeKC MOCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3pnCKOBON CTaBKWM AOXOAHOCTM MNPUMEHSAIOTCA CTaBKM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [lpunoxeHun 6, B BasoTe,
COOTBETCTBYIOLLEN BastoTe€ MCXOAHOW KOTUPOBKWM 1 YpOBHSA OLEHMBAEMOW aKuuu
(Aeno3mnTapHoOi pacnnckun);

ONg  Aeno3uTapHbIX pacnuMcoKk B KayecTBe rMokasatensa P, WCNOAb3yeTcsd
cnpaseanimeas CTOMMOCTb CaMOM AenO3UTapHOW pacrnucKu;

beTta-koaddUUMEHT paccynTbIBAETCS NO COCTOSAHUIO Ha MocneaHuit TOproBbin A€Hb B
peXuMe OCHOBHbIX TOproe T+, paccymTaHHoe 3HaudyeHue beTta-kosdduumeHTa
dukcupyeTca M NpUMEHSeTCs B TEUYeHMe BCEero cpoka onpeaeneHus cnpasensinBomn
CTOMMOCTM aKUMA WHOCTPAHHOro 3MWUTEHTa, QAEenOo3MTapHbIX PacnucoK, aKuui
MeXAyHapoAHON KOMMAaHWU U akUMA POCCUMCKOro aMuUTeHTa (ANS NOCNeAHuX - B
cnydyae, yctaHoBneHHoOM M. 4.3 Hactosawero Mpunoxennsa) no mogenn CAPM 3-ro
YPOBHS;

Anga pacyeta beta-koadduumMeHTa WMCNOMb3YIOTCA 3HAYEHUA LeHbl 3aKpbITUS WU
PbIHOYHOrO MHAMKATOpa (6eHumapka) 3a nocnegHne 128 TOproBbiX AHEN,
npegwecTeyowmx ocnegHemMy TOProBoOMy AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHW TOPro.bi AeHb B peXUMe OCHOBHbIX TOproB T+);

LeHbl 3aKkpbiTMa BKA4YalTCa B pacdeT berta-koadduumeHta npu  ycnosuu
NOATBEPXAEHUSA WX KOPPEKTHOCTM B COOTBETCTBMW C MNOPSAAKOM oOnpeaeneHus
cnpaseasiMBoi CTOMMOCTU LEeHHbIX 6yMar Ha 1 ypoBHe;
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4.3.

4.2.9. i=1..N, Toprosble gHW, NpeawecTeytowme NocnegHemMy TOProBoMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkatoyas ocnegHWin TOProBbii A€eHb B PeXMME OCHOBHbIX
Topros T+), 4Nnsa pacyeTa AOXOAHOCTW aKTUBA N PbIHOYHOIO MHAMKaTopa (6beHuMapka)
NCMNONb3YHTCS 3HAUYEHMUS LieHbl 3aKpbiTUS U PbIHOYHOIO MHAMKATOPa 3a nocaegHue
128 ToproBbix AHel, npegwecTsylowmnx MocnegHeMy TOProBOMy [AHKO B pexXume
OCHOBHbIX Topros T+ (Bk/toyas lMocneaHunii TOpProBbii A€Hb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.Npn  OTCYTCTBMM LEHbI 3aKpbITUSA, OTBeYawLlen YyCIoBMSM, YCTAaHOBEHHbIM
Mpasunamu onpepeneHns CYA, B Kakol-nnmbo TOproBblil AeHb B nepuoge 128
TOProBbIX AHEN, npeawecTeyoWwmx NocnegHeMy TOProBoMy AHIO B peXnMe OCHOBHbIX
ToproB T+ (Bkstoyas lNMocnegHuii TOProebil 4EHb B PEXMME OCHOBHbLIX TOPros T+),
nHdopmMaumss 0 3Ha4YeHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) n 6e3pucKkoBOM
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAENN HE YyUNTbIBAETCS;

4.2.11.0pn HaNM4YUM LEHbI 3aKPbITUS, OTBEYalOLEeN YC/I0BUSAM, YCTaHOB/IEHHbIM NpaBuiamu
onpegeneHnsa CHA, n oTCyTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOproBbin AeHb B nepuoge 128 TOproBbiXx AHEN, NpeawecTBYOWMUX
MocneaHeMy TOProBOMYy AHIO B peXUMe OCHOBHbIX TOproB T+ (Bkato4as lNMocneaHuin
TOProBbl AeHb B peXuMe OCHOBHbIX TOProe T+), 3HAYEHNE PbIHOYHOIO MHAMKAaTOpa
(beHuMapka) 3a 3TOT TOProBbIl A€Hb MPUHUMAETCSA PaBHbIM NOC/eAHEMY U3BECTHOMY.

B TOM cny4yae ecnuM akumm pPOCCUMACKOro 3SMUTEHTa WKW MeXAYHApPOAHOW KOMMNaHuu,
NOSTlyYEHHbIE B CBA3M C peaoMuMuunisaumen sMuTeHTa (3MUTEHTa NpeacTaBisSemMoro akTmaa no
Aerno3vTapHoW pacnucke) wuam B CBA3M C npuobpeTeHMeM (BbIKYNOM) LeHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npojaxen (pa3MeweHneMm) akuun (B TOM  4yucne
OOMOSTHUTENBHOIO BbIMYCKA) POCCUMCKOr0 3MUTEHTA WAW MeXAyHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cdeT geno YK A.Y. NMN® go patbl, C KOTOPON CTanm
OOCTYMHbI BCe KOAbl pacyeToB, pa3peLleHHble A5 COOTBETCTBYIOWEro TMna ueHHbIX 6ymar,
npyv 3aK/fl4YeHUN CAENOK B pexuMe TOproB «PexXuM OCHOBHbIX ToproB T+», Ans
onpeaeneHns cnpaBeisiMBoOM CTOMMOCTU MOJSTYYEHHbIX akuWi pOCCUIACKOr0 3MUTEHTa WU
MeXAYHapOoAHOM KOMMaHUW [OonycTuMo npuMmeHatb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KOSIMYECTBO LeHHbIX byMar, BenuunHa KanuTtana, akTuebl M obs3aTtenbcTBa pOCCUNCKOro
3MUTEHTa WIN MeXAYHapoOAHOMW KOMMNAHWU OCTasMCb 3KBUBANEHTHbIMU OTHOCUTESIbHO
COOTBETCTBYIOLWMNX MOKasaTenel MHOCTpaHHOro sMmuteHTa (1nMb60 ecnm cooTBeTCTByHOLWME
U3MEHEHUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcrBax 6bl/in yUTeHbl YH4aCTHUKaAMU
pblHKa B UCXOAHOM LeHe 1-0ro ypoBHS akUMA MHOCTPAHHOIMO SMUTEHTa MU Aen0o3uUTapHbIX
pacnucok, o 4eMm Ynpasnsiowas KOMNaHWS COCTaBisieT MOTUBUPOBAHHOE CyXAEHWe) u
onybnnkoBaHa WHGoOpMauUMs O BK/AKYEHUM aKUMN  pPOCCUMCKOro 3MUTEHTa  Wan
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4.4.

MeXAyHapoAHOW KOMMaHWMM B CNMCOK LEeHHbIX 6ymar, AonyuweHHbiX K TopraM. lNpun 3TOM
pacyeT crnpaBen/iMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMmnaHumn no mogenun CAPM 3-ro ypoBHS Npon3BoaMTCS Tak, Kak ecnin 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSATbCA K aKuMsaM MHOCTPAHHOrO 3MuTeHTa (Aeno3nTapHbIM
pacnuckam) uauM npuMeHsinacb 6bl K akKUMAM WHOCTPAHHOINo 3MUTEHTa (Aen03UTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a [ocnegHWM TOProBbIM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM yncne, Koraa UCXo4Hble LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HP/), a akumm poCcCMNCKOro aMMUTEHTA
WIN  MeXAYHapoAHOM KOMMNaHWKM SBNS/NCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(Aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHns cripaBseasinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO03WTapHbIX  pacrnucok,  akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMWUTEHTOB B C/ly4Yyae OrpaHuvyeHus
OpraH1M3aTopoM TOProB/u AOMYCTUMbIX KOAOB PaCYEeTOB B pexume Topros «Pexumnm oCHOBHbIX
TOopros T+» MO caenkaMm C UeHHbIMKM ByMaramu, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uan B cayyae NpUHATUS OPraHnM3aTopoM TOProB/M peLeHuns o
NpUOCTaHOBKE TOProB LeHHbIMKM 6ymaramu - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOPros T+» HEBO3MOXHO 3aKJlo4YeHWe CAenoK C
aKUMAMN MHOCTPAHHOro 3MUTEHTa (AEeno3mTapHbIMM pacnuckamun); dakKTUyeckon aAaTbl
NPUOCTAaHOBKWN TOProB akUMSAMW MHOCTPAHHOIO 3MUTEHTa (Aeno3nTapHbIMKU pacnmckamn) (B
YKa3aHHOM c/fly4yae crnpaseasiMBas CTOMMOCTb OMpefensieTcs no MHbIM MOAENsM OLEHKW,
OCHOBAHHbIM Ha TMPUMEHEHUM UCXOAHbIX AAHHbIX 3-ro0  ypoBHS). OrpaHuyeHue
npeaycCMOTPEHHOE HAacCTOAWMM MYHKTOM He MPUMEHSETCA B TexX cnydyasax, Korga B aaty
nyénmkaumm wmHdopmaummn 06 orpaHMvYeHnn OoNyCTUMbIX KOAOB PacYEeTOB B peXume Topros
«PeX1M OCHOBHbIX TOProB T+» No cAenkaM C LeHHbIMWU 6yMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybnnkosaHa MHOpMaLMSa 0 TOM, UTO aKLUNMN POCCUNCKOro aMUTEHTA (MNKN MeXAyHapOAHOWM
KOMMaHWK), B oONMaTy KOTOpbIX MPUHMMAKTCA COOTBETCTBYIOWME UeHHble 6ymaru
WHOCTPAHHbIX 3MUTEHTOB, BK/IIOYEHbI B CMIMUCOK LIeHHbIX 6yMar, 4ONYLWEHHbIX K Topram).
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Moaenu oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMYHbIA aKTUB (0rpeaesIeHNe LIEHbI C YHETOM
UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

LleHHbIe 6yMarm

Mopspaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYyCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY AAHHbIN BbINYCK SBJSIETCS AOMOJHUTESNbHbIM,
onpegeneHHas, Ha gaTty onpegeneHuss CHA B COOTBETCTBMM C MOAENSMU OLEHKM CTOMMOCTWU LEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2).

CnpaBegnmBas CTOMMOCTb onpeaensieTcsa CorslacHO 3TOMY NOpsAAKY A0 BO3HMKHOBEHUS CNpaBeasinBomn
CTOMMOCTM LeHHoM byMmarn, aBnsroLlencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymara,
noJjiyueHHas B pe3ysbTaTe
KOHBepTauuu B Hee
Apyrou ueHHou 6ymaru
(ncxopHOW LeHHOoM
6ymarun)

Ona onpegeneHus cnpaBensiMBoi CTOMMOCTM LEHHOM ByMaru, UCnosb3yeTcs LUeHa UCXOAHOM LLEHHOMN
6ymarun, onpegeneHHas Ha gaty onpegeneHns CHA B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTHU
LeHHbIX 6yMmar, Aana KoTopbiX onpeaeneH akTMBHbIM PbIHOK, CKOpPPEKTUpOBaHHas C Y4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnu HeBO3MOXHO onpefenuTb B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpbIX onpeenieH akKTUBHbIA PbIHOK LIeHY MCXOAHOW ueHHon 6yMarn Ha aaTy onpegeneHuns CHA,
ncnonb3lyeTcsa CcrnpaseasiBas CTOMMOCTb WCXOAHOW UeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTaUnu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIe AaHHbIE YPOBHS
2 unn YpoBHS 3, B nocnegHeM cnydyae - eCnu crnpaseanvMBas CTOMMOCTb MCXOAHOW LeHHoW 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBennmeass CTOMMOCTb Onpefensercsa cornacHo 3TOMY MopsAaKy Ha paTty kKoHsepTauumn. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaoK OLLEHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuun ¢ 6onblien (MeHbeN) HOMUHANbHOM CTOMMOCTbIO, NPU3HAHHbIX
B pe3ysbTaTe KOHBEpTaumu B HUX WCXOAHbIX akKuuW, $BASETCA crnpasBeanMeas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkUMIM ToM Xe kateropuu (Tuna) C MHbIMW NpaBaMn, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HUX WCXOAHbIX akuuin, 4BASETCA crnpaseanuMeas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMUA.

e CnpaBeasiMBOA CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHumu
NCXOAHbIX aKkuMin, SBNAeTCS crnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
KoadhduuneHT apobneHus.
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CnpaBeanMBoM CTOMMOCTbIO aKLUMI, NPU3HAHHbLIX B pe3y/sibTaTe KOHBEpTaLUWUW MpPU KOHCOAMAaLUn
NCXOAHbIX aKuui, ABNSETCA cnpaBeanMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHAs Ha
K03(pDUNUNEHT KOHCONMAALINN.

CnpaBeanmBoM CTOMMOCTbIO akuWi mnm obnuraumii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBepTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX 6yMar, SBNSeTCSA cnpaBeaniMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMar, aeneHHas Ha KONMYyecTBO akuumi (obnurauun), B KOTOpoe
KOHBEpPTUpPOBaHa oHa KOHBEpPTUPYEMas LieHHas bymara.

CnpaBeanvBom CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3y/ibTaTe KOHBEpPTaLMn B HUX NCXOAHbIX aKLWi
npu peopraHusaumm B opMe CAUSHUSA, SIBNSIETCA CrnpaBeanvBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLEeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaLUN.

CnpaBeanvBOM CTOMMOCTbIO aKUWIA BHOBb CO34aHHOrO B pe3ysfbTaTe peopraHusaumm B dopme
pasgeneHna nnn BblgeneHna akKUMoOHEPHOro O6Ll.l,eCTBa, NMPU3HAHHbIX B PE3YJibTaT€ KOHBEPTALUN B
HUX MCXOAHbIX akuMi, SBNSETCS crnpaseanMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuWi, AeneHHas
Ha KoaddUUMEHT KOHBepTauun. B cnydae, ecnu B pesynbTaTe pasfenieHus WAW BblAeNeHuns
cospaetca ABa unu 6onee akuMoHepHbiX obuectBa, Ha KOIPUUMEHT KOHBEpTauuu AenuTcs
OUeHOoYHass CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWK, YyMeHblleHHas MponopuUnOHaNbHO Aone
MMYyLLECTBa peopraHnM3oBaHHOIo akLUMoHepHOro obwecrTsa, NnepesaHHoOro akLuMoHepHoMy obLlecTsy,
CO34aHHOMY B pe3ynbTaTe pa3geneHnda Uin BblAeNneHUA.

CnpaBeanuBasl CTOMMOCTb aKuUWii BHOBb CO34aHHOro B pe3y/sbTaTe peopraHusaumMm B dopMe
BblAENEHNS aKLUMOHEpHOro o6LllecTBa, MPU3HAHHbLIX B pe3yNbTaTe WX PpacnpeaeseHus cpeau
aKLUMOHEPOB PeOpPraHM30BaHHOrO akLMOHEPHOro O6LWECTBa, CYMTAETCS paBHOM HYIIO.

CnpaBeanmBoi CTOMMOCTbIO obnuraumii HOBOro BbiMycCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTaumu
B HUX UCXOAHbIX obnuvrauvin npu peopraHusaumm saMuTeHTa Takux obnurauun, sBnseTcsa cymma
3HAYEHUN CrpaBennuBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauun 6e3 ydyeta HKI n 3HadeHue
HKA no ob6aunraumm HOBOro BbiMNyCKa, pacCyMTaHHOE B COOTBETCTBMM C SMUCCUOHHBIMW AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMmar

Bblbop cnocoba oueHKM cnpaBeanmBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro Xxe
BbIMyCKa) onpeaensietcs Hanmumem hakTMYeCKOn BO3MOXHOCTU pacrnopsiXaTbCsa LUeHHbIMW 6ymaramMu (LUeHHon 6ymaromn)
B YCNOBUAX HeApYXXeCTBEHHbIX AENCTBUIN, NpeanpuHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIUPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM», r. JllokcemMbypr, B TOM YncCne CBSA3aHHbIX C BBEAEHUEM OrpaHNYnUTENbHbIX
Mep B OTHoWweHun Poccuiickon ®eagepaummn, pocCCUMCKUX IOPUANYECKUX Nuy 1 rpaxaaH Poccuinckon denepaunu.

XpaHeHue yepes HKO AO HPA
MecCTo XpaHeHM s, KaK KpUTEpU orpaHnYeHmnst pacnopsXeHuns
LeHHbIMM ByMaramm

O6anraymmn NHOCTpaHHOro amureHta, FOBO3 PO, MHoCTpaHHble aKUiUN, MHOCTPaHHbIE Naun
o6nuraummn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3UTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX PacCnNUCKM, aKLMN MeXxayHapoaHbIX
OpraH1M3auuMii U MHOCTPaHHbIX roCcyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCMO/Ib3YKTCS TOJIbKO MPU HAINYUM [OCTYrNa n BO3MOXXHOCTM COBEPLUATb GAEIKN Ha Takux bupixax
(cm.[IpunoxerHune 4)
LleHbl MockoBckon 6upxu (ecnm oHa NpmM3HaHa aKTUBHbLIM PbIHKOM) 3@ NOCNeAHUIA TOProBbl AeHb B Nopsiake
ybbiBaHMS npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmns CHA npu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha gaTy onpegeneHna CHA, npu3HaeTcsi KOPPEKTHOM, eC/in OHa HaxoauTCs B
WHTepBane Mexay MUHUManbHOW M MakKCUMasbHOM LLleHaMWn CAENO0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM Bupxn Ha aaTy onpeaeneHus
CYA, npwu ycrnoBuu, 4To AaHHas LeHa HaxoauTcs B npejenax cnpeja no cnpocy v NpeanoXeHUo Ha YKa3aHHYIo
aaty,
C) LieHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM ceccun MOCKOBCKOM BUpxu Ha aaTy onpeaenenuns CHA npwu
YCNOBWUM MOATBEPXAEHUSA €€ KOPPEKTHOCTH;
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eCM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06bEM TOPros He
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CNpaBeA/IMBO CTOMMOCTH

40



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

2) cpefHas MHAWKATMBHAS LieHa, onpeaeneHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
kKoMmnaHui Cbonds

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

3) vHaeKcHas ueHa, onpeaeneHHasa no merogmke RUDIP RUS
(N0 MCXOAHbLIM AAHHbLIM, OTHOCALWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMIO)), packpbiBaeMass WMHGPOPMaUNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
WHPOPMaLUNOHHOWN rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMbIX
yKa3aHHbIMN Bblle NCTOYHUKAMU MHGOPMaUnmn, B CBA3K C
HEeToproBbIM AHEM BUpXK, NO UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU aKTUBOB UCMONIb3YETCS LEHA,
paccyMTaHHas No utoraMm nocnegHero TOproBoro AHS. Takon
rnoaxon WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO NOBNMSATb Ha 3HA4YeHME paCyYETHOM LEHbI B
HETOpProBbIN AEHb.

Ong ueHHbIX 6ymMar, HOMUHUPOBAHHbLIX B pyb6nsax un He
ABMAAIOLWMXCA eBpoobanraunamMm, UCNoNb3yeTcs Tak Xe:
4) ueHa, onpegeneHHas No MOAENN OLEHKU AN LEeHHbIX
6yMmar, HOMMHUPOBaHHbLIX B pybnax, B COOTBETCTBUN C
MNpunoxeHnem 35 (MoAeNb OLEHKN UCMOSb3YET UCXOAHbIE
AaHHbIe 2-r0 YPOBHS B Cyyae OoTHeceHus obnuraumm K
pevituHrosor rpynne I, IT wawu IIT)

Mogaenb oueHKM, OCHOBaHHAs Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6byMar, obpaluatowmxcs Ha MoCKOBCKOM
6upxe, 1 3a UCK/TIIOYEHNEM CllyYaeB,
YCT@HOBJIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP no MeTtoaukam
yTBEpXAEeHHbIM  no3xe 01.12.2017, onpeaeneHHas

1) Mogenb oUueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Mogenb
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metoaoM 3

(https://nsddata.ru/ru/products/valuation-

center)

2) HAEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
MH(POPMALUMOHHO-aHANUTUYECKNM
MexayHapoaHown

«NHTepdakc»

packpbiBaemas
npoAYyKTOM RuData Price
WH(OpMaLNOHHOMN rpynneol
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMA pacyeTHbIX LEeH, pacKkpbiBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
cnpaBea/IMBON CTOMMOCTU aKTUBOB MCMOJIb3YeTCs LieHa,
paccynTaHHas No UToraMm nocsieqHero Toproeoro AHs. TakoWn
NOAXOA MCNOJSIb3YETCH B OTCYTCTBME COBbITUI, KOTOpbIE MOMN
CYLLECTBEHHO MOBAMATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHLIX B POCCUMNCKUX
pyb6nsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpeaeneHHas no MoAenu OueHKN Ans LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puoxeHmnem
35 (Moaenb OueHKN UCNONb3YET NCXOAHble AaHHble 2-T0
YPOBHS1 B C/lyyae OoTHeceHus obnuraumm Kk IV penTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C UCNOJ1b30BaHUEM
HabntogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MPod. YYaCTHUKAMM pbIHKA LIEHHbIX ByMar,
Ha OCHOBaHWWN MOTMBMPOBAHHOIO CYXAEHUS YnpasnsatoLwen
KoMnaHuu (B TOM 4Ymnciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B TeYEHME CPOKa, YCTAHOBMEHHOro Npod.
Y4YaCTHUKOM 4715 BO3MOXHOI0 COBepLUEeHNs CAesiku Mo
npeaocTaBneHHON KoTupoBKe. Npn 3TOM cBeAeHUs o

CAPM 3-ro ypoBHS1) - TONIbKO B Clly4asix
npenycMoTPeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTb) onpeaeneHHas c
ncnonb3oBaHneM Habnogaembix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCTaBfeHHbIX Npod.
y4yacCTHUKaAMN pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEeHus
Ynpasnstouwien komnaHnm (B TOM 4ncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHmne cpoka, YCTaHOB/IEHHOro npod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEPLUEHNS CAENKMU
no npeaocTaB/ieHHON KoTMpoBke. [pu 3ToM
cBefeHunsa o HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKAX AO/MKHbI OOHOBNATLCA HE pexe, YeM
Ha Kaxxayto aaTty onpeanenenns CHA.

B ToM cnyyae, ecnn HanpasneHHas nHdopMaums
nmbo cornaweHune, peryampytouwee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMsa Ha CPOK, B
TeyeHmne KoToporo npod. y4acTHUK roToB
COBEpLWUTb CAEMKY MO NpeaoCTaBAeHHOoM
KOTMPOBKE, TO TaKkas KOTUpPOBKA MOXeT
NCNONb30BaTbCA ANS Lenei onpenenenums
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTbL) onpeneneHHass Ha OCHOBAHMMU
OTYeTa OuUEeHLIMKa, COOTBETCTBYHOLLEro
TpeboBaHunaM OepepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacTosawmx Mpasun
onpeaenenna CHA, nnéo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4umsa obCcToaTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYO OLEHKY aKTUBa B
cooTBeTCcTBUM C DeaepanbHbiM 3akoHOM N-135 "0O6
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HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpeaeseHuns
CYA. B ToM cnyyae, ecnun HanpasrieHHas uHdopMauns nmbo
cornalwieHue, perynmpytouee OTHOWEHUS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpPLWMNTb CAENKY MO NPeAoCTaB/IeHHOMW KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMONb30BaTbCa A5 LeNen onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO no
COCTOSIHUIO Ha AATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
oLeHLnKa, COOTBETCTBYOLWero TpeboBaHnam deanepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX oHAaxX", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX aKToB, YkasaHusa N2 3758-Y
n HacToswmx Mpasun onpeaenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBo CTOMMOCTM AOCTYMNHa TOSIbKO A4S
MHOCTpPaHHbIX 06/inMraumni, He CBA3aHHbIX C POCCUNCKUMN
OPUANYECKUMN NNLAMU, AOATOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6blM NEPBUYHO pa3MeLLeHbl B MHOM
CTpaHe, yeM P®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM U HannMuns obCcToAaTenbCTB,
CBUAETENbLCTBYOWMX O HEBO3MOXHOCTU OCYLLLECTBUTL
HaAeXHY OLEeHKY akTMBa B COOTBETCTBMM C PefepasnbHbIM

oLeHOo4YHoM aeaTenbHocTn" oT 29.07.1998 roapa).
OnpegeneHne cnpaBeanNBON CTOMMOCTU aKUUii
WHOCTPaHHOro 3MUTEHTa (Aeno3MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaBAsSEMOro akTmea No KOTOPbIM) HaXxoauTCs
B Npouecce pegoMUUNIsaLMn, NN LEeHHbIX ByMar
WHOCTPAHHOI0 3MUTEHTA, B CBA3UN C UX
npeacTosawmm npnobpeteHnem n npoaaxemn
(pa3melueHmeM) LeHHbIX 6ymar (obMeHOM), no
CTOMMOCTM paBHOM HYJ/IO HE A0oNyCKaeTcs B
OTCYTCTBMM MOATOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
(KpoMe cry4aeB, Npu KOTOPbIX CipaBeanvBas
CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
[MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM

c MpunoxeHnvem 6 cnpasensiveasg CTOMMOCTb
paBHa HyJ0).

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHus, KaK KpUTEPUN OrpaHUYEHNs pacrnopsiXXeHUs
LLeHHbIMK 6yMaramu

O6anraymm NHOCTpaHHOro amureHta, FOBO3 PO,
o6nurauuMm MmeXxxayHapoaHblX KOMMNaHWUMK, AOJIrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHaHCOBbIX
OpraH1M3auuMii U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akLuMu, MHOCTpaHHble nau (ETF),
MHOCTPaHHblIe leno3UTapHble pacCnMUCKHN, akKLuumn

MeXXAYHapOAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBea/iMBo CTOUMOCTU
BupkeBble LIEHbI UCMOL3YIOTCSA TOBLKO MPU HAUYMU AOCTYNa U BO3MOXHOCTY COBEPLLATHL CAEKN Ha Takux bupxxax
(cm. [punoxeHue 4)

LleHbl OCHOBHOIO pblHKA M3 YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpegeneHus CHA 3a nocneaHui TOpro.bli
AeHb, BbibpaHHble B cneaytowem nopsaake (ybbiBaHua npuoputeta):
a) ueHa cnpoca (bid last,) Ha ToproBol nnowaaKke MHOCTpaHHOM BUpXXK Ha aaTy onpegaenenHns CHA;
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LleHa cnpoca, onpeneneHHas Ha aaTty onpeaenexHuns CHA, npMsHaeTcs KOPPEKTHOM, eCNM OHa HaxoAUTCS B MHTepBane
MeXAay MUHMMaNbHOW M MaKCMManbHOM LEeHaMWn CAEN0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;

b) ueHa 3akpbiTna (px_last) Ha Toproeon nnowanke MHOCTPAHHOM BUpxKn Ha aaTy onpegeneHuns CHA npu ycnosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U 06bEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUNCKNX Bupx (3a uckiwyeHmeMm MockoBCKOW 6upxu) Ha gaty
onpegeneHnsa CYHA (nnm 3a nocnegHuWii TOProBebii AeHb, ecnu pabounin aeHb ob6bsiBNeH Gupxel HETOpProBbiM) B
nopsake ybbiBaHWs npuopuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUS TOProBOW CECCUU POCCUNCKOM Bupxkn Ha paty onpeaenenms CHA npu
YyC/OBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHmsa CHA, npusHaeTcs
KOPPEKTHOM, eCNiM OHa HaxoAuTCS B MHTepBase Mexay MMHMMaabHOM M MaKCMManbHOW LieHaMW CAENOK Ha 3Ty Xe
AATy 3TON Xxe bupxu;

b) cpeaHeB3BelweHHasn LeHa Ha MOMEHT OKOHYaHMSA TOProBOM CECCUN POCCUINCKON BUPXKU Ha AaTy onpeaeneHus CHA,
npw yCrioBUM, YTO AaHHas LeHa HaxoamTcs B npedenax cnpeja no cnpocy M NpeanoXXeHMo Ha YKa3aHHyo AaTy;

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CecCUn POCCUICKON 6upxm Ha aaty onpegeneHus CHA npu
YC/TOBUU NOATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNNM pacKpbiTbl AaHHble 06 o6bemMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CripaBea/1IMBo CTOMMOCTH

1) nHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OLEHKM, OCHOBaHHas Ha KOpPpPEKTUMPOBKE
MCXOAHbIM Aa@HHbIM, OTHOCAWMMCA K 1 wmnm 2 YypoBHIO, | ICTOpUYECKON LeHbl (Mogdenb CAPM) - Tonbko Ang
packpbiBaeMas MHQPOPMauMOHHO-aHaIUTUYECKUM NPOAYKTOM | LeHHbIX 6ymar, obpallatownxca Ha poccumckux (3a
RuData Price MexayHapogHOW WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxax

2) MHAWKaTMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemasa rpynnon komnaHun Cbonds

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

B cnyyae OTCYTCTBMSI pacUY€THbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BblllE WMCTOYHUKAMU WHDOPMaUUK, B CBSA3U C
HETOpProBbIM AHeM 6upX, Mo UTOraM TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble UeHbl, ASS uenen onpeaeseHus
cnpaBensiMBoln CTOMMOCTM aKTMBOB WCMONb3YETCs LEHa,
paccymTaHHas Nno UToram NocrefHero TOproBoro AHs. Takow
NoAXO0A4 NCMOJIb3YETCs B OTCYTCTBUE COBbITUN, KOTOPbIE MOTIN
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CYLLEeCTBEHHO MOBAMSATb Ha 3HadeHWe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LeHbl TMPUMEHSOTCA NpU  HanuMuum
daKTnyeckom BO3MOXHOCTWN pacrnopsXaTbCs LeHHOoM 6ymaron
C YYETOM OpraHmM3oBaHHOM LIeno4YKn (CXembl) XpaHeHUs

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTMU

1) uvHAOeKkcHas ueHa, onpegeneHHas no meroamke RUDIP
NO MCXOAHbLIM A@aHHbIM, OTHOCALIMMCS K 3 YPOBHIO,
packpbiBaeMass MHMOPMaLMOHHO-aHaTMTUYECKNM
npoayktoM RuData Price MexxayHapoaHom
MHMOPMaLMOHHOW rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMS pacyeTHOM LUeHbl, pacKpbiBaeMOM
YKa3aHHbIM BblllE MWCTOMHUKOM WH@OpMauMmM, B CBA3M C
HeTOproebiIM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensaTcsa pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTM aKTUMBOB MWCMOJSIb3YeTCA LeHa,
paccuyMTaHHas No MToram nocnegHero TOproBoro gHs. Takom
NOAXOA NCMOJIb3YyeTCs B OTCYTCTBME COObITUIN, KOTOPbIE MOTN
CYLLECTBEHHO MOBAMSATH HA 3HAYEeHWE pacyYeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllweyKa3zaHHas LUeHa MpUMeHseTcsa NpuM  Halauyum
(daKTNYeCcKon BO3MOXHOCTU pacrnopsXaTbCs LeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTUPOBOK,
NpeaocTaB/iEHHbIX MNpod. Yy4YaCTHUKAMU pPblHKA LEHHbIX
6bymar, Ha OCHOBaHWM  MOTUBUPOBAHHOIO  CYyXAEHUSN

Ynpasnstowen kKomnaHum (B TOM 4yucie o cnocobHocTm
peann3oBaTb aKTMB TakKMM JuuUaM), B TedeHue CpokKa,
YCT@HOBAEHHOro npod. Yy4YaCTHUKOM A8 BO3MOXHOIo
COoBEpLWEHNS CAeNKM No NpefocTaBfeHHON KoTupoBKe. [lpu
3TOM cBefeHuns o] HabntogaemMbix/noaTBeEpPXAaEMbIX
KOTUPOBKaX AO0J1XKHbI obHOBNATbLCA He pexe, 4YeEM Ha KaxAayro
paty onpegeneHnsa CHA. B ToM cniyyae, eciM HanpasJsieHHas

1) LueHa (cTtonMocCTb) onpepeneHHas C
ncnonb3oBaHMeM  HabntogaeMmbix/noaTBEPXAAEMbIX
KOTMPOBOK, MPeAOCTaBNEHHbIX MPOd. yyacCTHUKaMU
PbIHKa LLEeHHbIX bymar, Ha OCHOBaHMM
MOTWUBUPOBAHHOIO Cy>XAeHunsa Ynpasnsawowen
KoMMnaHuu (B TOM 4yuncsie 0 CNoCcobHOCTM peanm3oBaTtb
aKTMB  TakMM  uuaMm), B  TeyeHMe  CpokKa,
YCT@HOB/IEHHOIO NPOd. YH4aCTHUKOM ANsi BO3SMOXHOIO

coBepLleHust caenku no npefocTaBfeHHOM
KOTUPOBKE. Mpwn 3TOM cBeAeHus 0
HabnoaaemMblx/NoaTBEPXKAAEMbIX KOTMpPOBKax

OO/MKHbI OBHOBIATLCA He pexe, YeM Ha Kaxayto aaTty
onpeaeneHnsa CHA. B ToMm cnydJae, ecnu
HanpasneHHas uHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HEe COAEpPXWUT
yKasaHus Ha CpoK, B Te4yeHume KoToporo npod.
Y4YaCTHUK roToB COBEpPLWUTb caoenky no
npefocTaBNEHHON KOTUPOBKe, TO TakKas KOTMPOBKa
MOXEeT MCMNosb30BaTbCa ANA Uenen onpeaeneHns
CnpaBeaiMBON CTOMMOCTM LEeHHOM ByMaru TonbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
oT4yeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHmsam
depepanbHOro  3akoHa "O6  MHBECTULMOHHbIX
doHaax", nNpPUHATBIX B COOTBETCTBMM C HUM
HOPMATMBHbIX akKToB, YkazaHua N2 3758-Y wu
HacTosawmx T[pasun onpegeneHms CYA, nmnbo O
(Honb) (B cny4vae NoATBepPXAEHMS HEBO3MOXHOCTMU
pacnopsXaTbCsi aKTUBOM U HalnM4yns 06CTOATENLCTB,
CBMAETENbCTBYOLWMX 0 HEBO3MOXHOCTM OCYLLECTBUTb
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nHdopmaumna nmbo cornawleHne, peryampyrliee OTHOWEHNS | HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUM C
CTOpPOH, HE COAEPXUT yKa3aHMs Ha CPOK, B TeyeHune Kotoporo | ®egepanbHbiM  3akoHOM N-135 "O6 oueHO4YHOW
npod. Yy4YacCTHUK roTos COBepLWUTb caoenky no | pestenbHocTn" oT 29.07.1998 roaa)
npenocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA MOXeET
MCMoNb30BaTbCA ANS UeNnen onpeneseHns cnpaBensinBon
CTOMMOCTM UeHHON 6yMarum TOJIbKO MO COCTOSHMIO Ha AaaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMKM OTYeTa
oueHLwmKa, cooTBeTcTBytowero TpeboBaHnsam degepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YkazaHunsa N2 3758-
Y n Hactosiwmx Mpasun onpeaenenns CHA, nnbéo 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTUBOM W Hannums o06CTOSTENbCTB, CBUAETENLCTBYOWMUX O
HEBO3MOXHOCTMN OCYLLECTBUTb HaAEXHYI OUEeHKY aKTMBa B
cooTBeTCTBMM C DdepepanbHbiM  3akoHOM N-135 "O6
oueHoYyHon gestenbHocTn" oT 29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi>)X€HUN B CBA3U C XpaHEHMEM B POCCUINCKUX Aen0o3mnTapusax
(kpome HKO AO HP[), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLMWN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaumm UM pOCCUMNCKUX
OpUANYECKUX NUL, N OTCYTCTBYET MHGOpPMauMs O BbILECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakMX LEHHbIX GyMmar onpeaensitoTcs TOMbKO Ha 3-M YpPOBHE C WCMNOJSIb30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosb30BaHMeEM HabnwaaeMblX/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. y4YaCTHMKaMM pbiHKA UeHHbIX 6yMmar, Ha OCHOBaAHWM MOTUBUPOBAHHOIO
CyXAeHnsa Ynpasnsatowen komnaHnm (B TOM 4ymcne 0 CnocobHOCTN peann3oBaTb akTUB TakKUM nuuam), B
TeyeHMe CpoKa, YCTAHOB/AEHHOro npod. y4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npeaocTtaBieHHON KoTupoBKe. [pn 3TOM cBeaeHUss O HabnaaeMblx/NoATBEPXKAAEMbIX KOTUPOBKAX
OOJ/HKHbI OBHOBNATLCA HE pexe, YeM Ha Kaxayt paty onpeaeneHns CHYHA. B ToM cnyyae, ecnum
HanpaBneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEPXWUT
yKasaHus Ha CpoK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTb CAENKY MO NpeaoCTaBeHHON
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2.

KOTUPOBKE, TO TakKasaA KOTUPOBKa MOXET WNCNOJb30BaTbCA A4 uenen onpeageneHmnd cnpaBep,nMBoﬁ
CTOUMOCTU LLEHHOM 6YMaFVI TOJIbKO MO COCTOAHUIO Ha AATy KOTUPOBKU

e LeHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHWM OTYEeTa OLUEeHLLMKA, COOTBETCTBYOWeEro TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTMUMOHHbBIX doHAaX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkaszaHuma N° 3758-Y mn Hactoswmx lMpasun onpegeneHns CHYA, nnb6o 0 (Honb) (B cny4dae
NOATBEPXAEHUST  HEBO3MOXHOCTWU  pacnopsiXkaTbCqd  aKTMBOM W Hannuumsg  o6CToATeNbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouyHOM gestenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHnMyeHbl B pacrnopsiXXeHnn B CBA3M C XPaHEHUEM B POCCUMNCKUX AEN03UTapUsaX
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHn4YnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AeUCTBUS B OTHOWweHun Poccunckon depepaunMm M pOCCUNCKUX
OpUANYECKNX NuL, Npu 3TOM uMeeTca MHdopMauusa o Hanmudum HKO AO HP cpean BbIWeCTOAWMX MecT
XpaHeHus, TO crnpaBensMBas CTOMMOCTb TakKMX LEHHbIX 6yMmar onpefensiTcs aHanorMyHo MeTodaM OLEHKMU,
NnpeayCcCMOTPEHHbIM AN XpaHeHus ueHHbiX 6ymar yepe3s HKO AO HP/] B HacTosaweM MpunoxeHun.

B cnyuae, ecnu ueHHble 6yMarn orpaHnMYeHbl B pacrnopsaXeHnm B CBA3M C XPaHEHUEM B POCCUMNCKNX AeN03UTapuUsax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OFrpaHNYUTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXEeCTBEHHble [AeNCTBMA B OTHoweHuun Poccuinckon depepaunmm M pOCCUNCKUX
IOPUANYECKUX NnL, MpU 3TOM UMeeTcs MUHPopMauuMs O HalauymMu Ccpean BbIWECTOAWMX MEeCT XpaHeHUs
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MAK) HaXOASAWMXCA HaA TEppUTOPUM WMHOCTPAHHBLIX
rocynapcTB, KOTOpble He COBepLlalT HeapyXXeCTBEHHble AeWCTBMSA B OTHoweHun Poccuinckon depepaumu,
POCCUNCKNX HOPUANYECKUNX NUL, TO CrpaBensinBasi CTOMMOCTb TakMUX LEHHbIX ByMar onpenenstoTcsa aHanormyHo
MeToAaM OUEHKMU, NpeAyCMOTPEeHHbIM ANs XpaHeHus ueHHbIX 6ymar He yepe3z HKO AO HP B HacTosweMm
MpunoxeHunn.

4.CnpaBeanmBas CTOMMOCTb LEeHHbIX 6ymar, onpeaeneHHass Ha OCHOBaHMKM OTYETa OLUEHLUMKA AOJIKHA YyYUTbIBATb
AENCTBYKOLME OrpaHuMyuTeNbHbIE Mepbl, BBeAEHHble B OTHOWEHMW BAagenbua UeHHbIx 6ymar (uHOro nuua,
OCyLeCcTBASALWeEro rnpasa no UeHHbIM 6bymaram) nmb6o nHoro nuua (opraHmsaumm), B KOTOPOM (KOTOPOWN) yUUTbIBAKOTCSA
npasa Bnagenbua uUeHHbIX 6ymar, coctasnsowmx mmywectso NMN®, n (MAn) MeCcTo XpaHeHUs OLuEeHUBaeMbIX LeHHbIX
6ymar.
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MPUNOXEHWE 4. MEPEYEHb AOCTYMHbIX U HABMIOOAEMbIX
BUP)XEBbIX MJIOWAAOK, HA KOTOPbIX YIIPAB/NSIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPS)XATbLCH AKTUBOM
(AKTUBAMM)

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKm Bbi6paTtb
BEepHoe,
nocraeus X
My6nunuyHoe akumoHepHoe ob6uwectBo "MockoBckas Bupxa MMBB - X

PTC"

My6anyHoe akumoHepHoe obwecteo "CIb Bupxa"

AkunoHepHoe obulectBo "CaHkT-leTepbyprckas BantoTHas bupxa'

AdurHckasa bupxa

Benopycckas BantTHO-doHAOBas 6upxa

Bombenckaa doHaoBas bupxa

bypanewTckasa ¢doHgoBas bupxa

Bapwasckasa ¢oHAoBas 6upxa

BeHckas doHgoBast bupxa

BeH4uypHasa doHaoBas bupxa Tuacakc (KaHaaa)

FoOHKOHrckas ¢oHgoBast bGupxa

EBpoHeKCcT AMCTepaaM

EBpoHeKCT bploccenb

EBpoHekcT JInccaboH

EBpoHeKkCT JIoOHA0H

EBpoHeKcT lMapux

NpnaHackas doHpoBas bupxa

NTanbsHckasa doHaoBas bupxka

NoxaHHecbyprckas goHaoBas bupxa

KaszaxcTtaHckas doHgoBas bupxa

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas poHaoas 6upxa (KenAp3kc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinAp2akc) [KOSDAQ]

Kopeiickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

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

Kblprbiackas goHaoBasi bupxa

JloHgoHckas doHagoBas Gupxa

JliobnaHckas goHgoBas 6upxa

Jliokcembyprckasa goHaoas 6upxa

ManbTuiickas doHagoBas bupxa

MekcukaHckas doHaoBas bupxa

Hacaak O3M3kc ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O5M3kc NcnaHausa

Haconak O39M3kc KoneHrarexH

Hacanak O3M3Ikc Pura

Hacpak OOM3kc CTOKronbm

Hacpak O9M3KC XenbCUHKMU

HauuvoHnanbHaa UHauinckas doHaoBas bupxa

Hbto-Mopkckas doHaosas 6upxa




Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxka obnuravuii

Ocakckas ¢oHaoBas bupxa

Crambynbckas ¢oHaoBas 6mpxa

TanBaHbckas ddoHaoBas bupixa

Tokumnckasa doHgoBas bupxa

®oHaoBas 6mprxa bapcenoHsbl

®oHaoBas 6upxxa Bunbbao

®oHpoBas 6upxa budm dHA O bosecna (bpaswnnns)

®oHaoBas 6mpxxa BaneHcun

®oHpoBas 6upxa NpeTan (TanBaHb)

®oHpgoBas 6upxxa Magpuaa

®oHpoBas 6mpxa Hacgak

®oHpgoBas 6umpxa Ocno

®oHpoBas 6upxxa CaHTbAro

®oHgoBas 6upxa Tenb-AsuBa (Tndn3dcK)

®oHpoBas 6mprxa TOPOHTO

doHpoBas bupxa 2n3cIKC (ABCTpanus)

®oHgoBas 6upxa DH33a9kc (HoBas 3enanauns)

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndnudKc)

LaHxarckasa doHaoBas bupxa

Lseruapckas goHaoBas 6upxa DCANDIKC

LLleHxeHbcKas oHaoBas bupxa

JloHgoHckas 6upxa metannos (London Metal Exchange)
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTU BYAYLUUX
AEHEXHbIX MOTOKOB

5.1. ®opMyna npuBEAEHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX MOTOKOB MU MPUMEHEHUE

B cnyyasx, ykasaHHbiXx B [punoxeHun 10, cnpaBennBass CTOMMOCTb BK1a[0B

(Aeno3nToB) B KpeaAWUTHbIX OpraHm3auusax onpegensieTcs nNo npuMBefeHHOW CTOMMOCTMH,

paCCHMTaHHOVI B COOTBETCTBUU C HACTOALLMM [1pUnoxeHnemM.

dopMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUNMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaBeanuBas (npuBeaeHHas) CTOMMOCTb aKTUBA ;

N — KOMYeCTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHusa akTuBa , Ha4ynMHasa c AaTthbl

onpeaeneHnsa CHA;

P - cyMMa n-oro geHexHoro notoka (NpoueHTbl 1 OCHOBHasa CymMma);

n

N — NOPAAKOBbI HOMEP AEHEXHOIro NOTOKa, HAaYMHaA ¢ Aatbl onpeaeneHns CHYA;

D - konunyectBO AHeW OT gaTbl onpegenenHmsa CHA o pgaTtbl N-0ro AEHEXHOro

n

noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoXeHNN.

5.2. nopﬂﬂOK OripeAEJIEHNSA U KOPPEKTUPOBKN INOTOKOB AEHEXXHbBIX CPEACTB
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JleHexHble NoToKU, BKO4Yasd I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AAaTON AeHEeXHOro noTtoka CYMTaeTcs oXxuaaemasa naTa, B KOTOPYHO
NAaHUPYETCA NOCTyNNEHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro

nepuoga (3a UCKAKYEHMEM CrlyyYaeB AOCPOYHOro noraweHmns OCHOBHOMo gonara).

CyMMbl J€HEXHbIX MOTOKOB PACCYUMUTLIBAKOTCA C YYETOM KanuTanu3aumu MPOLEHTHbIX
J10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEeHNS U3MeHeHuMn B Aorosop (B TOM 4UMCNe B 4aCTU U3BMEHEHUSA CTaBKW MO
AOroBOpy, CpoOKa JAeWCTBMS [0rosBopa, MNepuoaMYHOCTM WW CPOKOB BbINAATHI
NPOLEHTHbIX A0X040B),

. M3MEHEHUS CYMMbl OCHOBHOro Jonara (MOMNOAHEeHUs, YacTUYHOro AO0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blf1o0 YyUTeHO B rpaduke).

5.3. lNepunoagnyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

. AaTy NepBOHa4YasbHOro NPU3HAHWA aKTUBA ;

. AaTy Hayana npuUMEHeHWss U3MEHEeHW W AOMOJIHEHWI B HacToswwue [paBuna
onpegeneHnss CYA B 4YacTM W3MEHEHUSI BMAA PbIHOYHOW CTaBKM nocne
nepBOHaYanbHOro NPU3HaHUA aKTMBA ;

. AaTy W3MEeHeHus Kno4deBOoW cTaBku baHka Poccuu, nocne nepBoHayasbHOro

NPpU3HaHNA aKTuUBa .

5.4. lNopsaok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4J15 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoM B TeYeHMEe MAKCUMaJIbHOro
CpOKa, ec/iMm ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
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KonebaHMn pbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsAlueB C y4YeToOM
nocseaHen packKkpbiTOW CTaBKMWU.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHMUIO PbIHOYHOW CTaBKM Ha
ropusoHte 3 MecsueB C YYE€TOM MOCNeAHEN pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNUUYUHY CNPeaa (Tpummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BESINUNHY CNPeaa (Tym.maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)

yCTaHaB/IMBAETCA B pa3Mepe CTaHAapPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nocnegHen pacKpbITOn
PbIHOYHOM CTaBKM M onpeaenseTcsa no gpopmyne?:

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

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET

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

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayeCcTBe CTaBKW AMCKOHTUPOBAHWS, ecnu

cobnopaercs ycnoBume:

rprH.MI/IH S T,ZIIOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeAHEB3BELWEHHbLIX NMPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbIM KPpEAUTHLIMU OPraHMN3aunaMmn

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aumii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccunus.

Ncnonb3yloTcsl CcpegHeB3BeELWEHHble CTaBkM B pybnsx M MHOCTpaAHHOM BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcs C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJ/IlOYaKOLLEeN No3numnn:

e 10 30 aHen;

e 0T 31 go 90 KaneHpapHbIX AHeN;

e 0T 91 no 180 kKaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e oT 1 rona o 3 net;

e CBblWe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K aaTe onpeaesieHUs cnpasensivBomn
CTOMMOCTU, B BankTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaABUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLlleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpasenvBon
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHeEB3BELIEHHAs NMPOLEHTHAas CTaBKa, pacKpbiTasi Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus cripaBeasinBom
CTOMMOCTM, PbIHOYHAs CTaBKa NOAJ/IEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKN (CM.

NyHKT 5.5 HacToswero MNpunoxeHus).

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

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWE KOYEBOW CTaBKMU

onucaH B NyHKTe 5.5HacTodwero MNMpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsgok KOppeKTUPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpblitad Ha canTte baHka Poccum cpepHeB3BelleHHasl CTaBKa

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

(obsizaTenbcTBa), Ana onpeaeneHnss HeobXoAMMOCTM  KOPPEKTUPOBKU  PbIHOYHOM

(cpeaHeB3BeLWIEHHOW) CTaBKW NpUMEHSIETCS Cneayowmnn noaxon:

Kno4yeBas ctaBka baHka Poccun, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsilua, 3a KOTOpbl onpeaeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeneneHus
cnpaBensinBon CTOMMOCTU;

ecnu knto4vesas ctaBka baHka Poccum He nameHunacb 40 MOMEHTa onpeaeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTUpPOBaHMA ana obasatenbCcTB MO apeHAe) NpUMEHSIeTCs MOoCneaHsas
packpblTas cpegHeB3BELIeHHas CTaBKa;

ecnu knto4yesas crtaBka baHka Poccum maMeHunacb 40 MOMeEHTa onpegeneHus
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkuM  (CTaBKwu
OVCKOHTMpPOBaHUA ang o6a3aTtenibCTB MO apeHAe) MNpUMEHSIeTCa MocnefHss
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
NponopUMOHanNbHO n3MeHeHuio KniouyeBon ctaBku baHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

K1lo4eBagd CTaBKa.
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NMPUIOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEANUTHbBIX PUCKOB

O6wume nonoxxeHunsa

OueHKa KpeaAWTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BINAHUS KPeauTHOro pucKa Ha
CnpaBeaMBY0 CTOMMOCTb aKTUBbI K1AacCUPUUMPYIOTCS Ha cneayowme ctagnu:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUns);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCNoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CNpaBeA/iIMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MIMEHHO:

e [lpaBa TpeboBaHMA U3 AOroBopa 3amMMa N KpeguTHOro gorosopa (B cnyyae ecnu
3anMopasLeM No AorosBopy BbicTynaet doHA);

e [lebuTtopckas 3a40/HKEHHOCTb (B Cly4yae onpeaesieHns cnpaseamBomn CTOMMOCTU
TakoW 3a40/KEHHOCTM C MCMNONb30BaHMEM MeToda MpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEXHbIX MOTOKOB);

e Bekcenb (B cny4yae onpeneneHums cnpasensiiMmBon CTOMMOCTU C UCMNOSIb30BaHUEM

MeToAa NpuBeAeHHOM CTOMMOCTM ByAyLNX AeHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa pgecgonrta), a UMEHHO:
e [leHeXxHble cpeacTBa Ha CYEeTax M BO BKaaax;
e JlonroBble MHCTPYMEHTbI (B C/ly4ae OTCYTCTBUS LlEH OCHOBHOMO pblHKa W LEH,

pacCcYUTaHHbIX HabngaeMbiMU NCTOYHMKAMKN MHGopMaummn (B T.4. HKO AO HP n nHbIX

55



LeH WMH(POPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacTosWmMX [MpaBunax onpeaeneHus
CYA, nossonsoWMX onpeaennTb CNpaBeanmMByo CTOMMOCTb Ha AaTy onpegeneHus CHA);

e [lpaBa TpeboBaHUs M3 KpeaUTHbIX AOFOBOPOB W AOroBOpPOB 3amMa (B ciydae,
ec/nv 3anMmoaaBLeM Mo Aoroeopy BbicTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e Bekcenb (B cny4yae onpegeneHmsa cnpasensiMBon CTOMMOCTM C UCNOSb30BaHUEM
MeToAa NpuBeAeHHOM CTOMMOCTM ByAyLUNMX AeHEXHbIX NOTOKOB).

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHUM oT4yeTa oueHwumnka (c

y4eToOM TrOJI0XXEHUIN, YCTAaHOBNEHHbIX B Pasgene 7 HacTosWero npuioXeHus).

AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:

e Bce BMAblI akTUBOB, Haxoaswmnecs B AedonTe.

Ona uenewn HacTosLen METOAUKMH, KOHTpPareHTbl - nHOnBUAyalibHbIE

npeanpuHUMaTENN NPUPABHMBAIOTCS K KOHTpareHTam — U3ndecknm aunuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hacrtoswem lNMpunoxxeHum

KoHTpareHT - nu0, HENOCPeACTBEHHO CBA3AHHOE C aKTMBOM, BXOASLLNM B COCTaB
nMyLLecTBa nmo, n YpPOBEHb KpeamTocnocobHocTn/brHaAHCOBOM
HaAeXXHOCTU/(HUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnOCpeACTBEHHO BAMSET Ha
CnpaBeasIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MUO® aBASIOTCA 3MUTEHTbl LEHHbIX
bymar, 3aeMWwmKn no KpeauTHbIM AorosopaMm, AebuTopbl MO AOroBopaMm C MMYLLECTBOM
NMAN®, apenpatopbl, 6aHKW, KpeaAUTHblE W HeKpeaUTHble OpraHums3auum u npoudune

o6sa3aHHbIe No akTmeam MNO® nuua.

KpeanTHbIW PUCK — PUCK BO3HWMKHOBEHMUSI MOTEPb B pe3y/ibTaTe€ HEUCMNOSIHEHUS
KOHTpAreHToM 0653aTeNnbCTB, a TakKXe B  pe3ynbTaTe WU3MEHEHUS  OLIEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON UH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OPMaLMOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLeHKM CrpaBeaiMBOM CTOMMOCTU LUeHHbIX 6yMar B COOTBETCTBUM C HacToswumm MNpasunamm CHA NMNO)
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Be3puckKkoBasl CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOMMOCTM:

e B poccuiicknx pybnsax:

0N 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npeBblwatrowmm 1 KaneHgapHbli
AeHb — ctaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTHU
MockoBCKOW 6Mpxn®), NOCTPOEHHON MO POCCUNCKUM FOCYAaPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1)KEHHOCTU CO CPOKOM A0 MoralleHus, npesbiwawmM 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKM, MCMONb3YIOTCA cneaytowme
OKpYr/eHus:

3HauyeHne cpoka CTaBKM onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenensaeTca o 2 3HaKOoB rnocrne 3ansaToun.

B oTCcyTCTBME BO3MOXHOCTU onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCNO/b30BaHa CTaBka, paccymTbiBaemas
MEeTOAO0M MHTEepronaumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBoK ROISfix Ha
AaTy onpeaeneHus cnpaBeanMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLIEHMW aKTMBA
Ynpasnstowas koMmnaHusa odopmisgeT MOTUBUPOBAHHbBIM CYy>XAEHWUEM U NPeaoCTaB/IsSeT ero

B Cneunann3mpoBaHHbIn AeNO3MUTapuUnl.

e B amepukKaHCKMx gossiapax:

[Ons 3a01)KEHHOCTM CO CPOKOM /10 MoralleHunsi, He NpeBbllaowmM 1 KaneHaapHbIi
NeHb — ctaBka SOFR’;

NS 3a00MKEeHHOCTU CO CPOKOM A0 MoralleHus cBbille 1 KaneHaapHoro AHSA, HO He
npesblwarowmm 30 KaneHaapHbIX AHEN — MHTEPNOAALUNSA CTaBKN MexXay 3Ha4YeHMEM CTaBKU
SOFR 1 cTaBKOW N0 aMEPMKAHCKNM FrOCYyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mMecsu.

CrtaBka, nNo/siyyawuwasicas MEeTOoAOM JIMHEWHOW WHTepnonsiuMm CTaBOK MO
aMEepUKaHCKMM roCyAapCTBEHHbIM ob6nuraumsiM - Ans 3a[0/KEHHOCTU CO CPOKOM [0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532

7 https://www.sofrrate.com/

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

[1na 3a40/MKEHHOCTU CO CPOKOM 10 MOralleHns, He MpeBbiWaowWwmMM 1 KaneHaapHbii AeHb
- cTaBka €STR®;

N4 3a40/1KeHHOCTM CO CPOKOM [0 MnoralleHuns CBble 1 KaneHjapHoro AHs, HO He

npesblwarowmm 90 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3Ha4YeHNEM CTaBKuU

€STR 1 cTaBkol No obnuraumnam eBpo3oHbl ¢ peiTnuHrom AAA® Ha cpok 3 Mecsaua.

CraBska, nony4awuwasacsa MeTogoM IMHEMHOW MHTEPNONSAUNMM CTaBOK Mo obnurauusam

€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas ctaBka (NmMbo ee MHTepnonsauus,
HanpuMmep, IMHENHAas) B COOTBETCTBYOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoNALUMU

RKDmin: eCJIn Dm < Dmin

D -1
RKy_ + h X (RKy+1— RKy_,),ecmu Dpin < Dy < Dpgy

RKpnaxv.-€cna Dy = Doyox

roe:

Dm - CpOK [0 noraweHus MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin; Dmax - MMHUManbHbIM (MakCUManbHbIM) CPOK, HA KOTOPbLIM onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLUMX
(peneBaHTHbIX) rOCYyAapCTBEHHbIX LUeHHbIXx 6ymar, B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AO0XOAHOCTU, He npeBblwakwmi (npesblwawowmi) Dm, B

rogax (onpe,u.enﬂeTcsq C TOYHOCTbIO 40 4 3HAKOB Mnocre 36I'I9-|TOI7I);

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term_rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde

x.en.html
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RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT NpMHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroeBoe 3HauyeHne CcTaBku onpenensieTcsa no 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakKoB B AO/IAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOoB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKoB. NMopsaok onpeaenenHmns CoR ycTaHoBNEH B pasjesnie 6 HacTosLwero

MpunnoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CMOCOBHOCTNU PpEeNTUHIYyeMOro snumua WCMOSHATb NpPUHATbIE Ha cebs  duHaHCoBbIe
obsazatenbctBa (0 ero KpeamTocrnocobHOCTU, (PUMHAHCOBOW HaAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOe C WCMNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum o
onpeaeneHHoON penTUHIOBOM LiKane.

B uenax npuMeHeHMs HacToslWen MeTOAMKM ANs MOHUTOPMHIa npu3HaKoB
obecueHeHns n cobbiTMn AedonTa, a Tak Xe ANna onpeaeneHns ypoBHSa peuTuUHra c Lenbko
nocneaytwowero onpegeneHns BenununH PD, ucnonb3yeTtcs uHdOpMauumsa, nonyyveHHas
(onybnnkoBaHHas) OT CNeAYOLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kkcnept PA»)

O6wecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHWUYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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CTtyneHb KpeAuUTHOro pevtuHra (rpeva) - MMHMMarbHbIM War getaavsaunu
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKkBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHue (BbisBNeHUe) cobbiTUn, npupaBHMBaeMblX K AedonTy u
YCTaHOBMIEHHbIX B pa3sgene 3 Hacrtoswero MNMpunoxXeHns n OTCYyTCTBUE yperynmpoBaHUs
CUTyaunmn Ha CpOKMK, onpenenseMble oTAeNbHO A/ pa3HOro Bnaa aktuBoB/0653aTenbCTB.

MpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHan aebuTopckan 3af0/1HKEHHOCTb — Ae6UTopCcKas 3a40/KEHHOCTb,
oTBeYawLLlas KpUTEPUAM, YCTAHOBIEHHbLIM B [PUNOXKEHUN 7, @ TAKXKE UHBIM NPUNOXKEHUSM

HacTosawmx Mpasun onpeaeneHnsa CHA aAna NnpusHaHMA 3a40/1KEHHOCTU ONMepauUnMoOHHON.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. lna onepaumMoHHOM 33a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOSALWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpPOBaHME He nNpoBOAMTCA, Npu cobngeHun
TpeboBaHWN AN NPU3HAHUSA 3a40/KEHHOCTM B KayecTBe OnepaLmMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseasiMeBas CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToAy NpuBeAeHHON CTOMMOCTU 6yayLmMX AeHEXHbIX MOTOKOB
(3@ UCKIIOYEHMEM Aen03UTOB, NOPSAOK onpeaenieHns cnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpepeneHns CHA) paccumTbiBaeTcs

cnenyowmm obpasom:

dopmyna 2:

PV = YN i

=1 ooy e (L~ LGD * PD(Tn)),

rjge

PV - cnpaBeanvMBasi CTOMMOCTb aKTUBa;
N - KONMYeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl MNOraweHunst akTuea, HauynHas C Aathbl

onpepeneHns CHA;
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P,, - CyMMa N-0ro AeHeXHOoro rnotoka (MpoueHTbl U1 OCHOBHas CyMMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ aatbl onpenenenns CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). ONna npoCpPOYEHHOW 4YacTu
3afl0/mKeHHoCcTn gnsa uenen onpegeneHns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
NpUHMUMaETCca 1 AeHb, eC/In 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsoLwen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
noTtoka. B aaTy noraweHus AeHeXHOro notoka 3HaveHue T(n)=0. [ns npocpoYeHHOWM
4acCTu 3a40/IKEHHOCTU B CTeneHn 3HameHaTensa ®opmynbl 2 B kKavectse (Tn) NnpuHMMaeTcs
1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsOWEN KOMAAHUN He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTa) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHne T(n) AHEeM MOXEeT OKa3aTbCsA B COCTOSAHUM AedonTta. BeposATHOCTb
Aedonta PD(T(n)) onpenensieTcd C y4eToM MOJSIOXEHWUN, YCTAHOBMEHHbLIX B pasgene 4
HacToswero NMpunnoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXeT 6bITb MoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenensieTrcsa B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa MpuBeAEeHHOM CTOMMOCTU AS19  KaXXaoro
AEHEeXHOro MnOoTOKa, CKOPPEKTUPOBaHHbleé Ha BEJIMYMHY KpPeaUTHOrO0 pucKa He
OKpPYINSt0TCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHMM MO aKTMBaM
(noroBopam) ®oHAa K GU3MYECKMM JfMuaM A0 HacTyrnsieHumsa gedonta M C y4yeToMm
nonoxeHunn B Paspene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
YyCTaHOBJIEHHbIM B pa3gene 6. [na oueHKW CTaHAapTHbIX aKTUBOB UCMOJ/Ib3YyEeTCH 3HAaYeHNe

CoR gnga crtaguum 1.
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Pazpen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. MNpn BO3HMKHOBEHUM CObbITMSA, Beaywero K obecueHeHuiO, cnpaBeasvMBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpegeneHna CYA), B TOM uucCne JAeHEeXHbIX CPeACTB Ha cyeTax M BO BKIajax,
cnpaseanmeBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMSA No AOroBopam
3aliMa u KpeauTHbIM gorosopam (B cnydae, ecnm 3anMmojasBLeM MO AOroBOpPYy BbICTynaeT
®doHA4), onpepenseTcd B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKW CrpaBeanBOM

cTouMocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(dpUHaAHCOBOM OTYETHOCTU, B TOM YNCE CHUXXEHWE CTOMMOCTU YUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/y4Yae Hanmuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmManoB U NpeacTaBUTENBCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nkKyembix Ha canTte baHka Poccun:

o CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS CieACTBMEM
yXyAWeHns  KpeauToCnocobHOCTM  KOHTpareHTa). Takoe peweHune odopmasgeTcs
MOTMBMPOBAHHbLIM CYXXAEeHWEM YNpaBsoLen KOMMaHnu.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNOTe ANA 3a[0/DKEHHOCTU, HE YUYUTbIBAEeTCA B KayecTBe MNpu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlWeHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YxygweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee npousBeneHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTMS, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCH, €CNU MNPUUMHOM YXYALEHUS SBMSETCA OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kuin poCcT A0OXOAHOCTM Nt0b60Oro 4ONroBOro MHCTPyMEHTa 3MUTEHTA (3a
nocnegHue 5 ToproebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNornyHbIX o6banraymm sMMTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCrnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCXOAA U3 CPaBHEHMS CO CrpeaoM aHanormyHbix obnuraunm kK O®3 Ha aaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) INLEH3MN HA OCYyLLeCTBIeHMEe OCHOBHOIO BMAa
AesaTenbHOCTH.

2.2.1.5. Wcuye3HoBeHMeE aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LEeH, pacCyYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKAMKN MHPopmaumnn (B T.4. HKO AO HP v MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
MCNonb3yeMbliX B HacTosawmnx Mpasunax onpegeneHunsa CHA).

2.2.1.6. Hanuume Npu3HaAKOB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ang 3ap0/KeHHOCTU No 3aiMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwWun obweunssecTHbIM gedonT no obssaTenbCcTBaMm XOJAMHIOBOM KOMMaHUKU WK
AedonT no ny6aAnYHOMY A0y KOMMAaHUM Fpynnbii?, K KOTOPOW NPUHAANEXUT KOHTPAreHT,
B C/llydyae npoaos/mxeHusa obcnyxumBaHusa p[ofsira CaMMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  Heobecne4yeHHOW  3a40/DKEHHOCTM MO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KUMN poCT AOXOAHOCTM NO Ny6ANYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOWN NPUHAANEXWUT KOHTpareHT (3a MWCKAKYEeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbIX 0693aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHuUsa Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BUsHME pocTa AOXOAHOCTU Mo Nyb6anyHOMy
AONrYy KOMMNAHWUM rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, Ha KpeanToCnoCObHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHnn bnsnUvecKmnx

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

2 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»

63



2.2.2.1. NosiBNneHne y Ynpasnsiowen KoOMnaHum uHbOpMaumMmM O CHUXKEHUN
BO3MOXHOCTU (pumamyeckoro nmua obcnyxmsaTtb oba3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM MHOrO pacnonaraemMoro Aoxoaa, norteps
TPYLOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTWU, SABMASAIOWENCS OAHUM U3
MCTOYHMKOB A0X0A4a pmn3nyeckoro nuua.

2.2.2.2. MNosiBNneHue y Ynpasnstowen komnaHnm nHpopmaumm 06 MCNOAHNUTENbHOM
NpoOM3BOACTBE B OTHOLIEHUU (PU3NYEeCKOro nmua B obbeMe, BAMSAIOLWEM Ha CNOCOBHOCTb
msnyeckoro nuua obcnyxuneaTb cBon obsizaTtenbcTeall.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosioBHoro gesna B OTHOWEHUN CbVI3VI‘-IeCKOFO nmua unm obbsaBIEHUN €ro B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX NNL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeaeneHo YnpaBnswoLwWen KomnaHmen ans npusHaHuma gedonta (BkA4Yas nocnenHumn
[eHb CpoOKa, YCTaHOBNEHHOro Anga pAedonta), HO 6onbwwur, 4YeM ANA MPU3HaAHUSA
nebuTopCcKoM 3a40/KEHHOCTU onepaunoHHon. He cuuTaetcsa cobbitmem obecueHeHus
NpoCpoYKa UCNONHEHUA 06593aTeNIbCTB KOHTPAreHTa B OTHOLWEHUW KPeAUTHbIX AOrOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounmx AHEeM B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHus/nedonTa KOHTpareHTa.

Ynpasnsawuwas KoOMNaHMsa MMeeT NpaBo He cuyuMTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpome 06413aTeNIbCTB NO ONepaumsaM Ha pbIHKE pero n C NPOU3BOAHLIMU UHCTPYMEHTaMU),
MPOCPOYEHHYIO Ha OAMH AeHb, B C/y4Yae Hanuuusa AOKYMeHTOB (KOMWM AOKYMEHTOB),
CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOJSIHEHUM 06a3aTeNnbCTB. Takoe pelleHune
odopMnseTcsa 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CYy>XAEHWEM YNpaBasdoWeENn KOMMaHUM C
NPUNOXEHMEM KOMUN NOATBEPXKAAIOLWNX AOKYMEHTOB.

2.2.3.2. lNpepnocraeneHne KpeauTopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
3KOHOMMYECKMX TMPUYUH WIN  [OOFOBOPHbLIX YCNOBWK, CBA3@HHbIX C (PUHAHCOBbLIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLUMKa, KOTOPYH KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM uncne pecTtpykTypusaumns 3a401KEHHOCTU C YMEHbLUIEHNEM CTaBKW, NPOJSIOHraumnen
3a40/DKEHHOCTUN UJTN OTCPOYKOM BCEX UM YACTU NnaTexen). YnpasnsawoLwas KOMNaHus Ha

OCHOBaHMN 3KCNEPTHOIO (MOTVIBVIpOBaHHOFO) CYyXXAEHNA oOnpeaendaeT, ABAATCA N

13 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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M3MEHEHNS AOrOBOPHbLIX YCNOBUIM B OTHOLWIEHWUW 3340/DKEHHOCTU KOHTpareHTa rnpu3HakoM
obecueHeHns ¢ y4yeToM ero @GUHAHCOBOrO COCTOSSHUA W MPOYMX CYLUECTBEHHbIX
06CcTOATENLCTB.

2.2.3.3. WHble cobbiTus, Beaywme K obecueHeHMI0, He yKa3aHHble B HacToALWMUX
MNpasunax onpegeneHna CYA, MOrytT npuHMMaTbCA A/19 pacyeTa CTOMMOCTU YUCTbIX
akTnBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CyXAEHUSA YNpaBisoWwen KOMNaHNN C
yKasaHWeM AaTbl BO3HUKHOBEHUSA CO6bITUA 0beCLeHEeHUs N coaepXXaHUM Takoro cobbiTns
C noATBepXAeHMeM UHQopMaumMm U3  OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnswowen KoMnaHnn (B 4acTHOCTU, Hanuune npusHakos obecueHeHus/aedonTta no
OAHOMY M TOMY e KOHTpareHTy B pas3Hbix [MN® nog ynpasneHneMm YnpasnsioLen

KOMMaHun).

2.3. B cny4dyae ecnu npu npoBeaeHMUM MOHUTOPUHIA CTAHOBUTCS AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHus, cnpasBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cny4yae BO3HWKHOBeHMs obecueHeHUss MO OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSILUMECS K KOHTPareHTy, TakXe cUMTarTcs obecueHeHHbIMn4,

2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOPMHTI Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM yepes
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCcTU no PCBY n 1 pa3 B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI NO HU3MYECKMM NMLAM NPOBOAUTCS pa3 B 6 MeCsLEB.

14 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbIM pasbupartenbCTBaM ANS PUANYECKNX
vy, NpoBoAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peXe, YEM pa3 B KBaApTasl.

2.6. Bbixoa n3 coctosiHus obecLeHeHusn.

3a40/1KEeHHOCTb NepecTaeT cYnTaTbCs obecueHeHHON B Ceayowmx cydasx:

2.6.1. B oTHOWEHUX TOpUANYECKUX NnLl

2.6.1.1. Onsa obecueHeHnsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Cy4vae
npekpaweHus npueBeawero K o6ecueHeHU0 HapyweHUss MOpPOroBbIX 3HaYeHUMn
(dMHaAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

2.6.1.2. Ana obecueHeHUs Mn3-3a MOHMXKEHUS penTUHra - B CNyyae MoBblWEeHUs
PENTUHIra, KOTOpbI paHee O6bll MOHMXEH, NM60 COXpaHEHUS peUTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHME CPpOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocTta AOXOAHOCTUM MO TOPryeMbIM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnurauymam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa obecueHeHuMs ToproBasamcb ¢ 6M3kuM cnpeaom kK G-kpmsont>).

2.6.1.4. Qnsa obecueHeHUs n3-3a NOTEPU NIMLEH3NUN — B Clly4ae BOCCTAHOBJ/IEHMUS
nMueH3nm nnbo NosyydeHns NULEH3UMN Ha 3TOT XE UM UHble BUAbl AeSTeNbHOCTUN; BbIXOA
N3 cocTosaHUsa obecueHeHns BO3MOXEH TObKO B CNy4yae MNoayyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpuv 3STOM B [AeATeNbHOCTM [AO/XHbl OTCYTCTBOBaTb MHble MNpPU3HAKK
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME UEH, pacCyYMTaHHbIX HabnwogaembiMu
NCTOYHMKAMN nHpopmaumm (B T.4. HKO AO HPA v MHbIX LeH MHPOPMaALMOHHbBIX CUCTEM,
MCNONb3yeMbiX B HacTosAwwmx MNpasunax onpeaenenHns CHA) — B clydae BOCCTaHOBEHUS

dKTUBHOIO pblHKA N OTCYTCTBUA UHbLIX MPU3HAKOB obecueHeHus.

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.6. na obecueHeHMs M3-3a HannMumsa NpusHakoB GaHKPOTCTBA — B Ciydae
OTCYTCTBMS Npu3HaKkoB HaHKPOTCTBA B TeYEHME CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cny4yaesB - B C/ly4yae MU3MEHEHWUs coCTaBa akKUMOHEpOB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ylwakwT OUEeHKY BO3MOXHOM NOAAEPXKMU
3aeMuwmKa/KoHTpareHTa. [aHHoe AencTBme AO0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBasowen KoMnaHum.

2.6.2. B oTHOWEHNN (PU3SUYECKUX NTNL.

2.6.2.1. Ons obecueHeHuns n3-3a MHpopMaunm 06 yXyZALeHUN
nnartexecnocobHOCTM - B C/lyyae noayyeHus uHdbopMaumMm O BOCCTAHOBNEHWUMU
NNATEXECNOCOBHOCTM U COXPAHEHMUM 3TOMO CTaTyca B TEUEHME CpoKa He MeHee 6 Mec.1®

2.6.2.2. Qna obecueHeHUsa n3-3a nHpopMmaumm o6 NCNOMHUTENbHOM NPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTMU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOoweHun ropnan4vecknx n msmnyeckKux amy.

2.6.3.1. nsa obecueHeHNs 13-3a HapyLLEeHNs CPOKOB MUCMNOSIHEHUSA 0653aTeNbCTB —
B C/lydae MoJIHOr0 MCMNOJIHEHMUSA MPOCPOYEHHbIX 0653aTenbCTB M HE MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIAKLWNMX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40/DKEHHOCTb K OrfepauuMoHHON (MNM NpeBblarWwmx CPOK A0MYyCTUMOro
HapyLweHUsa UCrnosiHeHns o06g3aTenbCTB Mo gorosopam 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuumsa AOKYMeHTOB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUN
obsa3aTtenbCTB WU peanbHOM UCNOSIHEHUM 0643aTenbCTB B TeveHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHus, JaHHOEe  pAencTtBme  AOJIKHO 6bITb obocHoOBaHO SKCNepPTHbIM
(MOTUBMPOBAHHBLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHMa u3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJSIHOro noraweHus pecTpyKTYpPMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHUS
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BONSAOLWMNA OTHOCUTb 3a40/1KEHHOCTb K ONMepauMoHHON, B TedeHne Cpoka He MeHee 3

MeC. Mocne noraweHns pecTpyKTypMpPOBaHHOW 3a40/KEHHOCT!.

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.3. B cnydae nosiydyeHus MHdopmMaumnm o] npekpaLieHnm
cyAebHoro/yrosoBHOro npecsieoBaHns KOHTpareHTa NnyTeM onpaBaaTesibHOro NpuroBopa
nmbo npekpaweHuna pgena. [pyn 3TOM B Cfydae MWPOBOrO COrlalleHUs MexAay
KOHTpareHToM U1 UCTUOM YnpaBasiowas KomnaHua obsa3aHa npoBecTU OUEeHKY
(PUHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YCJ0BUA MUPOBOIO
cornalieHums.

2.6.3.4. na obsa3aTenbCTB KOHTpareHTa, KOTopble cTanun obecueHeHHbIMWU M3-3a
HapyLeHMs yCIoBUI 06CNyXXMBaHMSA Mo ApyrMM oba3aTtenbCcTBaM KOHTpareHTa, — B ciiy4dae
noraweHns pecTpyKTypMpoBaHHOW MM NPOCPOYEHHOW 3a40/KEHHOCTU U 06CYyXMBaHUSA
BCEWN Npoyen 3a40/1KEHHOCTN 6e3 HapyLWeHUN YCII0BUIM MW PeCTPYKTYpu3aumi B TeHeHne

BCEro nepwoja A0 noraileHus u 6 Mec. rnocne noraweHns NpobaeMHoON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHun (Ao aecdonTa KOHTpareHTa)

2.7.1. CnpaseanunBasd CTOMMOCTb aKTMBa MNpuU BO3HMKHOBEHUW MNpPU3HAKOB
obecueHeHNs onpegenseTca no MetToay MNpUBEAEHHOM CTOMMOCTU ByAylUX AeHEXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONUCaAHHbIX HUXXe B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na oueHKku crnpaBensnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHums pedonta v C y4yeToM
nonoxeHunn B Paspene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ng oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs U BbiXOA4e M3 COCTOSIHUS
obecuyeHeHus1 npeaocTaB/iseTcs Ynpasrswowen komnaHwen B Crieyunaan3npoBaHHbIN
AEeno3nTapui He rnosaHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHUs nan Bbixoda U3 COCTOsSIHUS obecyeHeHus (rpu ycioBum, 4To MHGHoOpMaums o
BO3HUKHOBEHUM MpU3HaKa obecLeHeHUs 1 BbiXxoA4a 13 COCTOSIHUS obecLeHEeHUS psiMO

WM KOCBEHHO Habsirogaema Yrnpas/isiowen KoOMraHueun).
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Paspgen 3. OueHkKka aKTUBOB, HaAXOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. TlMpepenbHble CPOKM npusHaHua pedonta ANA pas/IMYHbIX BUAOB

3aA0J/1>KeHHOCTM.

AebuTtopckan 3aA0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bNTOpOB/KOHTPAreHToB/MUTEHTOB/3aeMLIMKOB

Ob6s3aTtenbcTBa N0 06aAMraunsM poCCUNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
aMuTeHTOoBY / P A

O6s3aTenbcTBa NoO BbiNATe 40X04a MO A0JIEBbIM aKTMBaM

. 25 pabounx aHen
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB!8 P

ObsazaTenbcTBa No 3arMMaM/KpeanTam pUANYECKUX nuL, 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

MNHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOWEHUU OpUANYECKUX NnL AedonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHne KOHTpareHToOM YCNOoBMIA NoraweHuns Uan BbinaaTbl NPOLEHTHbIX
[OXOA0B MO aKTMBY, a Takxe noboro MHOro obasarenbCcrBa KOHTpareHTa Ha Cpok,
6onblwunii, 4yeM ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopMaumsa npsaMo Uian KOCBEHHO
Habnogaema Ynpasnswowen KoMnaHuen.

HeuncnonHeHHble ob6sa3aTenbCcTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjiaTe KYMOHOB WU
AVBUAEHAO0B B MHOCTPaHHOM BankoTe, CUMTAIOTCS HaxoAsdwumucsa B gedonte B crydae,
eCcniM  TakKOe HeucCrnoJIHEHME BO3HUKNO B pe3ynbTtate penctsmn (6e3pencreuns)
WHOCTPaHHbIX AENO03UTAPHO-KIAUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knmpctpum BaHKUH», T.
JliokceMbypr), MHOCTpaHHbIX 6AaHKOB WAM WMHbIX CAHKUMOHHbIX AENCTBUMN MHOCTPAHHbIX

rocyaapcTtB v (Mnn) perynumpytowmx opraHos. [1edonT B OTHOWEHUN CAMOro KOHTpareHTa,

17 laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHWI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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B TOM 4uCNe NepekpecTHbIn AedonT no ero MHbIM o06s53aTenbCTBaM, He BO3HMKAET.
Oco6eHHOCTHN OLlEeHKM aKTMBOB B 3TOM C/lydae ykKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBIMW HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcts MHPOPMaUUM O NPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwuuymanbHoe onybsMkoBaHME pelleHns O Havyane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus cooblieHns A0 AaThl, NpealiecTBylowen aarte
onybnnkoBaHus coobeHns o6 oKoOHYaHUK NpuUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHne MHopMaummn o JIMKBUAALNU HOPUANYECKOTO
nvua, 3a UCKJIDYEeHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNONHUTb cBOU
obszaTenbCcTBa B Cuiy Kakux-inbo obcroaTenbCTB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHun ~usnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1. HapyweHusa ycnoBuin rnoraweHus uauM BbiMjaTbl NPOLEHTHbLIX AOXOAO0B MO
aKTuBY, cocTtaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B N.3.1., B cnyyae ecnm p[aHHas
MHOpMaUNs NPSIMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme peleHns o Npu3HaHnm nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peELIeHUS O Hadane MNpuUMEHEeHUs K nuuy
npoueayp 6aHKpoOTCTBa — CO AHSA oNybAMKOBaHMSA CcoobLlweHns A0 AaTbl, NpeaLllecTBYOLLEN
Aate onybnumkosBaHusa coobuweHmnsa 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne ceeaeHnit 06 ocyxaeHun @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsM (KpoMme cnyyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. Mony4yeHne nHdopMaLmMm 0 HACTYNIEHUN CMEPTU (PMU3NYECKOro nnua.
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3.4. [dedonT no pas/iM4HbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUMTAlTCa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYyaLMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a/10roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTUM Haxoasulerocs B pedonte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4yae HactynneHusi cobblTUi, NpupaBHEHHbIX K AedOoNTy, KOHTpareHT
CUYMTAETCAa HaXoAAWMMCS B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALMECA K HeEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUKHOBEHWM CObbITMSA
nedonTa y XonAnHIroBoM KOMMNaHMM NM60 y KIOUYEBbIX!® KOMMaHUIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbdopmaumm 06 3ToM Ynpasngwoowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXxoAsWwWMMCs B COCTOsiHUWM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUUW,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Koraa KOHTpareHT npoAosnkaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawmxca B aecgonrte
Ona BCex KnaccoB aKTMBOB, HAaxXOAAWMXCA B COCTOsSHUM aedonTta, cnpaseanvBas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NMPUHNMAETCA paBHbIMU 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjeHns cobbiTuin

aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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NpUpaBHEHHbIX K HEMY COBbITUI OLeHMBaeTCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaXxoAuTCA B COCTOSAHMM B6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTMyHOe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMEM [0J1ra, OLLEeHMBAEMOIr0 OLEHLLUMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEHHbIMU
6ymaramm, HEeABMXXNUMOCTbIO, OMUMOHHbIM corsaweHumem, CTPaxoBKOM nnéo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gonra m obecnedeHms Ao0KHA
NpOBOAUTBLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT MNpu peanusaunmn
obecneyeHunsa. Ecnm nukBnagaumoHHas CTOMMOCTb obecneyeHuns onpeaenseTcs pacyeTHbIM
CcnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUs BbINAaT Npu peanunsaumm obecneyeHus
onpeaensieTcsa Ha ocHoBe 060CHOBAHHOMO 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
Ynpasnstowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb MPUHMUMAETCHA PaBHOW HYJ/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble repunoabl, OO6bSABMEHHbIX, HO He MNOJYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LeHHbIX 6yMar) nMeloTcs pblIHOYHbIE KOTUPOBKKN NMB0 nMMeeTcs oTHeT OueHLMKa
C AaToM oueHku nocne (No3xe) AaTbl HaYana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYOLLNI
TpeboBaHnsaAM OdepepanbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX QOHAax", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YKazaHua N2 3758-Y u Hactoawmx lMpasun
onpeaeneHna CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKA NMPU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3aA0/IKEHHOCTU WU CHUMXEHUWU  OLEHKMU
NOTEeHUMasIbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He bonee 2
HeAesnb MOSyYUTb HOBbIA OTYET OueHWwMKa, NMH60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB Mo LEeHHbIM byMaraM B MHOCTPaHHOW BankoTe
OLEHMBAKOTCS cneayrowmm obpasom:

LGD no obs3atenbCTtBaM Mo LUeHHbIM 6yMaramM KOHTpareHToB onpeensercs B

COOTBETCTBUN C Tpe6OBaHVIF|MM NOANMYHKTOB HWXE, 3a WCKIKYEHUEM CllydaeEB
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HanMunMsa KOTMPOBKW A0SITOBOro obs3aTtenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO
nyénunyHoro ponra (UeHHbIXx 6yMar) AaHHOroO KOHTpareHta C aHanorM4YHbIMMU
YCNOBUSAMM MO MECTY XpPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus
0653aTenbCTB NO BbiNlaTe KYNOHOB W AMBUAEHAOB B pybnsx B COOTBETCTBUM C
OENCTBYOLWMM 3aKOoHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaenstbCs
B COOTBETCTBMM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KyrnoHOB W AMBUAEHAOB, B OTHOLWEHMW LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNIbHOrMo AepXXaHus creunann3vpoBaHHOro
Aenosutapus, otkpoitoro B HKO AO HPA wnnu B NMAO «CIMNbB Bank» (MHH: 7831000034,
OlPH: 1037700041323), n no KOTOpbIM BbinsiaTa He MoXeT 6bITb NponsseaeHa B pybnsx
B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM P®, € aaTbl NPpM3HAHUSA B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOIo poHAa MPU3HAKTCSA HaxXoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atnum obazatenbcTBam npuHmMMaeTcs paBHbiM 100%.
3.5.3.2. Obg3atenbcrtBa, B TOM 4uC/e Mo BbinNjaTe KyrnoHOB U AMBUAEHAO0B, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHMe KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOMO
OepXaHng creunanmanpoBaHHoOro genosutapus, otkpbitoro 8 HKO AO HPA wnnun B MAO
«ClNb baHk» (MHH: 7831000034, OIr'PH: 1037700041323), n BbinNaaTta No KOTOPbIM MOXET
6bITb Npou3BeseHa B pybnsax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B MMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBalTCA B 0bLuem
nopsake, ycraHosneHHom MNMCYA MN®, npu 3TOM € AaTbl HacTynneHmsa aedonTta CornacHo
MNCYA MN® LGD no atum obaszatenbcrtesaM npuHuUMaeTcs paBHbiM 100%. B cnydae ecnm
NpsMO WAM KOCBEHHO CcTana Habnwpgaema wnmM A0OCTYyNHa WHdopMaumsa O TOM, 4TO
obsazatenbcTBa 6yayT NoralweHbl B onpeaeneHHbI CpoK, B TOM yncne B pybnsgx B cymme,
9KBMBANEHTHON CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOM BankTe, CPOK HACTynaeHus
aAedonta MmoxeT 6bITb N3MeHeH (yBen4YeH UIN YMeHbLEH B COOTBETCTBUMU C MOJSTyHYEHHOM
WHpOpPMaUNEN) HA OCHOBAHMM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBnsaoLen
KOMMaHUu.
3.5.3.3. Obg3artenbcrtBa, B TOM 4uC/e Mo BbinNaaTe KyrnoHoB U AMBMAEHAOB, B
OTHOLLUEHMU LeHHbIX 6ymar, XpaHeHMe KOTOPbIX OCYLLECTBASETCSA Ha cHeTe HOMUHANbHOIO
AepXaHug cneunanmsnpoBaHHOro Aerno3mnTapus, OTKPbITOro B MHbIX AEN03UTapusax, Kpome
HKO AO HPA wnu MNAO «CIMNb bank» (MHH: 7831000034, OrPH: 1037700041323),
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oueHmBarTcsa B obweM nopsaake, yctaHosneHHoM MNCHA MN®. C gaTtel, Korga npsmMo unuv
KOCBEHHO cTajia HabngaeMa mnm AoCcTynHa nHdopMaumsa o ToM, YTo oba3aTtenbcrTBa He
6yayT noraiweHbl B pe3ynbTaTte cobbITMi, yKasaHHbIX B M. 3.2.1, Takme obsa3aTenbCcrBa
NPU3HAKOTCA HaxoaAaWwMMUCa B cocTosHum gedonta n LGD no 3tMM obsasatenbcream
npuHMMaeTca paBHbiM 100% (pewweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

Cy>XZAeHNEM YNpaBnsaoLWENR KOMMNaHUN).

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx caydasax:

3.6.1. B cnydae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepen dpoHAOM nocne cobbiTUa Nnepsoro obcnyxnBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHoM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro ob6bsiBNeHums o
pecTpyKTypusauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cnyuae Bo306HOBAEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHMs KOHTpareHTa nyTeMm onpasAaTenbHOro npurosopa nNmMbo npekpalleHus
fena, a Takxe B Cnyyae npekpaweHus gena o b6aHkpotcTee. lpu 3TOM Ynpasnswowas
KOMnaHusa obs3aHa NpoBeCcTM OUEeHKY (PUHAHCOBOIMo COCTOSAHUS C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC/10BUM MUPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBNneHUs KOHTpareHTa - dwusnyeckoro nuvua, o6bABNEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHGpopmMaLumns o BbiSIBJIEHHbIX COBbITUSIX, NTPUPAaBHUBAEMbIX K A€MONTY U O Bbixoae
KOHTpareHta M3 COCTOSIHUS AeqonTa, NpegocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUSI TaKoro cobbitus (ripy ycioBun, 4TO MHGOPpMauns O BO3HUKHOBEHUM

Takoro cobbiTns npsiMo MM KOCBEHHO Hab/irogaema Ynpas/isiioLen KOMaHuemn).

Pazpen 4. Nopspok onpeaeneHnsa PD no 3ag0o/1HKeHHOCTU IOpUaANYeCcKunX nuu.

4. dtanbl onpeaeneHns BeposaTHocTu aAecdonta (PD) no 3aaA0/1HKEHHOCTU

HpnanyecKux nug.:
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1) onpenensieTcs rogoBas BEPOATHOCTb Aed0/iTa KOHTPAreHTa;

2) nNpu HEOH6XOAMMOCTM OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha obecLieHeHnE;

3) B MpeayCMOTpPEHHbIX HacTosiwmMM PasgenoMm cryyasx OcCyLllecTBnsieTcs
NOMONTHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpOMY

6yneT NnpMMeHsATbLCA AaHHAasa BEpOSATHOCTb gedonTa

4.1. BepostHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpepaensercs
cneayrouwmMm MeTogamMu:
4.1.1.

B cny4yae Hanmuma y poCCMMCKOro KOHTpareHTa pemTuHra ogHoOro nm3 poCCUMCKUX
PENTUHIOBbIX areHTCTB MpuMeHsdeTcsa 3HadyeHune PD, onpeaeneHHoe pOCCUNUCKUM
PENTUHIOBbIM areHTCcTBOM AO «DkcnepT PA»20 (nanee — AreHTcTBO) (Tabnunua «YpoBHU
(4acToTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM HauMOHANIbHOW  POCCUMUCKOMN
PENTUHIOBOWM LWKanbl AreHTCTBa ANS BCeX OObEKTOB pEeNTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam
NPUMEHsIEMbIX PENTUHIOBbIX WKan. NctouyHuk: https://raexpert.ru/.

MNpn 3TOM B C/ly4yae HanmMuusg y KOHTpareHTa HEeCKO/IbKUX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWN PENTUHIOBbIMW areHTCTBaMu, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyanbHbIX W COOTHOCUTCHA C penTuHrom AO «Dkcnept PA» B COOTBETCTBUM C
MpunoxeHnem [ Kk Hactosiwemy [llpunoxeHuto. Ona otobpaHHoro peuntuHra ot AO
«2KkcnepT PA» BblbnpaeTcs cooTBETCTBYOLWEee 3HavyeHne PD no ykasaHHoOM Bbiwe Tabnuue
Ansa cpoka 1 roa.

4.1.2.B cnyyae HanuMumsa y WHOCTPAHHOro KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MNpuMeHsaeTcs 3HadeHue PD oOT areHTcTBa
Moody’s Ha OCHOBaHUM NYBAUYHbBIX AOCTYMHbLIX AAHHbIX NO BeposATHOCTAM AedonTta (PD)
yepes conocTaBeHne pelTUHIOB B COOTBETCTBUU C NpunoxeHuem . Npn 3TOM B ciy4dae
HaInMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIOB,  MPUCBOEHHbLIX  Pa3HbIMU

MeXAYHapOAHbIMU PENTUHIOBbLIMWU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U NO

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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HEMY 4yepe3 COMoCTaB/IeHNe PENTUHIOB B COOTBETCTBUK C lNMpunoxeHnem [ onpeanenserca
BennynHa PD ana cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMA Y KOHTpareHTa peuTUHra v Haanyms BbiNYCKOB
obnuraunn BeposTHOCTb Aedonta (PD) moxeT 6biTb onpeaeneHa - Nno oueHke
COOTBETCTBUS YPOBHI PpENTUHra u4epe3 KpeauTHblM cnpea obnuraumii  AaHHOro
KOHTpareHTa B COOTBeTCTBUM C lNMpunoxeHnem B K HacTosAweMy NpuioxeHuto.

4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnurauumn 3HavyeHne PD onpepensietrcs B cneayloLweM nopsake:

4.1.4.1. 1na KpynHbIX KOHTpareHToB, He oTHocAawmxca K MCB (Bbipyyka 4 mnpa
py6. n 6onee B roa), B cnyyae OTCyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MpUMEHSsIeETCa cpeaHas BepoATHOCTb aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWM akTyanbHOro nNybAMYHOro AOCTYMHOro oT4yeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHue PD ana cpoka 1 roga;

4.1.4.2. Ansa npegnpuatnim MCB (Manbih U cpeaHun 6usHec nnmn cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUM  YCpeaHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
lOpuanyeckoe nnuyo oTHocuTCca K KaTteropum MCB B cnydae, ecnm Ha AaTy OUEHKMU
YMCNUTCA B €4MHOM peecTpe Cy6beKTOB Masioro M cpeaHero npeanpuHmMMaTenbcTeal nnm
€eCNn ero Bbipy4dKa cocTtaBnsieTr MeHee 4 mnpa. py6. B roa. lNpu oTcyTCTBMU MHPpOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O BeJIMYMHE rOoA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBa@HUW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXXAEHUS YNpaBnstowen KoOMANaHuu.

4.1.4.3. B cny4ae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbll AenapTtameHT duHaHcos, OIYT, MYI n T.n., HE UMeKLne penTuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmm KpynHbIX 3aEMLLNKOB.

21 https://rmsp.nalog.ru/
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4.2. KoppeKTMpoBKa BeposATHOCTM aedosiTa B OTHOWEHUn obecLeHeHHOU
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA peuTuMHra Ha 1 cTyneHb. lNOHMXeHne Ha 6osbluee KOMNMYeCTBO CTyMeHen
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM YyNpaBAsoLWwen KoMNaHuu.

4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYNHbIX KOHTPareHTOB MCMNOoJib3YyeTCs
BEpoOATHOCTM AedonTta Ana caMon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX nL
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOosSiTHOCTbIO
Aedonta Ang He obeCUeHEHHOro aKTMBA/3af0/MKEHHOCTU C OKpYrieHMeM A0 4 3HaKOoB
nocse 3ansTomn.

4.2.2. Ans 06eCuUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEpPOATHOCTb

aAedonTta paccymTtbiBaeTcs B cooTBeTCTBMM ¢ Dopmynon 3:

dopmyna 3.

t
PD(t)ipocpou = PD + T+1 * (1 — PD)

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPpOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHOM 3a40/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HadeHue onpeaensieTca A0 4 3HAaKOB Mocse 3ansaTon.

T - cpoK AN NpM3HAHUSA AAHHOMO TUMa 3a40/KEHHOCTU AedOonTHOM,

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD onpenenseTcsa rno KOHTpareHTy Ha MOMEHT rnepej BO3HUKHOBEHUEM MPOCPOUKMU
(ecnm y akTMBa He 6blZI0 COOTBETCTBYIOLWEN BEpOATHOCTM JedonTta, TO OHa
pPacCUYMUTbLIBAETCHA Ha AeHb Nepej HapyLlweHMEM CpOKa UCMONHEHUSA 0693aTeNnbCTB):

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYHOT Npu3HaKku obecueHeHNs MHble, YeM
npocpoYeHHast 3a40/IXEHHOCTb - Kak rogosas PD B cooTBeTCcTBUU C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpPareHTy WMeKTCA AOMOJIHUTENIbHbIE MPU3HAaKKU
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUN C
n.4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, No KOTOPOMY BbIsiBJIEHbI NMPU3HAKMU
ob6ecueHeHMsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHTa npUHMMAEeTcA paBHOW HaubonbweMy 3HadeHurw wu3s PD,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. lNMpu 3TOM MO Ka»AOMYy u3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYHO oONpeaennuTb
PD(t)npocpoy no pAeHe>XHOMYy TMOTOKY, OTHOCSIL|eMYCA K AaHHOMY
obsizatenbcrBy, C Haubo/IbLLMM CPOKOM nNpocpouyku. TllonyyeHHoe TakKuUM
o6bpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BceM obsizatenbcrBam
KOHTpareHTa, nocJjie 4Yero nMno HEenpocpoyYeHHbIM [AeHEeXHbIM nNoToKaMm
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOSATHOCTM pAedositTa KOHTpPaAareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. [na Kaxaoro AeHeXHOro noToka paccuutbiBaetca PD, ucxoaa wu3s PD
KOHTpareHTa (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [lMpuioxeHns), CKOPPEKTUPOBAHHOINO Ha CPOK AeHeXHOoro

NMOTOKa:
o KOppeKkTupoBKa Ha CPOK AEHEeXHOro rnoTtoka He OCYLUeCTB/ISeTcAa A0 MOMEHTa

NeEpPBOro norawleHnyd no 3aao0J/1KEHHOCTU, B Ciydae, €C/1 CpOK A0 AaTbl AEHEXHOIO NOTOKaA

He npesbiwaeT 1 roga oT AaTbl OUEHKU N BEPOATHOCTb ,u,eq)onTa KOHTpareHTa npesbillaeT
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BEPOATHOCTb AedonTa Ang Haumxyawero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM OTYeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN LOpPUANYECKUX NN, He
apnawowmmmucs MCB) nnm Hauxyalen BeposiTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb N3 COCTOSIHUS ONEepPaUNOHHON);

e KoppeKkTnpoBKa Ha CpOK [lEHEXHOro NoToka He OCYLeCTBMSeTCH, B Cny4vae, eciu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE [AEHEXHble NOTOKM, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSHUSA
onepaunOHHON.

B cnyuae, ecnm koppekTnpoBKka PD Ha CpOK AeHeXHOro noToka He OCyLecTBNgeTCs,
BEPOATHOCTb Aedonta pana ageHexHoro notoka (PD(Tn)) npuHMMaeTca paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOppeKTUPOBKWU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepoaATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

dopmysna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

n
PD;, =1—(1— PD)365
rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccinTaHHasi B COOTBETCTBUM C M.4.1-
4.3;
Tn - konnuecTBO KaneHAApHbIX AHEN A0 MoraleHust AeHEXHOro NnoToka.
3HaueHune PDy, okpyrnsieTcs fo 4 3HAKOB MocCse 3ansTon B 40NSX UK A0 2 3HaKOB

nocse 3ansaTon B NpoLEeHTax.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBeTCTBME LWIKaN pPENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C

Tabnuuen 1 MpunoxexHus A.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
periTuHra Poccuirickon ®egepaummn, NPpUCBOEHHOTO0 POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIoBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Mopaaok MCNoNb30BaHNA PEUTUHIOB U yyeTa AeACTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTCcTB. [lpwu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMOb3YHTCH
KpeauTHble PENTUHIN POCCUNCKNX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxXeHnsa WUCNONb3yeTCA KPeAUTHbIA PENTUHI Mo

lKane peVITMHFOBOFO dreHTCTBa, COOTBGTCTBYIOLLI,GVI Basil0OTE€ OCHOBHOIO A0Jira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocrtosHuu aecgponrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAna 3a40/1)XeHHOCTH, o6ecneyeHHOW NMOpPy4YUTEeNbCTBOM, FrapaHTMemn,
OMUMOHHbIM COrNlalleHUeM B OTCYTCTBMWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpAareHTa,
ncnonbdyerca PD nopyuuTensd, rapaHTa, KOHTpareHTta no OonuuMOHHOMY COr/alleHno Ha
obecrneyeHHyYI0 YacCTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuutenemM no 3a40/KEHHOCTM (U3NYECKOro Jsuua BbICTynaeT
topnanyeckoe nnuo, TO UCMONb3yEeTCS HAaMMeHbLUee U3 rof0BblX 3HAYEHUW NoKasaTenemn
CoR pomxHuka wn PD*LGD nopyuyutensa. T[llopyynTtenbCTtBa @U3NMYECKUX UL He
NPUHUMAIOTCHA B pacyer.

Ons 3af0/mKeHHOCTH, obecnevyeHHON CTpaxoBKOM MAM 3an0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).
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Paszpen 5. Pacuer LGD

5.

5.1. LGD npuv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uCie MNpu nepexofe K perTMHram yepes KOTUPOBKMU
obnuraunin) n nUCcnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcs Ha OCHOBaHWM My6AMYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa PENTUHIOBOro
areHTctBa Moody’s no exerogHoMy MUCCNeaoBaHMIO KopropaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roaa?* Ha ropm3oHTe 1 rog B COOTBETCTBMM C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 pPenTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX
onpepnensaetca Recovery rate.

YKa3aHHbIXN  MYHKT TMPUMEHSIeTCS TONbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHuna LGD B cooTtBeTCcTBMM Cc . 5.13.

5.2. LGD pgns cdmsunueckux amy m MCBb npu otcytcTtBuMm obecneueHusn,
“MMerLwero IMKBMAaLNOHHYI0O CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMM C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLWEeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/1KEHHOCTU (onpeaensemMon Kak
CyMMa (paKTMYeCKOM 3a[0J/IKEHHOCTU WM HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKW) U
NVUKBNAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4YuUTeNbCTBOM, rapaHTuen,
OMNUWMOHHBIM cornaweHnem wucrnonbsyerca LGD nopyuyuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3afdo/hkeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyuuteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua  BbLICTYMaeT puANMYECKOe /MU0, TO WCMONb3YeTCAa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuyutensa (cM. n. 4.8.). YKa3aHHbIN

noaxona nNpuUMeEHA€eTca A0 BO3HUKHOBEHUA (baKTI/Il-IeCKOI‘/‘I NMPpOCPOYKMN UNCHAOJITHEHUA

24 Ecnun B Ny6nnKyeMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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06sa3aTenibCTB KOHTpareHToM. [lopyuynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCS B
pacyer.

5.5. [1nd 3a40/1KEeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Ciiyyae ecnm
TakoOW AOroBOp 3aK/AKYEH CO CTPaxoBOWM KOMMaHWeW, UMellen ypoBeHb pPeENTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ans Poccuminckomn
depepaunn MnAnM BXOASAWEN B CNMCOK OAO0OPEHHbIX ANA CTPaxOBaHUSA HEABUXMMOCTMU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTmposaHus (PopMyna 5 He npumMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHaA CyMMa CTpaxoBku. Nopsaaok
onpeneneHnsa auckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onuncaHun dopmynsbl 5.

5.7. B kayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecrneveHns / CTpaxoBku nNo opMyne:

dopmMyna 5.
N
(1+R)Tex/365

PV =Y

* (1 — discount),

rae

PV - AnCKOHTMpOBaHHas cnpaBeanmBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecneyeHus, onpegesieHHass B COOTBETCTBUU C
HacToawmumMn lNpaBunamm onpeaenenHma CHA / cyMMa MOKPbITUS 3a40/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paaTtbl onpeaeneHuna CHA p[o gatbl 0Xunagaemoro
NOCTynsieHnsa obecneyeHns B cnyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrjlacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObITb onpeaeneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpasBasdlowWen KOMNaHuW, ecin CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/IOBMIN AOroBOpa.

R - 6e3puckoBas cTtaBka Ha CpoKe Tex.

Ans 3agomkeHHOCTH, obecnevyeHHOM 3an0roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM

cyxaeHueM. Cpok noslydeHus AeHEXHbIX CPeacTB, NOSlydeHHbIX OT peanusauum npeamerta

82



3anora, onpeaenseTca ucxoas M3 yCi0BMM A0OroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJ1IaTbl MO AOrOBOpPY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpaAreHTa HenaaTexecnocobHbIM) MNAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEeHUs YynpaBnslowen KOMMNaHuu, ecnm CpoK BO3MeELWEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMI AOrOBOpA.

Ona cnydyaeB cyaebHbix pasbupaTtenbcts (NNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - AgUCKOHT, onpeaensiemMbli B Criefylowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTU, ob6ecnevyeHHON TopryeMbiMn LeHHbIMKU ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHnss no caenkam PEMO Ha
MoOCKOBCKOW 6Up)Ke — COOTBETCTBYIOLLNIA AUCKOHT Ana caenok PEMO?>;

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

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - kak cpeAHuMi AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMmbiM 6M3KUM MO
obbeMy cpegHeMecs4YHbIM 3a nocregHne 6 Mmec. o60poToM;

o He BXOoASWMX B MHAEKCbl akuuin ctpaH O3CP - KakKk MaKCMMasbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsMu U3 MHAEeKca
MMBB;

e An14 obnuraumm C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — KaK CpeaHni
AVNCKOHT anga caenok PEMO Ha MockoBckOW 6upxe un3 cnucka Tpex  obnurauui,
obnagarowmMx TaKuUM XXe peuTUHIroM (NMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) U CaMOW
6n1un3Kon aropauven.

JInkBnpaumMoHHas CTOMMOCTb HETOpPryeMmbiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane ropmamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B oOTHOWeEeHMM 3a40/KEHHOCTM, obecrneyeHHOM [OroBOpPOM CTpaxoBaHusa (3a

NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e Ecnu ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunmoHanbHOW wWkKane ans Poccmnckon depepaunn U cTpaxoBasi KOMMNaHUS
He BXOAMUT B CMNUCOK OA406pEeHHbIX ANS CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHnn b — ANCKOHT paccymnTbiBaAETCS B cneytowem nopsake: kak PD
cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHmu. OT6éop PD ans penTuHra CcTpaxoBon
KOMMaHUN OCYLLECTBNSIETCA B COOTBETCTBUU C NMOPSAKOM, YCTAaHOB/IEHHbIM B Pa3aene 4.

e Ecnn ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK O0A06pEeHHbIX ANA CTpaxOBaHWUS HEABMXUMOCTM HU OAHMM u3 H6aHKOB,
yKa3aHHbIX B [MpunoxeHnn b, AMCKOHT paccumnTbiBaeTcs kak PD ang peutuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OT6op PD ana pentmHra Caa
OCYyLLeCTBNSETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3sgene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
cornaweHnin) Ipuanyecknx auL Ha BC UAKM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBa):

5.8.1. Ecnu nopyuunTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWUD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obssaTenbcrBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopy4yuTens/rapaHTta/cTpaxoBLumnKka,
HaxoAsLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyudunTens/CcTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneveHne, Haxogsuieecsa B 3anore v npuHagiexaliee KOHTpareHTy,
HaxoAaslWeMycs B COCTOssHUMM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJSTyYEHUS
3anora.

5.10. ina 3anora >XWIOW  HEABMXUMOCTM  JIMKBMAAUMOHHAsE  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXOA4A M3  TeKylWwen cnpasBeasmBon  CTOMMOCTMU
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblUeHUs ANs ydeTa AMCKOHTA B CBSA3M CO CpOKaMW peanmsaumm
3anora. Ynpasnsawwas KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHWeM Ans
HEKOTOpPbIX 3a710r0B XXW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT

ANCKOHTa.
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5.11. lna 3anora HEeXWwol, KOMMEPYUYECKOW >KWUNOo?® HeaABUXMMOCTU U WUHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaensercs wucxoaa w3
CTOMMOCTM 3anora, onpefeneHHOMW COrlacHO OUEeHKe OueHLIWKa, CAeNaHHOM C y4eToM
Cpoka W nopsiaka noaydYeHus BO3MelleHMs B pe3ynbtate obpaleHus B3bICKaHWUA W
npoAaxuv npeaMeTta 3anora B ciydae gedonTa.

5.12. B cnyyae pebutopckon 3a40/KEHHOCTM MO apeHAe MNpu MUCMoJSib30BaHUM
obecneuynTenbHOro WaM rapaHTUMHOrNO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK IMKBMAALMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHMUA.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nybnmyHoMmMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no ny6/iMYHOMY AONTY KOHTpareHta nbo KoMnaHum ms
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, a caMa 3a40/KEHHOCTb 0bcnyXnBaetcs 6e3 HapyLeHUn yCnoBum
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpOBKUM Nyb6AnMYHOro gonra.
OTHoweHMe nonHom ueHbl (ueHa 3akpbiTna (legal close) wnu pacyeTHOM UEHbI
WH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbLIA A0X04) K HOMWHANy AOSrOoBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
6ynet paseH 1 — Recovery Rate.

5.13.2. B cny4yae Hanmuua KOTUPOBOK Ny6/IMYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoSHOM ueHbl (ueHa 3akpbiTnsa (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMEHUM ANs caydaeB oueHKkM cybopaMHMPOBAHHOINO M BEYHOro A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yeTcsa «uUeHa 3akpblTua + HK», N0 AaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX ISMUTEHTOB W ob6auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PAacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOIro
pbiHKa (Hanpumep, ueHa HKO AO HPL wvnn ueHbl MHbIX WHPOPMAUMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM

MOCKOBCKON 6BUpxu;

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1ns UHbIX 06nMrauMin — cnpaBeasnBas LUeHa, onpeaeneHHas B COOTBETCTBUM
C Hactoswumn MMpaBunamu onpegeneHus CYA, yBennueHHass Ha pasMep

HAKOMMEHHOro KYNOoHHOIo A0X0Aa;

Ana uenein HacTosWero pasaena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadyeHne LGD okpyrnsercs Ao 2 3HaKOB Mocse 3ansTon B MPOLEHTHOM BblpaXeHun uam
4 3HaKOB MoC/Ie 3ansAToN B A0NSAX. 3HAUYEHUS, OnpeAesieHHble PENTUHIOBbIMU areHTCTBaMum

B OTHOWeEHUM Recovery Rate ncnonb3ytotTca 6€3 oKpyrneHus ¢ yKasaHHOM TOYHOCTbIO.

UHpopmMauns o LeHHbIx byMarax, ncriosib3yeMbIX B paMKax HacrosLjero pasgena,
rNpeaocTaB/ISeTcsl Yrnpas/isilowen KOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH OrNpeaesaeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUN C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensMBoOM CTOMMOCTM C  YYETOM
KpeauTHOro puCKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuMsauni Ynpasnstiowas KOMMNaHWUs
YUYUTbIBAET CNeayroLlme nosoxXeHus:

6.1. lNMog HeobecneyeHHOM 3a40/MKEHHOCTbIO B LUENAX HacToswero paszena
NOHUMAETCAa 3aA0/DKEHHOCTb (U3NYECKOro Auua 3a MWCK/IYEHUEM 33a40/KEHHOCTH,
obecneyeHHOM 3a510roM XUNON HEABMXMMOCTU (MNoTeKa).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHeHHOW  3a40/1KEHHOCTHU
Ynpasnsatowas KOMMNaHus YUYUTbIBAET  XapakTtep obecueHeHUs nMeroLencs
3a40/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta crpasBeaMBOW
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NNL,.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K PU3MYeCKnM nnuam UCcnonb3yeTcs OTHOLWeHMe pesepBa nog obecueHeHne noptdenen
kpeanToB «lMoTpebutenbckme n npoume ccyabl GusndecknM nuuam» n «KpeamtHble KapTbl
n oepapadTHOe KpeauToBaHne GU3NYECKUX NNL», K BanoBon 6anaHCOBOM CTOMMOCTU
TakKnUx KpeauToB, MO AAaHHbIM rOA0BOM OTYeTHOCTU 6aHka MNMAO CbepbaHK Ha MocneaHo

oTyeTHyt aaty 2024 roa.
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[ONs OLEHKM CTaHAAPTHbIX aKTUBOB UCMO/b3yeTcs 3HayeHue CoR ans ctaauu 1, ans

OLEHKHA er,CI,MTHO-O6eCLl,eHEHHbIX aKTUBOB MUCnosib3yeTtcs 3HavyeHne CoR anga cragum 2.

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3nyecKnx iny
Craauns kpeantHoro noptdens 1 ctragus 2 cTaams
Banosasi CTOMMOCTb KpeauToB, MAH. py6b. 5 325,30 385,00
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. 140,70 104,90
CoR 2,64% 27,25%

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nvuaMm, obecneyeHHblX He MeHee 4eM Ha 80% OT HOMMHANbHOM CTOMMOCTMU
3a40/IKEHHOCTU, onpeaensdeMon Kak cyMmma hakTUYeCcKon 3a40/KEHHOCTU U HAYNCIEHHbIX
NPOLEHTOB Ha AATy OLEHKW, 3asI0roM XW0M HeABUXKXMMOCTU, UCMNOJb3YETCA OTHOLIEHNe
pesepBa non obecueHeHue nopTdensa MNoTeuYHbIX KpeauToB, K BasloBOoM 6HanaHCcoBOM
CTOMMOCTU TaKMX KpeauToB, MO AaHHbIM rogoBon oTyeTHOCTM 6aHka MNMAO C6epbaHk 3a
2024 rop.

ObecneyeHHas1 3a40/K€HHOCTb (PN3NYECKNX 1Ny
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
Banosas CTOMMOCTb KpeanToB, MAH. pyb. 10 531,40 520,00
Peseps nop obecueHeHne KpeanTos, MAH. pyb. 9,80 12,5
CoR 0,09% 2,40%

Ecnn npaBa TpeboBaHuma K duandyeckomy nuugy obecnevyeHbl MWHbIM BUAOM
NMYLLLECTBA, TO ANs OUEHKU C yyeToMm obecnedeHuns ncnonblyetca CoR, pacCymMTaHHbIA NO
HeobecrneyeHHbIM NOpTdensM KpeanuToB No AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B
cootBeTcTBUM ¢ MCOO, npu 3T1oM BenmumHa CoR npupaBHuBaeTca kK PD. LGD ¢ yyeTtom

obecneyeHunsa onpegenseTca B COOTBETCTBUMU € PasgenomM 5 HacToswero MNMpunoxeHus.
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Paspen 7. Mertoa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO A7 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM npasunam onpegenenns CHA.

7.2. B cnyvae, ecnu B nepuoa NpuMMEHeHUs OTYeTa OueHLWMKa ANS onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHeW C [aTtbl BbIABNEHUSA MpU3HAKoB obecueHeHus. [aTta, no COCTOSHUIO Ha KOTOPYHO
onpeaensieTcsl HoBasl OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTbl HacTynneHusa cobbiTns, Beaywero K obecueHeHuto, v
A0 [AaTbl NMPUMEHEeHWs HOBOro oOT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppEeKTUpoOBaTb MOC/ELHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeneneHHy no
OTYEeTY OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKasaHHbIX B  HaCTosLeM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJid OLEHKUN KPpeANTHOro pmcka.

1. B OTHOLWEHWUN PUIANYECKUX aunLl, (NPU HAJMYMU OOCTYNa K UCTOYHMKAM MHDOPMaALIMK):

2.

ynosHoMmo4yeHHoe areHTctBo 000 «UHTepdakc-UPKN» (LleHTp packpbiTus

KoprnopaTtueBHOM nHdopMauun) https://www.e-disclosure.ru/;

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

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

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

eNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn enepanbHbll peecTp CBeAeHUn 0 hakKTax AeaTeNbHOCTU IpUANYECKNX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHusaumu;
cepBuUC npepoctaeneHns 6yxrantepckon (rogosor) oTyeTHocTn Poccrtata -

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

rocyaapCTBEHHbIN  MHMOPMaUMOHHbIM  pecypc b6yxrantepckon (dUHAHCOBOW)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MOJIyYeHHble YrnpaBasiiowerh KOMNaHnen, B OTHOWEHUM OPUANYECKOTO

nnua

B oTHOWEHNN dUsnveckmx anmu:

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

€VHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLLUEHUHU (bVI3VI'-IeCKOFO

nnua
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Mpuno)xeHune b k NpunoxxeHnuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKM npu pacuyerte LGD

e T-BaHk

e baHk Pycckun CtaHgapt
e baHk XoyMKpegut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHk,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUS YPOBHIO peMTUHra uepes KpeauTHbIA cnpen

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca AOXOAHOCTb K MoraweHuto no obnmraumamMm 4aHHON opraHuMs3aunm
cpokoM 6onee 1 roga n meHee 3 net. pu oTcyTCTBUM 0bNMraumMm Co CpOKOM MeHee 3 net
MCNONb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuum
obnurauum co CpOKOM norawleHmsa ToNbKo MeHee 1 roga Ansg pacyeTta KpeaAuTHOro cnpeja
ncnonb3ytotca 3 (Tpu) obnuraunm gpyrmx aMUTEHTOB, MMEKOLWNX KaK 6/IM3KMe no CPoKy U
AOXOAHOCTU obnuraumun, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLums 0 LeHHbIX Bymarax, UCrosib3yeMblX 4715 Lesie pacyeTa KpeaUTHOro Cripeaa,
rNpeAoCTaB/IIETCS YpasB/isiloLEen KOMMNaHnen B Crieunaan3mpoBaHHbIA AENo3nTapuil He
rnosgHee paboyero AHs, CIEAYIOLEro 3a A4aToH, 0 COCTOSIHMIO Ha KOTOPYH OrpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacToSsLLEN METOANKOM.

2. OnpepensieTcsi, AOXOAHOCTM KAKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTCcs
cpeaHunn KpeauTHblM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKaszaHHbIX Lensax UCrnonb3yTcs cneayowmne MHAEKCbI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraumn (agtopaumsa 1-3 roga, penTUHr no
HauMoHanbHoOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayouwen Tabnvue onpeaenaeTcs, Kakoi ypoBeHb peiMTUHra NCnonb30BaTh

npu onpeaeneHnn BepossiTHOCTU gedonTa:

HanuonajibHas mKaJja aias
. HNupexe
Poccuiickoii ®egepanmnu
AO «Ikcnept PA»?’
PD s peiiTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Irpynnsl AA RUCBTRA2A3Y
PD nns1 peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta AN KaxAow rpynnbl pernTUHra onpeaensercsa CorflacHO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmMsam HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LLKabl AreHTCTBa AN BCeX
06bEeKTOB penTuUHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢dUHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmsaM NpUMeHsIEMbIX PEUTUHIOBbIX LUKasl.

27 Ecnu B KauecTse 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMNaHUM

Kopa otpacnu no OKB3 CreneHb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKUE DrCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10,11, 15,16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknin puck 0.08

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

ANAa NHOCTPaHHbIX KOMMNAaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x03511CTBO W BCoMoOraTesnbHas TpaHCNOPTHas 0,1049
AeaTenbHOCTb
NHBecTnuMKn 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KpOMe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX NMPOAYKTOB 0,0591
MponssoacTBo MawunH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoxxenue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauuonanenas mkana nis Poccuiickoit @enepanuu MexayHapoaHas nikana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru], Bl B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru]
BB(RU) ruBB BB.ru BBjruy| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+ru|, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjry| Ca-C CCCC ) CCCC )
CC(RU) u Huxe ruCC u HUXe CC i i s (s CClru| u HUXe cce- | ccc-
(He BKIIOYAs (He BKIIIOUast — (He BKIIIOYAs Ca-C C C
DRU)) ruD) Diru)
D(RU) ruD D D|ru| D D D
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAA00JIKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMepauuMoOHHOM OCYLLeCTBASETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNibCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOMN 3a40/1KEHHOCTU
onepaunoHHON 03HAYaEeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK onepaLunoHHas.

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

NpU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoxeT 6bITb NpU3HaHa onepaunoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHms Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA A0/HKHA NpoOBOAWTb aHanM3 YpOBHSA pucka no
AebnTopCcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAylo OTYETHYIO AaTy, YCTaHoBJIeHHYI0 Mpasunamum onpeaenenmnsa CHA MNMNO;
e pu NepBoHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMN>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMNaHUA A0/HKHA MCMOb30BaThb
060CHOBaHHY0 U MOATBEPXAAEMYIO MH(POPMALMIO, IOCTYMNHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMq)MKaLI,VIM ﬂe6MTOpCKOﬁ 3a40JIKEHHOCTU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;

95



e Heo6X0AMMOCTb M3MEHEHUS NoAXoAa K yyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMauMa O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTopCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHnax Hactoawmx MNpasun onpegeneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [edbUTOpCKOM 3a[0/MHKEHHOCTU Kak
onepaunoHHON, ee cnpaseanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpegeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJIDXEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPU3HaAHUS KPeaUTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLIEHUU KpeauTopa - IpuUAMYecKoro nua SBAseTcs naTta BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn topmamdeckoro nuua, nmbo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a40J/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBAslowen KOMMaHUM C NPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob

HEe OCyLecTBnseTcs

Ha OCHOBaHMUW 3KCNEPTHOIO

obxanoBaHun ncknoveHmnsa ns EMPOJT no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckas 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ aaTbl nonyvyeHnsa nHdopMaumm o TaKOM OTKase.

Buabl o6s3aTenibCTB

Kputepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

Kpeantopckass 3af0nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npu3HaHusa
e [aTa MCNOSTHEHUS
obszarenbcte MNP no
JaTa nepexoaa npaea A0roBopy;
CO6CTBEHHOCTH Ha akTtuB | JdaTa npekpalweHuns

(aeHexHble cpeactsa) K MUO® ot

obg3aTenbCcTB MO MNPOYMM

nvua, B OTHOLWEHWUM KOTOPOro | OCHOBAHUAM
Hanbonee paHHAA AaTa pacyeTos
BO3HMKaeT KpeauTopckas | npeayCcMOTPEHHbIM
3a40/1XKEHHOCTb 3aKOHOAATENbCTBOM 7
(vnnn) B COOTBETCTBUM C
yC/noBUAMMK AOrosopa.
[Jata BKAO4YEeHUs  AeHexHbIX | [laTa BHeCeHUS NpUXOAHOM
KpeanTtopckasa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbLIX raeB | nepeAaHHbIX B onnaTty | UHBECTULUMOHHLIX TMaeB B
Mo UHBECTULMNOHHbIX naes, B | peectp [MN®  cornacHo

uMyuwectso MNP

OTHETY pErncTpaTopa

KpeauTtopckas 3aA0nKeHHOCTb Mo
BblAayYe WHBECTUUMOHHbLIX MaeB
MN® npn obmeHe

daTta 3a4ncneHus B Mo
MMyLWlecTBa, NOCTyNMBLUErOo B
onsiaty obMeHa naes

[laTa BHeceHUs NpUXoaHOM
3anucu o] Bblaauve
MHBECTULUMOHHbIX NaeB B
peectp MN® npu obmMmeHe

Cnpaseanueas CTOMMOCTb
06a3aTenbCTs, BK/IlOUYaeTcs B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeaeneHns CYA. He
ANCKOHTUPYETCA.
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cornacHo oTyety
perncrpaTopa

KpeaunTopckast 3aA0/KEHHOCTb MO
BbinJsiaTe AEHEeXHOW KOoMMeHcaunu
npu noraweHun WHBECTULMNOHHbIX
naes Mnno (nepeuyncneHnn
OEHEeXHbIX CpeacTtB npu obmeHe
naes)

[aTa BHECEHMS pacxoaHom
3annucu o noraweHum (CnmcaHum
npn obmeHe) MHBECTULMOHHbIX
naes [MM® cornacHo oOT4eTy
perncrpartopa

JdaTta BbiMNaThl
(nepeuncneHus no
0bMeHy) CyMMbl OEHEXHOWN
KOMMeHcaunm 3a
MHBECTULIMOHHBbIE nan NN
CorsiacHo 6aHKOBCKOM
BbINUcCKe

Kpeautopckas 3a[40/DKEeHHOCTb | [laTa ocylwecTBieHmsa onepauun | [lata nepevyncneHms CyMmbl
nepegq areHTamMm nNO  Bblgade, | BblAaum M (MAW) NOralleHns rnaes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 2 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 Mmno corsacHo
MHBECTULIMOHHBLIX naes NMN® MNO® no 3asBKe areHTa 6aHKOBCKOW BbIMUCKE
e [aTa MCNOSTHEHUS
obs3aTenbCcTB
ynpasnsoLen
KOMMaHuewn,
noATBEPXXAEHHOWN

Kpeaoutopckasa 3a40/IXEHHOCTb Mo
BbinnaTe [0X040B nanwmnKam
(npaBa BNaaenbLes
WHBECTULMNOHHBIX Maes)

HaTa BO3HWUKHOBEHMUS
obazatenbctBa N0 BbinjaTe
aoxoga (B CoOTBeTCTBUMM C
MpaBunamu OOBEPUTENbHOIo
ynpasneHus MNO)

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

e [laTa peweHuna nuua,
ocyLecTBaaOLWero
npekpaweHne MNO, o
MOSIHOM/YaCTUYHOM
npekpaweHmnu
npusHaHus
obs3aTenbCTB no
BbiNNlaTe goxoga B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MN® ans onnaTbl TakKnX

obs3aTenbCcTs npwu

npekpaweHun MNMUo
KpeanTtopckas 3a40/KEeHHOCTb | JJaTa ucnonHeHus ynpasnswowen | [Jata noraweHuns
nepes ynpasnswulen KOMNaHWEN, | KOMNaHMen 3a c4eT cob6CTBEHHbIX | 0653aTeNnbCTB nepea
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BO3HMKLLIASA B pesynbTaTe | cpeacTs o0b6a3aTenbCTB Mo | ynpaBnsoLllen KoMMNaHuemn
NCrMoJib30BaHMs ynpasnsiiowen | BoinsaTe OEHEXXHOW | cornacHo 6aHKOBCKOM
KOMMaHuen COBCTBEHHbIX | KOMNEHCAUMM MNpWU  MOoralleHun | BbIMUCKE
OEHEXHbIX CpeACTB AN BbiNjaTbl | MHBECTULMOHHBLIX NaeB u (KMnun)
LEHEXHOMN KOMMEHCauun | noraweHmss obsa3aTenbCTtB Mo
Bfagenbuam MHBECTULIMOHHbLIX | MepeBoay B pe3ynbTate obMeHa
naes nno npu MoraweHnn | MHBECTULIMOHHbIX MaeB CorlacHo
MHBECTUUMOHHLIX naes [MND w© | nnaTexXHbIM OOKYyMeHTaM C
(vnn) pana nepeBoAa [AEHEXHbIX | OTMeTKOW 6aHka 06 McnonHeHun
CpeAcTB B pe3y/ibTaTe o6MeHa
Kpeautopckas 3a0J/1)KEHHOCTb
nepes ynpasnsiowen KoMnaHuemn,
BO3HMKLIASA B pesynbTaTe
npenocTaB/eHns npasnsoLEeEN
pea o ynp t HaTta noraweHus
KOMMaHuen cobcTBeHHbIX | JaTa MoJIyYEHUSs  AEHEXHbIX
~ | obsizaTenbcTB nepea
OEHEeXHbIX CpeacTB AN BbiNJaTbl | CPeAcTB oT ynpasnswouen . o
N . | ynpaBnsiowen KomMnaHuemn
NEHEXHOMN KOMMEHCcaLUuM | KOMNaHUM coriacHoO 6aHKOBCKOM <
corsacHo 6aHKOBCKOM
Bfagenbuam MHBECTULIMOHHbIX | BbINMUCKE.
BbINncke

naes Mo npu rnorawieHum
MHBECTULMOHHBIX naesB [MNO n
(nnn) pna nepesBofa  AEHEXHbIX
CpeAcTB B pe3y/ibTaTe o6MeHa

Kpeantopckas 3aAo0/KEeHHOCTb Mo
ynnaTte Hanoros 7 Apyrux
obsa3aTenbHbIX nnartexen n3
umyuiecrea NMNNoO

e [Ona HAO®JT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [lns oOCTanbHbIX HaNoros u
obs3aTenbHbIX naaTexen -
haTa BO3HWMKHOBEHMUS
obs3aTenbcTBa No BbiNJaTe
Hasnora " (nnn)
obs3aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
®enepaunn u (MIK) fOroBopy

JaTta nepeuyuncneHuns

CYMMbl Hanoros
(obsi3aTenbHbIX
naaTexen) C
pacyeTHOro cuyeTa
nno cornacHo
6aHKoBCKOM
BbIMUCKE;

[aTa 3ayeTa Hanora
(obs3aTeNbHbIX
nnaTexen) B
COOTBETCTBYHOLEN
cymme;

JaTta npekpalweHuns
obs3aTenbCcTB no
ynnarte Hanoros
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(obsi3aTeNbHbIX

njaTexen) no
npo4ynmM
OCHOBaHMUSM,
npeaycMOTpeHHbIX
3aKOHOM.
[ ]
e J[laTa nosiy4yeHuns
OEHEeXHbIX CpeacTB  Ha
pacyeTHblin cdeTr [INO
COrnacHo 6aHKkoBCKOM
BbINUCKE;
e 1O He3aBepLUIEeHHbIM
caenkam Mo | nara NCMOSTHEHMNS
npuobpeTeHuto obsi3aTenbCTBa MO CAEsKe
Kpeautopckasa 3a40/IXEHHOCTb Mo nMywlectBa B COCT@B | -ornacHo YCIOBUAM
coenkaMm  Kynaum - MpoAaaxwu aKTUBOB ®doHpa [OrOBOpa WAM NO MPOYUM
aktmeos [TNO® (3a wuckn4veHnem npu3HaeTcs B B3ATY | §cHoBaHMAM
CAeNOoK KYnan-rnpoaaxm LeHHbIX WUCMOSTHEHUS NDe/1yCMOTPEHHbIM
KOHTpareHToMm ero
0693aTeNbCTE no | 3@KOHOZaTeNbCTBOM
Jorosopy 7
BO3HWKHOBEHMUS y
Ynpasnstouwien KoMnaHuu
®oHpa obssaTenbcTBa No
Bbinnarte OEHEXHbIX
CpeACTB KOHTpareHTy
Kpeaoutopckasa 3a40/1XeHHOCTb no NMpu3HaHMe OCYyLEeCTBSAETCS Ha . [ara NCHOAHEHNS Cnpaseanueas CTOMMOCTb
BO3HArpaxkaeHusM YyrnpaBadloLWeEN | KaxXAayl W3 yKasaHHbIX AaT B o6s3aTenncTs MG Mo obg3aTenbCcTB _ o BbiNnaTe
KOMMaHuu, CneunannsmpoBaHHoMy | ciy4ae BO3HWKHOBEHMUS [0roBOpY: BO3Harpa>xgeHun 1  pacxonos,
Aeno3nTtapuio, ayAUTOPCKON | COOTBETCTBYHOLLMX laTa NpeKpalLeHHs CBSA3@HHbLIX C  [AOBEpPUTENbHbIM
OpraHusaunmu, oueHWwmKy , nuuy, | o6CToATeNbLCTB: 06513aTENbCTE MO MPOYMM ynpasreHunem, npusHaeTcs B
ocyLllecTBadowemMy BefeHune | o«  [aTa onpegeneHunsa CHA MNO. cymme, He npesblWatoLLen
peecTpa Bflagenbues Ecnun obssaTenbcTBa no | OcHoBaHnAM npeaenbHO AOMNYCTUMbIA  pasMmep
WHBECTMLUMOHHbIX naeB [TNO®, a AOroBopy He MoOryt O6bITb ggsgzgzgigﬁ:trzzm " BO3Harpa>aeHui Ha narty
Takxe obsa3aTtenbLcrTBaM no onnate HaJeXHO onpegeneHbl Ha NMpuU3HaHWg B  COOTBETCTBUW C

npoYnx
OCYLLLECTB/IIEMbIX 3a

pacxonos,
cyer

TaKyr AaTy, TO NMpUMEHAETCA
METOo4 annpokcnMMmauunm, npuv

(nnn) B COOTBETCTBUM C
yCnosmsiMu Aorosopa.

Mpasunamn Y MNO®, a Tak xe B
CyMmMme, He npesblatoLen
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umyuiecrtsa NMNO B COOTBETCTBUU C
Mpasunamn Y NMNO

BO3MOXHOCTMU ero
NMPUMEHEHNs K 4aHHOMY BUAY
pacxonos28;

[aTta BO3HWUKHOBEHUS
obsizaTtenbCcTB corsiacHo
ycnoBmsiM goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
rmonaratb, 4TO YyCayrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnsowasca paboumm
OHEM, MpeaLlWecTBYOWMM AHIO
BCTYMN1€HUNS B cuny
W3MEHEHUN WU [OMNOJSIHEHUN B
MNpasuna AOBEPUTENbHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas n
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrpaB/ieHUS

ChOpMUpPOBaAHHDIN peseps Ha
npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMS Takoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNMNO
BKJ/IlOYEH pe3epB Ha Bbinnarty
BO3Harpa>xeHun, annpokcnumaums
BEJIMUYNH, No4 KOTOpblE NPONCXOANT
dbopmMupoBaHmne pesepBa He
Tpebyetcs, 3@ WCKJ/TIOYEHUNEM
MPU3HaHUA  BO3HarpaxaeHum u
pacxoA0B Ha MOC/eAHIO OTYETHYIO
AaTy KaneHgapHoro roaa.

B oTcytctBMM pe3epBa B cnyyae,
€CNMn  BeNMYMHA BO3HArpaXaeHus
Ynpasnstowen KOMMaHuu B

Apyrov YNpaBnstoLLem cootBeTcTBun c N4y rMAd aenaetcs
KOMMaHuu - Ans y .

BO3HArPAXKACHMS (DUKCUPOBAHHOW  BEUYMHOW, TO
ynpaBnsioweii KOMNaHUM, KpeaAUTopcKas 3a[0/KEHHOCTb Mo
KoTopasi nepesaeT npasa A0 BO3HarpaxzaeHuio  Ynpasnsiollen
AOrOBOPY  [10BEPUTENBHOr0 KOMMaHUM 3@ HEenofHbIi MecsL
ynpasnexus MNNO. onpegensierca  NpPONOPLMOHANbHO

* Hara nonyyeHus AoKyMeHTa, nepuoady okasaHus ycnyru. [pw

noATBepXAaloLLero .
BbIMNOMHEHMNE pa6oT 3TOM NpW pacyeTe Ha MNOCNefHUN
(okasaHus ycnyr) no pabouynii AeHb NOTHOr0 pacyYeTHOro

COOTBETCTBYHOLNM nepuoaa cnpaseasimBad CTOMMOCTb
Aoroeopam nnn B 3a40/DKEHHOCTKN onpeaendeTca B

28 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolwein KoMnaHwein, npepoctaBnaiTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecrsyowmnx gate onpegenedna CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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COOTBETCTBUN C NpaBuiaMum MoIHOM CymMMme 3a OTYETHbIN

ay nmo nepvoa, ecnv nocneaHuin pabouni
JeHb PpacyeTHOro nepuoaa He
cosBnagaer c nocneaHnMm

KaneHaapHbiM AHEM.

AHanNornyHbIn noaxona
NPUMEHSETCS MNpU  OUEHKEe WUHbIX
BO3HarpaxaeHun un pacxonoB Mo
nepmvoanyecku OKa3blBaeMbIM
ycnyram, BeSIMYMHA KOTOPbIX
ABNAeTcs PUKCUPOBAHHOMN.

Cnpaseanumsas CTOMMOCTb
yKasaHHbIX Huxe o0b6g3aTenbCcTs
onpeaensercs Ha OCHOBaHMM

OOKYMEHTOB, noATBEPKAAKLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl N0 06CAYXWBAHUIO
6aHKOBCKMX  cyeToB  (BKAOYasd
BaIlOTHbIN KOHTPONb);

- pacxoabl Mo onnate ycnyr
opraHmMs3aumii  No  COBEPLUEHUIO
caoenok u obcnyxXmeBaHuO CYETOB B
TaKMx opraHmsaumsx;

- pacxoabl TPETbUX nnu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[OroBopoM 06 oKasaHuu ycnayr
crneunanu3npoBaHHoOro
AenosnTtapus.
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[aTta onpeaeneHuns CnpaBeanusas CTOMMOCTb

BO3Harpa>aeHus B COOTBETCTBUN obs3aTenbcTBa rno BbINnaTe
¢ MNMpasunamn Y MUO. Mpu 3TOM BO3Harpa>zaeHuda paBHa BeNUYUHE,
ecnm npu3HaHune Takoro onpeneneHHon B COOTBETCTBUM C
Kpeantopckas 3a40/KEHHOCTb MO | BO3HarpaxaeHus Ha paty | Aata nepeuncneHusa cymmol | Mpasmnamn Y MWD w©n  He
BO3HaArpa>aeHuio  yrnpasBasiowen | onpeaeneHms BNSET Ha | BO3HarpaxaeHums C | npeBbiWwatoLwen npeaenbHo
KOMMNaHwuu, pasmep KOTOpOro | mokasaTtesnn, KoTopble  6blaM | pacyeTtHoro cyeta [MU® | gonycTuMbiin pa3smep
3aBUCUT oT pe3ysbTaToB | UCMNOJIb30BaAHbI B pacueTte | corsiacHo 6aHKOBCKOW | BO3HarpaxaeHus Ha naty
WHBECTMPOBAHUSA BO3Harpa)xjeHus, To Npu3HaHue | BbIMUCKE NnpuU3HaHWa B  COOTBETCTBUU C
ocyllecTenseTcs B nepBbIi Mpasunammn AY TMNO® gna Takoro
pabounn OEHb nepuoaa, BMAa BO3Harpa)xaeHus (ecnn
cneayouiero 3a nepvoaom npegenoHas Be/INYMHA
pacyeTa. yCTaHOBJIEHA).
e [aTa MCMNOSTHEHMUS
obsizaTtenbcTBa
cornacHo YyC/0BUAM
Cnpaseanumsas CTOMMOCTb
[0roBopa;
obs3aTenbCTB, BKJIHOHAETCH B
Kpeantopckasa 3a40/MKEHHOCTb Mo | [lata  nonyyeHusa  AeHexHbix | JaTa npekpaweHuns
o pacyetr CHA B pa3Mmepe ee ocTaTka
Jaoroesopam apeHgbl, koraa YK [.Y. | cpeacts Ha pacyeTHbi cyeT MU | 06593aTensCcTtB MO NPOYMM
o Ha paTty onpegenenms CYA. He
MNO® asngaeTca apeHaonaTenem cornacHo 6aHKOBCKOW BbINUCKE OCHOBaHMAM
OVCKOHTUpYeTCH.
npeaycMOTPEeHHbIM
3aKOHOAATeNbLCTBOM 7
(nnn) B COOTBETCTBUM C
yCNioBMSAAMM A0roBopa.
e B C/y4yae 3akntodveHusa BIMNOU | e B gaTy  UCMOSIHEHUS
- B AaTy npusHaHug BMNOU B obs3aTenbCTs no
COOTBETCTBUM C onsiate rnpeMuu;
MNpunoxeHnem 33, ecnun | e B paty uUKBMAAUMMK
Cnpaseanueas CTOMMOCTb
obsazatenbcteo YK A.Y. MNO KOHTpareHTa COrjacHo o
KpeauToOpCKOWM 3a[10/IKEHHOCTH,
Kpeautopckasa 3af0/KEeHHOCTb Mo Mo onnate npemmm He 6bI10O Bblinncke n3 EMPIOJI;
BKk/oyaetcas B pacdetr CHYHA B
ynnate npeMum no BHebMpXKEBbIM WUCMOJSTHEHO no paTtel | ¢ B paTty NuKBMAaUMK
pasMepe ee ocTaTka Ha JaTty
NPOM3BOAHbLIM ¢dUHaAHCOBbLIM npusHaHua BIMOU (B TOM (ncknoyeHus)
onpeaeneHuns CYA. He
MHCTpyMeHTaM (BMOWN) cnyyae ecnum o06s53aTenbCTBO MHOCTpPaHHOrro
OVCKOHTUpYyeTCS.
YK AOY. TMNM® no onnate KOHTpareHTa u3 peecTpa
npemmn 6bIJI0O NCNOAHEHO A0 KOMMep4ecKnx
AaThbl npuU3HaHus Brony, OpraHmsauunim nam MHoro
CyMMa YyMJjlayeHHOW npemMumn CXOXero no  CMbicay
OTHOCUTCS Ha pacxoabl B AaTy peecTpa,
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MCNOIHEHUS
COOTBETCTBYOLLEr0
obsizaTtenbcTBa);

B C/lydae YCTynKuM npaB u
obgsatenbcte no BMOU wunu
nokynku BIMOWN - B paty
3aK1to4YeHms
COOTBETCTBYHOLLEN CAENKMN.

npeaycMoTpPeHHOro
3aKoHOAATebCTBOM
CTpaHbl, B KOTOPON 6blN
3aperucTpupoBaH
MHOCTpPaHHbIN
KOHTpareHT;

B AaTy YCTYMKW npaB U
obsizaTenbcts no BMNou

(ecnu nepepava
obs3aTenbcTBa no
ynnate npemMmuun cnepyet
n3 yCnosum
COOTBETCTBYHOLLEN
caenkn);

B narty npoyero
npekpaweHus
obs3aTenbCcTBa no
onnarte npeMmu B
COOTBETCTBUM C
OEeNCTBYOWUM
3aKOHOAATENbLCTBOM

U JOroBopomM.
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NMPUNOXEHWNE 9. AEHEXHDBIE CPEACTBA HA CYHETAX, B TOM YHNCNE
HA TPAH3UTHDbIX, BAJIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINIPABJIAKOLWYIO KOMIMAHMIO A.Y. MTNo®

JleHexXHble cpeacTBa Ha cyeTax, B TOM YMCie Ha TPaH3UTHbIX,
BaNOTHbIX CHETAX, 3CKPOY, OTKPbITbIX Ha yNnpaB/idlOWYK KOMMNAaHUIO
A4.y. nno

[aTa 3auncieHns geHexXxHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHblA, TPAH3UTHbIM, BastOTHbIM) Ha OCHOBAHWM BbINUCKK C
yKasaHHoro cyera.

[eHexHble cpeacTBa Ha cyeTe 3CKPOYy MPU3HAKTCA C  AaThl
noaTBeEPXAEHMS (aKTa 3a4YMCIEHUS Ha CYET 3CKPOY W TONbKO B TOM
cnlyyae, ecsu nocne 3adunciieHue cpeacTtB Ha cueT ackpoy MU
coxpaHsieT obs3aTtenbcTBa NO OMJate, COrJIaCHO YCJ/NOBUSM
poroBopa. Ecnn ycnoesmsa pacyeToB No AOroBopy npeanonaratT, 4To
3a4McneHne Ha cyeT 3CKpoy saBnsgeTcs dhakToM onnaTthl, TO AEHEXHble
CpeACTBa Ha cyeTe 3CKPOY He MPU3HAKTCS.

e [laTa wnCNONHEHUa KpeaWTHOW opraHusaumen ob6a3aTenbCTB Mo
nepeyncneHnto AeHexXHbIX CpeicTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [lata nukBmaaummn 6aHKa CcoOrnacHo wuHdbopMauumu, pacKpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBMAaaumm 6aHka).

e [lo cueTy aCcKpoy — AaTa, B KOTOpyto obsa3aTtennctea MNN® no onnarte
C MCNONb30BaHMEM cYeTa 3CKPOYy, COrjilacHo YC/0BMSAM AOroBopa,
CYNTAKTCS UCMOSTHEHHbBIMMU.

CnpaseanuBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TpaH3WUTHbIX, BaJIlOTHbIX CYETax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswouwyto komnaHuio A.Y. NMNO onpenenaetcsa B cyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyo komnaHuo A.Y. NMNO.
CnpaseanuBas CTOMMOCTb Onpefensercas B COOTBETCTBUM C MEeTOAO0M
KOpPEeKTUPOBKM  CMpaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHUU
cobbiTnsa, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktTuBoB

[eHexHble cpeAcTBa Ha CYeTax BO BKIajaxX B KPeAWUTHbIX OpraHMsaumsx
(nanee - geno3unThbl)

Kpnrtepun e [JlaTa 3auMCiieHMs OEHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AEnO3UTHbIA CYET Ha OCHOBaHWM BbIMWCKM C YKa3aHHOIMo cYyeTa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
HaYMCNIeHHbIX NPOLUEHTaxX Ha OCHOBAHUW 4OroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTty
npexkpaiwjeHus aenosnta Ha cyeT MNMNO (paTta noctynneHus Ha cuyeT MNMUND aeHeXHbIX
NMpU3HaHUs CPeAcTB);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCIeHHbIX NPOLEHTOB Ha OCHOBaHMKU 4OroBopa;
e [laTa peweHusa baHka Poccmn 06 oT3biBe nuueH3mn 6aHka (4eno3uThl
nepexoaaT B CTaTyc AebUTOPCKON 3a401KEHHOCTH);
e [aTta nukempauum 6aHka cornacHo wHdOpMaunu, packpbiToOn B
odmumManbHOM AOCTYMHOM UCTOYHKMKE (B TOM umcne 3anucm B EFPIOJT o
nvkemaaumm 6aHka).
CnpaBsepgsinBas Cnpaseanueasl CTOMMOCTb AEMO3UTOB B TeYeHMe MaKCMMasibHOro cCpoka,
CTOMMOCTb npeaycMOTpEeHHOro 4oroBopoM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMYy [MpPOLEHTOB,
pacCcyMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK noraweHus
AernosuTa - « [0 BocTpeboBaHna > ;

e B CyMMe AenosuTa, yBeJIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpaBeasinBoM CTOMMOCTM MO CTaBKe,
npeaycMoOTpeHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MakKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/lM CpOK BoO3BpaTta
Aeno3uta - He 6onee 1 (OaHOro) roga M craBka no AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeseHus crnpaseasMBomn
ctoumocTtn. CTaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOM, €Cnu oHa
HaxoAuTca B npegenax AuvanasoHa kKonebaHWi pPbIHOYHOW CTaBKMW.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AamMana3oHa KonebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(ODpunoxeHne 5) B UHBbIX cny4asx. [1py 3TOM cnpaBeanmeas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoOW CnpaBensiMBoOM CTOMMOCTM He MOXeT
6bITb HMXE CyMMbI, koTopas 6bina 6bl Bo3BpaweHa B MNMN® npu ycnosum
pacTop>XeHuUsa AenO3UTHOro A0orosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MeHEHWN B yCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOLWMM Ha AaTy onpeaeneHusa cnpasensimeou

CTOMMOCTM, NMpUYEM HAKOMJIEHNE CpoKa BKlaZa He NpomncxoauT.
CnpaseanueBas CTOMMOCTb AEMO3MTOB ONpeAensieTca B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npumBogsumne K
obecyeHeHuHro

Cnucok o06wunx cobbiTun, npmeBoasawMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAI'U

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAUMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM 6ymaramm - cM. [NpunoxeHuve 32
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4yncneHns ueHHon bymarn Ha c4eT Aeno, OTKPbITbIA yrpaBnsaoLwen
komMnanun A.Y. TMNO B cneunannsanMpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLEN BbINWUCKOM MO CYETY AEMNO;

e €C/IN fOKYMEHTapHble LeHHble ByMarn He noanexaT YUYeTy Ha cyeTax
Aeno (3a WCKIKYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHon B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3mTy) wunAM C AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
CcoBepllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMN® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENbHYHO YacTb BCEX

PUCKOB U BbIrO4, CBAA3AHHLIX C BNaZeHMeM NnepefaHHbIMU Mo caesnike

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
komMnaHun A.Y. TMNO® B cneunannusanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble ByMaru He nogsiexaT YYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHoOn B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHMSA TaKoro
cepTudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCnn Nno 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - ¢ aaTbl 3anNMcu O NMKBMAALNM dIMUTEHTa (NonyyeHuns
MHdOpMaLUUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsigke,
yKasaHHoM B [1punoxeHun 3.

CnpaBsegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus AaTtbl MOSHOMO noralieHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa LUEHHbIX 6ymar - ¢ gatbl
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OoTpaxeHuss B AebUTOPCKON 3aJ0/IKEHHOCTM CYMMbl HOMWHana K
Nosy4deHUto A0 AaTbl MOSIHOrO MoraweHns HOMMHana B COOTBETCTBUU C
YCNOBUAMU BbINyCKa LEeHHbIX ByMmar.

B cnyuae daktnyeckoln nepesaym (yCTynku) BCEX WUMYLLECTBEHHbIX U

MHbIX NpaB Mo €BpoobaMraumsaMm poCCUMACKUM HOPUANYECKUM NuuaM B
npouecce 3ameleHns obnuMraunii U1 NpU3HaHMK B COCTaBE MMYLLECTBA
MN® pebutopcKoM 3a40/HKEHHOCTM B pe3yfibTate TakKoW rnepeaayu,
cnpaBeanMBas CTOMMOCTb Takux nepefaHHbliX  eBpoobnurauymi
npusHaetca paBHoi 0 (Honb) c paTtbl nepegadn npaB A0 Aatbl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumsM (40  AaTbl BO3BpaTta  paHee  YCTYMIEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobauraumsm).

e CnpaBegnuBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLWMKOM, NMpu HannumMm npusHakoB obecueHeHus,
onpepensieTcs B CoOOTBeTCTBMM C [punoxeHnem 6 B 4actu
TpeboBaHMI K OTYETY OLUEHLMKA;

e CnpaBegnnBass CTOMMOCTb  obnuraumii.  nMpu  BO3HUKHOBEHUU
NMPU3HaKoB obecCLleHEHNS U OTCYTCTBMM LIEH NEPBOrO YPOBHSA U UHbIX
NMPUMeEHSIEMbIX LEeH MHMOPMALMOHHbLIX CUCTEM Ha AaTy onpeaeneHus
cnpaBeaiMBOi CTOMMOCTU pacCyYMTbIBAEeTCS MO OAHOMY W3 METOAOB
KOPPEKTUPOBKM  CNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxeHunn 6.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpuaoxeHunn 6.
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MPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEANTHOUN OPrAHU3ALWU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aKTMBOB e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM OpraHusauMu BbIMJIATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTanoB (Aajiee — SKBUBAJIEHT).
Kpuntepun e Nna pparoueHHbIX MeTa/JIOB - jJaTta nepexoja npasa
NpuU3HaHNsA CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbI 3KBUBAJNIEHT AparoueHHbIX MeTaJNIoB - jaTa
nepexoga npaB COBCTBEHHOCTM COrNacHO BbINMMCKE CO CYyeTa
KpeAWUTHOW OpraHusaumMu O 3a4YUCNEHUU Ha METaNIMYECKUA CYeT
AparoueHHbIX METaIJIOB Ha OCHOBAHMM AOroBopa.
Kpuntepun e Ona pparoueHHbIX MeTa/NIOB - JaTta nepexoga npasa
npekpauwjeHns CO6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM NpueMa-nepenayu;
npu3HaHns e lna Tpe60BaHUN K KpPeAUTHOW oOpraHusaumm BbINJIATUTb
AEHEeXXHbIN 3KBUBAJIEHT AParoyleHHbIX MeTaJIJ1I0B:
- AaTa CNUCaHMs C MeTalJIM4eCcKoro cyeTa AparoueHHbIX MeTannos B
COOTBETCTBUU C YCNOBUSMU AOrOBOPA;
- paTta peweHus baHka Poccum 06 oT3bIBE AuueH3um 6HaHka
(BeHeXxHbI 3KBMBANEHT CpeAcCTB Ha CcyeTe nepexoaut B CTaTyc
npoyen ebnToOpCKOM 3a401KEHHOCTH);
- paTta NvMKBMAauMn KpeauTHOM opraHusaumu, B KOTOPOM OTKpPbIT
MeTannvyeckuin cyet, uHdOpMauMsa O KOTOpPOM packpbiTa B
oduLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpaBegnmBas | [lparoueHHble MeTassibl U MX 3SKBMBAJIEHT OTpaxatTcs Ha Aparty
CTOMMOCTb onpegeneHna CHA no crepyoowmMm CripaBed/iBbIM LieHaM B nopsake
ybbiBaHMA npuopuTeTa C y4yeTOM Beca JAparoueHHoro Mertasna uau
obbeMma TpeboBaHMN K KPeAUTHOM opraHusaumu BbINAaTUTb AEHEXHbIN
9KBMBANEHT JAparoleHHbIX MeTas/oB, 3a KOTOpbI onpeaensercs
Kaxkaas 13 LeH:
a) LleHa cnoToBOro pblHKa gparmeTtannoB MockoBcKon 6upxu, B
4YaCTHOCTU:
- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;
- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.
b) YueTHas ueHa Ha adduUHUpPOBaHHbIE AparoueHHble MeTansbl
BaHka Poccum (npu OTCYyTCTBMM OuMpXeBbIX LeH Ha garty
onpeaeneHna CHA, B TOM yucne B C/lyyae, eCnn AparoueHHbIn
MeTasIs1 He TopryeTcs Ha MockoBckon bupxe).
B AHM, Koraa y4yeTHble LeHbl Ha AparoueHHble MeTanslbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylune
3HaYeHUNS YYETHbIX LEeH.
HAdara 1 | CnpasBeanneBas CTOMMOCTb AparoueHHbIX MeTasnfioB NpuU3HaeTcs paBHOM
cobbiTHns, 0 (Honb):
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e B C/ly4yae HacCTynjeHumss cobbiTusl, NpMBOAALLEr0 K MPU3HAHMUIO
AparoueHHoOro  MeTansia  HenpurogHbiIM  ANs  AanbHenwero
MCNO/Ib30BaHUS MO LENeBOMy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B

MpunoxxeHunn 6.
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NMPUJTOXEHWNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAay, YACTU4YHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOI'O AOJIITA MO
agonroebliM UEHHbIM BYMATAM

Buabl akTuBoB

e [lebuTopckas 3a/10/I)XEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

e [ebuTopckas 3al0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
npyu3HaHus

e AnA pebuTopckoiM 3a[/0/HKEHHOCTM NO MNPOLEHTHOMY
(KynoHHoMy) aoxoay No AONroBbIM LeHHbIM 6ymaram - aaTta
HaCTYMNJIEHMS Ha4yasna CpoKa MCMoJIHEHMS 06a3aTeNbCTBa MO BbiNaTe
KYNoOHHOro paoxoga (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LLEHHOW 6yMaru.

e Ans nebnTopcKoi 3apA0/1HKEHHOCTU MO YaCTUUHOMY/MOJIHOMY
noraweHM >SMUTEHTOM OCHOBHOINoO AoJsira No A[OoJI0BbIM
HeHHbIM 6yMaram - gaTta 4acTMYHOro WM MNOJIHOIO MOoraweHus
HOMWHAaNIA Ha OCHOBAHWMWU PELLEHMUS O BbIMYCKE.

Kpnrepun
npekpawjeHns
npu3HaHus

e [laTa wncnosnHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C pacYETHOro CYEeTa ynpas/isioWen KOMNaHUm
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMUCKM N3  COOTBETCTBYMLIEr0  YMOJIHOMOYEHHOr0  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

CPOKM

KBanmgpukaummu | « B TedeHue 7 paboumx gHen C gaTtbl Npu3HaHusa  AebuTopcKoi
Aeburopckon 3a[0/1KEHHOCTU POCCUMACKUX 3SMUTEHTOB, BKJKOYas 3a[0/HKEHHOCTb
3a0/HDKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOpropauui;

M Kak e B TeueHnme 10 paboumx pgHenm C pAaTbl NpusHaHus pebutopckom
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpaBegnmBasi | B TeueHvne Bcero cpoka npuaHaHMa A[ebUTOPCKOM 3a[0/KEHHOCTH
CTOMMOCTb ornepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3a[0J/>KEHHOCTHN NOo NpoUueHTHOMY (KYNOHHOMY) AoXoAy Mo
AOMroBbIM  LUeHHbIM 6yMmaraM onpeaensieTcds B  pa3sMmepe,
onpefeneHHOM Ha AaTy HacTynJieHMs CpoKa WCMNOSHEHUs
COOTBETCTBYIOLWeEro obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSIMU BbiMNyCKa LEHHOWN
6ymarn, u umcxoaa M3 KoNMYecTBa UEHHbIX bymar Ha aaty
HacCTynJieHUs yKa3aHHOro cpoka.

e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3aj0/DKEHHOCTU N0 4YacTUYHOMY/MOJSIHOMY MOralweHu!Io
SMUTEHTOM OCHOBHOIO A0JIra no A0JIr0BbIM LieHHbIM 6yMaram
onpegenseTca B pa3Mmepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOSIHEHMS  COOTBETCTBYMOWero obssaTtensctea B
COOTBETCTBUM C YC/IOBUSMU BbIMyCKa LLEHHOW 6ymarn, n ncxoas
M3 KOIMYEeCTBa LeHHbIX 6yMar Ha AaTy HacTyMn/eHUs yKa3aHHoro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo AONroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
MpunoxeHuun 6.
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NMPUNOXEHWE 14. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOULEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckas 3af0/MKEHHOCTb MO MPOLEHTHOMY jAoxody Mo
OeHeXHbIM cpeAcTBaM Ha OCTAaTOK MO cyeTaMm ynpassiowen
kKoMmnaHun A.Y. NMNo,

e [lebutopckas 3a[O0/MKEHHOCTb MO MPOLEHTHOMY A0XO0Ay,
BO3HMKawLWAaa Ha OCHOBaHWW [orosopa/cornaweHnss o
noanep>XaHuu HECHMXaeMoro ocTaTKa no cyetam
ynpasnsowern komnadmu 4.Y. MN®

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUYHas) K
NoSlyYEeHUIO MOXET BblTb AOCTOBEPHO OnpeaeseHa.

e [laTa OKOHYaHWSA Nepuoaa HaAUYUC/IEHUS NPOLIEHTHOrO A0X0oAa -
B C/lyyae, ecnu AoroBop/cornaleHme rno npoueHTHOMY Aoxoay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAKT MNPU  KaXAOM OnpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OOCTOBEPHO paccyuMtaTb CYMMY TMpPOLEHTHOrO
Aoxo4a K NMosyyeHUto nnm AoroBop/cornaleHne 0 HauncIeHnn
MPOLIEHTOB  Ha  HECHWXaeMblit  OoCTaToK MO  cyeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTHLCS.

e [lata wvcnonHeHuss ob6s3aTenbcts 6aHKa COrnacHoO yC/I0BUSM
AOoroBopa/cornaweHns o TMpOLEHTHOM JoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O NoAAEpP>XXaHUU HECHUXAEMOrO ocTaTka
no cyetam ynpasnstowen komnanmum 4.Y. NMNO;

e [laTta nukeBmpaummn 6aHka cornacHo uHdOpMauuM, pacKkpbITOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPIOJI
0 nMkBMAaaunm 6aHka).

B oTcyTCTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaHWA A0 AaTbl BblNJ1aTbl MPOLEHTOB (BKJ1I'OLIVITel'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTUM MO
NpoOUeHTHOMY AoXo4y MO JAeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawowen komnavum A.Y. NMNO onpenensetcd B TedeHWe BCEro
Cpoka KBanudukaumn 3ad0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLLEHTOB, HAYUC/IEHHbIX COrMTacHO YC/I0BUSAM A0roBopa/cornalleHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHU)KaeMoro ocrtatka Mo
cyeTy - B CNly4yae, ec/v yC/10BMS HauMCleHUS MNPOLEHTOB MO3BONASAIOT
HaAeXHO M AOCTOBEPHO paccynTaTb UX pa3Mep K MOJYYEHMUIO Ha
AaTy onpeaeneHns cnpaBeasnBoi CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40/KEHHOCTMU
KakK OrMepaLMoHHOM, a TaK Xe B CNy4yae BbISIBEHUS MHbIX COObLITUR,
NpUBOASALLMNX K obecueHenmo, cnpaBeanmnBas CTOMMOCTb
onpegensercs B COOTBETCTBUM C [IpuaoxeHuem 6.
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Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenunn 6.
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NPUNOXEHWE 15. EBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMUCKAM

Buabl akTuBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
AoxoJda rno Aeno3ntTapHbiM paCnnckaMm

Kputepun
npyu3HaHus

[aTta npu3aHaHua 0ebnTopCKOM 3aA40/HKEHHOCTU MO BbiNjJaTe AUBUAEHAOB
no akumam, goxoda No Aeno3mMTapHbIM pacnnucKaM B OTHOLUEHWUU:

1) akuMi, Aeno3uTapHbIX PAaCNUCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarnm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBMNEHHbIX ANBUAEHA0B/A0X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- AaTta duKcaumm peecTpa akUMOHepoB/BnagenbueB LeHHbIXx bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryemblX LeHHbIX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTW onpeaenmTb AaTy, C KOTOPOW LeHHblie 6ymaru
HauMHaT ToproeBaTbCcs 6e3 yyeTta 06bABNEHHbIX AMBUAEHA0B/A0X0A0B).

2) aKuMi, Aen0o3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- gaTa, C KOTOpOM UeHHble 6yMarm HauduMHalT ToproBaTbcs 6e3 ydeTa
obbaBneHHbIx ansnaeHpos (DVD_EX_DT);
- [aTa, Ha KOTOPYI ONpeaensiTca nmua, MMerLlme npaBo Ha nojaydyeHune
ansuaeHaos/poxonos (B otcyTcTBum nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdbopmaumnm: HKO AO HPA,
cuUcTeMbl, opuLMaNbHblE CaiTbl SMUTEHTOB.

[OCTYMNHble UH(POPMAUMOHHbIE

Mpn oTCYTCTBUM UHPOPMALMN U3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4uCfe O pasMepe NpUUYUTALWMXCHA BbINAAT) - AaTta  3avyncneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIN CYET ynpasnsowen komnanmv .Y, NM1o
(B TOM 4umncne Ha cdeT 6pokepa, oTKpbIThIM ana YK A.Y. MNOD).

B paTy npusHaHua Heob6xoAMMO OMNpeaenuTb KOMMYECTBO LIEHHbIX
6ymar Ha gaty @uKcauMm peecTpa aKLMOHEepoB/BraAeNbLUEB LEHHbIX
6ymar ona BbinnaThl AUBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOpPYlO
onpeaensatTcs nmua, nMerowme npaso Ha nonyvyeHue
AVBUAEHAOB/AOXOA0B C YYE€TOM 3aKJ/IOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEeSOoK.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e [laTa wcronHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOI BbIMMUCKOM C pacyeTHOro cyeta ynpaB/slOWENn KOMMNAHUK
4.Y. NMN® nnn otyeToM 6pokepa MNOD;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLWErO YNOAHOMOYEHHOro opraHa
WHOCTPaHHOIro rocyaapcraa).

Kpnrepun ]
CPOKM
KBanngpunkaynm
Aeburtopckoi
3a40/1KEeHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBUE NMPU3HaKOB obecueHeHUs:

e B TeueHne 25 pabouux pgHer C paTbl Npu3HaHWa Aebutopckon
3aJ0/1KEHHOCTU POCCUNACKUX U WMHOCTPAHHbLIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauni.

CnpasegiunBas
CTOMMOCTH

OueHka cnpaBeasMBON CTOMMOCTM AebUTOPCKON 3aA0/MKEHHOCTU Mo
BbINJaTe AMBUAEHAOB MO akuMsaM, AoX0o4a Mo AenOo3uMTapHbIM pacnuckaMm B
TEeYeHMEe BCero Ccpoka KBaaudukauuMnm TakoOn 3a[0/KEHHOCTUM  Kak
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onepauuoHHOM He KOpPPEKTUPYETCS M onpeaensertca B HOMMWHANbHOM

BE/IMYMHE UCXOAS U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MN® Ha gaTy, HaA KOTOPY OMpeaensTcs nvua, UMerLwmne npaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok. u

e 00bSBNEHHOrO pasMepa amsuaeHaa (Aoxoaa), NpUXoAsWErocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen kKateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo ucrtedeHun cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTUM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.

Cnncok 06wmx cobbiTuii, npuBoAAWMX K obecueHeHu, YyKasaH B
MNpunaoxennn 6.
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NMPUNOXEHWE 16. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO AOXO4AAM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA nMuo, Nno AOXOAAM OT
AOJIEBOIo YHYACTNA B YCTABHOM KAIMNMUTANE

[Jebuntopckasa 3af0/HKEHHOCTb MO A0X0A4aM  MHBECTUUMOHHbLIX MNaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢doHAO0B, Nam KOTOpbIX BXOASAT B COCTaB mmyuwectea MNMNA®, no goxoaam
OT A0/1EBOI0 Y4YaCTUsl B YCTAaBHOM KanuTane pOCCUMNCKMUX M MHOCTPAHHbIX
KOMMaHui.

JaTton npu3HaHua noxona no nasiM, ABAseTcs AaTa BO3HMKHOBEHWS
obazatenbcTBa MO BbiNaTe AO0XO0Aa, YKasaHHas B COO6WeEHUMW O
BbINnaaTe AOX0Aa MO MHBECTULMOHHBIM nasM poccumnckux MN® n naam
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B, B COOTBETCTBUMN C
nHdopmaunern HKO AO HP[, nHdopmaummn Ha oduunanbHOM caiTe
ynpaenswwen KomnaHum wunm B oduuManbHOM cooblieHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosda (ansg
KBannM@UUMPOBAHHbLIX WHBECTOPOB) WAM Ha OCHOBaHWUM WHbIX
MHMDOPMALMOHHbIX cucTem, NCNOJSb3yEeMbIX Ynpasnstouien
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproBaTbCs 6e3 yyeTa 06bsiBeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM WU
(B otcyTtctBUM uHbopMauum o DVD_EX_DT) pata, Ha KOTOpYHO
onpepensalTCca  nvua, uMewwme  npaeBo  Ha nosy4veHue
ANBUAEHAO0B/A0X0A0B;

[JaTta onpeaeneHus BbinnaTbl A0X04a, COMacHO WHMOpMauuu Ha
odunuManbHOM canTe ynpasnswowen KomnaHun/B oduumanbHOM
coobuweHnn pans BnagenbLeB WHBECTUUMOHHbIX MaeB O BbinjaTte
poxoaa (ons kBanMdULUNPOBAHHbIX MHBECTOPOB);

Mo poxopaMm OT AONIEBOr0 y4yacTus B YCTaBHOM KanuTane - aata
NPUHATUSA peleHuns obwero cobpaHns MM MHOIFO YNOTHOMOYEHHOIO
opraHa o BbinjlaTe Takoro A0XoAa;

Mpwn oTCyTCTBMM MHDOPMaLMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM uMcne pa3Mepa NpUYMTAKOLWMXCS BbINAAT) - AaTa 3a4UCTIeHUs
[EHEeXHbIX CpeACTB Ha PaCYeTHbIA CYET YnpasBAswLWen KOMMNaHUM
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIA ana YK A4.Y. NMNO.,

B paty npuaHaHna HeobxoaMMO onpeaennTb KOMYECTBO LieHHbIX byMar
Ha paTy duKcaumm peecTtpa akKuLMOHepoB/BNaaenbLeB LeHHbIX bymar
ANna BbiNAaTbl AMBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpPYlo
onpeaensoTcs nvua, MMetowme npaso Ha noayyeHune
OVBNAEHO0B/A0X0A0B C YYETOM 3aK/IHYeHHbIX, HO HEWCNOJHEHHbIX
CAENOoK.

[Jata wvcnonHeHus obsa3aTenbCcTB MO  BbiMJlIaTe  AoxoAaa,
noaTeBep)XXaAeHHoW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswwen komnanmm A.Y. NMNUO /oTtyeTom 6pokepa MNO;

Jata nukBmpgaumm nuda o0653aHHOr0 NO  UeHHbIM  6ymaram
WHOCTPAHHOIrO0 WHBECTULMOHHOrO ¢OoHAa, A[O0X04aM OT A0/SIEBOr0
yyactus;
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e [aTa NCKlOYEHNS n3 peecTpa pPOCCUIACKOrO naeBoro
MHBECTUUMOHHOro ¢oHaa.

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHue 25 pabounx gHel Cc gaTbl NPU3HaAHMSA AeOUTOPCKOM
3a40/DKEHHOCTM MO UEHHbIM 6yMaraMm pOCCUMWCKUX U
MHOCTPAHHbIX 3MUTEHTOB, @ TaK e MeXAyHapoAHbIX
KOMMaHWii;

e B OTHOWeEHMM A[ebUTOPCKON 3a[40/KEHHOCTM MO BbinjaaTe
Aoxoda Mo MHBECTUUMOHHBIM MNasiM  POCCUMUCKUX MNaeBbiX
MHBECTULUMOHHbIX HOHAOB — B TedeHue 25 paboumx gHen c
AaTbl MPU3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHN, ecnn obLWwmin
CPOK noraweHus  3a40/KEHHOCTWM, OnpeaeneHHblt B
COOTBETCTBMM C MpaBuMiaMm [OBEPUTENIbHOIO ynpaBaeHus
rnaesbiM WHBECTULMNOHHbLIM doHaom, pacKpbITON
nHdbopmMaumern  MAnM  npegoctaBneHHon  uHdopmauunen
BNnagenbuaM MWHBECTULMOHHbIX NaeB, He npesBblwaer 25
pabouunx gHel C gaTbl NPM3HaHMSA TaKoW 3a40/1XKEHHOCTH;

e B TeyeHWe BCero Cpoka, YCTAHOB/IEHHOrO peleHneMm o
BbINjaTe A0X0A4a OT A0JSIEBOro y4acTusl B yCTaBHOM KanuTane
WN UHBIM @HaNoOrMYHbIM AOKYMEHTOM, A/S BbiNnaTbl 40X04a,
€C/IM TAaKOM CPOK He npesbiwaeT 25 pabounx gHe.

Ecnu ycTtaHOBNEHHbIA CpPOK BbiM/aTbl AOX0Aa OT AONEBOr0 y4yacTtus

npesblwaeTr 25 pabounx gHen, To Aebutopckas 3a[0MKEHHOCTb MO

BblMJ1aTe AOX04a He MOXET 6biTb KBannduumpoBaHa onepaumMoHHOMN.

OueHka cnpaBeanvBolr CTOMMOCTM AeBbUTOPCKON 3a401KEHHOCTM MO
aoxoaam naes poccmnckux NMN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHBIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHMe BCero cpoka KBaamdukaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MN® wunu naes (akuwmi)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHns CHYA C y4deTOM 3aKJOYEeHHbIX, HO HEWUCMOSIHEHHbIX
CAenokK;

e ob6bsBNEHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o Bbinsate Aoxoda No MHBECTUUMOHHbLIM
nasm  poccuncknx TMUO® wn  nasm  (akumsM)  MHOCTPaHHbIX
MHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
NMN®, B cootBeTcTBUM C MHdopmaumen HKO AO HPA, UHbIX
OOCTYMNHbIX MHMOPMALMOHHBIX CUCTEM WM oduuUManbHbIM CaNTOM
(odbmumanbHbIM NMMCbMOM) yNpaBSoOLWENn KOMNaHUN.

OueHka cnpaBensinBor CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU Mo

Aoxo4aM OT A0NEBOro yyacTus B YCTaBHOM KanuTase B TedeHune BCero

cpoka KkBanudbunkaumm 3a40/1KEHHOCTH Kak onepaLunoHHOM

onpeaensieTcs B CyMMe 06bsBAEHHOro A0X04Aa Ha A0/ BAAAEHUS.
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Mo ncreueHnn cpoka kBanudmkaumm 4edbMTOpCKOM 3a40/1KEHHOCTM Kak
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS MWHbIX COObITMN,
npueoasiLMx K obecLueHeHUto, crnpaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

CnpaBeanueBass CTOMMOCTb AeOUTOPCKOM 3a40J1KEHHOCTU, KOTOpas He
COOTBETCTBYET KpUTEPUSAM KBanumdbumkaumm B KayecTBe ornepaumoHHONn,
onpeaensieTcs B COOTBETCTBUM C [punoxeHuem 6.

Cnuncok ob6wmx cobbiTuii, npusoasawmMx K obecueHeHUO, yKasaH B
NpuaoxeHnu 6.

NPUNOXEHWE 17. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

[ebutopckasn 3aA40/1)KEHHOCTb N0 AEHEXHbIM CpeACcTBaM,
HaxoaAaWwmMMcs Yy NpodeccnoHasnbHbIX YYaCTHUKOB pblHKA LIEHHbIX
bymar (aanee - 6pokep);

[laTa 3auMcneHuss [OeHeXHbIX CPeACTB Ha  ChneuunasnbHbii
B6POKEPCKMIN CYET HA OCHOBaHUKM oTyeTa 6pokepa;

OdaTta wvcnonHeHns 6pokepoM o06a3aTenbCTB MO  NepedncsieHmto
AEHEeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyerta/;

[ata peweHns baHka Poccum 06 0T3bIBE NuuUeH3uMn y b6pokepa
(mAeHexHble cpeacTBa nepexoasAT B CTaTyC npoyven Aebutopckomn
3a40/KEHHOCTHN);

[aTta nuksugaumm 6pokepa coriacHo MHGoOpMauun, packpbiTOn B
odunUManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucne 3anucu B EMPIOJ
0 nukBugaummn 6pokepa).

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

B TeueHne Bcero nepmoga HaxoXAeHus AEeHeXHbIX CpeacTB Ha
cyeTtax bpokepa;

B TeueHme 3 pabouux pgHen c patbl, Korga ynpasnsiowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
Co c4yeta Opokepa B YyCTaHOB/IEHHOM ¢QopMe CcornacHo
3aK/II0MEeHHbIM A0roBopaM (corfnaweHusM), B Cnyyae, eciv B
TeyeHMe YKa3aHHOro CpokKa AeHeXHble CpeacTBa He MoJy4YeHbl
Ha cyeT MMND

NHdopmaunto o HencnonHeHnn 6pokepom TpeboBaHus Ynpasasatowen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacTB MpenocTaBnsercs B
CneunanmsnMpoBaHHbIA AEeN03nTapuini He No3gHee AHS, cleayrwero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOIo CpoKa.
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CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASALWMXCSA Ha CUYETE
6pokepa, onpefenseTcs B CyMMe OCTaTKa Ha yKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm nebUTOpCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK Xe B C/lly4yae BbISIB/IEHUS WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHWo, cnpaBeanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxeHunn 6.

MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbBIM HA YC/TOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWM LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOrOBOPA C AATOW 3AKJ/IIOYEHUSA
OAOINrOBOPA MO NOKYNKE/NPOAQAXE LLEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [ata 3akiw4eHus p[orosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- JaTta HanpaBneHus MNOATBEPXAEHWUA Ha ydacTve B KOPNOpaTUBHOM
aencteum (akuenTt odepTbl) B cayyae, eciu yCoBMS MCMNOJSIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOSTHEHUS OepThl.
YcnoBusa onpeneneHHoOCTU U HEM3MEHHOCTU OMNMpeaensaiTcs Cneayowmm

obpaszom:

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

2. KonunyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

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

Jata nepexoda npaB COBGCTBEHHOCTM Ha  UEHHble ByMaru
NOATBEPXKAEHHAS BbINMUCKOM MO CYETY Aeno.

Cnpaseanusas CTOMMOCTb 3a[l0/DKEHHOCTM MO CAesiKaM C LEeHHbIMU
6yMaramMm, 3aKknl4YeHHbIM Ha ycrnoBusx T+, onpeaensetcsa B pa3Mmepe
pasHuUbl MeXAy BblpaXeHHOW B BantoTe onpegeneHus CYA
CnpaBeAsIMBON CTOMMOCTbLIO LUEHHbIX 6yMmar, saBASIOWWUXCA npeaMeToM
COENKU, U CYMMOWN CAENKW NpuBeAeHHON K BantoTe onpegenenms CHYA
rno TeKkyLweMy Kypcy BastoThl.

Mpu onpeageneHnn crnpasBeanMBON CTOMMOCTM 3a40J/IKEHHOCTU MO
coenkam c  obnuraumsaMm,  3aKKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanmBas CTOUMOCTb 06/IMraunii, SBASIOWNXCS NPegMETOM CAESKH,
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C [aTbl 3aK/KYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LEeHHble byMaru, exeaHeBHO onpeaensieTcs C y4eTOM HAKOMJEHHOro
KYNOHHOro AoxoAda, OfnpeaesieHHOro Ha AaTy pacdeta MNo caenke B
COOTBETCTBUM C YC/IOBUSIMM CAESKW WM NpaBuiaMm opraHusaTopa
TOpros.

B cnyyae nonoxuTenbHOW pasHuubl, caesika NMpU3HaAeTCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEHHOCTb) Y NoKynaTens/ B cocCTaBe
obszatenbcts  (KpeguTopckas 3a[0/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbl - B
coctaBe obs3aTenbCTB (kpeauTopckas 3a[0J/1KEHHOCTb) y
rnokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

CnpaBseanueas CTOMMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHUS  COObITMI, npuBoAswMX K  obecueHeHuo, B
cooTBeTCTBUM C [1punoxeHuem 6.

Cnncok obwmx cobbiTuin, npuBoAsWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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MPUNOXEHME 19. 3BAAOJIXXEHHOCTb MO COAEJIKAM C BAJIIOTOMW,
3AKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NMPU HECOBNAAEHUN OATDI
NOCTABKW BAJIIOTbI, ONPEAEJIEHHOW YC/IOBUSIMU AOFOBOPA C
OATON 3AKJIIOYMEHMA ONOBOPA MO NMOKYNKE/MNPOJAXE

BANIOTbI)

3a40/HKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/IIOYEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB cCO6CTBEHHOCTM Ha BaJIlOTY HAa OCHOBaHMW BbIMNNCKMU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwylo KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

CnpaBeanuBass CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikam C BasloTon,
3aK/IlOYEeHHbIM Ha ycnoBumax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyLllen cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, paCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacToswmMn Mpasunamn onpeaenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsax, 3admKCMpoBaHHOMW B AOroBope Ha
0ATYy WCMNONHEHUS COENKW.

B cnyyae nonoxuTenbHOW pasHuubl, CAaesika NMpU3HAETCs B COCTaBe
aKTMBOB (AebuTtopckas 3a40/KEHHOCTb) Yy nokynatens/ B cocTase
obsizatenbcte  (KpeamTopckas 3a40/1XKEHHOCTD) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B coCTaBe aKTMBOB (Aebutopckass 3a40/IXKEHHOCTb) Y
npogasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMWS
cobbiTMin, npuBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTunii, NpuBOAAWMX K 0OeCLEeHeHW, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoawmx MNpasun onpegeneHns CHA K npouen gebutopckomn
3a40/1KEHHOCTM OTHECEHbI B TOM YnUCrie crieayowme Buabl:

e [ebutopckaa 3a40/KEHHOCTb, BO3HMKLWAA B pe3ynbTaTte
coBeplieHuss caenok ¢  wumywectsom [MN®, no KOToOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB;

e ABaHCbI, BblAaHHble MO cAeskaM 3a cyeT umyllecrtsa MNMNO;

e [lebuTtopckas 3a40/IKEHHOCTb, BO3HMKLUAs MO A0roBopaMm C
ayauMTOpPCKOM opraHmsauwnen, OLEHLLMNKOM,
cneumanmn3npoBaHHbIM AeN03UTapmMeM, peructpaTtopom, 6mupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebutopckasa 3a40/IKEHHOCTb, BO3HMKLWAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBaeHnemM;

e [lebuTtopckas 3a401KEHHOCTb NO HanoraM, cbopam, nownmMHam B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckasa 3a40/XKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros
n3 6toaxeta PO;

e [lebuTtopckasa 3a40/KEHHOCTb MO apeHae;

e [lebuTtopCcKass 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepesoaa AEHEXHbIX CpeacTB («AeHbrn B NyTW»);

e [ebuTtopcKkasa 3a40/KEHHOCTb, BO3HMKLIAA B pe3yfibTaTe 0T3biBa
nvueH3un y baHka win 6pokepa;

e [lebuTtopCcKass 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepegayn espoobnuraumin B onnaty 3aMmellarowmnx obnaunraunii
npu nx pasMeLleHmun (B TOM yncne B ciydae nepegaum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo eBpoobnurauymsam
POCCUINCKUM HOPUANYECKUM NTNLLAM);

e [lebuTtopcKas 3a40/MKEHHOCTb YMpaenswLen KoMnaHuuM nepes
nNo;

e  WHasa pebutopckas 3a40KEHHOCTb.

e [Ona pebutopckoM 3aA0J/HKEHHOCTM MO BO3MELleHUIo
CyMMbl Hanoros u3 6ompkera P® - agata npuHsatua HOC no
pabotaM M ycnyram K BblY4EeTY, @ TakKXe AaTa BO3HWKHOBEHMS
OCHOBaHMS AN BO3MELWleHMs Hanora 13 broaxeTa.

e [Ne6butopckas 3aA0/KEHHOCTb MO Hanoram, cb6opam,
nownmMHamM B 6GrogkeTbl Bcex YypoBHed - jgaTa
BO3HUKHOBEHMS OCHOBaHWUS A1 BO3MeELeHUs Hanoros, cb6opos.,
NowsInH 13 6roaxeTa.

e Ona pebutopcKkoM  3a[0/IXEHHOCTUM  ynpaBasawoLwlen
koMmnaHuum nepen NMU® - yctaHoBMEHHbIN HaKT NpeBblleHuns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/unn pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nan yCTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnsowas KoMnaHuga A0/HKHA Bo3MeCcTuTb B NMNO B
pesynbTaTe AONYLWEHHOro HapyLeHuns TpeboBaHui
3aKoHoAATesNbCTBa.
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e [Ana pebuTtopckon 3aA0J/IKEHHOCTH, BO3HMKLIEA B
pe3ynbTaTte NnepeBofa AEHEeXHbIX CpeAcTB — daKkTuyeckoe
CNMCaHNE AEHEXHbIX CPeAcTB c oaHoro cyeta MU n oTcyTcTBUE
dakTa 3aumcneHus Ha gpyron cdetr [MUNO, Ha KoTOpbIN
OCYLLECTBJ/IANICA NepeBoa.

e Ona pebutopcKkoOM 3aA0J/HKEHHOCTM MO apeHae - dakT
nepegaym akTMBa B apeHAy W BO3MOXHOCTb oOnpeaesieHus
BE/IMYMHbLI 00653aTeNnbCTB apeHAaTopa Mo AOroBopy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e [Ana pebuTtopckoi 3aA0JIKEHHOCTH, BO3HMKLIEA B
pe3yJsibTaTe OT3biBa IMLleH3Umn Y 6aHKa nnm 6pokepa - aaTa
OT3bIBa AnueH3nm 6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HUKLUAA B pe3yJibTaTte
nepepnaum (yCTynkum) BCceX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6AMraumMaM poCCUMINCKUM IOPUANYECKUM NnLlamM B
onslaTy 3aMewarnimx oébnamraumii npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MWMYLECTBEHHbIX W WHbIX TMpaB Mo
eBpoobnmraumam B COOTBETCTBMWM C AOrOBOPOM  YCTYMKM
TpeboBaHusa (UM B TOM Ciiyvae, ecnm 4OKYMEHTOM, coepxXalinm
yCNoBMSA  pasMeleHns  UeHHbIX  6ymar, npeagycMoTpeH
OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of Assignment) — naTta
NPUHATUS YCTYMNKMU B COOTBETCTBUM C yCNnoBusiMmn
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [na pnebuUTOpCKON 3aA0/IHKEHHOCTU MO NpuuUTaroLlencs
npeMmn nNo BHe6up>XeBbiM NPOU3BOAHbBIM (PUHAHCOBbIM
MHCTpyMeHTam (BMOU):

- Aona  caydaeB  3aknawudeHumsa  BIOUW  npuuuTtarowascs
npemMus npusHaeTca B AaTy npusHaHua BIION B
cooTBeTCTBUM C [IpunoxeHunem 33, ecnum npuymtaroascs
npeMus He noctynuna (He 6bi1a 3auncneHa) Ao AaTbl
npusHaHusa BMOW (B ToM cnyyae ecnm npeMust nocTynuna
(bblna 3aumcneHa) pA[o0 AdaTtbl  npu3HaHus  BMOWU,
nocTynmuelasa (3adnucneHHas) npeMms OTHOCUTCA Ha
Aoxoabl B gaTy NMocTynieHus (3a4ucienns));

— B CNnydyae ycTynku npas n obsaszatenbcts no BIMOU unau
npoaaxu BMOU - B gaty 3ako4eHUs COOTBETCTBYOLLEN
COenKMu.

e [nsa ocranbHbiX BMAOB AE6MTOPCKOMA 3aA0/HDKEHHOCTU -
jaTta nepejayn  akTMBOB (AEHEeXHbIX CpeAacTs) nuuy, B
OTHOLLEHUN KOTOPOro BO3HMKaeT AebuTopckas 3af40MKEHHOCTb,
[aTa BO3HWKHOBEHMS npasa TpeboBaHusa MUD B pesynbTaTte
AOrOBOPHbIX M MHbIX FPa>XAaHCKO-NMPaBOBbIX OTHOLUEHWA.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ona pebuTopcKkoi 3apA0/HKEHHOCTU MO BO3MELWEHUID CYMMbI
Hasnoros us 6ropxeta PO:

- pgata wucnosHeHuma obssaTtenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe pgaTta peweHus o6 oTkase B
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OCYLLECTB/IEHNUM 3a4yeTa (BO3BpaTa) CYMM M3JIULLIHE YMNJIAUYEeHHOro
Hanora;

- [paTa 3a4deTa  M3ULWIHE YNAa4YeHHOro Hasiora HauducieHWeMm
COOTBETCTBYIOLLEro Hanora.

Oe6butopckas 3afAo0/HKEHHOCTb NO  HasnoraMm, c6opam,
nowsmMHam B 6rog>keTbl Bcex ypoBHen:

- paTta noSyyeHUs BO3MeLUeHUs U3 6roaxeta MOJHOM CYMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hasnora, céopa, NoWwsnHbl;

- pata peweHus o6 oTkase B ocCyLlecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM U3JINLIHE YMNJIaYEeHHOro Hanora, cbopa, NOWVHbI;

- jaTta 3a4yeTa M3AMWHE YMJAYeHHOro Hanora Ha4vUC/eHUEM
COOTBETCTBYHOLLErO Hasora.

Oe6butopckas 3aA0/1XKEHHOCTb, BO3HMUKIUAA B pe3ysbTate
nepenayumn (yCTynkum) BCeX MMYyLLECTBEHHbIX U MHbIX NMpasB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NMuam B onnarty
3aMelarwmx oébnaMraymii Nnpym Mx pasMeLleHnn:

- JaTa 3a4yncneHus 3amellatowmx obnuraumin Ha cdet geno YK A.Y.
NnMo;

- AaTa Nony4dyeHus AOKYMEHTOB M yBeAOMJIEHMN, NpeAyCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pasMelleHns LeHHbix bymar, B
c/lyyae OTKJIOHeHMs odepTbl (yCTynka npaB no espoobnurauymsm)
3MUTEHTOM 3aMellarLwWwmnx obnuraumi;

- parta npekpalweHus AorosBopa Ha npuobpeTeHne 3amellaromx
obnurauuin (B TOM 4ncae nNo MHbIM OCHOBAHUSAM, MpeayCMOTPEHHbIM
3aKkoHoAaTenbCTBOM Poccumitckon ®denepaumn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUuYUTalOLWENCa NpeMuu
no BHe6uprkeBbIM Npou3BOAHbIM ¢MHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOIO U3 AaT:

— B AaTy UcnosiHeHus ob6s3aTenbCTB MO onsiate NpeMun;

— B JaTy JMKBMAAUMWM KOHTpareHTa COrfacHoO BbIMUCKeE U3
ErPION;

- B paty avkeBugaumm  (UCKAKOYEHUS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpPYECKUX OopraHusaumin unm
MHOIO CXOXero ro CMbICNy peecTpa, NpefyCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperucTpmMpoBaH MHOCTPAHHbIA KOHTPAreHT;

- B JaTy YyCcTynkum npaB wu obssatenbcts no BMNOU (ecnu
nepegava npas no Noay4YeHuto NpeMmu creayeT U3 ycrioBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy Npoyero npekpalleHus rnpasa TpeboBaHusa no onnarte
NnpeMnn B COOTBETCTBMU C AEMCTBYHIOLNM 3aKOHO4ATENbCTBOM
WN OrOBOPOM.

Ona ocTtanbHbIX BUAOB A€6UTOPCKON 3a40J/1IXKEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/1KEHHOCTM YNpaB/soLWENR KOMNAHNN)
MM UHBIM OCHOBAHUAM;

- [JaTta nukBMpaunmm KOHTpareHTa — pUANYECKOro nuua cornacHo
Bbinncke n3 EMPIOJT nnn pgata nonydeHumss nHdbopMaumm o CMepTu
dbu13MYecKoro mua - AO/HKHUKA;
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- [daTta akcnepTHoro (MOTUBMPOBAHHOIO) CYyXAEHUSA YrnpaBastoWen
KoMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
MnoNny4YeHns npeaycMOTPEHHbIX [OrOBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnun aebutopckas 3aA0J/1KEHHOCTb, MOXET ObITb NPU3HaHa
MpeKpaweHHoOW B COOTBETCTBUM C  O6WMMUM  MOJSTIOXKEHUSAMM,
yKa3aHHbIMM B [naBe 26 [paxaaHckoro koaekca Poccuiickoi
degepauunu.

Kputepun 7]
CPOKM
KBanngukaynm
Aebntopckoi
3a40/1K€HHOCT
7] Kak
onepaymnoHHoOM

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e [Ne6butopckas 3a40J1XKEHHOCTb, BOSHMKLUAA B pe3yJibTaTe
coBepuwieHUs caenok ¢ umyuwecrsoM NMUD, no KoTopbIM
HacTynuna Hanbonee paHHAS AaTa pacyeToB, ecnum obWwmn cpok
noraweHns Takoh 3aA0/IKEHHOCTU COrflacHO YCNOBMSAM CAeNKu
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoKka NMposioHraummu
M nepe3ak/loyeHnin 4OroBopoB), - C AaTbl NPU3HaHMA 40 AaTbl
rnoraweHns corsiacHo ycnoBmaM caenku. MNMpu 3ToM 4ONYyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpaAreHToOM cocTtaBnset 3
paboumx pOHSA, B Te4yeHMe KOTOpPbIX 3a40/IKEHHOCTb TaKXe
KBannduumpyeTcs onepaumoHHOMN.

e [e6butopcKkas 3aA0J/IXXEHHOCTb, BO3HMKaOLWaA B clyvyae
3a4epiKKun nepeperncrpaumm MMyLLecTBa
pPerncTpaumMoHHbiM OpPraHoM - C AaTbl BO3HWKHOBEHWUS [0
[laTbl NoraweHms KBanmbuunpyeTcs B KauecTBe onepaLnoHHOIA.

e ABaHCbI, BblAaHHblE€ MO cAeJsiIkaM 3a cyeT umyulecrtsa MNMNO
KBanundpuumpyetcs onepaunoHHOM nebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHToM COrfnacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHunss aBaHca B COOTBETCTBMW C AOroOBOpPOM
coctaensger He 6onee 15 paboumx pgHen C yyeToM Cpoka
nposioHraumMm w nepesakfoyeHnin gorosopos). [lpn  3ToOM
OONYyCTUMbIM CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctasnseT 3 pabounx gHs, B TeHEHME KOTOPbIX 3a40/1)KEHHOCTb
TakXe KBannduumpyeTcs onepaunuoHHON.

e [ebutopckasi 3af40/XKEHHOCTb ynpaBisilOllel KOMNaHuu
nepea MN® - B TeueHune 25 pabounmx AHe C Aatbl
BO3HWKHOBEHWUSI KBAaNNMUUMPYETCA B KayeCTBE OMnepaLuOoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHna Ynpasnasiowen KOMNaHWM O TOM, 4YTO YyBeSIMYeHue
CPOKOB MoralweHns AebuTopCcKon 3aA0/1KEeHHOCTU He ABnseTcs
cnencTBueM HeraTMBHbIX NpoLeccos, BO3HUKLLMX B
OEATENbHOCTU YMpaBfsloOWENR KOMMaHMK, a Takxe Hanuuue
OOKYMEHTaNbHOro noATBEPXAEHUS OT ynpaBfsloWwen KoMnaHum
CPOKOB roOraleHus 3aA0/IKEHHOCTU, Takas 3a40/KeHHOCTb
MpoAos/IXaeT OTHOCUTBLCS K OnepauMoHHOMN.

e [e6butopckas 3af0J/HXEHHOCTb, BO3HUKLUAA MO AOroBopam
c ayaAuTOpPCKOM opraHusauuemn, OLleHLLMKOM,
cneuvaju3mMpoBaHHbIM [AENO3UMTapueM, PEerucTtpaTtopom,
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ykasaHHbiMu B MpaBunax AY MNO®, a Tak ke aebntopckas
3aA0/IXKEHHOCTb, BO3HMKLIAA MpU oOrJjlate pacxonos,
CBfi3aHHbIX C AOoBepuTesibHbIM yrnpasneHumem NMNO® - c
[aTbl MPU3HaHWUA 00 AaTbl OKOHYaHUA CPOKa OKa3aHus ycnyr B
COOTBETCTBMM C  YC/IOBUSAMM  3aKJIIOYEHHbIX  AOrOBOPOB.
JonycTumbilii CpOK HapylweHus obssaTtenbCTB cocTasnser 25
pabounx AHEN, B TeyeHuWe KOTOPbIX 3a[0/KEHHOCTb BCe elle
KBanundpuumpyetcs onepaunoHHON. Mpwn HaM4nm
060CHOBAHHOIO 3KCMEepTHOro (MOTMBMPOBAHHOIO) CYyXAEHUS
Ynpasnsawwern KoMOoaHuM O TOM, 4YTO YyBEeIWYEeHMe CpPOKOB
OKasaHus ycnyr mnm noraweHns ebuTtopcKon 3a40/KEHHOCTHU
He ABNaeTca cneacTBMEeM HeraTUBHbIX MPOLLECCOB, BO3HUKLLNX B
OeATeNnbHOCTU AO/DKHUKA WAW MPU Hanuyuu AOKYMeHTasibHOro
NOATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB MoOralleHuns
3a40/KEHHOCTN / okasaHua ycnyr NMUO asnseTcs OCHOBAHMEM
ONs yBeNnMyeHnsa cpoka keanndukaumm Takon 3a40/KEHHOCTU B
KayecTBse onepaunoHHOMn no haThbl, yKasaHHoMn B
rnpeacTaBfeHHbIX JOKYMEHTax.

e [lebuntopckas 3ap0JIXKEHHOCTb NO AOorosopam apeHpabl (B
T.4. KOMMYHaJsibHble [UJiaTeXXu, noanexauwme onjaarte
apeHAaTopoM) CpOK noraweHums KoTopon He npesbiwaet 10
pabounx nAOHelM C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccnbuumpyeTca onepaunoHHOM C AaTbl NMPU3HAHUA 40 AaThbl
rnoraweHus B COOTBETCTBUM C YCNIOBUAM A0OroBopa apeHabl. pu
3TOM AONYCTUMbIA CPOK HapylleHWs apeHAaTopOM WCMOAHEHUS
obgasaTtenbcTB coctaBnser He 6onee 10 pabouux AHen, B
TeyeHne KOTOpbIX 3aA0/DKEHHOCTb MO apeHAe npoaoskaeT
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

e [e6butopckas 3a40J1XKEHHOCTb, BO3HMKLUAA B pe3yJsbTaTte
nepesofa AEHEXHbIX cpeacTB («AeHbrM B NyTu») — B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/HKEHHOCTM!.

o [lebutOopckasi 3a40J/1I>)KEHHOCTb, BO3HUKLUAA B pe3y/bTarte
nepeaauvm eBpoobnuvraumii B onnaty o6nuraumii npum mx
pasMmeleHum (B TOM uucne B ciyyae nepenaum (yCTynku)
BCEX MMYLUECTBEHHbIX MU MHbIX NpaB No eBpoobauraymam
POCCUMMACKMM  HOPUANYECKUM  JiMlaM) - Cc patsl
BO3HMKHOBEHNA A0 AaTbl MOoraweHud KBaJ'II/Id'.)VILLI/IpyeTCFI B
KauyecTBe onepaunoHHON.

¢ [e6butopckas 3a0JIXXKEHHOCTb NO NpuuMTaroLleincsa
npemMumn no BHe6upIkeBbiM NpPoOu3BOAHbIM
¢mnHaHcoBbIM MHCTpyMeHTaM (BMN®UN) - B TeueHune 10
(necatn) KkaneHpapHbIX AHeRM C  AaTtbl  MPU3HAHUSA
cooTBeTCTBYlOWEN [ebUTOpCKON  3a[0/1KEHHOCTM  Mpu
YC/IOBMW OTCYTCTBMS NpU3HAKOB obecueHeHus.

CnpasegnunBas
CTOMMOCTH

B obwem cnydyae ana uenen onpeneneHuns crnpasennvBoOin CTOMMOCTU
[ebnTopCcKoN 3a0/HKEHHOCTN €C/TN He ornpejefieHa KOHKpeTHas aaTa ee
noraweHnsi, HO yKasaH npeaesibHbl CPOK, B TEYEHME KOTOPOro Takas
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3a/l0/DKEHHOCTb  [0/KHA O6biTb MoOrailleHa, TO CPOK MoralleHus
NMPUHMMAETCA  MakKCMMalbHbIM B OTCYTCTBME  060CHOBAHHOIO
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXIEHUSA YNPaBAsAOLEN KONaHMn 06
WHbIX CPOKax MNoralleHns Takoi AebUTopCcKoin 3a/10/1IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHast [AaTtbl MoraweHus aebuTopckon
3a/10/KEHHOCTU N OTCYTCTBYET MpeAe/bHbIi CPOK MOralieHus, To ans
uenei onpeneneHns cnpaBeaiBo CTOMMOCTM TaKoW CPOK MOXET 6biThb
yCTaHOB/EH Ha OCHOBaHuK 060CHOBaAHHOIO 3KCMepTHOro
(MOTUBUPOBAHHOIO) CYXAEHUSA YyNpaBisIoLEA KOMOAHUK.

Jdebutopckasa 3a40/1KEeHHOCTb, noAJsiexalias noraweHuto UMyLecTBOM,
BO3HMKLUAA MO AOroBOpaM MeHbl, HOBauUMM W APYrUM aHanoOrnyHbIM
forosopaM (3a WCK/IOYEHMEM Cry4vyaeB, OTAENbHO YKa3aHHbIX B
HacTosawmx MpaBunax onpepeneHmns CHA), oLeHUBAETCS NO CTOMMOCTU
MMyLleCcTBa, noaJiexalwero noslyyeHuto, B COOTBETCTBMW C MOPAAKOM
onpepeneHns  cnpaBeasMBOM  CTOMMOCTM  TakKoro  WUMyLLecTBa,
YCTaHOBMIEHHbIM HacToswmMK lNMpasunamu onpegeneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOIro pUcKa B COOTBETCTBUU C [punoxeHneM 6
(ecnu 3TO NPUMEHUMO).

Cnpaseanueas CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBep/iMBov CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- Ansa Bcen aebutopckom 3a40/HKEHHOCTU, YKa3aHHOM B HacTosIWEeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepauuoHHOM;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nNowanHam
B 6t04KeTbl BCEX YPOBHEMN;

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

n3 6toaxera PO.

*[ebuTopckas 3a40/1)KEHHOCTb PacCYMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanvBo  ctouMocTM. B cnyyae, ecnu pasmep  pebutopckoi
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaenedus CYA,
TO, MCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BeNnYmH.??

e B CyMMe, onpegeneHHoOW C wuCNosib30BaHMEM MeToaa
npuBefeHHON CTOMMOCTUM 6yAyuwunX [AeHeXHbIX MNOTOKOB C
yuyeTtoM KpeauTHbix puckoB ([lpunoxeHne 6) BO BCEX MWHbIX
cnyyvasx.

Cnpaseanueas CTOMMOCTb Aebutopckon 3a40J1KEHHOCTM,
BO3HMUKLUEN B pe3ynbTaTe nepegadu eBpoobauvrauvii B onsiaty

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

06BbACHSOWNX NnepeMeEHHbIX.

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

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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3aMewjarowmx obauraymii npy ux pasmeweHmmn (B TOM uucne B
cny4vae nepepnadm (yCTyrnkum) Bcex MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCMACKMM HOPpUAUYECKUM nuuaMm),
Nnpu3HaeTCsd paBHOW CnpaBeannBOM CTOMMOCTM  eBpoobnurauyumn,
nepedaHHbIX B onnaTy 3aMewatwwmnx obavraumin mam no KOTOpbIM
nepefaHbl (yCTynneHbl) BCe WMYyLLeCTBEHHble W UWHble npaBa
pOCCUIACKUM  topuanyeckmMm  nuuyam. CnpaBeanueBas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3amewarwowmx obnmraunmn mnm
Nno KOTOPbIM NepeAaHbl (YCTyN/eHbl) BCE MMYLLLECTBEHHbIE U UHbIE NpaBa
POCCUINCKUM HOpuaAnNYeCcKMM fnuam, onpegensieTca B obweM nopsake B
cootBeTcTtBmu c lNpasunamm CHA, C yyeToM HAKOMAEHHOro0 KYrnoOHHOro
Aoxo4a Ha JaTy onpenesieHus cnpaBeasiMBoi CTOMMOCTM AebUTOpPCKOM
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MpPU3HAKOB oOb6ecueHeHUs 3SMUTEeHTa
3aMewaowmnx obnurauuii, cnpaBeanueBas CTOMMOCTb  AebuTopckom
3a40/DKEHHOCTN  onpepensieTcs NocpeacTBOM MPUMEHEHUs MeToaa
npuBeAeHHONn  CTOMMOCTM  6yayliMX  AEHEeXHbIX  MOTOKOB K
eBpoobnunraumam, nepegaHHbiM B onsiaty 3amewarowmx obnuraumin (B
TOM 4ncne, No KOTopbiM Nepeaanbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHble NMpaBa POCCUNCKMM HOPUANYECKMM NMLAM), C YYETOM KpeaAUTHbIX
PVCKOB 3MUTEHTa 3amewatowmx obnuraumn (OpunoxerHuve 6).

[ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO HANoroB n3 6rogxera, a
Tak Xe aebutopckas 3a40/HKEHHOCTb N0 Hanoram, cbopam, nowsnHaMm B
6t04)KeTbl BCEX YPOBHEN HE obecueHnBaeTCss He3aBMCMMO OT CPOYHOCTHU
€e noraweHus.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.

NPUNOXEHWE 21. HEABMXXUMOE MMYLLECTBO

Heasmxnmoe nmyLectso
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[aTa BKNOUYEeHUA HeABUXMMOro uMmyllecTtsa B MN® - Hanbonee paHHAA
13 aart.

- paTta npueMa-nepenayn, nNoATBEPXAEHHAs aKTOM npuema
nepegaun (He nNpuUMeHsieTCA, B C/lyyae, eCcnuM HeaBMXUMOoe
uMywectso npuobpeteHo y gpyron YK A.Y. NMUA®, B pe3synbrarte
peanusaumn HeaABUMXUMOro MMyLlecTBa npu npekpaweHun MN® | a
TakXe B C/lly4yae nepefaym HeABMXKMMOro MMmyllecTBa Mo AOroBOpy
y4yacTus B 4OJ1IEBOM CTPOUTENBCTBE AN MHBECTULMOHHOMY AOFOBOPY,
€Ccin CBeAeHMss O nepenaBaeMOM HeABMXMMOM MMYLLECTBE He
BHeceHbl B EIPH);

- pgata rocynapCTBeHHOW — perucrpauuMm  nepexoga npasa
CO6CTBEHHOCTM Ha HeaBMXMMOE WMYLWECTBO K Bnagenbuam
MHBECTUUMNOHHbIX naeB NMN®, noaTBepXaeHHass BbiNnuckown n3 EMrPH
(B TOM yuncne BO3HMKHOBEHME MpaBa COOBCTBEHHOCTM B pe3yfbTaTe
pasgena/

obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASLWMX B COCTaB
umyuectsa MNNO)

[aTta BbIObITUA HEeABMXMMOro MMyllecTBa — Haumbonee paHHAs w3
nat:

- jJaTa npuema-nepeayvu, MNOATBEPXAEHHAs aKTOM npueMa
nepegauyn (He npuMeHsaeTcs Npu Bbi6bITUN HEABMXMMOIO MMYLLLECTBA
npu npekpaweHun NMUO);

- pgata rocygapCTBeHHOW — perucrpauuMm  nepexoga npasa
cob6CcTBEHHOCTHU Ha HeaBWXNMoe MMYLLECTBO HOBOMY
npasoobnapgatento (B TOM  4yucie  MpeKkpaleHumss  npasa
cobCcTBEHHOCTM B pe3ynbTaTe pasaena/obveamHeHns obbekTta(os)
HeABWXXMMOCTU, BXOASLEro B cocTaB umywecrtea MNMNO);

Jata npekpaweHusa npaBa COHBCTBEHHOCTM B  CBSA3N  C
rocyaapCTBEeHHOW  permcrpaumen  nNMKBMAauMmM  HeABUMXUMOIro
UMYyLLEeCTBa, noaTBep)XAeHHas OOKYMEHTOM, BblAaHHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
OEeNCTBUN.

CnpaBeanueas CTOMMOCTb OH6beKTa HeABUXMMOCTM OMNpenensieTcs Ha
OCHOBaHMW OTYETa OueHLWMKa, COOoTBeTCTBYWero TpeboBaHUAM
denepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX (GOHAAX", MPUHATBIX B
COOTBETCTBUM C HWUM HOPMATUBHbLIX aKToB, YKkaszaHusa N2 3758-Y u
HacTosawmx Mpasun onpeneneHusa CHA.

Mpn oueHke cnpaBeannBONA CTOMMOCTU ObBBEKTa HeABUXMMOCTH,
HaxoAsweroca B onepauMoHHOM apeHae, no kotopon MNO gasnsetcs
apeHpogaTeneMm, YCnOBUSA apeHAHOro Aorosopa AO/KHbl  6bITb
OTpaXXeHbl  OLEHLMKOM B  oOueHKe obbekTa  HeABWMXUMOCTH,
cocTassowero aktnsebl MNO.

CnpaBeannBasi CTOMMOCTb 06bekTa HeABUXUMOCTM NPU3HAETCS paBHOM
0 (Honb):

B cnyyae cobbiTMs, NpuBOASIWLEro K MPU3HAHUIO HEeaBUMXUMOro
MMYLLECTBA HEMNPUroAHbIM ANS AaJibHENWero MCnosb30oBaHUsa Mo
LeneBoMYy Ha3Ha4yeHMio - C AaTbl nosydeHums oduumanbHOro
AOKyMeHTa 0 TakoM dakTe;

B C/y4yae nepegaym Mo akTy npuema-nepenadv HeaBMXMMOro
MMYLLECTBa Mexay CTOPOHaMKU Mo AOr0BOPY U He NpeaoCTaB/ieHUN B
TeyeHne 6 (lllectb) MecsueB C AaTbl MOAMWCAHMS TaKoro akra
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npuema-nepegadn Bbinuckn u3 EMPH, noaTteepxpatowen party
rnepexoga npaBa CcOOGCTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbLaM MHBECTULMOHHbLIX naesB MNOD.
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MPUMOXEHUE 22. MPABA APEHAbI HA HEABV)XWUMOE UMYLLECTBO
(MOJTYYEHHBIE)

Bug aktnsoB mn
(nnn)
ob6s3aresbcTB

JloroBopbl apeHAbl, N0 KOTOPbIM apeHAaaTopoM aBnsetca YK A.Y. MNO.
1.1. Knaccudukauma oorosBopoB apeHabl.

B uensix npMMeHeHust KpUTepmes NPU3HaHUSA N BbiIGOpa METOA0B OLEHKM
ZlOrOBOPbI apeHabl K1accudULMpPyYOTCS B KayecTBe:

— KpaTKOCPOYHOW apeHabl;

— apeHAbl, B KOTOPOW 06BbEKT apeHabl UMEET HU3KYH CTOMMOCTb;

— MpOYMX AOTOBOPOB apeHAbI.

Jorosop apeHAbl, N0 KOTOpPOMY apeHgaTopoM sensetca YK A.Y. MNO,
KnaccmdumumpyeTcsas B KadyecTBe KpaTKOCPOYHOW apeHAabl, ecnu Ha aarty
Havana apeHabl (Ha aaTy knaccmdukauum AOroBopa apeHAbl) CPOK apeHabl
onpefeneHHbin B COOTBETCTBMWM C NYHKTOM 1.2 Hactoswero lMpuioxeHus
cocTtaBnseTr He 6onee 12 mecsiuesB. [OroBop apeHAabl, KOTOPbIA COAEPXMUT
OMUMOH Ha NOKYynKy obbeKkTa apeHabl, HE ABASAETCS KPaTKOCPOYHOM apeHaon.

JoroBop apeHAabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuduumpyeTcs B KadyecTBe apeHabl, B KOTOpoi 06beKkT apeHabl MMeeTt
HU3KYI CTOMMOCTb, €C/TN CnpaBeasinBas CTOMMOCTb 06bekTa apeHabl B HOBOM
coctossHuM He npesbiwaeTr 300 000 pybnen. ApeHgaTop AOJ/IXXKEH OUEHMBATb
CTOMMOCTb O6beKkTa apeHAbl Ha OCHOBE CTOMMOCTM aKTuBa, Kak ecsn 6bl OH
6blN1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa aktmBa. O6beKT apeHAbl MOXeT
MMEeTb HU3KYI CTOMMOCTb TOJ/IbKO B TOM C/llyvae, ec/u:

a) apeHpatop (YK A.Y. TMN®) MoxeT NOAyYUTb BbIrogy oOT

ncnonb3oBaHMsa obbekTa apeHabl b0 B oTAenbHOCTM, Nunbo
BMecCTe C ApPYrMMM pecypcaMun, K KOTOpbIM Yy apeHaaTtopa uMeeTtcs
cBob60AHbINM AoCTYyn; U

b) ob6bekT apeHAbl HE HAaXOAUTCHA B CUSIBHOW 3aBUCUMMOCTU OT APYrnx

aKTMBOB WM B TECHOW B3aMMOCBSA3M C HUMMN.

YKaszaHHble YC/0BUS aHaIM3UPYITCS Yhnpasfsiiowen KOMMaHuen wu
NoATBEPXAATCA MOTUBUPOBAHHBIM CY>XAEHUEM.

CnpaBeanueBas CTOMMOCTb ob6bekTa apeHAbl onpeaenseTcds B
COOTBETCTBUWU C yCTaHOB/EeHHbIMU [MpaBunamu onpegeneHns CHA metogamu
OLIeHKW crpaBeannBoi CTOMMOCTU AN COOTBETCTBYIOLUX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepnoctaBnser aktme B cybapeHay,
rnaBHbI AOrOBOpP apeHAbl HE yAO0B/EeTBOPSET KpUTEpUsaM Knaccudukaumm B
KayecTBe apeHAabl akTnMBa C HU3KOM CTOMMOCThLIO.

JoroBop apeHAabl, apeHAaToOpoM no koTtopoMmy sasnsgetca YK A.Y. NMNO,
KnaccuduumpyeTcs B Criegyowmx cntyaumax:

A) B cnyyae 3aKk/louyeHns 4orosopa apeHabl — B Hanbosiee paHHIow U3

nat:

e B gaTy nepegaum YK [.Y. NMN® obbekTa apeHAbl NO aKTy
npueMa-nepenayu;

e B pgaTy rocyaapCTBEHHOW perncrpaumu [orosopa apeHabl,
ecnn B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuimckon
denepaunn LOroBop apeHAbl MOANEXWUT roCcyaapCTBEHHOWM
perucrtpauum;

B) B cnydae npmobpeteHns B coctaB mMmywiectesa NMNO® HeaBMXMMOCTH,
Haxo4sWeNCcs Ha 3eMesIbHOM y4yacTKe, He MpuHagsexaweMm npogasuy
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Ha npaBe COBCTBEHHOCTWM - B AaTy roCcyAapCTBEHHOM permcrpaunm
npaesa obwen goneBoi cO6CTBEHHOCTM BagenbLEB WMHBECTULMOHHbIX
naes [MN® Ha npnobpeTeHHY HeOABMXUMOCTb, €C/IM WHOe He
npeaycMoTpeHo caenkor (AOroBopoM), Ha OCHOBAHWUM  KOTOPOM
COOTBETCTBYIOWAsA HeABMXMMOCTb 6bina npuobpeTteHa B COCTas
umyliecrtea NNOo;

B) B cnyyae BO3HWMKHOBEHWUS (MNepedadu) npaBa apeHAbl MO MHbIM
OCHOBaHMSM, BK/tOYas YCTYNKy npas Mo AOroBOpYy apeHAabl — B AaTy
BO3HWMKHOBEHUSA (Nepenaymn) npasa apeHabl;

N B cnyyae pobasneHms npaBa MNOAb30BaHUS MO AENCTBYHOLWEMY
AOroBopy apeHAbl OAHWM WM HECKONbKMMW O6bekTaMn apeHabl 3a
OTAEeNbHYIO apeHaHyt nnaTty (B 3TOM cny4yae Mony4vYeHHoe npaBso
NMo/Ib30BaHUs pacCMaTpMBaeTCsl KaK OTAesbHbIA AOrOBOP apeHAbl):

e €Cn  [OoroBOp  apeHabl  MNOAJNIEXWUMT  rOCyAapCTBEHHOM
perucrpaumm " 06beKkT apeHAabl HaxoauTcs B
rocyaapCcTBEHHOM MAM MYHUUMUNANbHOW COBCTBEHHOCTUM — B
Hanbonee paHHW M3 JaT: B AaTy BCTYMJIEHUS B CUy
COOTBETCTBYIOLLErO cornaweHus (AONONHUTENBHOIO
cornawenuns); nubo B paty nepegaum YK A.Y. MO obbekTa
apeHAabl Mo aKkTy NpuveMa-nepeaauu;

e MNHauye - B AaTy nepegaumn YK A.Y. MNO obbekTa apeHabl Mo
aKTy npueMa-nepegauu;

[) B cnyyasax nponoHraumun (yBenYeHus) Cpoka apeHibl no AOroBopy
KPaTKOCPOYHOWN apeHabl:

e B C/ly4yae BHECEeHMS U3MEHEHMN B yCNOBUS AOroBopa apeHabl
- B Haumbonee paHHOW U3 JaT: B AaTy 3aKIlouyeHus
COOTBETCTBYHOLLErO cornaweHums (AONONHUTENBHOIO
cornaweHuns unm MHOWM coenKku, NU3MeHsoLWwen
MpaBOOTHOLIEHNS CTOPOH MO AOroBOpY apeHabl); nnbo B AaTy,
Ha KOTOPYIO pacrnpocTpaHsaeTcs AelCTBME COOTBETCTBYHOLWEro
cornaweHns (AOMOSIHUTENbHOrO0 COrfalleHUs WM UHOWM
CAENKN, N3MEHSOLWEN NpaBOOTHOLEHMS CTOPOH MO AOroBopy

apeHabl);
e B C/lyyae U3MeHeHUs cpoka apeHabl 6e3 BHeCEeHUSA N3MEHEeH U
B YC/IOBUS AOroBopa apeHAbl — B AaTy M3MEHeHMsl cpoka

apeHAbl COrsiacHo ycsioBUsM 4Orosopa.

E) B paTty Hadana npuMmeHeHus [lpasun onpegenedHns CHA ¢
BHECEHHbIMU  U3MEHEHUAMU W  [AOMOJSIHEHUSAMM, CBA3AHHBIMKM  C
npuseneHunem [Npasun onpepenedus CHA B cooTeeTcTBue CraHAapTy
HAY®OP nopsaka onpefeneHnss CTOMMOCTM UYUCTbIX aKTMBOB MAEBOro
WHBECTUUMOHHOro doHAa M CTOMMOCTU MHBECTUUMOHHOro nas (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo usbexxaHWe COMHEHWIA, B Clydyae COKpallEHWS CPoKa apeHAbl Mo
[lOrOBOPY apeHAbl He3aBWCUMMO OT crnocoba WM3MEeHEeHUs Ccpoka apeHAbl,
JlOrOBOp apeHAdbl He peKnaccuduLMpyeTcss B KpaTKOCPOUHYHO apeHay.

1.2. OnpepeneHne cpoka apeHpabl.

Cpok apeHAbl onpefensieTcs UCXOAs U3 peanbHOro Cpoka apeHAabl C
y4yeToM BO3MOXHOW nponoHrauuu. Ecnm Ha paTty knaccudgukauuun aorosopa
apeHAabl ynpasnstowas KoMnaHus obnagaer AOCTaTOUYHOM YBEPEHHOCTbI B
TOM, YTO peajibHbIi CPOK apeHAabl 6yaeT npesbiwaTb 12 Mecsiues, HE3aBUCUMO
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OT AaTbl OKOHYaHMSA CpoKa apeHAbl Mo AOroBOpY, TaKOW AOroBOP apeHAbl He
MOXeT 6bITb KnaccMdpuumMpoBaH B Ka4ecTBe KPpaTKOCPOYHOW apeHabl.

B cnyyae ecim B COOTBETCTBMM C YCNOBMSIMM [OOroBOpa apeHabl
HEBO3MOXHO OMpeaennTb MpeaesbHblA CPOK apeHabl, @ TakKXe B cnydasy,
KOraa peanbHbli CpPOK apeHabl C  YYEeTOM BO3MOXHOW MPOSoOHrauum
npeBbllWaeT CPOK apeHabl Mo AOroBopy, B Lensax knaccudbukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBaeTCS Ha OCHOBAaHUM OBOCHOBAHHOMO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBSOLWEN KOMMaHNN.

Mpu 3TOM CpOK HE AO0JIKEH NpeBbIWaTh CpoK aencteus Mpasun Y MUO.

CpoK apeHAbl onpeaenieHHbli B COOTBETCTBMM C HACTOSAWMM MYyHKTOM
NpUMeHsieTcsl, B TOM 4uClie B UeNnsx pacyeta NpMBEAEHHON CTOMMOCTM B
COOTBETCTBMW C NMYHKTOM 4.2 HacTosiuiero MpunoxeHus.

Kputepun
NMpU3HaHUs

2.1. MNpaBo apeHAabl (aKTUB B (pOpMe NpaBa NnoJib30BaHUA).

MpaBo apeHabl (akTUB B opMe NpaBa MNosib30BaHMs) NpU3HaEeTCs B AaTy
Knaccudukaumm 4oroBopa apeHabl B KayecTBe npoyero AorosBopa apeHibl B
COOTBETCTBUMM C NYHKTOM 1.1 HacTtosdwero [NpunioxeHusa, 3a UCKIKYEeHUEM
JOrOBOPOB apeHAbl 3eMesibHOr0 Yy4acTka, Ha KOTOpPOM pacrnosioXeHOo
HeABUMXMMOE nMmyLlecTtso — aktmse NMN®, yaoBneTsopsowero o4HOBpeEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTepUCTUKN 3eMENIbHOro yyacTka, Ha KOTOPOM pacrosioXeHo

HeABUMXMMOE wuMywecteo - aktme [M®, B uyacTHoOCTM, ero
rpaHuubl, n (Mnn) ycrnosmsi AOrOBOpPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnoJsib30BaHue Takoro y4yacTka, He

npegnonararT, 4YTO WMYLWECTBEHHble MpaBa Ha HEro MoryT
reHepupoBaTb CaMOCTOSATENIbHYIO 3KOHOMMYECKYH0 Bbirogy Wamn
6bITb NpeaMeTOM CAeSIKM OTAESIbHO OT PacrnosioXXEHHOro Ha HeM
obbekTa HeABMXMMOCTM (34aHWUS, NOMEWEHUS, CTPOEHMS,
COOpYXEHUs U T. A4.);

- CTOMMOCTb MMYLLECTBEHHbIX MpaB Ha TakKOW 3eMefbHblA y4acToK
yyTeHa OLUEHWWKOM B COCTaBe CnpaBeasiMBoON CTOMMOCTMU
HeABUXMMOro uMmyllectsa — aktuea [MUND, pacrnosioXXeHHOro Ha
TaKOM 3eMeflbHOM y4acTKe.

Ecnn porosBop apeHAbl 3eMesfIbHOr0 yyacTka, Ha KOTOPOM pacnosioXKeHOo
HeABUXMMOE UMYLEeCTBO — akTus [MN®, oAHOBpEMEHHO He yAoBneTBopsAeT
rnepeyncneHHbIiM yCcrioBmMsaM, TO MO TakOMy AOroBopy apeHAbl Npu3HaeTcs
npaso apeHabl (akTmB B (opMe npaBa MoJib30BaHMS) NpuM YC/0BUMKW ero
KnaccudpukaumMm B KayecTBe Npoyero AorosBopa apeHAbl B COOTBETCTBUMMU C
MyHKTOM 1.1 HacTosawero MNpunoxeHus.

Ynpasngwowas KoMnaHua B AaTy Kilaccudukaumn AorosBopa apeHgbl
cocTaBnsieT MOTUMBMPOBAHHOE CyXAeHue O CNOCOBHOCTU UMYLLECTBEHHbIX
npaB Ha COOTBETCTBYWOLWMA 3eMefbHbI  y4acTok (C y4yeToM ero
XapaKkTepUCTUK, B YaCTHOCTU, ero rpaHuy, un (uam) ycnoBuiA AOroBOpPOB, Ha
OCHOBaHUM KOTOPbIX OCYLLECTBAAETCA MCMNOSIb30BaHNE 3€MesIbHOro yyacTka)
reHepuMpoBaTb CaMOCTOSATENIbHYIO 3KOHOMWYECKYK Bbirogy uam 6biTb
npeaMeToM cAeflku OTAENbHO OT PpacnosiOXXEeHHOro Ha HeM obbekTa
HEeABMXXMMOCTU (34aHUSA, NOMELLEHUS, CTPOEHUS, COOPYXEHUA U T. 4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazaTenbCcTBO Mo apeHae (Npu ycnoBum Knaccudukauum Aorosopa
apeHAbl B COOTBETCTBMM C MyHKTOM 1.1 HacToswero MNpunoxeHnsa B KayecTse
npoyero AOroBopa apeHAbl) NpU3HaeTca B AaTy NpuU3HaHWS MpaBa apeHabl
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(akTnBa B (hOopMe npaBa MoJb30BaHUSA), €Cn U3 coaep)XaHusa otyeTa 06
oueHKe npaBa apeHabl (akTnea B opMe NpaBa Nosib30BaHMs) B SBHOM BUAE
He crefyeT, 4YTo CnpaBeanBasi CTOMMOCTb NpaBa apeHabl (akTueBa B dopme
npasa Nonb30BaHMSA) onpeaeneHa OLEHLMKOM 3a Bbl4eTOM 06513aTeNbCTBa MO
apeHae (NpuBeAEHHOW CTOMMOCTM O6yaywmMx apeHgHbIX naaTexen no
[OroBOpY apeHabl, apeHaaTopoM no kKotopoMy sensetcsa YK A.Y. MUO).

Ecnu n3 copepxxaHus otyeta 06 oueHKe B SIBHOM BuAe c/eayeT, uTo
cnpaBeanvBas CTOMMOCTb rMpaBa apeHabl (aktmea B ¢opMe npasa
nofb30BaHUs) onpeaesieHa OLEHWMWMKOM 3a Bbl4eTOM o0b6si3aTenbCcTBa MO
apeHae (NpuBeAEeHHOW CTOMMOCTM O6yaywmx apeHgHbIX naaTexen no
AOroBOpYy apeHabl, apeHgaTopoM Mo kKoTtopomy ssnsetca YK A.Y. MND) To
obsi3aTenbCcTBa Mo apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccudbuumpoBaH
B COOTBETCTBUU C NYHKTOM 1.1 HacTosawero MNpunoxeHnsa B Ka4ecTBe npoyero
AOroBopa apeHAbl) He npusHatTcsa. Bmecto obs3atenbcTtBa no apedge
npu3HaeTtcs 06s13aTeNbCTBO NO ynJiaTe apeH[HOoN nJaThbl.

3agaHneM Ha oueHKy MoxeT 6biTb NpeaycMOTPEeHO B SIBHOM BuAe
ycnosue ydyeta nmbo He yyeTa B COCTaBe crpaBeanvMBoM CTOMMOCTM Mnpasa
apeHabl (akTMBa B opMe npaBa NO/b30BaHUsA) 06s3aTenbCTB MO apeHge
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX MaaTexen no [oroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasngetca YK A.Y. NMNO).

2.3. 06a3aTenbCTBO MO yrJiate apeHAHOM naaTtbl / aebutopckas
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHAHON naaThbl
(kpeauTOpCcKana 3af0JIXXEHHOCTb MO YymnJate MNOCTOAHHOM 4acTu
apeHAHon nnaTtbl).

MpuMeHseTCst B OTHOLLIEHUN:

- KpaTKOCPOYHON apeHabl;

- apeHAbl, B KOTOPOM 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- NpoYnx AOroBOPOB apeHAbl, U3 otyeTa 06 oueHKe npaBa apeHAabl
(akTnBa B (hopMe npaBa Nosb30BaHMSA) NO KOTOPbIM B SIBHOM BuAe
cnepyeT, 4To crnpaBeanvBasl CTOMMOCTb NpaBa apeHAbl (akTvBa B
¢dopMe nNpaBa Nosb30BaHUA) onpeaeneHa OLEeHLWNKOM 3a BblYEeTOM
obsizatenbcTtBa Mo apeHae (NpUBEAEHHOW CTOMMOCTM 6yayuimx
apeHAHbIX MJaTeXxen Mo AOroBopy apeHAbl, apeHaaTopoM Mo
KoTopoMmy aBnsetca YK 4.Y. MNOD);

- MpoyMx [AOroBOPOB apeHAbl 3eMeNbHOro y4actka (3eMenbHbiX
y4yacTKoOB), NO KOTOPbIM B COOTBETCTBMM C HaCTOALWMUM
MpunoxxeHneMm He NpusHaeTcs npaBo apeHabl (akTue B ¢dopMme
rnpasa Nosib30BaHus).

34ecb M panee no TEKCTY HacTosiwero MNpuioXeHUs noj pacyeTHbIM
nepuoaoM NMOHMMAaEeTCsl NepMOS BPEMEHMU, 3@ KOTOPbIA aKTUUYECKN BHOCATCS
apeHAHble NaaTexXu No NOCTOSHHOM YacTu apeHAHOW nnaTbl B COOTBETCTBUN C
YCNOBMSIMM  [OrOBOpa apeHAbl C MepPUOANYHOCTbIO, MNpPeayCMOTPEHHOM
YC/OBMSIMM COOTBETCTBYHOLLErO AOrOBOpPa apeHAbl.

ApeHAHbIA nnaTex Mno MOCTOAHHOW 4acTu apeHgHoh nnaTtbl (AIl) B
TeyeHme pacyeTHOro rnepmoaa HavyncnseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HWKHOBEHUS 06si3aTenbCTBa MO ynjaaTe MNOCTOSSHHOM
4acTW apeHAHOM naaTbl COrnacHO yC/I0BMSAM AOroBOpa apeHabl,
ncxoast U3 pacyera:
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Cpe:

All; - apeH,D,HbIVI naaTeXx Mo TMOCTOSSHHOM 4acTu aDEHﬂHOVI nnatbl No
COCTOSAAHUIO Ha i-TYl0 AaTy HauYMUCNEeHNsa B TEeKYLLEM pacyeTHOM nepunoae;

All,_; - apeHAHbIN njaTeXx Mo MOCTOSHHOW 4acTu apeHAHOW niaTbl Mo
COCTOSIHMIO Ha npeablaylyl AaTy HavyucieHuss B TeKyLleM pacyeTHOM
nepuoae;

P - cyMMa apeHAHOro njartexa Mo MOCTOSHHOW 4YacTu apeHAHol nnaThl,
onpefeneHHast NCXoAst U3 YC/I0BUIA COOTBETCTBYIOLEr0 A0roBOpa apeHabl Uu
C NoMOLL b0 MeToAAa annpoKcuMaumm;

t, — AaTa OKOHYaHWUS pacyeTHOro nepuoaa;
t, — AaTa Ha4yasa pacyeTHOro nepuoaa;

t; — COOTBETCTBYOLWAa AaTa HAYUCNEHNA apeHAHOro naaTtexa no MOCTOSIHHOW
4acTtu apeH,u,Hoﬁ nnaThbl (AH) B paC4yeTHOM nepwuoae, npu 3TOM €C/in AaTa
Ha4YnUCneHnsa npmnxoanTtca Ha nocneaHum pa60qm71 A€Hb paC4yETHOro nepunoaa,
TO NMOKasaTesb t; NpUupaBHNBAETCA AaTE€ OKOHYaHWMA paCHYETHOro nepmnoaa (tK).

Mo COCTOAHWUIO Ha KaXAaylt AaTy HAaYUCNeHUs apeHAHOro njatexa no
NMOCTOSAHHOM YacTn apeHaHon nnatbl (AIl), a TakXKe B KaXxAayl n3 aar:
- AaTy onnatbl (B TOM YMC/e YaCTUYHOW OMnJaThbl) MOCTOSSHHOW 4YacTu
apeHAHON nnaTbl 3a COOTBETCTBYOLWMIN pacyeTHbIN Nepuoa;
- BO3HWKHOBEHWS MepennaTtbl NOCTOSHHOM 4YacTu apeHAHOM niaTbl
3a COOTBETCTBYIOLLNI pacyeTHbI nepmoa No MHbIM OCHOBaHUSM,
onpeaensieTcs canbAo0 3aAO0/IHKEHHOCTM MO ynjiate MOCTOSHHOM 4acTu
apeHAHOM NnaThl 3@ COOTBETCTBYHOLWMIA pacyeTHbI nepuog no gopmyne:

3a/10/KeHHOCTh 3a pacyeTHbIN nepuof, = Omsarta — All,
ne:

3a40/1KeHHOCTb 3a pacuyeTHbI nepuoa - CalbAo 3a40/HKEHHOCTU MO
ynsaTe NOCTOSSHHOM YacTu apeHAHOM naaThl 3@ COOTBETCTBYOLWMIM pacyeTHbIN
nepuoa;

Onnarta - npomsBefeHHble nnaTexn (BKA4Yas aBaHCbl) U (UAKN) 3a4TeHHble
MO WHbLIM OCHOBAHWAM CyYMMbl B CYET MOraweHus apeHaHOoro njaTtexa no
MNOCTOAHHOW 4YacTu apeHaHon nnatbl (AIl) 3a COOTBETCTBYHIOLWMA pacyYeTHbIN
nepuoa.

B ToM cnyyae ecnu 3af0/MKEHHOCTb 3a pacyeTHbIM nepuog npuHuMaeT
NOSIOXUTENbHOE 3Ha4YeHWe, NMpu3HaeTca AebuTopcKas 3aAO0J/IKEHHOCTb
no aBaHCaM MO MNOCTOSAAHHOM YacTM apeHAHOM nnartbl 33
COOTBETCTBYOLWMIM pacyeTHbI nepnoa. B ToM crydae ecnn 3a40/KEHHOCTb 3a
pacyeTHbI MNepuoa MpPUHUMAET OTpuuaTesbHOe 3HadeHue, NpU3HaeTcsa
KpeaMTopcKasi 3aAo0/DKEHHOCTb MO yrJjlate MNOCTOAHHOM 4acTtu
aApeHAHOoMN nnaTtbl 33 COOTBETCTBYIOWMIA pacyeTHbI Nepuod (B abcostoTHOM
3HayeHun).
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Ecnn cyMMy apeHAHOro nnaTtexa Mo MNOCTOSAHHOM 4acTu apeHAHOoM
naatbl (P) HEBO3MOXHO HaAEXHO onpeaennTb UCXOAS M3 YC/I0BMI AOroBopa
apeHabl, B LensSx onpeaesnieHns CyMMbl apeHAHOro naaTtexa no rnoCTOoSIHHOWN
yacTmn apeHgHon naatbl (P) 4ONYCTUMO NMPUMEHSATb METOAbI anMpPOKCMMaLUN.

Kputepun
npekpawjeHns
nprU3HaHus

3.1. NMpaBo apeHabl (akTmB B ¢dopme npaBa nNoOJIb30BaHUSA)

npekpalwaeT npusHaBaTbCa B Hanbonee paHHIOW M3 AaT:

. B AaTy BO3BpaTa apeHAozaTtesnto obbekTa apeHabl;

. B Cllyyae peanmsaumm U3 coctaBa wumyuwectsa [NO
HEeABMXXMMOCTW, HaxoasWencs Ha 3eMeslbHOM Yyd4yacTke, He
npuHagnexawem BragenbluaM MHBECTUUMOHHbIX naeB MN® Ha
npase obuwen noneson cO6CTBEHHOCTM — B AaTy rocyAapCTBEHHOWN
pernctpaumm npaBa cobcTBeHHOCTM (NpaBa ob6Lien [oneBoW
COH6CTBEHHOCTN) Ha HEABUXMUMOCTb 3a npuobpertatenem;

o B AaTy nepegaun (nepexoga) rnpas U 0b6s3aTenbCTB NO 4OrOBOPY
apeHAbl TpeTbeMy nuuy;
. B AaTy JIMKBMAAUMM KOHTpareHTa CcornacHo WHdopMauum,

packpbiTon B opunuManbHOM AOCTYMHOM MUCTOYHUKE (B TOM 4unCne
3anucu B EMPKOJ1 0 nukBmnaaumm KoHTpareHTa);

. B AaTy NpekpalweHna A0rosopa apeHAbl Mo WHbIM OCHOBaHUAM
npeaycMOTPEHHbIM 3aKOHOM MM HA OCHOBAaHWUW A0roBoOpa;
. B JdaTy Hadana npuMmeHeHus [lpasun onpegeneHns CYHA ¢

BHECEHHbIMN WU3MEHEHUAMU W AOMOSIHEHUSAMU, CBA3AHHLIMU C
npuseseHveMm T[lpasun onpeaeneHns CYA B COOTBETCTBME
CraHpapty HAY®OP nopsigka onpegeneHns CTOMMOCTU YUCTbIX
aKTMBOB MAeBOr0 WHBECTMUMOHHOro ¢oHAa M CTOMMOCTHU
WHBECTULMOHHOro nas (B pea. yte. CoBeToM aAnpektopos HAYOOP
08.04.2025) - no ocHOBaHWMAM MPeAyCMOTPEHHbLIM B MyHKTE 5
HacTtoswero MNMpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHje npeKkpalwaeTr Nnpu3HaBaTbCs:

. B JaTy noraweHus BCexX apeHAHbIX nfaaTexen no [oroBopy
apeHAbl, apeHAaTopoM no KoTtopoMmy sasndetca YK A.Y. NMNO,
o npu yC/i0BUHA noraweHus apeHaHbIX nnartexen B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHIO 13 AaT:

- B AaTy BO3BpaTa apeHaodaTtento obbekta apeHabl;

- B Clydyae peanumsaumm w3 coctaBa wumywectsa [MND
HEeABMXXMMOCTUN, HaxoAsdlencs Ha 3eMeslbHOM y4yacTke, He
npuHaanexaulwieMm sragesnbuaM UHBECTULMOHHLIX rnaes MUN®
Ha npaBe obuwein poneBol COBCTBEHHOCTM - B AaTy
rocyfapcTBeHHOW perucrpauum npaBa COB6CTBEHHOCTU
(npaBa obuwen noneson cOBCTBEHHOCTU) HAa HEABMXUMOCTb
3a npuobpeTtaTtenem;

- B gaTy nepegauym (nepexoga) npas m obsizaTenbCTB Mo
[OroBOpY apeHAbl TPETbEMY MLy,

. a TakXe He3aBMCUMMO OT OcCTaTka 3a[0/DKEHHOCTM Mo ynnarte
apeHAHbIX naaTexen:

- B AaTy JNIMKBMAaALMM KOHTpareHTa cornacHo mHdopmaumu,
packpbITon B oduLManbHOM AOCTYMHOM MCTOYHMKE (B TOM
ymcne 3anmcm B EMPIOJT 0 AMKBUAAUMN KOHTpareHTa);

- B AaTy MOJSIHOro npekpaleHms ob6s3aTenbCTB NO AOroBOpY
apeHAbl MO0 UHbIM OCHOBaHMUSAM.

. B J4aTy Hadana npuMmeHeHua [lpasun onpegeneHns CHA c

BHECEHHbIMN WU3MEHEHUSAMU U OOMNOSIHEHUAMU, CBA3AHHLIMU C

npusegeHvem [pasun onpepeneHns CYA B COOTBeETCTBUME
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Crangapty HAYOOP nopsaka onpegeneHmss CTOMMOCTU YUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOrO doHAa W CTOMMOCTHU
WHBECTULMOHHOro nas (B pea. yte. CoBeToMm anpektopos HAYOOP
08.04.2025) - no OCHOBaHMSM MpenyCMOTPEHHbIM B MYyHKTe 5
HacTtoswero NMpunoxeHus.

3.3. 06a3aTenbCTBO MO ynJiate apeHAHON nyaTtbl / aebutopckas
3a10J1)KEHHOCTb N0 aBaHCaM MO NOCTOAHHOM YaCTW apeHAHOW nnaTbl
(xpeauTopckas 3aAO0/HKEHHOCTb MO yrnJlatTe MNOCTOSAHHOM 4acTu
apeHAHo nNnaTbl) npekpallaeT Npu3HaBaTbCs:

. B AaTy MOJIHOrO CMMcaHusa 3a40/KEHHOCTM 3@ PaCUYeTHbIN Nepunoa
(@o Hyns);
. B AaTy nepeaadn npas u“ obsa3aTenbCTB Mo AOoroBopy apeHAabl

(NnpekpalweHne Mnpu3HaHWUS 3a40/KEHHOCTU OCYLLecCTBAsSeTCs B
COOTBETCTBYHLLEN YacCTL);

o B A4aTy JIMKBMAAUMW KOHTpareHTa COrfacHo WHdopMauuu,
packpbITon B opuumanibHOM AOCTYMHOM UCTOYHMKE (B TOM 4yucrne
3anucu B EMPKOJ1 0 nukBmnaaumm KoHTpareHTa);

o B AaTy NpekpaleHns npaB n 06583aTenbCTB N0 A4OrOBOPY apeHAabl
MO MHbIM OCHOBaHMSAM, MNpPeAyCMOTPEHHbIM 3aKOHOAaTebCTBOM
WKW JOrOBOPOM apeHabl.

CnpaBsepginBa
S CTOMMOCTb

4.1. Npaso apeHabl (akTmB B ¢hbopMe npaBa NoJIb30BaHUA) MO
npoYMM AOroBOpaM apeHpAbl, B Cjlyyae Npu3HaHMA NpaBa apeHAbl
(axTnBa B (popmMe npaBa NoJIb30BaHUA) B COOTBETCTBUM C HACTOALLUM
MpunoxxeHunemMm.

CnpaseanueBas CTOMMOCTb npasa apeHAabl (aktmea B ¢dhopMme npasa
Nnosb30BaHNA) OMNpeaenseTcsd He3aBMCUMbIM OLEHLUMKOM B COOTBETCTBUMU C
TpeboBaHmaMn OdegepanbHoro 3akoHa "O6 WHBECTUUMOHHbIX doHagax",
NMPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX akToB, YkasaHusa N2 3758-Y un
HacTosawwmx MNpasun onpeaenenns CHA.

CnpaseanueBas CTOMMOCTb MpaBa apeHabl (aktmBa B dopMme npasa
I'IOJ'Ib3OBaHI/IFI) onpegendeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU
CcnpaBea/IMBON CTOMMOCTM MNpUM  BO3HMKHOBEHMW COObLITUSI, BeAyLero K
obecueHeHuto ([MpunoxeHune 6)

4.2. O6s3aTenbCTBO NO apeHAe Nno Npo4YvM AOroBopaM apeHAabl,
B cC/nlyyae npusHaHusa obsisatenbCcTBa NO apeHAe B COOTBETCTBMM C
HacTos MM MpunorkeHuemMm.

CnpaBennmeast CTOMMOCTb obsizaTenbcTBa no apeHae onpeaendercd no

dopmyne:
N p M
n
PV =) gt D, e
n=1 m=1

pe:

N - KOAMYECTBO HenoraleHHbIX AeHEeXHbIX NOTOKOB (apeHAHbIX nnaTexemn)
OT TekyLlen aaTbl onpeaeneHns CHA 40 AaTbl OKOHYaHMSA CpOKa apeHabl, CPOK
noraweHns KOTOpbIX He HacTynua Mo COCTOSAHUID Ha TeKyllyk aaTty
onpepeneHusa CHA;
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P, — CyMMa n-0ro AeHexHoro rnoTtoka (apeH,quro nnaTe>+<a), onpegeneHHas B
cooTBeTCTBMM C ycCcnoBuaMm pgoroeopa apeHabl WM  pacCyUTaHHaa C
npuMeHeHneM MeETOANKN NMPOrHO3NpPOBaHUA AEHEXHbIX MOTOKOB,

n — MOPAAKOBbIA HOMEp HenoraweHHOro AEHeXHOro notoka (apeHaHoro
nnaTtexa), CpOK MOoraweHus KOTOpOro He HacTynu/a Ha TeKylyw aaty
onpeaeneHna CHA, HaumMHas C Tekywen aaTbl onpeaenenns CHA;

D, — KOIMYECTBO AIHEN OT AaTthbl onpeaenenus CYA a0 aaTbl N-0ro AEHEXHOro
NnoToKa;

r, — CTaBKa AWCKOHTUPOBAHWMA B MpOLEHTax roAOBbiX, oOnpeaeneHHas B
COOTBETCTBUM C nocnegHnM absaueM nyHkTa 4.2 HacToswero MNMpunoxeHus;

LP, — CyMMa oCcTaTKa m-0ro apeHAHoro njatexa (aBaHCOBOro njaartexa, ecnm
B COOTBETCTBMM C YC/IOBUSMW [0rOBOpPa apeHAbl MnaTexwu OonjayvymBatoTcs
aBaHCOM), KOTOPbIA He MnoralleH Ha Tekylwyto aaty onpeaenenms CHA n cpok
onsiaTtbl KOTOPOrO UCTEK MO COCTOSIHMIO Ha aaTty onpegenenuns CHA;

M — KOMMYECTBO apeHAHbIX naaTexen (C yyeToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YC/NOBUSIMW [AOroBOpa apeHAbl MjaTeXu ornsavymBatoTcs
aBaHCOM), KOTOpble He noralleHbl Ha TeKywyto gaty onpegenenHns CHA 1 cpok
rnoraweHusa KoTopbiX HACTYNM NO COCTOAHMIO Ha TEKYLLYIO AaTy onpeaeneHns
CUA;

m — NOPSAAKOBbIN HOMEP apeHAHOro nnatexa (aBaHCOBOro nnartexa, eciv B
COOTBETCTBUM C YCNOBMSIMM [OroBOpa apeHAbl MniaTexu onjavynsatoTcs
aBaHCOM), KOTOPbIA He MnoralleH Ha Tekylwyto aaty onpeaenenms CHA n cpok
noraweHnuss KOTOPOro HacTynuil MO COCTOSHWUIO Ha TeKylwyw garty
onpeneneHus CHA.

B pacuer cnpaseanuBoM CTOMMOCTM obs3aTenbcTBa NO apeHae
BKJ/1IOYAIOTCA HeroraweHHble apeHAHble niaTeXxu 3a BeCb CPOK apeHAbl,
onpeaeneHHbli B COOTBETCTBMU C MYHKTOM 1.2 HacTtosduwero lNpunoxeHus. B
Lensax pacyeTta crnpaBensiMBON CTOMMOCTM obs3aTenbCTBa NO apeHae AaTow
noraweHusi AeHeXHOro roToKa CcyuTaeTca jAaTta, COOTBETCTBYlOWAsA gaTe
OKOHYaHW4A MpeaesibHOro Cpoka, YCTaHOBNEHHOro AOroBOPOM apeHAbl AN
ornJsiaTbl COOTBETCTBYIOLEr0 AEHEXHOIro NoTOKa.

K apeHAHbIM nnaTeXxaM OTHOCATCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM nnaThl;

6) NnepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT MHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, KaK oxunaaeTtcs, byayT ynnadeHbl apeHaaTopoM no
rapaHTMsiM NTMKBMAALMOHHOW CTOMMOCTH;

r) LeHa MCMNOSIHEHUS OMUMOHA Ha MOKYMKY, eC/I UMeeTcst 4OCTaTo4YHas
YBEPEHHOCTb B TOM, 4YTO apeHaaTop WCMAOMHUT 3TOT OMUWOH
(oueHuBaeTca ynpasnsawowen KOMNaHWeEn M AOBOAUTCA A0 CBeAEHMUS
cneunannsanpoBaHHOro aeno3mTtapus B ¢GoOpMe MOTUBMPOBAHHOMO
CyXaeHuns).

Ecnn B COOTBETCTBMM C YC/JOBUSIMM [0roBopa apeHAbl BelnyduHa
apeHAHbIX naaTexen No MOCTOAHHOM 4YacTu apeHAHOM nnatbl 3aBUCUT OT
KaacTpOBOM CTOMMOCTM apeHAyeEMOro 3eMeslbHOro yyacTka, TO B Uensx
onpefeneHns CyMMbl AeHeXHblXx noTokoB (P,) MeToAbl MPOrHO3MpOBaHUSA
apeHAHbIX NnaTtexXem He MpUMEeHsTCca. B ykaszaHHOM cnyyae BesnM4YMHa
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(cymma) aeHexHbix noTokoB (P,) onpeaensieTcsas mcxoas wm3 OENCTBYOLWMX
YyCNnoBuMiA 4OroBopa apeHabl Ha MOMEHT pacyeTa.

B paty ucnonHeHus obsizaTenbCcTBa MO onJiaTte apeHAHbIX MaaTtexen no
AOroBOpYy apeHAbl COOTBETCTBYIOLWMA apeHAHbIr nnatex (OEeHEXHbIN MOTOK)
WCKJIlOYaeTCs U3 pacyeTa crnpaBeanmeBol ctomMmoctu (PV) obsizaTenbcrea Mo
apeHje.

B KayecTtBe CTaBOK ONCKOHTUPOBAHUA NCNonb3ylTCs
cpeaHeB3BeLleHHble NPOoLEeHTHbIe CTaBKM B LenioM no Poccuiickon ®Gegepauunm
(no pas3BepHyTOM LWKane), packpbiBaeMbie Ha oduUMaNbHOM CcalTe Ha
odmumanbHoM cante baHka Poccum 3a mecsiu, Hambonee 6aM3KMn K paTte
OUEHKW, NO KpeauTaM, MpeaoCTaB/eHHbIM KpeAUTHbIMW OpraHu3aunsMm
HedWHAHCOBbLIM OpraHM3auusaM, B TOMW Xe BaTe, 4YTO U OLEeHMBAEMoe
0653aTenbCTBO MO apeHAe, CO CPOKOM NnpeaocTaBsieHms, nonagawwmm B TOT
XK€ MHTepBas, 4YTO M CPOK, OCTaBLIMMCSA Ha AaTy OLUEHKW [0 noraweHus
KaXgoro COOTBETCTBYIOWEro AEHEeXHOro rmnotoka no oueHnBaemMomy
obs3aTenbCcTBY NO apeHae. CTaBKM KOPPEKTUPYHOTCA Ha U3MEHEHME KNoUYEeBOM
CTaBKM B COOTBETCTBMU C NOAXOAOM, ONMUCaHHbIM B nyHKTe 5.5 [MpuioxeHuns
5.

4.3. O6s13aTenbCTBO NO yrnJjaTe apeHAHOW nnartbl / aebutopckasn
3a[40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON nJaTbl
(kpeanTOopCcKaa 3aAO0JIXEHHOCTb MO YynJaTte MNOCTOAHHOM 4acTu
apeHAHo nnaTbl).

CnpasegnmBasi CTOMMOCTb 4€OUTOPCKOM 3a40/1KEHHOCTY N0 aBaHcaMm Mo
MOCTOSIHHOW 4YacTuU apeHAbl 3a COOTBETCTBYIOLWIA pacyeTHbIA nepuoa unu
KpeaMTOpPCKOM 3aA0/IKEHHOCTU MO ynsaTe MNOCTOSHHOM 4acTu apeHAHOoMn
nnatel (obsA3aTtenbcTBa No ynjaaTe apeHAHOM NaaTbl) 3@ COOTBETCTBYHOLWMN
pacyeTHbIM Nepnoa OLEHMBAETCS B CyMMe ocTaTKka (B abCoNMOTHOM 3Ha4YeHUN)
Ha TeKkywy aaTty onpenenermna CHA.

CnpasegnmBas CTOMMOCTb A4€O6UTOPCKOM 3a40/1KEHHOCTM NO aBaHcaM Mo
MOCTOSSHHOW 4acCTW apeHAbl OrnpefenseTcd B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN crnpaBeasiMBoi CTOMMOCTM MNpPWU BO3HUKHOBEHUWU CO6LITUA,
Begywero K obecueHeHuto ([MpunoxexHune 6).

lNMepexoaHble
noJsioXkeHus

5. Mpu3HaHve w npekpaweHuMe npu3HaHMA npaBa apeHAabl
(aktTuBa B cdbopMe npaBa nonb3oBaHUA) u/wman obsizarenncrea no
apeHae no AeACTBYIOWMM AOFrOBOPaM apeHAbl.

B paTty Hayana npuMmeHeHus lNpasun onpeneneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSMU W [OMNONHEHUSMU, CBSA3a@HHLIMM C nNpuBeaeHuem [pasun
onpegeneHna CYHA B cooTtBetctBue CraHgapty HAYOOP nopsaka
onpeaeneHns CTOMMOCTM YMCTbIX aKTUBOB MaeBOro MHBECTULMOHHOIO oHAa
M CTOMMOCTM WHBECTMUMOHHOro nas (B pend. yte. CoBeTOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHus Hactoswero MNpunoxeHns npuUMeHsaoTcs
KO BCEM [AelCTBYKLWKMM [OroBopaM apeHabl, no kotopbiM YK A.Y. MNO
ABNSAETCA apeH4aToOpoM, KakK K HOBbIM orosopaM apeHAabl. pun 3ToM ans
uenen knaccmdmkaunmm AencTByHOLWMX AOrOBOPOB apeHAbl OCTaBLUMINCS CPOK
apeHAbl OTCYUTLIBAETCS MO COCTOSIHMIO Ha Hanbosiee NO34HIOK U3 AaT:

- [aTy Hayana Cpoka apeHAabl;

- AaTy nocneaHen NposioHraumm cpoka apeHabl (paTty 3akt4veHus

OONOJIHNTENBHOr0 COorjlalleHns, Mo KOTOPOMY YBenMymMBaeTCcs
CpOK apeHfbl).
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Ecnn B COOTBETCTBMM C NOJSIOXEHUAMM HacTosiwero [MpunoxeHus
KpUTEPUN NPU3HAHMSA NpaBa apeHabl (akTvBa B popMe npaBa MoJib30BaHMs)
n/vnn  obasatenbctBa Mo apeHae 6Gonee He  BbINOMHAKTCA, TO
COOTBETCTBYlOLWEe NPaBo apeHabl (akTMB B opMe npaBa Nosib30BaHus) n/mnm
ob6g3aTenbCTBO MO apeHAe npekpawlaeT npu3HaBaTbCsa B AaTy Hadana
npumeHenns MMpasun onpegeneHns CYA C BHECEHHbIMWM M3MEHEHUSMU W
OOMOSIHEHMSAMKM, CBA3aHHbIMM C npuBeaeHueM [NpasBun onpepenenns CHA B
cootBeTcTBme CraHgapty HAYOOP nopsaka onpegeneHns CTOMMOCTU UMUCTbIX
aKTMBOB MAaeBOro WHBECTULUMOHHOIO (poHAa M CTOMMOCTM MHBECTULMOHHOIO
nas (B pea. ytB. CoBeToM anpektopos HAYOOP 08.04.2025).

Ecnv no pgencreylownM AorosopaM apeHAbl npaBo apeHabl (aKTMB B
¢dopMe npaBa Monb30oBaHus) U/Mnn 06583aTeNbCTBO MO apeHfle paHee He
Npu3HaBasoCb M B TOM Ciy4dae, ecin B COOTBETCTBUM C MONOXKEHUAMMU
HacTtoawero [lpunoxeHuss npaBo apeHabl (akTmB B d¢opMe npasa
nonb3oBaHuA) n/unm o06g3aTenbCTBO MO apeHAe NoASEXUT NPU3HAHWUIO, TO
COOTBETCTBYHLLEE NPpaBo apeHabl (akTMB B (pOopMe NpaBa Nosib30BaHNs) U/mnm
0653aTenbCTBO NO apeHAe NpuM3HaeTcs B AaTy Hadana npuMmeHeHus lNpasun
onpegeneHns CYA C BHECEHHbIMM W3MEHEHUSMWU W  AONOJHEHUSMH,
CBA3aHHbLIMM C npuBeneHuem [lpasun onpepeneHns CHA B cooTBeTCTBUE
CraHpapty HAY®OP nopsaka onpeneneHuss CTOMMOCTM YUCTbIX aKTUBOB
naeBoro MHBECTULMOHHOro oHAa U CTOMMOCTM MHBECTULMOHHOIO nas (B pea.
yTB. CoBeToM ampektopos HAY®OP 08.04.2025).

Hdara 7]
cobbiTHs,
npuBogsaumne
K
obecyeHeHunro

Cnucok obwmx cobbiTUIA, NPMBOAALWNX K 0BEeCUueHEeHMo, YyKasaH B
MNpunoxeHwnn 6
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NPUNOXEHWE 23. AOroBopP Y4ACTUA B ,OJIEBOM
CTPOUTEJIbCTBE OB BEKTOB HEABMXXUMOIo UMYLLECTBA U
MHBECTULUUOHHbLIN AOIOBOP

e lMyuwecTBeHHble MpaBa W3 AOrOBOPOB Yy4yacTus B  A0JIEBOM
CTpoOUTENbLCTBE (Aanee - A0roBOp y4acTus B AOJIEBOM CTPOUTENLCTBE
06bEeKTOB HEABMXXMMOIO MMYLLECTBA);

e MMyuwecTBeHHble npaBa, CBSA3aHHble C BO3HWKHOBEHWEM Mpasa
cobCcTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HMKawoWme U3
[OroBopa, CTOPOHOWM MO KOTOPOMY SB/ISIETCA HOpuandyeckoe nuvuo,
KOTOPOMY MpUHAANEeXWUT nNpaBo COBCTBEHHOCTM WAW MHOE BelyHoe
npaBo, BKJ/tOYAss MNpaBO apeHAbl, Ha 3€EMeNbHbIA  Y4acToK,
BblAENIEHHbIN B YCTAHOBJ/IEHHOM MopsiaKe ANs LeNei CTPOUTENbCTBA
obbekTa HeaABMXWMMOCTM, W (MAM) UMELWMM paspelieHne Ha
CTPOMTENLCTBO O06beKkTa HEABUXMMOCTU Ha YKa3aHHOM 3eMeslbHOM
yyacTtke, nmbo ropuamyeckoe NuUO, WMHBECTUPYIOLLEE AEHEXHbIE
cpeactBa WM MHOE WMYLLECTBO B  CTPOMTENbCTBO ob6bekTa
HeABWMXMMOCTU (Janee — MHBECTULMOHHbIN A0roBop).

e [Onsa porosopa y4acTusi B AOJIEBOM CTPOMTE/IbCTBE 06bEKTOB
HeABMXXMMOro wuMyLlectsa - NoO Jate, MNpeaycCMOTPEHHOMW B
AOroBope y4yacTusl B 4OJIEBOM CTPOMTENLCTBE 0O6beKTa HEABUXKMMOIO
uMmywecrtea [MU®, kak yyacTHUKa A0O1EBOro CTPOUTENbCTBA;

e [Onsa HBECTUMLUMOHHOrO AOroBopa - Mo gate, NpenycMOTPEHHOWN
B AOroBope.

e Hawubonee paHHsa U3 paT:
- gaTta npueMa-nepenayun, NoATBEpXAEHHas akKToM npuema
nepegayn (NpuUMeHseTcs B TOM C/lydae, eCciu CcBeAeHus o
COOTBETCTBYHOLLEM 06beKTE HEABMXMMOCTM BHeceHbl B EMPH);
- paTta rocyaapcTBEHHOW perucrpaumm npaBa CoO6CTBEHHOCTM Ha
HeaABMXMMOE UMYLLECTBO BragesbleB MHBECTUUMOHHbIX naes MNO,
noaTeBepXXAeHHas BbINMCKon n3 EMPH;

e [laTta nepepaun NMUO® npas 1 0653aTeNbCTB MO AOrOBOPY TPETbEMY
nuuy;

e [laTa npo4ero npekpalieHusa npas u obs3aTenbCTB MO AOMOBOPY B
COOTBETCTBUM C 3aKOHOA4ATENbCTBOM WM 4OrOBOPOM.

OueHka cnpaBeanvMBoOn CTOMMOCTM [OroBopa y4yacTuss B [A0/1€BOM
CTpouTenbCTBe 06BbEKTOB HEABMXMMOIO MMyLLECTBA, MHBECTULMOHHOIO
porosopa (manee - [0roBopbl), onpeaensieTcds  He3aBUCMMbIM
OLEHLMKOM B COoOTBeTCTBUM C TpeboBaHmamm PepepanbHOro 3akoHa
"O6 MHBECTULMOHHLIX oHAax", MPUHATbIX B COOTBETCTBUU C HUM
HOPMaTUBHbIX akToB, YkasaHusa N¢ 3758-Y u Hactoswmx [Mpasun
onpeaeneHus CHYA.

CnpaseanuBas  CTOMMOCTb  AOFOBOPOB  yyacTusd B [0JIEBOM
CTpouTeNnbCTBEe 06BHEKTOB HEABUMXKMMOrO MMYyLLeCcTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CNpaBeaiMBoi CTOMMOCTM Npu
BO3HWKHOBEHUM Cob6bITUA, Beayulero K obecueHeHuto (MpunoxeHue 6).
Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHulo, yKasaH B
MpunoxeHuun 6.
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NMPUNOXEHWE 24. AOroBoP HA CTPOUTE/NIbCTBO (CO3AAHME)
OBBEKTA HEABMWXXMMOCTU N LOTOBOPA HA PEKOHCTPYKLMAIO

e lIMyLleCTBEHHbIE MpaBa W3 [AOrOBOPOB, Ha OCHOBAHUM KOTOPbIX
OCYLLECTBSETCS CTPOUTENLCTBO (CO3a4aHMe) 06BbEKTOB HEABMXNUMOIO
MMyLLEeCTBA Ha 3eMesIbHOM Y4yacTKe, KOTopbii (MpaBo apeHAabl
KOTOpOro) cocrasnsieT aktuebl [MN® (panee - pgoroBop Ha
CTpoMTENnbCTBO (Cco3aaHne) obbekTa HeABUXMMOCTHN);

e lIMyLleCTBEHHbIE MpaBa W3 [AOrOBOPOB, Ha OCHOBAHUM KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABMXMMOCTU (panee -
[0roBopa Ha PEeKOHCTPYKLUMIO).

e [lna poroBopa Ha crTpoutenbcTtBo (cospaHme) ob6bekTa
HeABMXXMMOCTM - [0 JaTe BCTYMJeHus B CUAy [Orosopa Ha
OCYLLECTB/IEHNE CTPOUTENBCTBA (CO3A4aHUSA) 06 BEKTOB HEABMXUMOTO
MMyLlecTBa, 3akatoueHHoro NMN®, Kak 3aka3zumKoOM CTPOUTENbCTBa
(co3paHunsl) 06bEKTOB HEABMXMMOIO MMYLLECTBA;

e [lnsa noroBopa Ha PEKOHCTPYKUMIO - NO AaTe BCTYNNEHUS B CUY
jorosopa Ha ocyllecTBieHue PEKOHCTPYKLMN obbekTa
HeaBUXNMOCTH, 3aKJIDYEHHOro nmo, Kak 3aKa34ynKkoMm
PEKOHCTPYKUNM 06bEKTA HEABMXUMOIO MMYLLLECTBA.

e [laTa nepepayn 06bLEKTOB HEABMXXUMOIo MMYyLLECTBA MO OKOHYaHUMK
CTpOUTENbCTBa, NOATBEPXAEHHAA aKTOM NpueMa-nepenaudu;

e [laTta nepepava NMNO® npaB 1 obsg3aTenbLCTB NO AOrOBOPY TpeTbeMY
anuy;

e [laTa npoyero npekpauieHus npas u 06583aTenbCTB N0 AOrOBOPY B
COOTBETCTBMMU C 3aKOHOAATE/IbCTBOM WUJIN JOrOBOPOM.

CnpaBeanueas CTOMMOCTb JOrOBOPA HA PEKOHCTPYKLMIO, CTPOUTENBbCTBO
(cozpaHmne) obbekTa HeaABMXKMMOCTU NPU3HAETCS paBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnem npas U GUHAHCMPOBAHNEM CTPOUTENBCTBA
/ PEKOHCTPYKLUWM MO YKa3aHHbIM AOrOBOpaM.

Cnpaseanueas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbcTBo (co3gaHue) obbekTa HeABMXKMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAMKOM KOPPEKTUPOBKU ChpaBeasIMBOA CTOMMOCTHU
nMpu BO3HMKHOBEHUN cobbiTus, Beayliero Kk obecueHenuto (MpunoxeHne
6).

Cnuncok o6wunx cobbiTUn, nNpuBoAsLMX K obecueHeHW, yKasaH B
MpunoxeHun 6.
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NPUNOXEHWE 25. AEHEXHbBIE TPEBOBAHUSA NO KPEANTHbBIM
AOIroBOPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) U
OOrOBOPAM 3AMMA, NO KOTOPbIM NU® ABNAETCA
SAMMOAABLIEM

[eHexHble TpeboBaHMs MO KpeauMTHbIM  goroBopam (B T.u.
YIAOCTOBEpPEHHblEe 3aK/aflHbiIMM) W [0roBopaM BblAaHHbIX 3aliMOB
(nanee - ccyna)

Ana aeHeXxHbIX Tpe6oBaHMi N0 KPeAUTHbIM AOrOoBOpaM U
AOroBOopaM BblAaHHbIX 3aUMOB:

e [laTa npepocTaBneHuns KkpeauTa (3amma) no AOroeopy,
NOATBEpPXAEHHas BbINMMCKON C BAHKOBCKOro cyeTa, OTKPbITOro
Ha ynpasngwwyto komnavuoo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMs NO cCyae Ha OCHOBaHUM
[OroBsopa;

e [laTa nepexona npaga 3a 3a510roBOE UMYLLECTBO (eC/n TaKOBbIM
SABNSAOTCA NpaBa TpeboBaHMsA N3 4OrOBOPOB 3aMMa/KpeanTHbIX
Aorosopos) npu obpalleHnm B3bICKaHMS Ha NpeaMeT 3aora.

Onsa peHeXxHbIX Tpe6oBaHMii NO KPeANTHbLIM [OrOBOPaM U
AOroBopamM 3aliMa, YAOCTOBEPEHHbIX 3akiiagHbiMu (fanee -
3aknagHblie):

e [laTa nepepaToyHON HAAMUCKU Ha 3aKNagHOW C yKa3aHMEM, YTo
BnajenbueM 3akfagHOM SBASETCH ynpasasoowas KoMnaHus
4.Y.MNO.

Ons peHe)XXHbIX Tpe60BaHMi NO KPeAUTHbIM [OrOBOPaM U
AOroBOpaM BbifaHHbIX 3aMMOB:

e [laTa MONHOro noraweHnsa KkpeaumTa (3arma), noaTeBepXXaeHHas
BbIMMCKOWN C 6BAHKOBCKOI0 cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
KoMnaHuwo A.Y. MNo;

e [laTa nepeycTynku npaBa TpeboBaHMsA NO ccyae Ha OCHOBAHUMK
AoroBsopa;

e [laTa nMkBMAaUMM 3aeMLiMKa CoraiacHo nHgopmauum,
pacKkpbITON B opuLMaibHOM AOCTYNMHOM UCTOYHMKE (B TOM
ymncne 3anmcm B EMPKOJT 0 nnkBnaauum 3aeMumka) B caydae
OTCYTCTBMSA/NMKBUAALMN MOPYYUTENS, ecnn 3aiiM obecneueH
NOpPYy4YnUTENbCTBOM;

e [laTa rocygapCTBEHHOW perucrpaunm npasa COBCTBEHHOCTMU
MA® Ha 3anoroeBoe MMYLLECTBO, HanpuMmep, NoATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNJIeHNs
B cocTas [MN® 3an0orosoro MMyLecTea;
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e [laTa BCTYMN/EHMUS B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
MHoro cyaebHoro akTa, ecnMm WHaa pata WM Mopsiaok ee
onpeaeneHns He yCTaHOB/IEHbl B CaMOM pelleHMn cyda WUam
cynebHoMm akTe;

e WHasa paTta npekpaweHus npaB TpeboBaHUs MO KpeauTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUMSMU AOrOBOpaA.

Ana 3aknagHbiX:

e [laTa nepenaTOYHOM HAAMMCKM Ha 3aknagHoOM C yKa3aHueM, 4YTo
HOBbIM BrlagesnibLeM 3aKnagHoW sBsieTCs CTOPOHHEE Nmuo;

e [laTa MoOJSHOrO MCNosHeHMs 06583aTeNIbCTB 3aeMLLUNKOM;

e [laTa rocynapCTBEHHOW perucTpaumn npaBa cOBCTBEHHOCTU Ha
3a/0roBoOe MMYLECTBO, NOATBEPXAEHHAs Bbinuckon n3 EMPH -
B cny4ae obpalieHuns B3bICKaHWSA Ha NpeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro MMyLiecTsea.

CnpaseanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOrO A0roBOPOM,  OMpeaenseTrcs B COOTBETCTBUM C
MEeTOAMKOW  onpeaeneHns  CrnpaBeanMBOM  CTOMMOCTM C  YYETOM
KpeauTHoro pucka ([MpunoxeHue 6).

Ecnn poroBop He coAepXXUT KOHKPETHOW AaTbl noraweHus ccyabl, TO
Takas haTta onpegensetcs Ha OCHOBaHMK 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsAOWEAn KOMMNaHWK, KOTOpoe
[OMKHO coaepxaTb O0O6OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucne Ha cobCcTBeHHON npakTuke paboTbl C
aHaNoOrM4yHbiMn 3aemwmkamm un (Mnn) obuwen pPbIHOYHOM NpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHMs W3MEHEHWSI B YC/0BUS OMpefefieHnst cpoka
JOoroBopa MaKCMMasnbHbIi CpPOK OMpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AEUCTBYIOLWWM Ha AaTy onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTH, MPUYEM HaKoMJeHMe cpoka KpeauTa (3anma)
HE NPOUCXOAMUT.

Cnucok obwmx cobbiTuin, NpumBoAsWMX K obecueHeHWlo, yKasaH B
MpunoxxeHunn 6.
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MPUIOXEHWE 26. AEHEXXHDBIE OBA3ATEJIbCTBA U3 KPEAUTHDbIX
AOroBorPoB n AOrosorPoB 3AMMA, MO KOTOPbIM NMN® ABNIAETCSHA

3AEMLINKOM

[eHexHble oba3aTtenbctBa W3 KpeauTHbIX AOroOBOPOB W AOroBOpPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

[aTa noay4yeHums KpeauTa (3anma) Ha  OCHOBaHUU
3aK/IIOYEHHOro A0roBopa, MNOATBEPXAEHHAas BbIMUCKON C
6aHKOBCKOro cuyeTa, OTKPbLITOrO Ha yMNpaBAsAOLWY KOMMOAHMUIO
4.y. nno;

[ata nepexopa k YK [.Y. MN® obszaTtenbcTea No KpeaNUTHOMY
aorosopy (A0OroeBopy 3arMa) Ha OCHOBaHMKW caenkun (poroesopa,
cornaweHms).

Jata nonHoro noraweHus o653aTeNbCTB M3 KPeAUTHbIX
[OroBOpPOB 1 AOrOBOPOB NOMYYEHHbIX 3alMMOB, NOATBEPXKAEHHAs
BbIMWUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOrO Ha YNpaB/isioLLyo
kKoMnaHuwo A.Y. NMNo;

Oata nepepaun obg3aTenbcTBa N0 KpeaAWTHOMY AOroBopy
(moroBopy 3aliMa) Ha OCHOBaHuM caenkum  (Aoroeopa,
cornaweHus);

JaTta npekpaweHnsa o6sa3aTenbLCTB N0 KpeaUTHOMY AO0roBopy
(noroBopy 3aimMa) No NpoYnMM OCHOBAHMSAM MpeayCMOTPEHHbIM
3aKOHOAATeNbCTBOM M (MIM) B COOTBETCTBUMM C YCIOBUSMMU
Aoroeopa.

Jata nuKBMaaumm KpeauTopa/3anmMoaasua cornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukeBmpauum
KpeauTopa/3auMoaasLa).

CnpaBeanuBasi CTOMMOCTb [EHEXHbIX 0683aTenbCTB U3 KpPeAUTHbIX
[OroBOpPOB M [I0rOBOPOB 3aliMa, NoNyYEeHHbIX B POCCUNCKUX py6bnsax,
onpenensieTca B CyMMe BCex TMJaTexen Mo [AoroBopy, KOTopbie
ynpasngwowasa komnavusa A.Y. NMNO pgonmxkHa OCYLWECTBUTb B MOJb3y
KpeauTtopa/3anMmogaBua, a WMMEHHO - CyYMMy OCHOBHOro joiara wu
HaKoMMeHHble MPOLEHTHbIE BbINAaTbl MO COCTOSHMIO Ha AATy OLLEHKMU.
Bce cyMMbl OKpyrnsitoTCsa A0 ABYX 3HAKOB MOCNe 3ansaTon.

CCkpeauTta/3aima (= O4Am+ NPm,

roe
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CCkpeauTta/3aimMa (1) - cnpaBeasnBas CTOUMOCTb KpeauTa/3aiMMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/e 3ansaTomn

Of(r) - CyMMa OCHOBHOrO A[onra no KpeauTy/3ammy Ha paty T
onpeenseTcs ¢ TOYHOCTbIO A0 2 3HAaKOB Noc/e 3ansToMn.

MNPty - cyMMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpepnensieTcsl C TOYHOCTbLIO A0 2 3HAKOB Moc/ie 3ansaTon.

T - pata onpepeneHus cripaBensiMBolr CTOMMOCTU KpeauTa/3anma

CnpaBeanuBass CTOMMOCTb AeHEeXHbIX 0683aTenbCcTB M3 KpeaAMTHbIX
[OrOBOPOB M JOFOBOPOB 3aiiMa, NMoSTyYEHHbIX B MHOCTPaHHOM BasnioTe,
onpeaensieTcs B CyMMe BCexX nJjaTtexen no AOroBopy B BajoTe
Nosy4YeHHOro KpeauTta/3animMa, KOTopble ynpaBnstowas komnaHus A.Y.
MN® gonxkHa OCyLWecTBUTb B NONb3y KpeauTopa/3anMoaasua, @ MMEHHO
- B CYMMe OCHOBHOIMo Ao/sira M MpPOLUEHTHbIX BbiNAaTbl MO HeMy,
HaKOMJIEHHbIX MO COCTOSIHMIO Ha AaTy OUEHKW, M NoslyvYeHHas cyMma B
BaNlOTe KpeauTa/3aMMa KOHBEPTMpPYyeTCa B BantoTy onpegeneHms CHA
MN® B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IeHHbIM [lpasBunamu
onpegeneHnsa CHA. W cyMMma OCHOBHOro Aosira, U1 CymMMa npoueHTOB B
BaNoTe KpeauTa/3aliMa, a TaK Xe MoJiydeHHas CcyMMa B BajoTe
onpepeneHmnsa CHA okpyrnsioTcs A0 ABYX 3HAKOB Mocne 3ansTou.

CC kpeaguTta/3aumam = (OABan (m)+ MPBan (1)) * Kypc
lFne

CC kpepauTa/3anmMa(r) - cnpaBeanmMBas CTOMMOCTb KpeauTa/3aiiMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/e 3ansTomn

T - paTa onpeneneHusl cCnpaBeasiMBon CTOMMOCTM KpeauTa/3alima

OdBan(r) - CyMMa OCHOBHOIO A0Jira No KpeauTy/3aliMy Ha AaTy pacdeTa
CcnpaBeaIMBOM CTOMMOCTU B BantoTe KpeauTa/3aiiMa, OKpyrneHHas Ao
OBYX 3HAKOB MoOC/e 3ansaTomn

MpBan(r) - cyMMa MNpPOLEHTOB K ynjaTe Mo KpeauTy/3alMy Ha aaTy
pacyeTa crnpaBeanvMeol CTOMMOCTM B BajkTe KpeauTa/3aiiMa,
OKpYr/ieHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, N0 KOTOpPOMY MNpOM3BOAUTCS KOHBepTaums CTOMMOCTEN,
Bblpa)XeHHbIX B MHOCTPaHHOW BantoTe, B BantoTy onpegeneHunsa CHA
COrnacHo nopsaky, ykasaHHOMYy B HacToswmx MNpaBunax onpeaeneHns
CYA.

CnpaBeanuBas CTOMMOCTb 3aiiMa onpeaensiercs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTeNbCTB, BO3HWUKAWOLWMX COMMACHO YCNOBUAM
[lOroBopa KpeauTa/3aiiMa Ha yKasaHHyo AaTy.
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NMPUTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIWA YNPABJISFOLLEN
KOMMAHUEMN A4.Y. TNo®

Bekcenb (nNpocTtoi, nepeBOAHOM, MPOLEHTHbIA, AUCKOHTHbIA) (MUND -
BeKkceneaepxartenb)

[ata nepexopa npaB coO6CTBEHHOCTU Ha LEHHble Bbymaru, onpeneneHHomn
B COOTBETCTBMM C YC/IOBMSIMM AOrOBOpa W NOATBEPXAEHHOW aKTOM
npuema nepegadvn LeHHbIX bymar.

e [laTa nepexoga npaB COH6CTBEHHOCTM Ha UeHHble 6ymMmarm,
onpeaeneHHon B COOTBETCTBUM C YC/IOBUSIMWM [OrosBopa W
NnoATBEPXXAEHHOM aKTOM NpMeMa nepenaymn LeHHbix bymar;

e Ecnn no Bekcenegatento v Auvdy, nepejaslleMy BeKceslb
nocpeacTBOM MHAOCCAMeHTa (Janee BMecTe -  AO/DKHUKK),
BHeceHa 3anucb B EMPKOJ1 0 nukBmgaumm AOSMKHWMKA - C Aatbl
3anmcuM 0 NIMKBUMAAUNK AOMKHMKOB (nonydeHns mHdbopmaumm o
JIMKBNAaUMN AOMKHUKOB);

[aTa nony4yeHuns Bcex 06s3aTenbCTB NO BEKCENID;

PeweHnne cyna o6 oTkase B BbiNnaTe MO BeEKCEIO B CBA3U C
MCTEYEHNEM CPOKa Ha OCyLLlecTB/ieHMe NpaBa TpeboBaTb Niatexa
Mo BeKcCento oT 06A3aHHbIX N0 BEKCENH Nuu;

e VHag pata, onpeneneHHas B COOTBETCTBUM C YC/TOBUSAMM AOrOBOpa
MM 3aKOHOAATeNbHO

CnpaBegnmeass CTOMMOCTb MPOCTOr0  BeKcens onpegensierca B
COOTBETCTBUM C [1pnaoxeHmnem 6.

Ecnm no okoH4YaHuM cpoka nnatexa* Bekcenb He 6bl1 nNpeabsBNeH K
noraweHuto/onnaTe, cnpaBeanuBass CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMW OTYETa OLUEHLINKA, COOTBETCTBYMOLWEro TpeboBaHMSAM
®enepanbHOro 3akoHa "O6 WMHBECTULMOHHBLIX GOoHAax", MPUHATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akKToB, YkasaHua N° 3758-Y u
HacToawmx [lpaBun onpeneneHus CYA. Tlpun >3ToM cnpaseanmeas
CTOMMOCTb BEeKCenss MOXEeT onpeaensdtbCid Ha OCHOBaHWUM OT4yeTa
oueHWnKa B TedyeHue Tpex seT (B COOTBETCTBMM C BEKCEJIbHbIM
3aKOHOAATeNbCTBOM) CO AHS OKOHYaHMSA Cpoka nnaTexa.

* Bekcesb OosmiceH Bbimb npedvAssieH K naamexcy 8 meyeHue 00H020 200a co OHA
e20 cocmassneHus. Ecau e sekcesie cpoKom o npedvAsaeHUU ycmaHo8/1eHo, YmMo
OH He moxem 6bimb npedvasaeH K rnaamexy paHee onpedeseHHol 0amel,
Hanpumep «[1o npedvAsaAeHUIO, HO He paHee», MO 8 3MOM Cay4de CPOK 044
npedvasneHuUa meuyem ¢ smotli damel.

CnpaBeanvBasl CTOMMOCTb BEKCENA MO WUCTEYEHUMU Tpex JeT C AaThl
OKOHYaHMS CpoKa njaTexa NPU3HAEeTCs paBHOW HyJItO.

Cnuncok obwmnx cobbiTnii, nNpumBoaswWNX K obecueHeHuto, YyKasaH B
Mpunoxennn 6.
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NMPUITOXEHWE 28. AOJIN B YCTABHbIX KAMUTAJIAX OBLLECTB C
OrPAHUYEHHOMN OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTasax pPOCCUMNCKMX 06wecTB C OorpaHWU4YeHHOM
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTanax o6LlecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO co cTaTycoMm MeXAyHapoaHOWn KOMMaHuu,
3aperncrtpupoBaHHbix B EMPHOJ

(Banee no TekcTy Hactoswero [IpuMaoXeHUss COBMECTHO W Mo
otaenbHoctTn — O6wecTso).

B cnyuae npuobpetenns gonen npu ydpexaeHmn Obwectsa - Hanbonee
nosaHsas n3 par:
e [JaTa nepexoja npaBa COOGCTBEHHOCTW Ha A0S0, MOATBEPXAEHHAS
BbiNuckon n3 EFPIONT, nnum
e JaTa onsaTtbl YCTAaBHOro Kanutana.

Jata nepexogna npaBa COOBCTBEHHOCTM Ha AO0M0, MNOATBEPXAEHHas
BbINnckon n3 EMPIOJT - B MHbIX cny4dasx.

YBenuyeHne  HOMMHaANbLHOW  CTOMMOCTM  gonun  6e3  mn3MeHeHwus
KOJIMYECTBEHHOro 3HA4YeHuUsl 0N NPU3HAETCs A[aTOW, YKa3aHHOW B
Bbinncke 3 ErPOJI.

B cnyvyae, ecnn gona uvnm 4acTtb A0NM nepexoauT K O6IJJ,€CTBY, TO
npekpaweHne npn3HaHna OCyLWeCTBNAETCA C AAThbl.

e nepexoga npaBa COBCTBEHHOCTM Ha [0, MNOATBEPXAEHHOWN
BbiNuckon n3 ErPIOJI;

e nonydvyeHmsa ObuwectBoMm TpeboBaHma ydacTHmka O6bwectBa o
npunobpereHnn gonu;

e nony4vyeHmsa O6wecTBOM 3asaBfeHMS Yy4dacCTHMKA O BbIXoge w3
ObuwectBa, ecnm npaBo Ha Bbixog wu3 O6wecTBa Yy4yacTHMKA
npeaycMoTpeHo yctaBoM O6uwectBa, B cnydae ecnm O6uwecTtsBo
SABNSIETCH KpeAUTHOM OpraHm3auven;

e WNCTEYEHMSs CpoKa onnaThl 4OSIM B YCTaBHOM Kanutane Ob6uwecTsa;

e WHble AaTbl, NPeayCMOTPEHHbIE AENCTBYHOLWNM 3aKOHOAATENbCTBOM.

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

YMeHblleHNe  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3  n3MeHeHus
KO/IMYECTBEHHOr0 3HayeHus [0AM Npu3HaeTcsa [AaTol, YKa3aHHOW B
Bbinucke n3 EMPHOJI.

Cnpaseanueass CTOMMOCTb [AO/IM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecTts C OrpaHM4YeHHON OTBETCTBEHHOCTbID onpeaenseTcs Ha
OCHOBaHMW OT4YeTa OueHLIKWKa, CcooTBeTCcTBylowero TpeboBaHuaM
®epepanbHOro 3akoHa "O6 WHBECTMUMOHHbIX doHaax", NPUHSATLIX B
COOTBETCTBMM C HMM HOPMaTUBHbLIX akKToB, YkasaHua N° 3758-Y u
HacToswmx MNMpasun onpegenerna CHA.

B cnyyae yupexaeHus obuectsa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHma gonen ObwecTtea B nmywectese NMNO® go nonydeHns nepsoro
oTyeTa oueHuwmka B TedeHne He b6onee 5 (MATb) paboumx pHen
cnpaseasiMeas CTOMMOCTb A0JIN, KaK BJIOXEHWS B YCTaBHbIM KanuTtan

149



onpeaensercs Kak CTOMMOCTb YMCTbIX aKTMBOB 06LLeCcTBa, NpUXoAsLMXCS
Ha AOJII0 BJ/IOXEHWS, @ UMEHHO B pa3Mepe CchnpaBeanMBoli CTOMMOCTMU
BHECEHHOro MMyLLeCcTBa, OnpeaeseHHoM B COOTBETCTBMM C HACTOSLWMUMU
Mpasunamu.

B cnydae BHeceHus pononHuTenbHoro Bknaga YK A.Y. MO B Obuwectso
(nanee - Bknag), 6e3 wm3MeHeHuMs ycTaBHOro kanutana O6uwecTtBa,
cnpasesiMBas CTOMMOCTb A0JIM B YCTaBHOM KanuTane ObwecTsa AO/TKHA
6bITb MepeoLeHeHa Ha OCHOBAHMW HOBOro OT4YeTa OUEeHWWKa C AaTbl
3a4UNCNIEHNS [OEHeXHbIX CcpeacTts Ha cyer O6bwectBa wav € Aathl
nepeperncrpauum Ha O6WwecTBO MMyLlecTBa, NepeiaHHOro B KayecTse
[ONOJIHUTENbLHOro BK1aga. B cnyyae Bo3BpaTa AOMOSHUTENBHOMO BKIaAa
B BMWAE [EHEeXHbIX CpeacTB WAM MHOro wumyuwecrtsa w3 Obwectsa
cnpasensimeas CTOMMOCTb B YCTaBHOM kanuTtane Obuwectsa AonkHa 6biTb
nepeoLeHeHa Ha OCHOBaHMM HOBOMO OTYETa OLUEHLWKa C AaTbl NONyYEeHUs
YK A4.Y. MN® nmywecTtsa, nepegaHHoro O6wecTBoM B Ka4yecTBa BO3BpaTa
OOMOJSTHUTEsNIbHOIo BKNaja.

B cnydae u3MeHeHuMs pasmepa ycTaBHoro kanutana O6bwecTtBa 6e3
W3MEHEHUs1 pa3Mepa A0/NM B YCTaBHOM KanuTane ObuiecTBa, a Tak Xe B
cny4vyae U3MEeHeHUs pasMmepa [0/IM B CBSA3M C U3MEHEHMeM YCTaBHOro
kanutana O6wectBa cnpaBea/siMBas CTOMMOCTb AOSIM B YCTaBHOM
kanuTtane Ob6wecTBa A0/KHA ObITb NEPeCcMOTpeHa Ha OCHOBAHWUM HOBOIO
oT4yeTa oueHLMKa ¢ AaTbl BHeceHus B EFPKOJ1 COOTBETCTBYHOLWMX 3aNnCei.
Cnpaseanmsas cTouMocTb Aonm ObwecTtBa paBHa HyJ/l0 C MOMEHTa, Koraa
nmywectso ObuwiecTBa NOMHOCTbIO pacnpeneneHo npu NMKeMaaumm Unmn c
Aatbl nonyvenmsa YK A.Y. MN® B nonHoM obbeme onnaty gonm O6wecTsa,
koTopown Bnageet YK A.Y. MNO.

Cnpaseanveasi CTOMMOCTb A0MN, onpeenseMas rno oT4yeTy oueHLlumKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUU C
MpunoxeHnem 6 B 4acTu TDEGOBaHMVI K OTYETY OueHLNKa.

Cnpasegnmsasi CTOMMOCTb KOPPEKTUPYETCA B Clly4Yae BO3HWUKHOBEHMS
MHbIX COObITUA, NpMBOAALWNMX K ob6ecCueHeHUo, B COOTBETCTBMU C
MpnnoxeHnem 6.

Cnuncok obwmnx cobbiTniAi, nNpuBoasWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 6.
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MPUNTOXEHNE 29. NPABA YHACTUS B YCTABHbIX KAMUTANAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHN3ALUN

MpaBa y4yacTusi B YCTaBHbIX KanuTasaxX WHOCTPaHHbIX KOMMepYecKmx
opraHusauum

Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa y4yacTus,
NoOATBEPXAEHHAs OOKYMEHTOM, KOTOPbI B COOTBETCTBUM
3aKOHOAATENbCTBOM CTpaHbl perncrpaumuM oOpraHumsaunm sBnasieTcs
OOKYMEHTOM, NoATBepXAalowmMm Takoh @dakT nepexoga npasa
CO6CTBEHHOCTMU.

e [aTa nepexoga npaBa COOCTBEHHOCTM Ha nMpaBa Yy4acTus,
noaTBep)XAeHHas [NOKYMEHTOM, KOTOpbIi B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl PEerucTtpauMm opraHmsauum SsIBAsieTcs
OOKYMEHTOM, MNOATBEPXAAKLWMM Takoh dakT nepexoda nMpasa
cob6CTBEHHOCTH;

e [laTa NuMKBMAAUMM WHOCTPAHHOM KOMMEPYECKOM oOpraHusauum,
packpbiTas B OCTYNMHOM UCTOYHMKE UK nonydeHHas MNo.

CnpaseanueBasd CTOMMOCTb MpaB Yy4yacTus B YCTaBHbIX KanuTanax
WHOCTPaHHbIX  KOMMEpYecKMX  OpraHusauui  onpegensercsds  Ha
OCHOBAHMM OTYETa OLUeHLWMKa, COOTBETCTBYKLWero TpeboBaHUAM
®epepanbHOro 3akoHa "O6 WMHBECTUUMOHHbIX GoHAax", NPUHATBIX B
COOTBETCTBUM C HWUM HOPMATMBHbLIX aKToB, YkasaHus N° 3758-Y wu
HacToawmx MNpasun onpegeneHns CHA.

CnpasegnmBas CTOMMOCTb MNpaB Yy4yacTus, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNpPU Hannymum nNpu3HakoB obecueHeHus,
KOpPEeKTUpyeTca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLIMKA.

Cnucok obwmx cobbiTuin, NpumBoAsWMX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NPUNTOXEHWE 30. TPOEKTHAA AOKYMEHTAUMUA OANsA
CTPOUTENDBCTBA UJIN PEKOHCTPYKL N OBBEKTA
HEABUWXXMMOCTHU

lMpoekTHaa AOKyMeHTauusa And CTPoOUTenbCTBa WU PEKOHCTPYKUMU
06beKkTa HeABMXUMOCTH

[ata noanucaHuMs aKTa npueMa-nepegadun Mexay CTOpoHamu no
[OroBopy noapsaa / Kynau - Npoaaxu.

e NcnonHeHns porosopa 3acTpOMLLMKOM MNpU YCAOBUM perncrpaumm
npaBa co6CTBEHHOCTW BfladesibLEeB WMHBECTUUMOHHbIX naeB MU® Ha
06BbEKT HEeABMXMMOCTU, SBASIOWMNCA NpeaMeToM Takoro porosopa/
WCNOMHEHNE A0roBopa 3acTpOMWMKOM Mpu YCNOBUW perncrpaumnm
W3MEHEHW, NPOU3BEAEHHbIX BCNEACTBME PEKOHCTPYKUMM ob6bekTa
HEeABMXMMOCTMU, ABNSIOLWErocs NnpeaMeToM Takoro 40rosopa;

e Mepepaua MU npas n obs3aTenbCTB NO AOrOBOPY noapsiaa / Kynam —
NpoAa)un ¢ 3aCTpPOMLLMKOM TPETbEMY NNLY;

o [lpoyero npekpaleHns npae n 06sa3aTeNbCTB MO AOroBOpy noapsaa /
Kynav - npofdaxu C 3acTpOMWIMKOM B  COOTBETCTBUU C
3aKoHOAaTeNbCTBOM UM AOrOBOPOM.

CnpaBeanuBas CTOMMOCTb NPOEKTHOM AOKYMEHTauMn Ana CTpouTenbCcTea
WM PEKOHCTPYKUMM Oob6bekTa HEeABMXXWMMOCTM  Onpenensercsa Ha
OCHOBaHMM OT4YeTa OUEeHLWMKa, COOTBETCTBYLWero TpeboBaHUAM
®enepanbHOro 3akoHa "O6 WMHBECTUUMOHHBLIX @oHAax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX akToB, YkKasaHuma N° 3758-Y wu
HacTosAwwmx Mpasun onpepenexHnsa CHA.

CnpaBeanuBasi CTOMMOCTb MPOEKTHOM AOKYMEHTAUNKN, CTOMMOCTb KOTOPOM
onpeaensieTcss OUEHLWMKOM, MpU Halauymum MNpuU3HakoB o6ecueHeHus,
KOPPEKTUPYETCA B COOTBETCTBUU C [pUIOKEHMEM 6 B YacTu TpeboBaHWi
K OTYETY OLEHLINKA.

OTpuuaTtenbHoe 3akfloyeHue, TrMoNyyYeHHOe Mo uToraM rnpoBeneHus
3KCNEPTU3bI I'IpOEKTHOﬁ AOKyMeHTauunu.
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NMPUJTOXEHWE 31. MPOCTOE CKJIAACKOE CBUAETE/IbCTBO U
ABOUWUHOE CKJIAACKOE CBUAETENbCTBO

MpocTtoe  CKNaackoe  CBMAETENbCTBO M ABOWMHOE  CKJIaAcKoe

CBUAETENLCTBO

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom

B COOTBETCTBUMM C YC/MIOBMAMW A0OroBOpa W  MOATBEPXKAEHHON aKTOM

npuvemMa nepeaayun LieHHbIX byMmar.

e [laTa nepexoga nNpaB COBCTBEHHOCTM Ha LEHHble 6yMmaru,
OonpeaeneHHon B  COOTBETCTBMM C  YC/IOBMAMM  AoroBopa W
NOATBEPXXAEHHOM aKTOM NpueMa nepeaadn LEeHHbIX Bymar

CnpaBeanuBass CTOMMOCTb MNPOCTOr0O CKNaACKOro cBuAaeTenbCTBa W

OBOMHOrO CKNAACKOrO CBWAETENbCTBA OMNpeaensercds Ha OCHOBaHWMU

OTYeTa oueHwWMKa, CcooTBeTCcTByloWero TpeboBaHuaM @eaepanbHOro

3aKkoHa "O6 MHBECTMUMOHHBIX dhoHAax", MPUHATbIX B COOTBETCTBUU C HUM

HOPMATUBHbIX akToB, YkKaszaHua N° 3758-Y wun HacToawux [lpasun

onpepeneHuns CHA.

CnpaBeanuBass CTOMMOCTb MNPOCTOr0 CKNaACKOro cBuAaeTenbCTBa W

ABOMHOIO CKAaACKOro cemaertenibCTea npusHaetcs pasHon 0 (Honb):

e B C/lyyae HacTynieHus cobbiTus, NPpMBOASILLErO K NMPU3HAHMIO TOBapa,
NPUHATOrO Ha  XpaHeHMe HenpurogHolM  ANA  AanbHenwero
NCNONb30BaHMSA MO LUENeBOMYy Ha3HayeHut, - C AaTbl MNOoJyyYeHus
oduuManbHOro AOKyMeHTa 0 TakoM dakTe.

CnpaBennmeasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHWUS
MHbIX CObbITUIA, npuBOAAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTUn, NpMBOAAWMX K ObBecueHeHWto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 32. A4OrOBOP PENO

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yactu gorosopa PEMNO saensetca ynpasnswowaa komnaHuna .Y. ®oHaa):
- Ob6sa3aTenbcTBa ®oHAa NO BO3BPATY AEHEXHbIX CPEACTB, MONYUYEHHbIX
Mo NepBoM 4YacTtu gorosopa npsimoro PEMO;

- UeHHble 6ymarn, nepegaHHble ®OHAOM MO NEpBOW 4YacTu AOroBopa
npsmoro PEMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
pgoroeopy PEMO no nepsor uyactm PEMNO sdBnsdercsa ynpasnsiowwas
koMmnaHnusa [.Y. doHpa):

- Aebutopckasa 3a40/KEHHOCTb K MOSIYYEHUIO NepeaaHHbIX AEHEXHbIX
cpeacTB No nepsBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4yYeHHbIX Mo
nepBoi 4acTu, N peann3oBaHHbIX A0 MOMEHTA MCMOSIHEHUS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsMmoro PENO:

e Ha aaTy UCMNOSHEHUS NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu gorosopa PEMO, yBenuuyeHHas Ha
CYMMY MpPOLIEHTOB, pacCcyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEeHHOM A0roBOpoM/6upKeBon CAenKon;

e Ha AaTy WUCMOJIHEHUS BTOpoK vactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
nos AaTOM WCMNOJSIHEHWA BTOPOM 4YacTW, NpuHUMaeTcs 6bonee
Mo3A4HASA U3 ABYX AaT: NOCTaBKU UM oOnaThl;

e [peKkpalleHue npu3HaHUA LeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy agorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MUCNOJIHEHMS nepBon Yactmn gorosopa PEMO npusHaeTcs
0EeOUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpencts, nepepaHHble ®oOHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHna CYHA no cTaBke, NpenycMOTPEHHOM
AOroBOpoOM/6UPXKEBOWN CAENKON;

e [pu3HaHWEe UeHHbIX 6yMar, noJly4YeHHbIX MO NepBON 4acTu
aorosopa PEMNO, He npoucxoauT;

e Ha AaTy MCNOJIHEeHMs BTOPOW yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne npusHaHus  OebuTopcKor  3a40/1KEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiX 6ymar, nony4YeHHbIX
no pgorosopy o6bpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIX byMar mo caenkam
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KONMYeCTBO NpU3HaHHbIX B MU® ueHHbIX 6ymar paBHO HY/0), A0
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4yacTu, NpU3HaEeTCH
ob6azatenbcTtBo NMN® no npnobpeTeHunto Taknux LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

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

Ecnu ctonMocTb LeHHbIX ByMmar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wanM CcyMMy WHbIX BbINAat,
OCYyLLEeCTBNSIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocywecTBaseTcs € y4eTOM COOTBETCTBYOLWMX Bbinaar.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TedyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepson 4actu gorosopa npsmoro PEMO Ao aaTbl MCNOSTHEHMS BTOPOWM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcsl corsiacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

Cnpaseanueas ctToumocTb obg3aTtenbcrtea NMU® no npruobpeTeHuto
LeHHbIX Bymar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKku
obpaTtHoro PEMO, onpeanenserca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
TaKUX LeHHbIX 6yMar B COOTBETCTBUM C [1pnnoxeHnem 3.

CnpaBeanmeasl CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MoOSIYYEHUIO NepedaHHbIX [AEHEXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITU, npuBoAAWIMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 33. NTPON3BOAHBIE PUHAHCOBbLIE MHCTPYMEHTDbI

MpounssogHblie (PHAHCOBbIE MHCTPYMEHTbI (IMPN):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHblIE (PUHAHCOBbLIE NHCTPYMEHTbI (Bblle U
hanee no TeKCTy Hactoswmx MNpasun onpegeneHns CHA — BM1ON).

MonoxeHuns Hacrtoswero MpuioXeHUs Tak >Xe pacnpoCTPaHATCS Ha
cornaweHms O npeaocTaBNeHMM OMNUMOHa Ha 3ak/4yeHue [0orosopa
(onNuMOH Ha 3aksilYeHuMe A0roBopa), 3ak/loYeHHble B COOTBETCTBUM C
ctatbet 429.2 TK P®, M ONUMOHHbIE [AOroBOPbl, 3aK/OYEHHbIE B
COOTBETCTBUM C cTaTben 429.3 K PO, B TOM uncne npegMeTom KoTopbiX
ABASAKOTCA AO0NM B YCTaBHbIX KanuTasax XO03s8WCTBEHHbIX o06uecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLWeCTBASWEM rocyfapCTBEHHYO
pernctpauuio  lpuamMyeckmux vy, B Nopsake,  YCTaHOBJIEHHOM
denepanbHbiM 3aKOHOM O rOCYAapCTBEHHON perncrpaunm ropuanvyeckmx
avy, n (uWan) npaBa y4dacTuss B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEepYeCcKMX opraHmnsaummn.

Mo Bup>xesbiMm NM®U - pgaTta npmobpeTeHns B COOTBETCTBMN C OTHETOM
bpokepa nnu 6mpxu.

Ans BMoOW.
BMNOW (Bkntoyas ciyyam, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOI0O AOroBOpa) NpM3HaeTcs:
—  4J19 OMUMOHHbIX AOrOBOPOB (OMUMOHOB Ha 3aK/loyYeHne 4orosopa)
- B [AaTy 3aK/i4eHus, Korga Bfageney onuuoHa wam
BbIMyCKatloLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— anga npounx BMNOWU - B paty ux 3aknoderHus, korga YK 4.Y. MNO
CTaHOBUTCS CTOpPOHOM no BION.

Mpn sTOM B Cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMNLMOHHOIO
aorosopa (onunoHa Ha 3aK/lyYeHne 4orosopa) peanmsauns npasa 0gHOM
CTOPOHbI 3aka4YnTb gorosop (akuenT) wan npaBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaAHOBMIEHHbIA A0FOBOPOM CpPOK OT APYroM CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpoM (OMUMOHOM Ha
3aK/loyeHne  gorosopa)  Aencteuii obycnoBfieHa  HACTyMnJIeHUMEM
ob6cToaTenbCcTB, CO6bITUI UM BbIMOSIHEHMEM YCNOBUIA (3@ UCKIIOYEHMEM
HacTynieHns nepuoga peanusaumnm npas (akuenTa)), NpeayCMOTPEHHbIX
COOTBETCTBYHOLMM A0rOBOpPOM (COrflalleHneM), BKOYas,, HO He
orpaHuumBasch (ganee - obycnosnuneatowme cobbiTm):

—  nonyvyeHunem cornacuii/paspeLeHmi rocyapCTBEHHbIX,
pervoHasibHbiX, MYHUUMMNANbHbIX W WHbLIX OPraHoB BfacTH,
perynmpyowmnx opraHos;

—  BOCTUXeHueM NnMbo He AoCTMXKEHMEM onpeaeneHHbIX PUHAHCOBbIX
nokasaTtenem wnm @QPUHAHCOBOro COCTosHMSA (B TOM 4ucne
obLwecTBoOM, akuMMU WK JOMAM KOTOPOro SBNAKTCA NpeaMeToM
CAeNKN, a TakxKe CTOPOHaMU CAENKN);

—  WCNOJIHEHWEM nmbéo He MCNOJIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YC/I0BUSAX ONUMOHHOrO aorosopa (onuMoHa Ha
3aK/4YeHne 4orosopa), onpeaeneHHbIM N1MLoM;

—  DOCTUMXeHMeM nnbo He AOCTUXEHMEeM onpeaesieHHbIX YpPOBHEWN
3HaYeHUSIMU MHOEKCOB, KOTUPOBKaMWM LEHHbIX 6ymar, LeHaMn Ha
TOBapbl, BaNTHbIMKW  KypCaMu, MNpPOUEHTHbIMXW  CTaBKaMu,
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nHbnaumen, obnunanbHOM CTaTUCTUKON U UHBIMU NOKA3aTENSaMY,
npeayCcMOTPEHHbIMWU YCI0BUSAMUM COOTBETCTBYIOLLErO AOr0OBOPA;

—  TMPUHSATUEM KOPMOPATUBHbIX peLleHUA (HanpuMmep, HasHayeHue
EVNO, peopraHusauus, pelieHne O pacnpeneneHun npumbeinm u
T.A.);

— 3aK/IlDYEHMEM CBSI3@aHHbIX [A0OroBOpoB (3as0roB, KpeauToBs,
BCTpeYHbIX BNOU n 1.4.);

— HactynjaeHuem (BbIMOSHEHNEM) JMO6bIX MHbIX (aKTUYECKUX W
(Mnun) pUaNYECKNX AEeNCTBUIN, CO6bITUA N OB6CTOATENbCTB, HEe
OMMUCaHHbIX Bbilwe, HO npefycMOTPEHHbIX yCnoBusMu
COOTBETCTBYIOWEro  OfNuMoOHa Ha  3aK/jw4yeHue  Jorosopa
(oNuUMOHHOro AoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanusauum npas (akuenT) U OTHOCUTENbHO KOTOPbIX HEU3BECTHO,
HacTynaTt (6yAyT BbIMOMHEHbI) OHU W/N HET,

Takon BMN®U npusHaeTca C A[aTbl  HacTynneHus  (BbINOJIHEHUS)
COOTBETCTBYOLWMX 06CTOATENBCTB, COObITUA N YCITOBUA.

Oco6bie ycnoBus nepexoqHoro nepuvopaa.

Ecnn po patbl Hadana npuMmeHeHusa T[pasun onpepeneHns CYHA ¢
BHECEHHbIMW  U3MEHEHWSAMW W AOMNOJIHEHWUSMW,  CBSA3AHHbIMKU  C
npuseneHnem [pasun onpegeneHna CHA B cooTeBeTcTBue CraHaapTy
HAY®OP nopsgka onpeneneHnss CTOMMOCTUM YUCTbIX aKTUBOB MaeBoro
WHBECTULMOHHOIO oHAA N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CoseToM amnpektopos HAYOOP 08.04.2025), Ynpasnswowas KoMNaH1sa He
ocylecTBAsina npusHaHune gencreyrowmnx BrNeOU B cooTBETCTBUM C MHBIMU
paHee [AENCTBYKOLWWUMN KpUTEPUSAMM MpU3HaHMA, TO Ynpasnastowas
KOMMaHUA NpoAaos/KaeT He rnpu3HasaTb Takue BIIOWN po HacTynneHus
Hanbonee paHHero ns cobbITuin:

— Havano nepuopa BPEMEHM, B KOTOPOM MOXET OblTb peann3oBaHo
npaBo O4HOW CTOPOHbI 3aK/O4YNTbL Aorosop (akuenT) uau npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  ApYyroM  COBepLUEHUS
NnpeayCcMOTPEeHHbIX  OMUMOHHbIM  AOroBOopoM  (OMUMOHOM  Ha
3aK/loyeHmne Aorosopa) AencTBuii;

— HacTynseHue obycnosnamnBatoWmnx cobbiTMin (B ciydae nx Haamuus
B OroBoOpe).

B npoTuBHOM cnyyae YnpaBnswowas  KOMMNaHWS  COCTaBnsieT
MOTMBMPOBAHHOE CYXAEHME O Hayane TnMpU3HAHUS C U3JIOKEHMEM
COOTBETCTBYOLIMX apryMeHTOB.

B cnyyae 3akno4eHus AONOJHUTENBLHOIO CornalleHns, 3a UCKIIYeHneM
M3MEHEHUS TOJIbKO CTOPOHbI CAENKM MO MpUYMHE peopraHmsaunm
CTOpPOHbI CAEeNKW, ynpasaswas KOMMNaHUS OCyLLecTBAseT NpusHaHue
BM®WN no KpuTepusM TrMpuU3HaAHUSA, YCTAHOBJIEHHbIM B HACTOSLWEM
MpuaoXeHNn, KaKk HOBON CAEeNKMu.

Mo bup>xesbiMm NOU:
e VCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0643aTeNnbCTB N0 KOHTPAKTY C Takoun
Xe cneundurkaumven, T.e. 3aknodeHne opCceTHOM caenku;
e 0 MHbIM OCHOBaHMSAM, yKasaHHbIM B NpaBuiax KInpuHra, B
YyCTaHOB/IEHHOM UMW NOpsAKe.

Mo BNou:
— B paTty ucnonHexHus BMNou;
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— B AaTy uctedeHus cpoka BMOW, ecnu nHoe He cneayeT U3 yC0BUIN
cooTBeTcTBytowero BIow;

- B JAaTy WCTedeHMs cCpoka 3asBfeHus akuenta (TpeboBaHus
COBEpPWMUTb OCHOBHYIO CAefKY) MO OMuMOHY, OMNUMOHHOMY
AOroBopy, ONUMOHY Ha 3aK/lo4YeHne AoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUA AOCPOYHOro MnpekpalieHus
coenkn  (HanpuMmep, nNpeBbieHMe bapbepa, HapyleHue
KOBEHAHT);

— B [paTy nepeyctynku npaeB TpeboBaHus u obazatenbctB no
porosopy BIMoW;

- B cnydae HacTynaeHns (BO3HMKHOBEHUA) cobbiTuR,
06CcTOATENbCTB, YC/NIOBMI, NPEnATCTBYIOWMX peanusaumu npas
(akuenTty) no BM®W, Bknaoyasd, HO He OrpaHM4YMBasCb: OTKas3 B
Bblaauye cornacuii/paspeLweHui rocyaapCTBEHHbIMMU,
pPErvoHanbHbIMKU, MYHULUMNANbHBIMA U MHLIMW OpraHaMmm BfacTw,
perynmpyowmmm opraHaMmmn, BCTynsaeHne B cuny cynebHblxX akToB,
He MNpUHATUE COOTBETCTBYIOLWMX KOPMOPaTUBHbIX peLleHuin, a
TakxXe WHbIX noAobHbIX cobbiTn, 06CTOATENBCTB W YCIOBUMN,
npensTCTBYOWMX peanm3aumm npae (akuenty) no BMOU; npwu
3TOM €CAn  YyCTpaHeHue TMpUYMH, MOBJEKWNX HacTynaeHune
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWMX peannsaumn npas
(akuenty) no BMN®W, a Takxke HaCTynaeHne  caMux
obycnaBnuBaoLwmx cobbITUI ABNSAETCA BO3MOXHbIM, TO MPU3HaHWe
BMN®OWN mMoxeT 6bITb NpOAOIKEHO HA OCHOBAHWM MOTUBUPOBAHHOMO
Cy>XAeHnsa Ynpasnstowen KoOMnaHuu;

— B CNy4ae HacTtynneHuss Qopc-MaxopHbIX OB6CTOATENbCTB, He
npeaycMoTpeHHbIX AOroBOpOM, KoTopble npensaTcTBytoT
ucrnosiHeHuto BIMNOW.

Ocobble ycnoBus nepexoaHoOro nepuopaa.

Ecnu pgo patel Havana npuMeHeHus [pasun onpegeneHna CHYHA c
BHECEHHbIMW  U3MEHEeHWSsMW WU AOMNOJIHEHWUSMKM,  CBSA3AHHbIMU  C
npuseneHunem [llpasun onpegeneHna CHA B cooTeBetcTtBue CraHaapTy
HAYOOP nopsiaka onpegeneHns CTOMMOCTUM YUCTbIX aKTUBOB MaeBOro
WHBECTULMOHHOIo boHAa N CTOMMOCTU MHBECTULMOHHOIO nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnsiowas KoOMNaHus
npusHaeana pagencreyowme BIMOUN B COOTBETCTBUM C WHbBIMKU paHee
AENCTBYIOWWUMN KPUTEPUSAMU MPU3HAHUA, TO YNpasasiowas KoMraHus
npoAo/kaeT npu3HaeBaTb Takume BIOWN [o HacTynsieHnss OCHOBaHUM
npekpaweHus npusHaHus, npeaycMoTpeHHbIX B HacTosWweMm
MpunoxeHnn. B NnpoTMBHOM Cny4ae Yrnpasngiowas KOMNaHUa CoOCTaBnseT
MOTUBMPOBAHHOE CYyXAEeHMe O npekpaweHun npusHaHma BMOUN c
M3/10XKEHMEM COOTBETCTBYHOLLMUX apryMeHTOoB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHbIX
AOroBopoB nyT
(onynoHoB nyT
Ha 3akir4yeHune
AOroBopoB),

Ecnu onumoHHbIM Aorosop NyT (ONUMOH NYT Ha 3akn4yeHne A0rosopa)
3aKJTH0YEH C KOHTPareHTOM B OTHOLUEHMWN NMPUOBPETEHNS B COCTaB aKTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTty, W
npeacraensier cobor MO 3KOHOMUMYECKOMY CMbICNTY 06paTHYK MNpoAaxy
umywecrea B 6yaywem (porosop ¢GWHAHCUMPOBAHWUA), TO MPU3HaHUe
nepegaHHoOro nNo  AOrOBOpPY  KYNAW-NpoOAaxXu  uMywecTtBa  He
npekpawaeTcs A0 MOMEHTa nMpeKpaleHUss MNPU3HaAHMUSA OMUMOHHOIO
Aorosgopa nyT (ONuUMOHa NyT Ha 3aK/l4YyeHue J[0roBopa) CorfiacHo
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KoTOopbIe
3aKJ/1I04aroTCcs
OoAHOBpPEMEHHO C
AorosopamMm
npoaaxm
nMyujecrBa,
cocTaBJ/isiloLyero
akrTuBbl MTND

Mpasunam onpegenenmns CHA. OueHKa Takoro uMyLecTsa nNnpon3BoaAnTCs
B cooTtBetctBuM C [lpaBunamu onpepeneHnsa CYA. Tlpu ycnoBumu
3a4YNCNEHNS AEHEXHbIX CPeaCTB UM NOSTYYEHUS MHOMO UMYLLECTBa B cHeT
NCNONHEeHNs o06s3aTeNnbCTB NO MepBOHayasbHOMY AOroBOpPY Kynu-
npoAaxu, OAHOBPEMEHHO C 3aKJ/lIloYeHMeM OMUMOHHOro Aorosopa nyT
(onumMoHa NyT Ha 3ak/iloYeHue A0orosopa) oTpa)xkaetcs 0693aTenbLCTBO NO
onsiaTte 3TOro MMyLLEecTBa COrflacHoO yC/I0BMSAM OMUMOHHOINO AoroBopa nyT
(onumoHa NyT Ha 3akJlloyeHne A0oroBopa).

B cnydyae Hanuuua oCHOBaHWI nonaraTb, 4YTO MNepejaya WMyLlecTBa
(akTMBa) nNo AOroBopy KynauM-npogaxum C YYETOM OAHOBPEMEHHO
3aK/IIOYEHHOrO0 C HWUM OMUMOHHOro fgorosopa nyT (onumoHa nyT Ha
3aK/l04YeHne Aorosopa) NpuBEAET K nepefade BCEX PUCKOB U BbIrofd,
CBSI3@aHHbIX C MWMYLIECTBOM (aKTMBOM), TO MpU3HaHWE nepefaHHoro
umylectea (akTme) JAO/MKHO ObiTb MNpekpaleHo B COOTBETCTBUMWM C
KpUTEPUSAMU MNpeKpalleHUs Mpu3HaHus, YCTaHOBJ/IEHHbIMU [lpaBunamu
onpeaeneHusa CHA ansa COOTBETCTBYHOLWEro Buaa umMmyuwecrsa (aktmea), a
AOroBop Kynau-npoAa)xkun mmyulectsa (akTusBa) M OMUMOHHbLIA AOroBOp
NyT (ONUMOH NYT Ha 3aK/0YeHNEe A0roBopa) NPU3HAaTCA U OLEHUBAKOTCA
He3aBUCUMO ApYyr OT Apyra B COOTBeTCTBUWU C [1paBunamun onpepeneHuns
CYA. Ynpasnswwasa KOMMaHua B AaTy OAHOBPEMEHHOro 3aK/lo4YeHus
A0roBopa Kynan-npoaaxu nmyuiecresa (aktuea) v ONUMOHHOIO AOroBopa
nytT (onuumoHa nNyT Ha 3ak/l4YeHne  [JOoroBopa)  cocTaBnser
MOTUBMPOBAHHOE CYXAEHME O COXPaHEeHWU WKW Xe rnepepadvye BCeX
PUCKOB 1 BbIro4, CBA3aHHbIX C NepefaHHbIM UMYLLECTBOM (aKTUBOM).

CnpaBepgsinBas
CTOMMOCTb

bup>xesblie MON.

CnpaseanuBasa ctouMmocTb bupxesoro MNOW pasHa 0 (Honb), ecnn B
cocTtaBe onepauun no 6pokepckomy cyeTy (Mo TOProBO-KJAMPUHIOBOMY
cyeTy) npoBeAeHbl BCe pacydeTbl MO BapuvauMOHHOM Mapxe. B uHOM
cnlyyae crnpasensiuBon CTouMocTbio Bupxesoro TMOU gasnsetca ero
nocnegHas pacuyetHas ueHa (TeopeTuyeckas LueHa), onpegenseMas
6upxen, Ha KOTopon 6bia 3aKOYEH COOTBETCTBYIOLWNI KOHTPaKT.

Ona Bupxesbix NOU B cnyyae, ecnu nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTsB Co cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
ofHOro paboyero AHa C AaTbl NpeabsBEHUS NOPyYeHUs crnpaBensmsas
CTOMMOCTb [EeHEeXHbIX CPeaCTB Ha cuyeTe rapaHTuinHoro obecrnedeHus
onpeaensetcs C MCNO/b30BaHNEM MEeToA0B KOpPpPEeKTUPOBKU
cnpasegnmeon ctommoctn (IMpunoxeHve 6). [JaHHble O HEUCMNOSIHEHUMU
TpeboBaHna 6poKepoM NpenoCTaBNATCS YNpaBAslWeNn KoMnaHuen B
cneumann3vupoBaHHbIA  Aeno3uTapuini  He no3gHee paboyero AHS,
cnepymloLlero 3a OKOH4YaHWEM YCTAHOBJIEHHOIO CpPOoKa.

Map>xkupyembie BMOMWN.

B cnyvae, ecnu Ynpasnawwen komnaHuen A.Y. NMNO Ha paTy OUEHKM
OTpa)keHbl BCe pacyeTbl MO BapuMaLMOHHOW Mapxe, Ccrnpaseanneas
cTonMocTb Mapxxupyemoro BIOW paBHa Hynto.

B cnydae, ecnu pacyeTbl MO BapuMauUMOHHOW MapXe MOMHOCTbI He
OTpaxeHbl, TO OLleHKa NMpoM3BOANTCH cneayLwmMm 06pa3om:

— Mapxupyembih BMMOU npeactasnseT coboil akTuB, eCnm ero HeTTo

pacuyeTHbIX TpeboBaHM N 0693aTeNbCTB N0 BapMaLVMOHHON Mapxe

Ha JaTy OUEeHKW, ornpenenseMoe B Nopsike, YCTaHOBJIEHHOM

AOroBOPOM, TpEBbLIWAET HETTO pacyeTHbiX TpeboBaHWi U
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0653aTenbCTB NO 3aBepLUeHHbIM pacyeTaM BapnaunMOHHON MapxXu.
CnpaBegnmeas CToMMoCTb Mapxxupyemoro BINoOW onpenensaertcs B
pa3Mepe Takoro npeBbilleHNS;

— Mapxupyembiii BIMIOU npeacraBnsieTr cobon 06a3aTenbCTBO, €Cnun
ero HeTtto TpeboBaHun wn o0693aTeNbCTB MO  3aBepLUEHHbIM
pacyeTaM BapwauWOHHOM MapXW MNpeBbIAET HEeTTO pacyeTHbIX
TpeboBaHun N 0653aTenbCTB MO BapuMauMOHHOMW MapXe Ha aaTty
OLleHKWN, onpeaenseMmoe B Nopsake, yCTaHOB/IEHHOM B AOrOBOpeE.
CnpaBeanuBas cTtoummocTb Mapxunpyemoro BIM®U (B cocTtaBe
06s3aTenbCTB) onpeaensieTcs B pasMepe Takoro npeBbllEHUS.

MUHbie BMNTPU (3a ncknroueHmnem cpopsapaHbiX KOHTPAaKTOB
(ROroBopoB) N CBON-KOHTPAaKTOB).

BM®U npeacraBnsier coboil akTMB, €CiM COBOKYMHAasi CTOMMOCTHas
OLEHKa coAepXXalmxcsi B COOTBETCTBYHOLWEM AOroBope TpeboBaHUI K
KOHTpareHTy npesbllWaeT COBOKYMHYIO CTOMMOCTHY1O OLEeHKYy
0653aTenbCTB Nepei KOHTpareHTOM Mo 3TOMY AOroBOpYy M OXuaaeTtcs
yBennyeHne 6yayLimx 3KOHOMUYECKUX BbIrod B pe3ysibTaTe MoJlyyeHus
aKTMBOB (AEHEXHbIX CPeACTB WM MHOMo MMyLlecTBa), obMeHa aKTMBOB
MAW noraweHuns obs3aTtenbCTB Ha NOTEHUMaNbHO BbirogHbix ana YK [.Y.
MN® ycnosuax. B atom cnyvae:

Nno OMNUMOHHbLIM AorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
koTopbiM YK [1.Y. MN® o6bnapnaer npaBom npmobpectn 6a30Bbili aKTMB
(nyTem akuenTta ogepTbl IN60 NyTEM NpeabsBaeHNs TpeboBaHUs, B TOM
ymncne nyTeMm npeabsaBneHns TpeboBaHMSA  3aKAK4YUTb  OTAENbHbIN
OOroBop), oOTpaxaeTcs pa3Huua (B abCoNlTHOM 3HA4YeHUWU) Mexay
cnpaBeasiBo CTOMMOCTbIO 6a30BOro aKTuMBa, OMpeaeneHHon B
COOTBETCTBUM C HacTosawmmu MNpasunamm onpegeneHmss CHA, n ueHomn
WUCMOSIHEHUS MO OMNUMOHHOMY JoroBopy (OMNUMOHY Ha 3aK/l4deHue
[OroBopa), paccymTaHHOMW Ha gaTy onpegeneHns Cnpasensneon
cToumocTun BIOU, B KavecTse:

—  MpOU3BOAHOIO0 PMHAHCOBOIrO MHCTPYMeHTa, ecnum BIOU aensetcs
npon3BogHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuinckon depepaumm M HOPMATMBHbLIMU
akTamMu baHka Poccuu;

— VHOro MMyLLEeCTBa B OCTasIbHbIX Cly4dasX;

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kotopbiM YK [.Y. NMN® ob6bnapaetr npaBoM npoaatb 6a30Bbili aKTuUB
(nyTem akuenTa odepTbl NMM60O NyTeM NpeabsBneHus TpeboBaHUs, B TOM
yncne nyTeMm npeabsaBneHns TpeboBaHMS  3aKIKUYUTb  OTAENbHbIN
[0roBop), oTpaxkaeTcs pa3Huua (B abCoMOTHOM 3HAYEHUN) MEXAY LIeHOMN
WCNOMHEHUS NO OMUMOHHOMY A0rosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccyMTaHHOMW Ha gaTy onpegeneHns CrnpasensnBomn
ctommoctn BIMNOWU, wn cnpaBennvBoi CTOMMOCTbIO 6a30BOro akTuBea,
onpeaeneHHoOn B COOTBETCTBMM C HacToswmmm MNpasunamMmn onpepeneHms
CYA, B KayecTBe:

—  Npou3BOAHOro PMHaHCOBOro MHCTpPyMeHTa, ecnn BMNOU asnseTtcs
nNnpon3BogHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCcTBOM Poccuinckon ®depepaumm M HOPMATUBHbLIMU
akTamu baHka Poccuu;

— VHOro MMYyLLEeCTBa B OCTasIbHbIX Clly4asaX.
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BN®U npeacrasnsier coboilt 06s3aTrenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHAA OUeHKa CoAepXXalMXcsl B COOTBETCTBYHOLWEM [JOroBope
obsazatenbcte YK [A.Y. T[MN® nepea KOHTpareHTOM npeBblWaeT
COBOKYIMHYK CTOMMOCTHYH OLEeHKY TpeboBaHWN K KOHTPAreHTy no 3ToMy
porosopy n YK A.Y. MN® oxugaeT ymeHblieHne 6yayLwmx SKOHOMUYECKMX
BbIrog B pe3yfnbTaTe BblObITUS aKTUBOB (AEHEXHbIX CPeACTB MM MHOMo
nmyuwiectea), obmeHa aKTMBOB WAM NoraweHms o0653aTenbCTB  Ha
noTeHumanbHoO HeBbiroaHbixX ang YK .Y. NMU® ycnosusax. B aToM cnydae:

No OMUWOHHBLIM Aorosopam (OMUMOHAM Ha 3aK/4YeHue Aorosopa), no
koTopbiM YK [1.Y. MN® o6s13aHa npuobpectmn 6a30BbIli akTnB (B CBSA3MU
C akuentoM odepTbl APYroin CTOPOHOW MO OMUMOHHOMY [AOroBOpYy
(onuMoHy Ha 3aknto4veHue paorosopa) nubo no TpeboBaHMO Apyrow
CTOPOHbI MO OMNUMOHHOMY A0roBopy (ONUMOHY Ha 3aK/to4YeHne 4orosopa),
B TOM 4ucC/e NyTeM 3ak/l4YeHUs OoTAeNbHOro Aorosopa no TpeboBaHuio
TaKOW CTOPOHbI), OTpa)aeTcs pa3Huua (B abCONOTHOM 3HAYEHUN) MeXAY
CnpaBeaiMBON CTOMMOCTbIO 6a30BOro akTuMBa, OMpeaeneHHON B
COOTBETCTBUM C HacToawmmu lNpaBunamu onpegeneHmsa CHYA, n ueHOM
WUCNO/IHEHNA MO OMNUWOHHOMY A0rosopy (OMNUMOHY Ha 3aKal4yeHue
OOroBopa), pacCyMTaHHOM Ha gJaTy onpeaeneHus CrpaBensinBomn
ctoumocTun BIMOU, B kauecTse:

—  NpomM3BOAHOro PMHAHCOBOIro MHCTpyMeHTa (oba3aTenbcTBa), ecnm
BM®W saBnsieTca npou3BOAHbIM (UHAHCOBbLIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoaaTenbCTBOM Poccuickon ®depepaunu u
HOpMaTUBHbIMK akTaMn baHka Poccum;

—  KpeaAWTOPCKOM 3a[0/KEHHOCTU B MHOM Cnydae;

Nno OMNUMOHHbLIM AorosBopaMm (ONMUMOHAM Ha 3aK/YeHWe Jorosopa), no
koTtopbiM YK A.Y. MN® o6sizaHa npopatb 6a30Bbin akTMB (B CBSA3M C
akuenTtom odepTbl ApYron CTOPOHOM MO OMNUMOHHOMY AOroBOpY (OMUMOHY
Ha 3akntdeHne pgorosopa) nmbo no TpeboBaHUIO APYrOM CTOPOHbLI MO
OMNUMOHHOMY A0roBopy (OMUMOHY Ha 3aK/to4YeHne 4orosopa), B TOM Uncne
nyTeM 3akflyeHus OoTAeNibHOro Jorosopa no TpeboBaHMIO Takon
CTOpOHbI), OTpaxaeTtcs pasHuua (B abCoNOTHOM 3HAUEHUN) MeXAY LLEHOMN
WCNOMHEHNS MO OMUWMOHHOMY JAorosopy (OMUMOHY Ha 3aKal4eHue
[OroBopa), paccymTaHHOMW Ha gaTy onpegeneHns Cnpasensneon
ctoumoctn BMNOWU, wn cnpaBennvBoii CTOMMOCTbIO 6a30BOro akTuBa,
onpeaeneHHon B COOTBETCTBMM C HacToswmmm MNpasuiamMmn onpeaeneHms
CYA, B KauvecTBe:

—  NpouM3BOAHOro PUHAHCOBOro MHCTpyMeHTa (oba3aTenbCcTBa), ecnm
BMNOWN sasngetcs npou3BOAHbIM (UHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuinckon ®depepaunu u
HOpMaTMBHbIMKN akTamu baHka Poccum;

—  KpeaAWTOpPCKOM 3a40/HKEHHOCTU B MHOM Clly4dae.

B cnyyae ecnu ueHa UCNOSIHEHMS MO OMUMOHHOMY AOroBopy (ONUMOHY Ha
3aK/lloueHne [0roBopa) SBMSETCS pacyeTHOM BEIMUYMHOMN, ee pacuyeT
npomM3BoaUTCA Kaxablh pabounmin  geHb, UCX0AS M3 3HA4YeHUus
nokasaTesien, BK/AKYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HEBO3MOXHOCTM oOnpeaeneHus LeHbl WCMOMHEeHUa no
OMNUMOHHOMY aoroBopy (OMNUMOHY Ha 3ak/jl4veHue p[orosopa) no
COCTOSIHMIO Ha AaTy onpejeneHus crnpaBeanmMBod cTouMmocTn BIIOU,
cnpaseanmeas ctomMmocTb BMNOW (nnbo otaenbHble napaMeTpol BMNOWU, B
TOM 4YuUCre LeHa UCNoSHEHUSA) MOXeT 6biTb onpeaeneHa Ha OCHOBaHWUMU
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oTyeTa oOUeHWMKa, COOTBETCTBYlOWero TpeboBaHuam ®enepanbHOro
3aKoHa "O6 MHBECTUUMOHHBLIX poHAaxX", MPUHSATLIX B COOTBETCTBUN C HUM
HOPMaTUBHbLIX aKToB, YkaszaHusa N2 3758-Y un Hactosawmx [paBun
onpepeneHus CHA.

dopBapaHble KOHTpPaKTbl (AOroBOopbl) U CBOMN-KOHTPAKThbI,
asnaowmecs BNMoOW.

CnpaBeanmBasg CTOMMOCTb (opBapAHOro KOHTpaKTa onpeaensercsa o
cneaywouien dgopmyne:

FV=V*(P-PkB)*Df — Ang KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyecTtBo 6a30BOro akTnBea;

P - cnpaseanuBas crouMMoCTb 6a30BOro akTuMea, onpeaensercs B
COOTBETCTBUM C MOAENAMU OLEHKW, NpeayCMOTPEHHbIMW HACTOSALWWUMN
Mpasunamu onpepenerHnsa CHA;

PkB — cToMMOCTb 6a30BOro akTuBa, 3a/10)XKeHHas B KOHTpaKTe

Df -  AWMCKOHTHbIN  daKTop, KOTOpbI  onpepenseTca  Kak:
1/(1+R)~Dn/365, rae:

Dn - Konn4ecTBO AHEN A0 UCMONHEHUS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpefeneHHas B COOTBETCTBUU C [1puaoxeHnem
6 B BantoTe LeHbl 6a30BOro akTBa Ha CPOK OCTaBLUMACA A0 MCMOSIHEHUSA
KOHTpaKTa.

ansa onpeaeneHund cnpaBe.u,nMBoﬁ CTONMMOCTHU CBOM-KOHTPAKTA
MPUMEHSETCA NOAXO0A, YCTAaHOBNEHHbIN AN ONpeaeseHnsa cnpaBeanBoi
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM ClEAYIoLLEero:

- _KaXadad 4YacCTb CBOMN KOHTPAKTA PaCCMATpUBAETCA KadkK OT.CleﬂbeIﬁ
dopBapAHbIA KOHTPAKT,

- cnpaBeannBasd CTOMMOCTb CBOMN-KOHTPAKTA NpeactaBasdeT cobow CYyMMY
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

MonyyeHHble U nepefaHHble B paMKax rapaHTUIHOro obecneyeHus
LeHHble 6yMarM He OTpa)kalTcs B COCTaBe aKTUBOB W 0653aTeNbCTB
doHaa.

B o6wiem cnyuae gna scex BMIOW.

Cnpasegnmsas CTOMMOCTb Brou KOppeKTUpyeTcs B  Cllyyae
BO3HMKHOBEHMS COBbLITUI, NpMBOAALWLNX K 06ecLueHEHNIO, B COOTBETCTBUU
c MpunoxeHmnem 6.

Cnuncok obwmnx cobbiTnii, nNpuBoasWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 6.
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MPUNOXEHWNE 34. KTIMPUHTOBbBIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrosble cepTudurKaThbl yyacTus

Mpu3HatoTCca B gaTy 3a4yuncreHunsa no cyerty AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeaAcTB W UeHHbix 6ymMar,
nepenaHHbIX B KJWPUHIOBbLIA My, He npoucxoauTt. Joxoabl U WHble
BbiNNaTbl MO UEHHbIM 6yMaram, nepegaHHbIM B MMYLECTBEHHbIA Ny,
NMpuU3HaKTCs B CcoCcTaBe akTueos PoHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
nX cnnucaHus co cyeta AEMO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepefaHHbIM B MMYLLECTBEHHbIA nyn,
npu3HatoTca B coctaBe ®oHAa, cornacHo HacToswmm Mpasunam CHA.

B octanbHOM, caenkm PEIMNO c KCY oueHuBalOTCAa aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YydyeTa KOTOpbIX OnuMcaH B
MpunoxeHnnn 32, B 4YacTM He nMpOTMBOpEYalLlen HacTosweMy
NPUIOXKEHUIO.

Cnpaseanueass CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOW YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Cy4vyae BO3HUKHOBEHUS COObITMI, MpUBOAALLMX
K obecueHeHno, B COOTBETCTBMM C MpuaoxeHmnem 6.

Cnuncok obwmx cobbiTuin, nNpumBOASAWNX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWME 35. MOAEJZTb OLUEHKW AOJIrOBbIX LEHHbIX BYMAT,
HOMMWHWUPOBAHHDbIX B PYBJ1AX

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccumTbiBaeMbi no dopmyne:

n

Cp.B3B.CpOK = z <CF- X u) (D
e ' 365 )’
lpe:

CF; - YacTU4yHoe (UNKM NoJsIHOoe) noraweHne HommHana B %
OT HOMMHaNa Ha faTy pa3MeLleHuns BbiNyCcKa;

t; - jJaTta 4actuyHoro (MM NOMHOr0) noraweHus
HOMUHanNa;

T - laTa OLEHKMW.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPEeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi), TO CpeAHEB3BELUEHHbIM  CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasnBomn
CTOMMOCTW A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraymmn, ykazaHHOM B pelleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
cpeAHeB3BELUEeHHOro Cpoka NpoOM3BOAUTCH OT AaTbl OUEHKM A0 Hanbosee paHHeN
M3 AaTbl NoraweHmns nnm gatobl odepTbl, Cneayowen 3a 4aToN OLUEeHKMU.

llpumeyaHwne:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpOou3BOAATCS, pe3ysbTaT Bblpa)kaeTcs B
rogax, oKpyrnsaerca A0 4 3HaKOB rocse 3ansToun.

B cnydae ecnn BbiNnyCKOM NpeayCMOTPEHO YacTUYHOE noraweHue OCHOBHOMO

Aojira, HO BE€JIM4YUHbI MNOoralaeMbIX yactem He onpeaeneHbl Ha BeCb
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OXnaaembln CpoOK o6pau.leHm=|3°, TakKne CyMMbl CHUTAOTCA YCTaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOINo nepuoaa, Mo wUCTEHYEHUUM KOTOPOro OHU
BbIMJ1a4nBaKOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbix BEJIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB/ (3HauyeHuMe KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkm, nnm
"CpOKY noralwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTAaBKW B CNy4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6upXeBoro MHAEKCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/lly4dasiX, onpefesieHHbIX HacToswen MeToanKou.

lpumeyaHune:

Mpn pacdyete CtaBkn KB 3HayeHMe CpoOK onpegenseTrca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WcxoaHble paaHHbie (3a
ncknwyeHmeMm n.l.1. Hacroswenm MeToaukun), onpeaeneHHble B AHSX,
rnepeBoasTCs NyTeM AeneHus CXoAHOro 3HaveHust Ha 365. Ecnu B pacuete
MCNOMb3YIOTCH AaHHblE, BblpaXXeHHble B Mecsiuax, TO pe3y/bTaT onpenenseTcs
KaK:

» 1 Mecqau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

» 4 Mmecqua:0.3333 roaa

» 5 mecsaueB:0.4167 roaa

» 6 MecsaueB:0.5000 ropa

= 7 MecsueB:0.5833 ropa

= 8 mecaueB:0.6667 roaa

= 9 mecaueB:0.7500 roaa

» 10 mecsueB:0.8333 roaa

39 Hamrpumep — myist 06 Mranmii ¢ MIIOTEIHBIM HOKPBITHEM.
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= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3t;

sAMHaMn4yeckme napameTpbl G-KpMBOIM MO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

Mpu onpeneneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALUNM cornacHo N.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorsliacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odumunanbHbln canT MOCKOBCKON BUPXMU.
lpumeyaHue:
lMpn pacyete CrtaBkn KB npoMexXyTouyHble OKpYr/eHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpouUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

31 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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2.METOAMKA OMNPEAEJIEHNA PACYETHOW LEHbI AOJITOBOA LEHHOMW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B COOTBETCTBUM C HACTOALWMM MYHKTOM ONpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBonm UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

PV = zn: CE 2)
] (1 + Y)(Dk—ﬂam)/%s’
loe:
CFy - CyYMMa KaXAoro [AeHexHoro noToka, onpeaesieHHasd
cornacHo n. 2.2.;
Dy, - faTa KaXAoro AeHEeXHOoro rnoTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa ANCKOHTUPOBAHUA, onpeaeneHHas cornacHo n.2.3.;
Hara - flaTa onpejesieHns crnpaBeasiMmBon CTOMMOCTMW.
lpumeyvaHne:

lMpn pacyeTe MCNoNb3yKTCa cneaylowme Nnoaxoabl K OKPYrieHuo:
OKpYrfeHus Npou3BoAATCA MO NMpaBuiaM MaTeEMaTUYECKOro OKpPYrieHus;
CF, - 6yaywmn geHexHbln NOTOK, 3HAYeHWe OKpYrnseTcs A0 2 3HaKoB
nocne 3ansToun;
PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYreHNs
He NPOU3BOASATCS, pe3y/bTaT HE OKPYrNseTcs;
PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnseTcsa Ao 4 3HaKOB Noc/e 3ansToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxKHbIX NMOTOKOB
2.2.1.06wme noaxoabl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHEeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [EeHeXHble MOTOKM B MoraweHue OCHOBHOro AoJra, KynoOHHOro goxoza mu
AOMOSIHUTENBHOMO A0X04a B TEHYEHME 0XMaaeMoro cpoka obpauleHums.
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Oxunpaembln cpok obpaleHna ueHHOW 6ymaru onpepenseTrcsa C AaTbl
pacyeTa crnpaBensiMBoNM CTOMMOCTM (He BK/YasaA) A0 HauMeHblen wu3 part
(BknOYvasn):

e pnaTtbl odepTbl, 6GAmxanwen K [AaTte onpeneneHus CcnpasensivBomn
ctouMocTn  (He BKAKW4Yas AaTy onpejeneHns  cnpaseanvBom
CTOUMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTol AEHEXHOro NoToka NoOHUMaeTCcs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOEe MnoralleHue
OCHOBHOIMO A0Jira, a Tak e (ecnu npeaycMOTpeHO) AaTbl BbiM/iaThl
[IOMNONIHUTENTIbHOIO A0X0A3a;

e [JaTa, 10 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[leHeXHble NOTOKM, BK/OYAs KYMOHHbIN A0X0A4 U AOMNONHUTENbHbIM AOXOA,
pPacCcUYMTbIBAKOTCA B COOTBETCTBMU C YC/IOBUSIMU BbIMyCKa.

Mpu dopMupoBaHUn rpadumKka [AeHEeXHbIX MNOTOKOB B LUenax pacyeTta
cnpaBeAsIMBOM CTOMMOCTM LEHHbIX 6yMmar ocyliecTtBnserca nepecMmoTtp 6yayumx
JIEHEXHbIX NMOTOKOB NpPY HaNM4YMN 06HOBMEHHOM MHbOpMaLnmK32:

e 0O Be/INYMHE CTaBKM KynoHa (4N LeHHbIX bymar, Nno KOTOPbIM MNPOLEHTHbIe
CTaBKW He onpejeneHbl HA BeCb OXuaaeMbl Cpok obpalleHns) — HoBoe
3Ha4yeHMe CTaBKW KYMNOHa CYMTaeTCA YCTaHOBJEHHbIM B AaTy Hadana
KYNnoHHOro nepuoga, 6numxanwero K JaTe YCTaAHOBJIEHUA CTaBKMU
(KynoHHOro nepuoza, Ha KOTOpbIA CTaBKa YyCTaHOBNeHa, unm 6onee
paHHero KynoHHoro rnepuoja, A0 Havyajna KoOToOporo ctaBka yCTaHOBMEHA);

e 0O BeJIMYMHE noralwaeMomn 4acTm OCHOBHOro gonra (4ns ueHHblx 6ymar, no
KOTOpPbIM NpeAyCMOTPEHO 4YaCTUYHOEe noraweHue OCHOBHOro Aosra, Ho
CYMMbl MNorawaembiX 4YacTen OCHOBHOro AoJira He onpeaesieHbl Ha BecCb
OXuaaembln CpoK obpalleHns) — BeSIMYUHbI NoralaeMom 4acTm OCHOBHOIMO
A0Nra CYUTAKTCA YCTAHOBMEHHbIMM B AATy OKOHYaHWUS KYMOHHOMO
nepuvoga, Mo WCTEYEHMM KOTOPOro npomM3BOAUTCS COOTBETCTBYHOLW AN

32C yueroM maHHOrO yCIOBHS O JaTe Hauyala NPUMEHEHHs paHEe HEH3BECTHBIX BEJIMUMH (CTABKM KyNOHA, CyMMEI
MOTaNIaeMoro OCHOBHOTO JIOJITA, 33 MCKIIIOYEHNEM OOIHranuii ¢ MHASKCHPYEMbIM HOMHUHAJIOM) BBITIOTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeyCMOTPEeHHbIX HacTosAed MeToauKou.
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BbiNjiaTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
WHAEKCUPYEMBIM HOMUHANOM);

e 0 BeNIMYMHax (BKNOYAs MepeMeHHble, 3HaYeHNE KOTOPbIX He 3aBUCUT OT
peLleHNss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

e 0 BE&/IMUYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNOMHUTENbHOIO A40X0Aa.

Ana [onrosbiX LEHHbIX 6YMaF, Nno KOTOPbIM MNpeAYCMOTPEHO 4YaCTUYHOE
norawweHne oCHOBHOIo AoJira, HO BeJIMYUHbLI NoralaeMmMoro OCHOBHOIro AoJjira He
onpeaeneHbl Ha BECb CPOK O6paLLl,eHMFI, CYMMbI 6Yﬂ,YLIJ,MX AEHEXHbIX MOTOKOB
paCCyUTbIBAOTCA UCXO0AA U3 OCTAaTKa OCHOBHOINo AoJjira Ha AaTty pacyeTa,
onpenenéHHoro C y4yeToM BCeX paHee YCTaHOBJIEHHbIX CYMM roraweHus (3a
MCKNIOYEHNEM LEHHbIX 6YMaF C WHAEKCHMpyeEMbIM HOMHUHAJIOM, ANA KOTOPbIX
TeKyllasa BEIMHYHNHA OCHOBHOIO AOJIra paCCy4mnUTbIBA€ETCA B COOTBETCTBUU C I'I.2.2.2).

Ana [onroebiX UEHHbIX 6YMaF, Mo KOTOpPbIM NpeayCcMOTPEH AOMOSTHUTENbHbIN
A4oXo4, HO NnepeEMEHHbIE TMapaMeTpbl, WUCNOJIb3YEMbIE A/ pacyde€Ta COorjacHo
AOKYMEHTaM >SMWUTEHTA, HE ornpeaeneHbl Ha BECb CpPOK O6paLLI,eHVI$I, CYMMbI
6YD,YLLI,VIX AEHEXHbIX MOTOKOB pPAaCCHUTbIBAKOTCA MCXOAA U3 U3BECTHbIX 3Ha4YeHUMn
TakMX NnepeMeHHbIX MnapamMeTpoB Ha AaTy pacyeta. Ecnm pacyeTHas BenmMyuMHa
AOMOJIHUTENIbHOIO AoXoAa Ha AaTy MnpuHUMaeT oTpumuaTtesibHOE 3HayveHune, TO
AEHEeXHbIW NOTOK cYMTaeTcs paBHbIM HYJIO.

2.2.2.BennynHa nHaAeKcmMpyemoro HoMmMHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUpYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auus,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AEeHEeXHOro noToka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiBown
CTOMMOCTW, CpOKa A0 JAaTbl [OEHEXHOro rnoToka W TMPOrHO3HOro 3HayeHusd
MHDNAUMM ANa COOTBETCTBYOWero nepmoaa no dopmyne (3):

Dp—Dn_q
365

HOMMUHAJI UH,, = OKPYTJI (HOMI/IHAJI UH,,_, x (1 + IPOTHO3 UIIL,,_,) ,2), 3

lpe:

33 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIJIaTa OCHOBHOI'O J10JITA.
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HOMWHAJI UH,, - UCKOMOE 3HayeHWe HOMMHaNa Ha AaTy KaxAaoro
AEHEXHOro NnoTokKa;

HOMHWHAJN UH,_; - BEeNWMYMHA HOMWHANA, paccyYnTaHHaa Ha Jgaty
npeaLwecTByOWEro 4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBeasIMBON CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpYyrngaeTcs;

HOMWHAJI UH,,_; = HOMUHAJI UH,- Benn4yMHa HOMWHaNa Ha Aarty
onpegeneHns cnpasenivBon CTOMMOCTH;

[TPOTHO3 UIlll,,_; - NPOrHO3HOE 3HayeHune UHIIAUNN, onpeneneHHoe
Ha AaTy NpewecTBYOWEero AeHexHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
peweHna aMnTeHTa, n npum 3ToM nNpeagycMoTpeHa ero aMoptTmnsaumsd, HoOMMHasibHas
CTOMMOCTb PpPaCCy4YUTbIBAETCA Ha AaTy KaXAaoro AeHEXHOro noTtokKka C Y4YeToM
npeawecreyrowlero 4aCtnm4yHOro norawleHMA OoCHOBHOro AoJira no cbopMyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_, ,2), (3a)
lpe:

HOMUHAJI UH',,- BENMYMHA HOMUHaNA C YY4ETOM ero amopTms3aumm - UCKOMoe
3Ha4yeHne HoMMHanNa Ha AaTy KaXAaoro AeHEeXHOro rnoToka
3@ BbIYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aofra c
AaTbl pa3MeleHnsa BbiNnycka (He BKJ4Yas 4YacTU4Hoe
norawleHne OCHOBHOIro Ao0Jira B COCTaBe [EHEXHOro noToka
n);

HOMUHAJ UH,,- BennunHa HoMmHana 6e3 yyerta ero amoptmsaumm - 3HayeHue,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no dopmyne (3) 6e€3 yyeTa 4YaCTMYHOIO MoralleHuns
OCHOBHOroO Aosra Cc AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHOEKCMPOBAHUSA BENUYMHbI HOMWUHAMNA, YCTAHOBIEHHON Ha
AATy pa3MeLleHns Bbinycka);

CYMM(/10Ji1 AMOPT),,_;- CyMMa AO0flIen YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLleHuns BbiNyCcKka A0 AaTbl AEHEXHOro notoka n
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(He BK/1KO4ad AO0JIK0 4aCTUYHOro noraweHma HOMUHalsla B

COCTaBe AEHEXHOIo roTokKa I’l).

B pacuer CcyMMmbl

AEHEXHOINo noToKa BKJ/IKOYAETCA CyMMa 4YaCTUYHOIO

noraweHnsi OCHOBHOIO Ao0Jira, €C/iv OHO MpeayCMOTPEHO YC/IOBUSIMU BbiMycka B
[aTy AEHEXHOro noToka, paccumMtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0JIS1 AMOPT,, ,2);

OKPYTJI(HOMUWHAJ UH,, X 10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckoMas BENIMYMHA YaCTUYHOIro noraweHnsa HomMmHana

B AaTy COOTBETCTBYHOLWENo AEHEXHOI0 NOTOKaA,

HOMHWHAJ UH,,- Be€nnMYnHa HOMMUHanNa 6e3 Y4€Ta €ro amopTtmsaummn -

HOMUWHAJ

A0JI1 AMOPT,,

3Ha4yeHue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHuns Bbinycka (T.e. TONbKO C
y4eTOM WHOEKCMPOBAHUSA BENMUYMHbI HOMWHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

- Be/IM4MHa HOMWHAaNa Ha p[aTty pasMelleHus
BbiNycka (6e3 yyeTa MHaekcaumm n amopTusaumm);
- [A0NS 4YacTUYHOro noraweHus HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepemMeHHOn CTaBKM KyroHa.

Ana ponroBbiX LEHHbIX 6YMaF, NMno KOTOPbIM TMNpPOLUEHTHbIE CTaBKMU HeE

onpegeneHbl Ha BECb OXMAaeMbli Cpok obpaleHns, CyMmbl ByayLLUnMX AE€HEXHbIX

MOTOKOB, AJZ1IA KOTOPbIX CTaBKa HE onpeaesneHa Ha Aaty OUEHKU MHCTPYMEHTAQ,

paCCyHUTbIBAOTCA:

e N4 LEHHbIX 6YMaF, B pacyeTr CTaBKM MO KOTOPbIM BKJ/TKOYEHDI

nepeMeHHble, 3Ha4YeEHNE KOTOPbIX HE 3aBUCAT OT pELEHNA 3MUTEHTA, -

NCxXoAas U3 CTaBKuK, onpeaenieHHON C y4eTOM NPOrHO3HbIX 3HAYEHUM Taknx

NnepeMeHHbIX napaMeTpoB, (pacyeT CTaBKW BbiNonHsAeTcs no dopmyne,

onpeaeneHHor ycnoBmMsaMIN Bbilycka),

e /15 NPOYMX LeHHbIX byMar — ncxoas n3s CTaBku, 3aJaHHON Ans Hanbonee

nos3aHero KyrnoHHoro nepmoja.
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PacueT CTaBOK BbINOMHAETCA OTAENbHO AJ1S KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe MNepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyMoHa
YC/TOBMSIMU BbiMyCKa MHCTPYMEHTa NpeaycMOTpPeHa «CTaBka WMHMASUUMU» U MHas
«CTaBKa [AEHEXHOro pblHKa»34, 3HaueHMe CTaBKM COOTBETCTBYIOLLErOo KyroHa
paccuuTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNycKa Mcxoas u3
MPOrHO3HOro0 3HaYeHust MHMNALMKU, COOTBETCTBYIOLWLErO KYMOHHOMY Mnepuoay, W
MPOrHO3HOrO0 3HA4YeHUS] WMHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoyHOoCTU (nNyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHWUN, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEepecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuMuMm O6HOBNEHHOW WHGOpPMauUn o
3HaYEHUSAX CTAaBKWU KyrnoHa. HoBoe 3HayeHne CTaBku KyrnoHa NpUMeHseTcs C AaTbl
Hayana COOTBETCTBYIOWEr0 KYMOHHOro nepuoda, OGnukalhwero K aaTte
YCTQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KynoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasia KOTOporo CTaBkKa YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HaYeHUA NHPNAUNU

ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4yeHuns:

"«BMeHeHHOM» nHPNauun (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HaA4YeHUsaX WHOIAUMM - B Cliyyae

OTCYTCTBUSA 3HaUY€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMoJb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTuUS MuHucTtepcTtBa  3KOHOMMYECKOro  pasButma  Poccuimnckon
denepaummn3s,

[Ans Bcex nepuoaos, AaTa Hadvana KoTopbix He npeBbiwaeT 2028 rog (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkauecTtBe MporHosa WHOAALUN
NCMOSIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52002RMFS,
paccuntaHHoe no dopmyne (5) kak pasHuua Mmexay Craskonm KB/l B TOuke,

34 Hanpumep, MAX (MH(bnsmms; KIr04eBas CTaBKa)
35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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COOTBETCTBYHOWEN CpOKYy A0 noraweHusa Bbinycka O®3 52002RMFS, wu
CpeAHeB3BELEeHHOW AOXOAHOCTbIO K MOraweHuto 3TOro Xe BbinycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuoaoB, HadyMHawWMXCSA B npomexyTtke ¢ 2029r. go 2030r.
(BkO4as), B KadectBe MNpPoOrHosa WHONSUMM  UCNOMb3YeTCA  3HaudeHwue,
paccyntaHHoe no ¢gopmyne (6), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» UHMNSaUNn
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ok ts2003~ts52002 | (1 + ]NF52030/100)’552003 "
INF3029-2030 = OKPYTJI (1 + INFoyopg/100)ts2002 11,4 ]=100, (6)
loe:
INF<3030 = KB/l52003 — YT Ms2003, 7
INFSZOZS - 3HaA4yeHune «BMEHEHHON>» MHCDJ'IHLI,MM Ansd

Bbinycka O®3 52002RMFS, paccuumTaHHOE 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeTta no ¢gopmyne (5)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

INF<y030 - 3HayeHue <«BMEHEeHHOM» WHPNAuUuM Ans
Bbinycka O®3 52003RMFS, paccumtaHHOe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

tz2002, t52003 - 3HayeHWe cCpeaHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;

KBs2002, KBs52003 - 3HayeHue CraBku Kb B TOUKeE,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;
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YTMs5002, YTMsy003 - CPEAHEB3BELUEHHAA AOXOAHOCTb K MOraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas Mockosckon bupxen.

Ona Bcex nepmoaoB, HauMHawWMXCa B npoMexyTtke ¢ 2031r. go 2032r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (8), ncxoas nU3 3HaYEHUN «BMEHEHHOW» UMHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~ts2003 [(1 + INF. 100)t52004
j( /1000 ) )

(1 + INF<3030/100)¢52005

I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHINauUnUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

INF<5035 - 3HayeHue <«BMEeHeHHOW» WHINaunum ang

Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o

dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne

3anaTon - pe3ynbTaT pacdeTta no ¢gopmyne (9)

COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao

noraweHna  Bbinyckoe  O®3  52003RMFS,

52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO

52003, 52004

A0 4-x (4eTblpex) 3HAKOB Mocne 3ansaTon;

KBs2003, KBs52004 - 3HayeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;
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YTMs5003, YT Ms5004 - CpeAHeB3BelWeHHasa AOX0AHOCTb K noraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas Mockosckon bupxen.
Ona Bcex nepuoaoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HadeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.]I

ts2005~ts2004 [(1 + INF. 100)%s2005
j( s2003/100)7000 1) ) g, (10)

(1 + INFgz032/100)¢s2004

roe:
INF<3033 = KB/l52005 — YT Ms300s, (11)

INF<y035 - 3HayeHue <«BMEeHeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEHUIO B NpoLeHTax;

INF<y033 - 3HayeHue <«BMeHeHHOW» WHINaunUn ang
Bbinycka O®3 52005RMFS, paccuuTaHHOE 1o
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAUYEHUIO B NpoLEeHTax;

t52004, t52005 - 3HayeHne CpefHeB3BELWEHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocse 3ansaTon;

KB52004 KBAs2005 - 3HayeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

176



lpumeyvaHune:

Mpu  BbINONHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3Ha4YeHMUA
nokasateneh INF,p33-2033; INFez028) INFep030, INFepozz, INFopp33, KOTOpbIE B
pesynbTate uXx pacdeta no dopmynam (5), (7), (9), (11) gasnsawTCs
3Ha4YeHMAMN B NpoLeHTax, NepeBoAAaTCa B 3HAYEHMSA B A0NAX eAnHULUbI (NyTeM
AeneHns Kaxaoro n3 HMx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTaT pacdyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansaTon.

Ona Bcex nepuoposB, HauduHawwmxca ¢ 2034 r., B KayectBe MNporHosa
MHDNAUNN NCMOMBb3YETCA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns A0NroBoro MHCTpyMeHTa He npesbiwaer 2034 r. w
OTCYTCTBYIOT WUHbIE€ MPOrHO3HbIE 3HAYEHUA NEPEMEHHbLIX NapaMeTpoB, TO BUSAHUE
SKCNEPTHOro rMporHo3a WHNauMmM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAYUTENbHbIM, pacyeTHada ueHa LueHHoW bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSAUNK
NCMOIb3YKTCA UHble HeHabntogaeMble AaHHble UK CPOK MnoraweHus npesbiaeT
2034 r.) BAMAHME 3KCNEPTHOro NporHo3a UMHMAAUNN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW byMmaru knaccmpuumpyeTcs B YpPOBEHb 3.

2.2.5.11pOrHo3Hble 3HAYEHUA NPOUYMNX NepeMeHHbIX NapamMeTpoB

MporHo3Hble 3HAYEHUA «KOPOTKMUX>» CTaBOK IEHEXXHOro pbiHka (AnsA
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCSA chnegyiouime
naasatoLlime NpoLUeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTpPEHbI YCI0BUSIMU BbINyCKa
OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mmecsu

e cTaBka PENO, no onepauusM LeHTpanbHoro 6aHka Poccumnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIOUYUTESNBHO)

e Kntouesas ctaBka LleHTpanbHoro 6aHka Poccunckon deagepauymm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IOUYUTENBHO).
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Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpouUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HAayeHue Takoro
napameTpa (Rate;) paccuuTbiBaeTcsa no popmyne (12) kak pasHunuya mexay CtaBkown
KBl B TOuyKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus
OUEHMBAeMOro MHCTpPyMeHTa, WU BEeJIMYMHON «CpefHen MPOLEHTHOW MapXu Haag
CTOMMOCTbIO (DOHANPOBAHUS> :

Ratef = (KBﬂao noraureHus CpMCoF)' (12)
CcpMcor = OKPYFJ](CPBHA‘{(MCOF), 4), (13)
(P —-1000)
MCOF = FIXKyrIOH - W, (14)
lpe:
KB'Z[/:LO norameHus - 3HadeHune Craskun Kb/ B Touke, COOTBeTCTBYPOLLLeP'I

CpefHEB3BELIEHHOMY CPOKY Ao noraweHums
OLEeHMBAEeMOro MHCTPyMeHTa;

cpMcor - 3HayeHune <«cpegHen TMpPOoLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha JaTy OUEHKM WMHCTPYyMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUW nokasaTtens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHNS», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OO3-M1K;

Mcor - 3HaYeHue <«MPOLEHTHOW MapXwu Hah CTOMMOCTbIO
doHaMpoBaHUa», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbinyckoB O®3-T1K;

FIX\ynon 3HavyeHne (PUKCUPOBaAHHOM YacTu KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, A4nd BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCsd B BeIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,ox MPUHUMAETCS

paBHou 1.60%);
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P - yeHa (6e3 y4yeTa KynoOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-TMK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIN CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pedakumm MeToauKM KOp3MHa BbiMyCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKNOUaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;  29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;  29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb  BbinyckoB  O®3-l1K, BK/NIIOYAEMbIX B pacyeT  cpMcyr,
nepecmaTtpmeaeTcsa Ynpasnsawowen komnanmen .Y. NMNO® npn pazmeweHnUn HOBbIX
Bbinyckos Od3-T1K.

HoBbIn nepeyveHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NpUMeHeHUs yCcTaHaBNMBAlOTCa Ynpasnstouwen komnavven 4.Y. NMNO
no cornacosaHumio co Cneymann3anpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLUMX M3MEHEHUN B HacTosAwyl MeTtoamnky
(yTBEpPXKAEHUSA HOBOM pefakumm MeToankn).

Boinyck O®3-MK, wucknw4yaetrcs U3 pacyeta cpMceo,r NPU HACTYMEHUU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHus BbiMycka;

=s[AaTbl Hadana KYyMoOHHOro rnepuoga, C KOTOPOro YCTAHOBJ/IEHblI paHee
HeornpeeneHHble CTaBKM KyMNoHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensercsa no AaHHbIM MOCKOBCKOW 6upxu,
eCNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B
nopsake, ycrtaHoBneHHOM [lpaBunamu onpegeneHns CHA gna onpegeneHuvs
cnpaBeasIMBOM LieHbl YPOBHS 1.
Ecnn Ha pgaTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpUYMHe TOro, 4to MockoBckas bupxa He saBnseTca B AaTy pacyeTa
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aKTUBHbIM PbIHKOM ANS BbiNyckKa), TO Takol BbiNnyck O®3-MK He BkAOYaeTcs B
pacyeT cpMc,r-

llpumeyvaHmne:

MokasaTenb Mg ,r OTPa>kaeT MNPeMui0 CBbille CTOUMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHns (No MNPOrHO3HoMy 3HayveHuto ctaBk RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem KB/ B ToUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELIeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, ,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWA MO CpeAHEMY 3HAYEeHUI0 CTaBKU
RUONIA B TeueHue 5 net coctasart 8.05%.

MporHosHbie 3HAa4YEeHUA CTaBOK [AEHEeXHOro pblHKA <«cpeaHen»
CPOYHOCTH (ana  nnasawOWMX  MPOUEHTHbIX CTaBOK Ha  CpoOK
npeanocraBJZIEHUA [AEHEeXHbIX cpeactB oOoT 1 wMecAua Ao 2 ner
BKJ/1IOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpefiHen» CPOYHOCTU OTHOCATCH cneayrouwime
nnasarLme rnpoLeHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;

scTaBka KB/[] Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYNTENbHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHme Takoro
napametpa (Rate;) paccuuTbiBaeTca rno gopmyne (15) Kak NporHo3Hoe 3HayeHune
«KOPOTKOWM>» CTaBKM AEHEXHOro pblHKA Ha aHaIU3MpyeMoM nepmoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rates = (KB norauenis — CPMcor) + (KBAcpounocrs cramen = KBA1 geus), (15)
lpe:
KB pounocrs crasxu -~ 3HadeHne CrtaBkum KB B TO4YKe, COOTBETCTBYHOLIEN
CPOYHOCTM CTABKW AEHEXHOro pblHKa (Hanpumep, ecnu
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3Ha4yeHMe CTaBKW KyroHa OornpeaenseTcs KakK 3HadeHue
6eckynoHHOM AoxoaHOCTU rocbymar Ha cpok 24 mMecsua, TO
KB ans 2-x ner);

KB4 jens - 3HayeHune CraBkm KB/ B TOUKe, COOTBETCTBYHOWEN CPOKY
B 0.0027 roaa.

lpumeyvaHune:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crascs TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEepeMeHHOro napamMeTpa nmMjaBawowen npouUeHTHON CTaBKy,

onpegenseTcsa B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «OMMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA crefylowme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEHbl  YCA0BUSMU  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpokK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NPoOLEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcs paBHbIM 3HadeHuto CtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NiaBaloLlWen NpoLeHTHON cTaBku (Hanpumep,
eCin  3HayeHume CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AOX0A4HOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs A9 CpokKa
B 5 ner).

lpumeyaHune:

Ecnu B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMonb3yeTca naasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHUSA Ha pblHKe Kanutana («4aJnHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKW MO MHCTPYMEHTY
OTCyTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHWUS KpeaUTHOro crnpena) u
BO3MOXHO MPUMEHEHMEe MOCTPOEHUSI MPOrHO3HbIX AEHEXHbIX MOTOKOB U MX
AVCKOHTMPOBAHUA  UCXOAS M3 TeKyWMUX MPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.
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MporHo3Hbie 3HaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHE)XXHOro pbiHKa).

Mpn OTCYyTCTBUM HabMogaeMbiXx [aHHbIX O MPOrHO3HbIX 3HAYeHuax
NEepEMEeHHbIX MapaMeTpoB (Hanpumep, pocT BBI1) ucnonb3yerca 3KCNepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MepeMeHHbIX MapaMeTpoB WCMOMb3YHTCA MPOrHO3bI
COLManbHO-3KOHOMNYECKOr0 pPasBUTUA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuUTUSA
Poccuitckon denepaumn’s.

2.1. OnpepeneHve ctTaBKu ANCKOHTUPOBaHUSA
CraBka OUCKOHTMPOBaHUA ByayLwmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AONroBOM LeHHOM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasiMmBon CTOMMOCTU.
CrtaBka AMUCKOHTMpOBaHuA npuHuMaeTca paBHou Crtaske KB B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
bymarun, yeeniM4eHHOM Ha COOTBETCTBYIOLEE 3HAYEeHMNe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Crpeaa;

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe A9 PeuTUHIOBOW rpynnbl 4ONIrOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnuM He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe 3HaYeHue KpeauTHOro cnpena Ansa KOTopbIX onpeaenseTcs
B 0COb6OM nopsake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana deaepanbHbIX
LeHHbIX 6yMar) MeaguMaHHOe 3HayeHume  KpeauTHOro cnpepja
npuHMMaeTcsa paBHbiM 0.

llpumeyaHwne:

Ecnu 3HauyeHMe KpeauTHOro crnpega YyCTaHaBAMBaeTCd uMcxoas U3
HabngaeMblXx AaHHbIX (B TOM 4MCNe Ha OCHOBE KpeauTHOro cnpeaa no
aHaNIOMMYHbIM BbINMyCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpeaa
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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YC/I0BMSI Ha OCHOBE Hab/toaeMbliX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXEeT 6biTb knaccuduumpoBaHa B YpoBeHb 2. B 0OCTasbHbIX Clydasax
pacyeTHas LeHa LeHHon ByMarun knaccnuduumnpyeTcs B YpoBeHb 3.

3. PEIJIAMEHT PACHETA KPEAUTHOIO CMNPEAQA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAWMM  pernamMeHTOM  KpeauTHbIM  cnpej
paccuMTbiBaeTCs ANs:

=  [OSFrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHMNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLwas

nocnenoBaTesibHOCTb AENCTBMW B OTHOLWEHUW A0SITOBOWN LleHHOW bymarnu:

" B 3aBMCUMOCTM OT HaJM4UMUA WAU OTCYTCTBUS KPEOUTHOrO penTuHra y
BbiNycka3’ (a B ero OTCYTCTBMM Yy 3SMUTEHTA WAW MOPy4uUTENsS WK
3aeMlmKa no BbiNycKy (NpuUMeHuTenbHO K SPV)) [A0MrOBOWM LEHHOW
bymarn, onpegenderca NpUHanNeXHOCTb LeHHOW 6yMarM K O4HOW U3
yeTblpex  pPEenTUHrOBbIX  rpynn, MNpeayCcMOTPEeHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBoM  ULEeHHOM 6bymarm NpuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHad 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMar, OTHeCeHHbIX K IV penTMHrosowm rpynne,
ANA KOTOpbIX KpeauTHbIM chnpes onpepenserca B ocoboMm nopsaake,
npeaycMOTPEHHOM HacToAWwMM PernamMeHToM).

Ana cybopAMHMPOBaHHbLIX A0NMOBbIX MHCTPYMEHTOB (obnunraumm KpeamTHbIX
opraHusaumm B C/yyae OTCYTCTBMSA penTUHra BbiNyCcka WIN Aerno3uToB)
yCTaHaB/MBaeTCa [AonofHuTesbHad npeMus 3a CybopAMHUMPOBAHHOCTb, Ha
KOTOPYIO YBEUUYMBAKOTCSH pacyYeTHble BeIMYNHbI MUHUMANIbHOM0, MakCUMasibHOro n
MeAMAHHOro 3HayeHUn KpeauTHbIX CnpeaoB B Cny4dasX, NpeaAyCMOTPEHHbIX
NyHKTaMM Hactosawmm [punoxeHmneMm. [lpemMnsa 3a CcybopAMHUPOBAHHOCTb

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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onpeaensieTca C Yy4YeToM [AOCTYMHOW pbIHOYHOW MHMOPMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpegeneHnss KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaa rpynna I - HauBbICWIMI/MaKCUMalbHbI  YPOBEHb
KpeaAnTocnocobHOCTN, PUHAHCOBOMN HAAEXHOCTM MO CPaBHEHUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazaTenbcTtBaMnu. B yKasaHHYK pPenuTUHIOBYK rpynny BKJOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW LWwKane
AKPA (AOQ)).
[lonroBble  MHCTPYMEHTbI, BbINyweHHble  MWHUCTEePCTBOM  (UHAHCOB
Poccuickon depepaumnn, oTHOCATCS K penTuHroson rpynne I.
PentuHrosas rpynna II - BbICOKMI YpPOBEHb KpeauToCnocobHOCTH,
drHaAHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOIO A0 BbICOKOro) Mpu 3TOM
NpUCYTCTBYET HeKkoTopas 4yBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nMepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYO pPeMTUHIOBYIO Fpynny BK/OYAOTCSA
AONroBble WHCTPYMeHTbl ¢ penTtuHrom ot A-(RU) apo AA+(RU) (no
HaumoHanbHon wkane AKPA (AOQ)).
PentnHrosasa rpynna III - cpeagHuii ypoBeHb KpeamTocrnocobHocTw,
dMHAHCOBOMN HAAEXHOCTM (OT YMEPEHHO HWU3KOro A0 CpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nMepeMeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
3KOHOMMUYECKUX YCNOBUSAX. B yKazaHHY0 PENTUHIOBYIO FPynny BK/AKOYAKOTCS
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AQ)).
PentnHrosas rpynna IV. B yka3aHHY PEATUHIOBYIO FPYMny BKOYAOTCA
A0/Ir0Bble MHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, YKa3aHHbIMU
B Tabnunue 1, nnn
» C penTnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PeATUHIoBbIE FPynMbl MOTyT 6biTb MEPECMOTPEHBI MPWU BbINOAHEHUN OAHOMO
N3 crneayoLwmx yCnoBui:
e BHECEHME W3MEeHEeHMN B METOAMKY pacyeTa M COCTaB MHAEKCOB
MocKkoBCKOW 6UpXN;
e MpoOUYME W3MEHEHUS HA PblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANs
Lefnien onpeaeneHns penTUHIoBbIX rpynm.
MNpoBepka YCIOBUMA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCA
eXeKBapTasbHO.

3.2.Mopaanok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU AOJSITOBOMO0 MHCTPYMEHTa K PenTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Tab6nunua 1. ConocraBsieHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun .
PenTtuHroBasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiiTMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru], AA|ru], -
PentunHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a II
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiATMHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
.. . PelTuHroBas
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLeHHOW ByMaru, ee aMUTEHTa WU NOpYyYnUTENs Uin
3aeMuwmKka no BbiNycky (nMpuMeHuTenbHOo K SPV) HeCKo/bKUX PEeNTUHIOB,
BblbnpaeTcs HanbonbWmm U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:
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" pUM HaAWMYUM PENTUHra BbINyCKa wWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pEWUTUHra BblMNyCKa, MPUCBOEHHOro XxoTd 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MPW Hanau4ynMmM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonblWMn K3  aKTyalbHbIX KpeaAUTHbIX
PENTUHIOB 3MWTEHTA, MPUCBOEHHbLIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMW PENTUHra BbiMNyCKa W SMUTEHTA, NMPUCBOEHHOro XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUM PENTUHra nopyyduTens
WU 3aeMwimnkKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKM U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCT onpeapeneHnsa KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXkay paty onpeneneHumsa cnpasensivBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncnenHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= AgaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, 1III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUpPXMK:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. MHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tunkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiXx obnuraumin (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHrOBbLIX Fpymnn
OCYLLEeCTB/ISIETCA B cneaytlowem nopsake:
PevtunHrosas rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnpen Serr 3a Kaxabih 3 20 nocneaHux
TOproebiX AHen (16):

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (16)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxogHoctb mHaekca RUCBTRAAANS, packpsbiTas

MockoBckomn 6upxen;

KBAruceTrRAAANS - 3HaueHue CtaBku KB/ B TouKke, COOTBETCTBYOLLEN
aopaumm  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOWN Bupxen.

PaccuntbiBaeTca MeAMaHHOE 3HayeHue KpeauTHoro cnpega Sp;  3a
nocneaHune 20 TOproeBbIX AHeN (MeamaHa U3 NONy4YeHHOro psaa Seri).

Mpu  pacyeTe MeaMaAHHOro  3HA4YeHUS  KpeaAUTHOro  cnpeja  Spf
NPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npousBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrndeTrca no rnpasunamM
MaTeMaTU4YeCcKoro OKpyrieHus A0 Luenoro 3HayeHmns 6a3mncHbIX NYHKTOB.
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PeiTuHrosasa rpynna I1I
PaccunTtbiBaeTca KpeauTHbIA crnped Serixr 3@ Kaxabin 13 20 nocnegHux

ToproBbiXx gHen (17):

Serir = (Yrucerraza — KBZRrucaTrAZA) X 100, 17)
I'ne:
Sprir - 3HauyeHWs crpeaa, pacCcyUTaHHble B 6a3UCHbIX
MNyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBcKon 6upxen;

KB/lRucBTRAZA - 3HayeHune Craskm KB/ B ToUKe, COOTBETCTBYHOLLEN
aropaumm MHAEeKca RUCBTRA2A pPaCcKpbITOM
MockoBcCKOW Bupxen.

PaccunTbiBaeTcs MeauMaHHOe 3HadeHwe KpeauTHoro cnpepa Spf;  3a
nocneaHune 20 ToproBbiX AHeN (MeamMaHa U3 NMoslyd4eHHOro psiaa Serir).

Npn pacyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpegda  Spiy
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcsa. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYrnserca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 LUenoro 3HadyeHmns 6asmcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCs KpeauTHbIA crnpea Serw 3a Kaxablh n3 20 nocneaHumx

TOprosebix agHen (18):

SPFIII = (YRUCBTR2B3B - KB'ZlRUCBTRZBSB) X 100' (18)
lpe:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKkomn 6upxen;

KBRrucBTR2B3B - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
aropaunu MHAEKCa RUCBTR2B3B pacKpbITOMU
MockoBcKon Bupxen.

PaccumMTbiBaeTcs MeAMaHHOE 3HayeHue KpeauTHoOro cnpega Spiy; 3a
nocnegHune 20 TOproBbixX AHEN (MeanaHa U3 NOJTlYYEeHHOro psaa Seri).
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Mpu pacyeTe 3HaAYeHUs MeAMAHHOro  KpeauTHoro  cnpeda  Spi
MPOMEXYTOUYHbIE OKPYI/IEHUS 3HAayYeHur Sprimm He npousBoasATcs. onyyeHHoe
MeAMaHHOE 3HauyeHue KpeauTHOro cnpeaa SHy; OKpYrnseTca no npaBuaam
MaTeMaTUUYECKOro OKpyr/1eHns A0 Lenoro 3HayeHns 6a3ncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiIX cnpenoB ana IV peuTUHroBom
rpynnbl
C yyeToM HanuMuusa B AaHHOW rpynne A[OAroBbiX WMHCTPYMEHTOB HWU3KOro
KpeaAWUTHOro KayecTtea, B T.4. npeanedonTHbIX, @ TakXe A0NroBblX MHCTPYMEHTOB
YAOBMETBOPUTENILHONO KPeaAWTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIN
KpeauTHbIN cnpea Spiy PacCUMTbiBAeTCS HA MHAMBUAYANbHON OCHOBE A8 KaXXA0ro
AOJITOBOr0 MHCTPYMEHTA.
3HayeHMe MeAMaHHOro KpeauTHOro cripega Ass AO0IrOBOr0 MHCTPYMEHTa,
BKJIIOYUEHHOro B IV PpEeNTMHIroBYK rpynmny, pacCuYMTbiBAeTCs Ha Kaxayw gaTy
onpeaeneHns crnpaBensinBon CTOMMOCTU OOJITOBOrO0 MHCTPYMEHTA B ClieAyHLWEM
nopsaake3é:
HE pexe 4YeM Ha nocieaHUA AeHb KaXxaoro KBapTtana Ans AOJroBoro
MHCTPYMEHTA OnpeaensieTcs 3Ha4YeHne KpeanTHOro cnpeaa C npuMeHeHMeM
OAHOro M3 NepevYnCNeHHbIX HMXe cnocoboB (aAanee — 3KCNepTHOE 3Ha4YeHne
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AONrOBOr0  MHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTKJ/IOHEHMS 3KCMEPTHOro 3HadeHUs KpeauTHOro
cnpega oT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
ITT pedTUHroBOW rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeAWaHHbIN KpeauTHbIN cnpen Spry A9 40NTOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUs npuopuTeTa):

* SKCMNEepTHOMY 3HAYEeHUI0 KpeaWUTHOro cnpena, €Ccim OHO pacCyMTaHO Ha
AaTy onpejeneHns cnpaBensiMBon CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseanMBon CTOMMOCTHU
AONFOBOr0 WHCTPYMEHTa W YBENNYEHHOMY Ha BENUYUHY  ASprq_pyy,

38 Ecnin Ha aaTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHylO0 Ha Hambonee NO34HIOK AATy onpeesieHns KCrNepTHOro
3Ha4YeHnsa KpeaAnTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTa.

B uensax HacToswero nyHKTa B pacyeTe 3Ha4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna  III peWTUHroBoM rpynnbl  HE  YYUTbIBAEeTCA NpeMums  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AO/ArOBOM  WHCTPYMEHT  SBASETCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOrO0 3HAYEHUA KpPeauUTHOro crnpega MakCUMMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpeaa B nopsake ybbiBaHms
npuopuTeTa No UCNOsb30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnm y smuteHTa mMmetoTca B obpalleHnn apyrue BbIMYCKU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMNHblE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeasiMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no popmyne (19)

KaK cpefiHee 3HayYyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraeHumto

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BELEHHOro Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - appeKkTUBHaAA 4OXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiNycka A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CrtaBku KB/l B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BELIEeHHOMY CPOKY Ao noraweHuns
(oepTbl) i-ro BbINycKa AONrOBOM LeHHOoW Bymaru;

i - MAeHTUdUKaTop BbIMNyCKa AONrOBOM  LEHHOM
6ymMarm asMuTeHTa, OT/IMYHOIo OT OLEeHUBAEMOro.

o Ecnun BbiNyCKy A0/TOBOW LLEeHHOM ByMaru uan aMMTEHTY /NopyyYnTento unm

3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeaMaHHOE  3HA4YeHWe  KpeauTHOro  cnpeaa
paccynTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUI
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pe:

3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINYCKOB A0MOBbIX
LeHHbIX ByMar ¢ TakuMm e unmn 6anM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ansa cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYOLLEro BbiNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCHA KPpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSeTCSA oT KpeauTHoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ nNo BbINYCKYy Ha +/- OAHY KpPeAUTHYHO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeAHeB3BELUEeHHOW LieHe j-ro Bbiycka 40IroBOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkun Kbl B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BeLIeHHOMY CPOKY A0 noraweHus / odpepTol
Jj-ro BbINycka AONrOBOM LeHHOW bymaru;
Ji - naeHTUduUKaTop BbiNyCcKa [AOArOBOM LEHHOM

6ymarn, OTIMYHOro OT OUEHWMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMU pEeUTUHIa BbiNyCKa AO/TOBOW LLeHHOW ByMarn, aMnTeHTa

/ nopyuymTenss 3TOro0 BbiNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3HaYeHne KpeauTHOro crpesa paccymnTbiBaeTCA:

o KaK OTK/IoHeHMe 3ddPeKTUBHON AOXOAHOCTU K noraweHunto (odepte)
BblMyCKa [AOQIrOBOM LUEeHHOM 6yMaryM aHanornm4yHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHS 1 vepapxum cnpaBeanmBon CTOMMOCTWU, OT
CraBku KBl ans cpegHeB3BeLWEHHOr0 Cpoka Ao noraweHums (odepTobl)
COOTBETCTBYOLWErO BbiNyCKa.
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AHanornyHoe KpeamTHOE KayecTBO MOXEeT onpefenarbCa Ha

OCHOBaHWMM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHbI KPeaUTHOro pucka.

o KaK MeanaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BESIMYNHY AFD.
BennunHa AFD onpegenseTca KakK pa3sHuua Mexay B3BEeleHHbIM Ha
cpefHeaHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIGOPKM BbINyCKOB
AONroBbiX UeHHbIx 6ymar k CrtaBke KBJ[l B TO4yKe, COOTBETCTBYIOLLEN
Aropaumm3® Bbinycka, M 3HAUYEHMEM CpeldHero 3a psiA COMOCTaBMMbIX AaT
cnpepa poxoaHoctu uHaekca RUCBTR2B3B, ncnonb3yemoro And pacuyerta
KpeauTHoro cnpega III pentnHrosoun rpynnbl, K 3HavyeHuto CtaBkun KB/ B
TOUKe, COOTBEeTCTBYOWeN atopaunn® nHaekca RUCBTR2B3B.
Bblbopka BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar BK/KOYaeT BCe BbiMycku 6e3
pernTMHra*!  gonroBbiX  UEHHbIX  6yMar  pOCCUMMCKMX  3MUTEHTOB,
HOMWHUMPOBAHHbLIX B pybnsax, (3a UCKIOYEHMEM FOCYAapCTBEHHbIX LEeHHbIX
bymar P® wun ueHHbIX 6ymar cybbekTtoB Poccunckon Odepepauun). U3
NoNy4YeHHOW BbIOGOPKM WCKIIOYAKOTCA BbIMYCKU AOSIFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, AonycTMBwMX AedonTt*? xoTs 6bl ogHOro 0653aTenbCTBa,
npeaAycMOTPEHHOIro X0Ta 6bl OAHUM BbIMYCKOM A0JITOBbIX LEeHHbIX byMmar, a
TakXXe [ONroBble UeHHble 6yMaryM KOMNEeKTOPCKUX KOMMaHwn, BBUAY
cneundukn Npoduns pucKoB TaKNUX KOMMAHUN.

3.5.MopsAsaok onpeaeneHuUs AuanasoHa KpeauTHbIX cnpeaos AnA
PEeATUHIrOBbIX rpynn

Bbl60p Anana3oHa AMana30HOB KpeaAnTHbIX CNpeEAOB ANd peVITMHFOBbIX rpynn

I, II, III ocHOBbIBaAEeTCHA Ha cneayruweM:

* MeAMaHHOe 3HauyeHue KpeauTHOro crnpega onpeaensieTca B Mopsiake,
NnpeayCcMOTPEHHOM HACTOSILWMM PernaMeHToM;

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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HUXXHAS rpaHuua anga I-om penTMHroBon rpynnbel NpUHMMaeTcsa pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTMHroBOW rpynnbl HE AOJKHA
6bITb HMXXe cpeaHer AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHSAS rpaHvua ansa II-on peMTUHroBOW rpynnbl yCTaHaB/MBAETCS
paBHOW MeAMaHHOMY 3Ha4YeHu I-OM penTUHroBOM rpynnbl, TakK Kak
AOXO0AHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/kHaA 6biTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;
HMXHAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-OoM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HE AO/DKHA ObITb
HUMXe cpefHen foXoaHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;
BEPXHAA rpaHuua penTUHIoBOW Trpynnbl YyCTaHaBNMBaeTCA TakKuM
obpa3oMm, 4TobObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauvaHou M BepXHeu rpaHuuen pemnTUHroBoun

rpynnbil.

PacyeT pamana3oHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3HAaYeHus
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHMS KpeauTHOro crnpeaa - Max
(B)) BbinonHsetca anga I, II, III penTUMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANaHHbIX KpPpEeEAUTHbLIX Crnpeaos COOTBGTCTBYI-OLU,GVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCcTBUM C Tabnuuein 2 ¢ ydyeToM NpeMnmn 3a Cyb60pAMHUMPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaUTHbIX CNpenoB NpuBeaeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeaoB PeMTUHIOBbIX rpynmn.

HE

Avana3oH KpeauTHbIX cnpeaos

Min (a) MeaunaHa Max (B)

PenTtuHroBas rpynna I

0 + npeMus Spt + npeMus 2 X Spty + npemus

PenTtuHroBas rpynna II1

Spr; + npeMus Sprp + npemus (2 X Spty — Sprp) + npemus
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PenitnHroBas rpynna III1

Sprp + NpemMus Sptp + npemus (2 X Sptip — Spr) + nNpemus

[lpumeyvaHne:
B Tabnuue 2 3HauyeHuMe noKasaTens <«npeMus» TMPUHMMAETCS paBHbIM
3Ha4YeHnto npemMun 3a cybopAMHMPOBAHHOCTE AN Cy6OopANMHUPOBAHHbLIX

obnuraumMn  KpeauTHbIX OpraHu3aumMini B ClyYyae OTCYTCTBUS PENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX CyYasXx.
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MPUNOXEHUE 36. KOPMOPATUBHbIE AEUCTBUSA MO OOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
0O0SIEBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpPNOpPaTUBHbIX AENCTBUI

Kputepun e DKC-AMBMAEHAHAsA AaTa, yKkasaHHas B cOObLeHnn OT BblWeCcTosWwero
NpuU3HaHNA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW paTe - para
dukcaummn peecTtpa BnagenbLes LEeHHbIX bymar;
e [pn oTCYTCTBMM WHPOPMALUMM O KOPMOPATUBHOM JAENCTBUM OT
BbILIECTOSWEro Mecta XpaHeHusa — gaTa 3a4yMcieHns LeHHbIX bymar
WAW  OEHEeXHbIX CpeacTB, TMpaBO Ha MONy4YeHMe  KOTOpbIX
npeaocTaBAsieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX 6yMar nam AeHeXHblX CpeacTB, NMpaBo Ha
npekpauwjeHns noJslydeHne KOTOPbIX MNpeaocTaB/seT KOpnopaTMBHOE JeicTBue
NpuU3HaHNsA 3MUTEHTA.
Kpnrepun M | B oTcyTCTBME NpU3HaKoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOr0 3MUTEHTOB AN
KBanmpunkaumm nony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckon TakoM Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/1>KEHHOCT YCTaHOBJIEHHbIM CPOK BbiNAaThl 40X0A4a npesblwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbifJlaTe A40X0A4A He
onepaymoHHoOM MOXeT 6bITb KBaNMduumMpoBaHa ornepaunoHHON.
CnpaBegnamnBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram wu/vnnm p[eHeXHbIM CpeacTBaM, OXupaembiM K

NMoflydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA MHOCTPaHHbIX
3MUTEHTOB, OMNpeaenseTcs B cleayolleM nopsaake:

1) B HOMMHaNbHOM CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/KEHHOCTN KakK onepaumnoHHOMN.
Ana npaB Tpe6oBaHMA NO LUeHHbIM 6yMaraMm, ucxopaa wus
cnepyrouwein nHdopmauum:

e KOJIMYEeCTBa LUeEHHbIX b6ymar, sasnawwmxcs 6a30BbiIM akKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTeHHbIX Ha c4yeTe geno MN® Ha
3KC-AUBUAEHAHYIO AaTy, C YYETOM MNNAaHOBOIMO ABMXEHUS LLEHHbIX
6ymar oo gatbl huKcaumm peectpa BnagesbLeEB BKAOUUTENbHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e CNpaBeanMBOM CTOMMOCTM LUeHHbIXx 6ymar, nognexawmx
3a4MCNeHN0 No pe3ysbTaTaM KOpNoOpaTMBHOIO AenCTBUSA,
onpeneneHHoOn B cOOTBETCTBUM [MpunoxeHuem 3.

Ona npaB Tpe6oBaHMiA MO AEeHEXHbIM CpPeACTBaM, UCXOoAs U3
cnepywowen nHgpopmaumm:

e KONMM4YecTBa LeHHbIXx 6yMar, saBnswwmuxcsa 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBMNAEHAHYIO AaTy, C YYETOM NMNJ1IAHOBOIO ABUXEHUA LEHHbIX
bymar fo aaTbl puKcauum peecTpa BnajenbLles BKIKYUTENbHO;
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e [EHEeXHON  KOMMEeHcauuMm Ha OAHY  LUEHHyl  6ymary,
YCTQHOB/IEHHYIO KOPNOPAaTUBHbLIM AEACTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OMnepauMoHHON, cnpaseasiMBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBMM C [IpuaoxeHnem 6.

CnpaBeaniMmBass CTOMMOCTb KOPPEKTUPYETCS B Cilydae BO3HUKHOBEHUS
MHbIX CO6bITUA, npuBOASWMX K obecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40/1)KEHHOCTb cYnTaeTcs AedonTHON

e €C/N [EHeXHble CpeacTBa He NOCTYMWIM Ha C4YeT, OTKpPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywolwen 3a gaTton,
YCTaHOBNEHHON A/  OKOH4YaHWUS  KOpPropaTWMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lydae odumumanbHOro onyb6mkoBaHMs coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOr0 No LeHHoln bymare) - ¢
AaTbl opununanbHoro onybnmMKkoBaHmsa Takoro coobuieHums.

Cnncok ob6wmx cobbiTui, NpuBoAAWMX K obecueHeHu, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHUE 37. BEKCEJ1b, BbIAAHHbIA YNPABNAIOLWEN
KOMMNAHUEWN A4.Y. TN®

Kpeantopckas 3af0/XeHHOCTb, Kak 06sa3aTenbcTBo MNMU® no BblgaHHOMY
BEKCEN

[JaTta Bblaauun sekcens

e [laTa noraweHunsa Bcex ob6a3aTtenbCTB N0 BEKCESto
e [aTta npekpaweHua obsA3aTenbCTB B COOTBETCTBMM  C
HacTyn/eHneM cobbITuiA, yKasaHHbIX B rn.26 'K PO

Cnpaseanmsasi CTOMMOCTb BblAAHHOIO BEKCensd C AaTbl COCTaB/ieHUsa A0
haTbl MpeabsB/ieHMs BeKcens K nnaTtexy onpeaensieTcs B pasmepe
HOMWHA/IbHOWN CTOMMOCTM BEKCENS, YBEMYEHHON Ha CyMMYy MNpPOLEHTOB,
paccuMTaHHbIX Ha AaTy onpegeneHna CHA no crtaBke, yKa3aHHOM Ha
6naHke Bekcens. MNpoueHTbl HAYUCAAIOTCA C AaTbl BblAavyn BeKcens, ecnm
Ha 6naHke BeKcenss He yKasaHa WHas JdaTa Hadana HaducieHus
NpoOLEHTOB A0 AaTbl NpeabsBNeHUs, HO He 6osiee Cpoka, YCTaHOBJIEHHOTO
ON9 npeabsiBeHns BeKcens.

YCTaHOBJ/IEHHbIN nepumnoa Anga npeabsaBneHUa BEKCENA ONpeaendeTcda B
3aBUCMMOCTU OT CPpOKa njsiatexa, yKasaHHOro Ha bnaHke Bekcens:

YcnoBusi No Cpoky Mepuoa ans npeabsaBI€HUA
nJslate)xa no BeKcesro BEeKcCeNns K naarexy

MpocTo Bekcenb CO CPOKOM | B TeyeHuMe opgHOro roga C Aathl
nnatexa rno npeabsaBaeHnmn cocTaBrieHus

MpocTon Bekcesnb CO CPOKOM | B nepuoa ¢ paTtbl cocTtaBneHue Ao

niaatexa Mo npeabsiBNEHUU, | AaThbl «He paHee» + 1 roa
HO He paHee onpegeneHHomn | (365(366) AaHel) OT p[atbl «He
natbl paHee»

B cpok, ykasaHHbI Ha BeKkcene
MpocToin Bekcenb CO CPOKOM

nnartexa BO CTONbKO-TO
BpEMEHN OT NpeabdaBIEHUA

MpocTon BeKkceslb CO CPOKOM
nnaTtexa BO CTOJZIbKO-TO
BPpEMEHWN OT COCTaBJIEHUA

MpocTon Bekceslb CO CPOKOM
njaTtexa Ha onpeaeneHHbIn
OeHb
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NMPUNOXXEHUE 38. TOBAPHbIW 3HAK

UckniountenbHoe npaBo Ha TOBaprIl‘;I 3HaK

OnpeneneHHass Ha OCHOBaHWWM AaHHbIX oduuUManbHOro 6roneTeHs
PocnateHTa nnu CBnaeTenbCcTBa Ha TOBaApHbIN 3HAK:

- [JlaTa BHeCeHMss 3anMcM 0O TOCYAApCTBEHHOM  permcrpauunmu
WCKJTIOUMTENBHOMO NpaBa Ha TOBapHbIN 3HaK B [OCyAapCTBEHHbLIA peecTp
TOBapHbIX 3HAKOB M 3HaKoB o0bcnyxmBaHua Poccuiickon ®enepauunm
(FocypapcTBEHHbIN peecTp ToBapHbIX 3HAaKOB), UIn

- [laTa BHeCeHMNs U3MeHeHM B 0CyAapCTBEHHbIN peecTp TOBAPHbIX 3HAKOB
n 3HakoB obcnyxuBaHma Poccuinckon ®epepaunn (FocyaapcTBEHHbIN
peecTp TOBapHbIX 3HAKOB) B OTHOWeEHMW npaBoobnagatens
WCK/IIOUMTENIBHOMO  MNpaBa Ha  TOBapHbIA  3HAK, KoOrga TakuMm
npaBoobnagatenem craHoButcs MNO.

Onpe,qeneHHaﬂ Ha OCHOBaHuMWM AOadHHbIX Od)MLI,VIaJ'IbHOFO 6ronneTeHs
PocnateHTa nnu CenageTenbCcrBa Ha TOBaprIM 3HakK:

- [laTa BHeCeHUs U3MeHeHu B [0CyAapCTBEHHbI peecTp TOBAPHbIX 3HAKOB
M 3HakoB obcnyxmBaHua Poccuitckonn ®epepaumn (FoCcyaapCTBEHHbIN
peecTp TOBapHbIX 3HaKoOB) B OTHOWeEHMM npaBoobnagatens
WCKIOUYMTENIbHOMO NpaBa Ha TOBapHbIA 3HakK, koraa MN® nepeanaeT npaso
Ha TOBApPHbIN 3HaK ApYyromy nuuy;

- JlaTa OKOHYaHWUS CPpOKa AEeNCTBMSA UCKITIOUYUTENBLHOrO NpaBa Ha TOBAPHbINA
3HaK, B TOM 4uMCe [OCPOYHOE nMpeKpalleHne Ccpoka AencTeus
UCKIOUUTENBHOrO MpaBa B pe3yfbTaTe HEeWCrnosib30BaHWs TOBApPHOMo
3HaKa B TeYeHue Tpex NerT.

Cnpaseanueas CTOMMOCTb TOBapHOro 3Haka onpenenseTcs Ha OCHOBaHWUU
OTYeTa OueHWMuKa, CcooTBeTcTByloWwero TpeboBaHuaM deaepanbHOro
3akoHa "O6 MHBECTMUMOHHbIX hoHAax", NPUHATbIX B COOTBETCTBUM C HUM
HOPMATMBHbLIX akKToB, YkasaHuma N° 3758-Y wn Hactosdwux [pasun
onpeaeneHusa CHYA.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyd4ae BO3HUKHOBEHUS
Ccob6bITUN, NpMBOAALWLNX K 06ECLLEHEHMIO, B COOTBETCTBMU C [1pUIOXKEHUNEM
6.

Odatbl 1 cobbiTUS onpenensiTca 3KCNepTHbiIM  (MOTMBMPOBAHHbLIM)
CY>XAEHMEM YNpaBnsiowen KoMnaHum.
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MPUNTOXEHMUE 39. NATEHT

NcknounTenbHOoe npaBo W/uanM NpaBo aBTOpPCTBa Ha u306peTeHume,
NoMe3HyK MoAesb, MNPOMbIWEHHbIW obpasey, 3aperucTpupoBaHHOE B
OAHOM W3 COOTBETCTBYHOLIMX peecTpoB - [0CyfapCTBEHHbIA peecTp
n3obperteHnini  Poccuiickon  degepauum, FocydapCTBEHHbLIN  peecTp
rnonesHbix mogenenm Poccuiickon depepauunn, FocyaapCTBEHHLIA peecTp
npoMbllWNeHHbIX  obpa3uyoB  Poccuiickon  ®epepauunm  (panee -
FocynapcTBeHHble  peecTpsbl), BeleHMe  KOTOpbIX  OcyllecTBiasieT
depepanbHasa cnyxba no MHTennekTyanbHon cobcTBeHHOCTM (PocnaTeHT).
NckniounTenbHOe npaBo NOATBEPXKAAETCH BblAayen naTeHTa.

OnpepeneHHass Ha OCHOBaHWM [aHHbIX OAHOrO0 U3 od)wu,maanoro
6tonneteHs PocnaTeHTa MaW AaHHbIX NaTeHTa:

- JaTa rocynapCcTBEHHOW perncrpaumm n3obpeTeHunii, None3HbiXx MoAenen,
MPOMbILWNEHHbIX o06pa3uoB B COOTBETCTBYylOWEM [ocyaapCTBEHHOM
peecTpe, C BblAa4Yen COOTBETCTBYHOLEro NaTeHTa;

- [laTa rocy4apCTBEHHOW perucTpaumm nepexona UCKIUNTENbHOrO NpaBsa
Ha wu306peTeHne, MOJIE3HYI MOAesnb, MPOMbIWIEHHbIN o06pa3el B
COOTBETCTBYHOLEM [0CYyJapCTBEHHOM peecTpe.

OnpepeneHHas Ha OCHOBaHWM [aHHbIX OAHOrO U3 ocbmumaanoro
6tonneteHs PocnaTeHTa UaM AaHHbIX NaTeHTa:

- [aTa rocyaapCTBEHHOMW perncrpauum oT4YYXAEHUS WUCKIYUTENbHOro
npaea Ha usobpeTeHue, MONE3HYK MOAEsb, NMPOMbIWNEHHbIN obpa3sel B
COOTBETCTBYIOWEM [0CyAapCTBEHHOM peecTpe (perucTpaumst oTuyXAeHus
npas ot ®oHAa)

- [paTa BHECEHUS W3MEHEHWI A B COOTBETCTBYHOLWMN [OCyAapCTBEHHbIN
peecTp 0 AOCPOYHOM MpeKpalleHUs AeNCTBMS naTeHTa Ha M306peTeHue,
MofiesHylo MoAenb WAM  MNpPOMbIWNEHHbLIA 06pa3ey Mo 3asiB/EHMUIO
rnpaBoobnagaTens

- AaTa UCTedyeHuns CpoKa AeNCTBMSA MaTeHTa Ha usobpeTeHue, NOJSIE3HYIO
MoAesnb, MpOMbIWEHHbIM obpa3ey, YycTtaHOBNeHHOro TpeboBaHMAMMK
[EeNCTBYIOLLEro 3aKkoHoAaTeNbCTBa.

Cnpaseanueas CTOMMOCTb NaTeHTa onpenenseTcd Ha OCHOBaHMKM oTyeTa
oueHuwmMKa, cooTBeTcTBytowero TtpebosaHnsam depepanbHoro 3akoHa "O6
WHBECTULMOHHbIX hoHAAX", MPUHATbLIX B COOTBETCTBUM C HUM HOPMaTUBHbIX
akToB, YkazaHuga N2 3758-Y u HacTtoawmx MNMpasun onpegnenenmnsa CHA.
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CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HWUKHOBEHMUS
cobbITUN, NpnBOAALWLNX K 06ECLEHEHMIO, B COOTBETCTBMU C [NpUIOXKEHNEM
6.

Oatbl n  cobbiTUS onpeaensarTcs 3KCnepTHbiM  (MOTUBMPOBAHHbLIM)
Cy>XAeHNEM YnpaBnstowen KoOMNaHuu.
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NMPUNOXEHMUE 40. MMYLWWECTBEHHOE NPABO U3 IOFOBOPA
MHBECTULMNOHHOIO TOBAPULLECTBA

MMyLiecTBeHHOE NpaBo M3 A0roBopa MHBECTULMOHHOMO ToOBapuLLLecTea

JaTta HOTapualabHOro YyaoCToBeEpEHUA  AOO0roBopa MHBECTULUMNOHHOIO
TOBapuliecTBea - npu nepBoHa4daslbHOM 3aKJTlO4YEHUN Aorosopa
MHBECTULMOHHOIO TOBAapuLweCTBa.

[Jata  HOTapuaabHOrO0  yAOCTOBEPEHMS  U3MEHEeHM B [0roBOp
MHBECTMUMOHHOIo TOBapuuwecTBa B 4acTn ykasaHusa lNO B kauecTsBe
TOoBapuvla-BKIagYnka - B C/yyae TnpucoeguMHeHunss K  Aorosopy
MHBECTULUMOHHOIO TOBapuLecTsa Mnocse ero co3gaHus.

MNpY HaACTYNIEeHUN OAHOIo U3 COBbITUIA:

- Tlo wucTedeHUn npenenbLHOro Ccpoka AoroBopa WMHBECTULMOHHOMO
ToBapuLecTBa, yctaHoBneHHoro ®depepasnbHbiM 3akoHoM oT 28.11.2011
N°335-03 «06 WHBECTULMNOHHOM TOBapuLLEeCcTBe»;
- JoctmxeHme uenn, ecan oHa Obla  ykazaHa B AOroBope
WHBECTULMOHHOIO TOBapuLLIEeCTBa B KayeCcTBe OTMEHWUTESIbHOro YC/I0BUS;
- HactynneHme wWHbIX NpenycMoTpeHHbiXx @deaepasibHbiIM 3aKOHOM OT
28.11.2011 N92335-®3 «0O6 WHBECTULUMOHHOM TOBapuLLeCcTBe» WIn
[O0roBOPOM MHBECTULMOHHOIO TOBapuLecTsa o6cToaTenbCcTs (BKAOYas, HO
He OrpaHMYMBasiCb: WCTEYEHME CpoKa [AesTebHOCTM TOBapULLECTBA,
peweHne obuwero cobpaHus ToBapullieh, B Cnlydyae BO3HWUKHOBEHUS
CUTyauum, npu KOTOpPOM B AOroBope MHBECTULMOHHOINO TOBapuLLiecTBa
y4yacTBYET TO/IbKO OANH TOBApULL U UHbIE).

CnpaBseanveas CTOMMOCTb ONpeaensieTca Ha OCHOBaHUM OTYETa OUEeHLUNKa,
COOTBETCTBYIOLLLErO TpeboBaHuaM ®egepanbHOro 3aKoHa "06
WHBECTULMOHHbIX poHAAX", MPUHATbLIX B COOTBETCTBUU C HUM HOPMAaTUBHbIX
akToB, YkasaHua N2 3758-Y n Hactodwwmx MNpasun onpeaenenns CYA, c
AaTbl MpU3HaHUA [0 AaTbl MOJSIlyYeHUs OT Yyrhpas/fdloWero ToBapuLia
NMMNCbMEHHOr0 YBEAOMJIEHUS O MNpeKpalleHnn A40orosopa MHBECTULMOHHOIO
ToBapuLecTea C npunoxeHnem 3aKII0YUTENBHOIO 6anaHca
WHBECTULIMOHHOIO TOBapuLLecTBa.

Cnpaseanueas CTOMMOCTb B NEPUOA C AaTbl NOSyYEeHUS OT YnpaBsfloLero
ToBapuvla TMUCbMEHHOro YBeAOM/IEHUA O TrpeKkpaweHun [orosopa
MHBECTULUMOHHOIO TOBapulecTBa C TMPUIOXKEHNEM 3aKHOUYUTENBHOMO
6anaHca MHBECTMUMOHHOINO TOBapuwecTBa WM A0 AHSA 3aBeplleHns BCex
pacyeToB C KpeauTopaMm W [OMKHMKAMKM Mo obwuMm obsasaTenbcTBam
ToBapuvwen U pacnpeaeneHnss OCTaBLUerocss nocfie  3aBeplueHus
YKasaHHbIX pacyeToB ob6Liero uMmyLecTea Mexzay ToBapuillamMmm, MMerLwmnmMm
B cooTBeTCcTBMM C PepepasnbHbiM 3akKOHOM OT 28.11.2011 N2335-03 «06
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WHBECTMLMOHHOM  TOBAapwuLLECTBE» W  [OrOBOPOM  MHBECTULIMOHHOIO
TOBapMLLECTBa MNpaBoO Ha MoJlyYeHWe TakKoro MMyLLecTBa, Onpeaensiercs
MCXOAS M3 CyMMbl, MnpuuuTalolwenca K BO3BpaTy 3a BkIag npu
npekpaLieHmm Zorosopa WHBECTULUMOHHOIrO  TOBapULIECTBa, C
NCMoJIb30BaHMEM MOAX0Aa K OLIEHKE, aHa/IOrMYHOro Kak Ans AebUTopCcKoi
3a40/KEHHOCTM B COOTBETCTBMM C [1PUIOXKEHUEM 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydyae BO3HWUKHOBEHMUS
cobbITUN, NpnBOAALLNX K 06ECLEHEHMIO, B COOTBETCTBMU C [1pUIOXKEHNEM
6

Cnncok ob6wmx cobbiTuii, npmueoaswMX K obecueHeHUO, ykKasaH B
NpuaoxeHnu 6.

NHble cobbiTnst MOryT 6bITb onpeaeneHbl 3KCnepTHbiM (MOTUBUPOBAHHbLIM)
Cy>XXAeHneM Ynpasnsiowen KOMNaHuu.
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MPUOXEHUE 41. NPABA UCMNOJIb3OBAHWUA PE3YJIbTATOB
MHTENNEKTYAJNIbHOU AEATEJIbHOCTU (KOMMEPYECKUE
OBO3HAYEHMA, CEKPETbI NTPOUN3BOACTBA (HOY-XAY))

NckntountenbHoe rnpaBo Ha:

e KomMmmMmepuyeckue ob603HaueHUs
e CekpeTbl NpousBoacTBa (HOy-xay)

MpaBo Ha KOMMepueckoe ob6o3HaueHne NPpU3HaeTCA:

- C MOMEHTa Ha4yana (akTU4ecKoro UCNoab30BaHUS Takoro ob6o3HaveHus
ONs MHAMBMAYanu3auum npeanpustna (NpyM co3gaHMM KOMMeEpPYeCcKoro
0603HaueHuns)

- C MOMEHTa noAMnMCaHus akTa npueMa-nepenadm KOMMep4YecKoro
o0603HauveHnsa (B MHbIX cay4dasnx).

MpaBo Ha cekpeT NpoM3BOACTBa (HOY-Xay) NMpU3HaeTcsa nyTeM noanucaHums
aKTa npueMa-nepegaydun (ecnim 3To NpesyCcMoOTPEHO) B paMKax:

- nepenavv UCKIIUYUTENBLHOMO NpaBa B NOMIHOM 06beMe TpeTbeMy 1LYy Mo
[oroBopy 06 OTUYXAEHUU UCKIIOUYUTENBHOIO NpaBa;

- nepefayu TPeTbeMy WUy MpaBa WCMNOJb30BaHUS COOTBETCTBYIOLErO
ceKkpeTa npou3BOACTBa Ha OCHOBaHMM NIMLLEH3MOHHOIO AOrOBOPa;

- nepeaayn npasa no A0roBOpy KOMMEPUECKOWN KOHLIECCUM.

MpaBo Ha koMMep4yeckoe o6o3HaueHne npekpallaeT NpM3HaBaTbCA:

- ecnun npaBoobnagaTenb HE UCNONb3yeT 3TO 0603HaYeHe HeNpPepbIBHO B
TeyeHue 1 (ogHOro) roaa;

- C MOMEeHTa nMoAnuCaHuMs akKTa npueMa-nepenaym KOMMEpYecKoro
ob603HayeHuns.

MpaBo Ha cekpeT npousBoacTBa (HOY-Xay) NpekpallaeT npmsHaBaTbCsa NO
dakTy nognucaHmsa akta npvema-nepegaym (ecnm 3To NpesycMoTpeHo) B
paMKax:

- nepegayn MCKJIOYUTENBHOrO MpaBa B MOSHOM o6beMe TPeTbeEMY ULy
NnyTeM OTYYXAEHUS;

- nepejadvnm TpeTbeMYy ULy MnpaBa WMCNOJZIb30BaHMA COOTBETCTBYHOLWENO
ceKkpeTa npon3soactBa Ha OCHOBaHUKW NNLUEH3NOHHOIO AOroBopa,

- nepeaayn npasa no A0roBopy KOMMEPYECKOW KOHLIECCUM.

CnpaBeanueas CTOMMOCTb onpeaensieTcs Ha OCHOBaHMKM OTYETa OLIEHLUNKA,
COOTBETCTBYHOLLErO TpeboBaHMaM degepanbHOro 3aKOHa "O6
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WHBECTULMOHHbIX poHAaxX", MPUHATLIX B COOTBETCTBMWN C HUM HOPMATUBHbIX
akToB, Yka3zaHusa N2 3758-Y n HacTtoawmx MNpasun onpenenenHns CHA.

CnpaBeanueass CTOMMOCTb KOPPEKTUPYETCS B Clyyae BO3HMKHOBEHMUS
cobbITMiN, NpMBOAALWLNX K 0becLueHeHN0, B COOTBETCTBUM C [1pnaoxeHneM
6.

Oatbl n  cobbiTUS onpeaensarTcs 3KCNepTHbiIM  (MOTUBMPOBAHHbLIM)
Cy>XAEeHNEM YnpaBnsowen KoOMNaHuu.

204



NMPUJIOXEHUWUE 42. HEKBAJIMOUWUUNPOBAHHBLIE ®WUHAHCOBbDIE
MHCTPYMEHTDbI, BKJZIOHAEMbBIE B COCTAB AKTUBOB T[1AEBOIO
MHBECTULUMOHHOIO ®OHAA B CBSI3W C PEAJIN3AUMENA MNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUMUMU WMHBECTULMNOHHbIA ®OHA
ULEHHbIMUA BYMAIrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMNMN MHBECTULUMNOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMUN MHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTpPaHHble GUHAHCOBbIE WHCTPYMEHTHI
(HW®W), BknoyaeMble B COCTaB aKTUBOB MHBECTUUMOHHOrO doHaa B
CBA3W C peanusauMeni npas, 3aKpernseHHbIX COCTaBASWUMU
WHBECTUUMOHHbIN OHA UeHHbIMM 6yMaramMu wunuM NpefycMOTPEHHbIX
COCTaBASAKLWMMN MHBECTULMOHHBbIN POHA NPOM3BOAHBIMU (DUHAHCOBLIMMU
WHCTPYMeHTaMu (fanee - MHBECTULMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3auncneHns HUOW Ha cyeTt, npeaHasHayeHHbI ana yyeta HAON:

- MpU3HaTCsa, W yuuTbiBaoTca B ¢opme npaB TpeboBaHus,
noareepxgaembix HUOW, K sMUTEHTY nNO BbinjJaTe AWMBUAEHLOB B
coctaBe AebUTOPCKOMN 3a40/KEHHOCTU, B cny4yae, ecnu Takon HUOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKOTCA B KayecTBe CaMOCTOATENbHbLIX aKTMBOB, BKJHOYAeEMbIX B
cocTtaB umyLectsa NN® B CBA3U C peanmsaumen MHBECTULMOHHbBIX Npas,
ecnn Takon HUOU MoxeT oTuyXAaTbCs OTAENbHO, KakK (PUHAHCOBbLIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha y4yacTue B
pa3MelleHnn, pacnpeneneHnun, KOHBepTauuMu LUeHHbIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUAEHAHAsA AaTa WM nata/ BpeMs pacnpeneneHus
HNoW;
e pnaTta 3auncnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa ydyeTta
HNOWN,

- TMpU3HaTCHa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, k aMmnuTeHTy B cnyyae, ecnn Takon HUADOU He
MOXET OTUYXAAaTbCH OTAESNbHO;

- NMPU3HAKTCA KayecTBe CaMOCTOATEsIbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctaB umywectBa MNN®, ecnun Takor HUOU MoxeT oT4vyxaaTbcCs
OTAeNbHO, KakK (OMHAHCOBbIN aKTUB
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HN®W, cBsA3aHHbIe C BbIGOPOM (hopMbl BbiNaTbl AMBMAEHAOB (B Cnydae
MX TMPU3HAHUS OTAeNbHbIM aKTMBOM), a TakXe npaBa TpeboaHus,
noaTeepxxgaemble HUOW, npekpaluatoT npu3aHaBaTbCs C OAHOW M3 AaT:

e  [AaTbl 3a4YMC/IEHNS LEHHbIX 6yMar, AeHeXHbIX CPeACTB MW UHbIX
aKTMBOB, NpaBO Ha NoJsly4YeHue KOTopbIX npegocrasnset HAOU,
T.€. UCNONTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MUNO;

e paTbl cnucaHma HAOWU co cyeTa, npegHasHa4yeHHOro Ang yyeta
HNOW.

MpaBa TpeboBaHnsa (aebutopckas 3a40/XKEHHOCTL), NPeaoCTaBSAEMbIE
HU®W, B oTCyTCTBME NMpPU3HAKOB obecueHeHns KBanuduumpyrloTcs B
KayecTBe onepaumoHHOW AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CPOKa, YCTAHOBJIEHHOr0 3MWTEHTOM AJ1 MOJIyYEHUS [ONEBbIX
aKTUBOB N/WNN LEHEXHbIX CPeACTB, eC/IM TaKoh CPpOK He npesblwaeT 25
pabounx pgHein. Ecnm ycCTaHOBMEHHbIA CpPOK ANna BbiNnaTbl A0X0Aad
npesbillaetr 25 pabounx aHen, To npaBa TpeboBaHus (Aebutopckas
3a40/KEHHOCTb) MOryT ObiTb  KBaMduUUMpOBaHbl B  KadecTsBe
onepaunoHHOMN nebutopckon 3a10/HKEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASOWEN KOMNAHUN.

1.CnpaBegnmBas CTOMMOCTb npaB  TpeboBaHun  (Aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopmMbl BbINaaThl AVBNAEHAOB, KOoTOpble He Npu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, OMNpeAensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenan YK A.Y. NMN® B yactm
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa u3 HU®U gnsa NMN® (c yyeTtoM npomsBeaeHHOro Bbibopa)
npeanonaratoT MNOAy4YeHWe [AeHeXHbIX CpeacTB, TO crnpaBeanvBas
CTOMMOCTb Takmx npaB B Buae AeOUTOPCKON 3a[0/KEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmMaeHAa, NPUXOASLLErocst Ha o4HY
LeHHY ByMmary, n Konnm4yectBa OCHOBHbIX LleHHbIX ByMar, yYTeHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBUAeHAHYO AaTy, C y4eToM NJaHOBOro
OBMXEHUS LeHHbIX 6ymar oo aatbl gukcaumu peectpa Bnaaenbues
BKOUMTENBHO.

1.2.Echm npaBa wu3 HUNOU (c yuyeToM npou3BeAeHHOro BbiI6opa)
npeanonaratoT nNosyvyeHue LeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensercs
Mncxoast U3 CcNpaBeanMBO CTOMMOCTU LEHHbIX ByMar, npaBa Ha KOTopble
npegoctasnaer HNOW, onpepenssieMoin B COOTBETCTBMM C MOAENSAMU
OLIEHKW, YCTaHOBMEHHbIMM ANns Takmx 6ymar Hactoswwumm paBunamu
CYA.

1.3.B cnyydae kBanudwukaumm npas TpebosaHus nsz HUOWN B kauvectse
onepaunoHHOMn nebutopckon 3a40/1KEHHOCTH, cnpaseanmeas
CTOMMOCTb  TaKux npae  TpeboBaHus oueHnBaeTcs cymme
3a[40/HKEHHOCTN, oOnpeAaeneHHOM B NOpsiaKe, YKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cCpoka ANs KBanudukauum 3a40/KEHHOCTU B
KayecTBe ornepaumoHHOMN.

1.4.NMo wcteyeHnn cpoka KeBanudukaumm npas TpeboBaHui
(oebutopckon 3agosmkeHHocTn) no HUOWU, cBsizaHHbIM C BbI6OpPOM
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¢opMbI BbINNaThl ANBUAEHAOB, B KAYECTBE ONEpaLUMOHHON 1ebUTOpCKOM
3a[0/DKEHHOCTM WM B C/lydae BO3HUMKHOBEHUS WHbIX COBbLITUNA,
NpMBOAALLNX K 06ECLLEHEHNIO, CNPaBEeANBAs CTOMMOCTb ONpeensieTcs
B COOTBETCTBUU C [1pnnoxeHunem 6.

2. CnpaBeanuBasi ctouMmocTb HU®W, npusHaHHbIX B KayecTse
CaMOCTOSATENbHbIX (PMHAHCOBbLIX aKTUBOB OMpPeAEensieTCs B C/eAyHoLeM
nopsake.

2.1. Echm HUWOWN ponyuweHbl K  OpraHU3oBaHHbIM  Topram, TO
cnpaBesiMBas CTOMMOCTb ONnpefesiaeTcs Nno aHasormm n B COOTBETCTBUM
C MoAensiMM OUEeHKM CnpaBeasMBoOM CTOMMOCTM UeHHbIX 6ymMar,
YyCTaHOBSMIEHHbIX HacTosAwwuMn lMpasunamm CHA Ha nepsoM ypoBHe. B
c/lyyae OTCYTCTBUSA UCXOAHbIX AaHHbIX MEPBOro ypoBHSA, CnpaBeamBas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He
AOMNYyLEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HNOWN He ponyuweHbl K opraHu3oBaHHbIM Topram (unm

OTCYTCTBYET LEHa MepBOro YypoOBHSA), TO crnpaseanvMpas CTOMMOCTb

onpeaenseTcs O4HWM U yKasaHHbIX CnocoboB:

e B cnyuae, ecnin HUOW npenocrtasnser npasBo y4yacTus B
pasMeleHnn, pacnpeaeneHn, KOHBepTaunm LeHHblX bymar, To
cnpasepnnBas ctommoctb HUOW, NpuM3HaHHbIX B KavecTse
CaMoCTosATENbHbIX (DUHAHCOBLIX aKTUBOB, Onpeaensercs no

dopmyne:
FV = max[FVp, — L;0]

roe:

FVz, - cnpasBeanueBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B coctaB wumywectsa [N B
cootBetctBUM Cc HWNOWN, onpeageneHHas B COOTBETCTBUU C
HacToawmMn Mpasunamm CHYA (4ans ueHHbIX 6Hymar [onyctuMmo
NpUMEHeHne MOoAEeNN OLEeHKM CTOMMOCTM 6ymar, Ans KOTOpbIX

MMeEeTCS aHaNoOrnYHbIN akTnB*);

*Ecin uH@oOpMauuio 0 Kosgp@uuneHTe KOHBEpTauun HEBO3MOXHO W3BJEYbL U3
COO6LLl8HMFI O KopriopatnBHoM ,[leﬁCTBMM BbllLecTodwero Agerno3untapud, TO
HeobxoamnMble CBEAEHUSI O KOIGdULUMEHTE KOHBEPTAUMU A7 ONpeaesieHus
CTOUMOCTU adKTuBa NMpeaocTaB/iAaATCA YHpaBﬂFHOLLleﬁ KOMMaHui B
Crieunann3npoBaHHbIN AEN03UTapUA.

L - cymma o6sa3atenbctBs (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU W
T.4.) WX CTOMMOCTb WMHOIO BO3MELLEeHWUS, MPUHMMAeMOro B c4yeT
onnaTtbl LUeHHbIX 6yMar HOBOro BbiNycka (AOMNOMHUTENbHOMO
BbiMyCKa) WIN WUCMoSIHEHMS o06a3aTenbCTB NpM  KOHBEpTauuu
LLeHHbIX bymar.

e B cnyuae, ecin HUOWM nopoxpaeTr TBepaoe OOroBOpHoOE
obsazatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHneM, pacrnpenesneHMeM WM KOHBepTauuenl  LeHHbIX
bymar, To BenMuMHa crnpaBeasIMBON CTOMMOCTM onpeaensercsa no

dopmyne:

207




FV = FVpy — FVyexi6

loe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LeHHbIX 6ymar, no
KoTopbiM 6bin1 BblaaH HUNOWU, c yyeToM MHOro AOMNOAHUTENBHOIO
BO3MELLEHUSA MpU YCNOBWUMU, €CNM OHO MpeayCMOTPEeHO TBepAbiM
AOroBOpHbIM 0653aTeNbCTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).

B TOM cnydyae, ecnuM nosaydeHa oOTpuuaTenbHas BenauyuMHa
cnpasennmeoin ctommoctu (FV), To ctommoctb HUOW, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbIX MPaB Ha yyacTue B pa3MeLleHuu,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/10, @ BENMYMHA OTpuLUaTeslbHOM OLEHKW OTpa)kaeTcs B coCTaBe
KpPeANTOPCKOM 3a40/KEHHOCTHN, Kak o0b6s3aTenbcTso u3s HAOU.

e CnpasegnmBas ctomMmoctb HUOWU, cBszaHHbIX ¢ BbIGOpoM opMbl
BbINNaTbl AMBUAEHAOB, OnpefenseTcsd B COOTBETCTBMU C NOPSAAKOM,
YCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTodwero NpunoxeHus.

B TOM cnyuyae ecnm ycnoBusi KOpPNoOpPaTMBHOIO COBbITUA HE MO3BONSAIOT
NPUMEHUTb U3MOXEHHbIE METOAblI OLEHKN IGO0 MO COCTOSHUIO Ha AaTy
OLIEHKW OTCYTCTBYHIOT AOCTYMHbIE UCXOAHbIE AaHHble, HEO6X0AMMbIE ANS
onpeaeneHna cnpaseanueoin crommoctn HUOWU, TO cnpaseanmsas
ctonmoctb HAOW onpepenseTcsa Ha OCHOBaHMM OTYETa OUEHLUMKA,
cooTBeTCTBYylowero TpeboBaHuaMm  (PepepanbHoro 3akoHa "0O6
WHBECTULUMOHHBLIX (oHAax", nNpuUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YkazaHuma N? 3758-Y u HacTtosawwumx [lpasun
onpeneneHuns CHA.

Mcnonb3oBaHMe  cnpaBeanuBOM  CTOMMOCTM,  OMpeaeneHHoW  Ha
OCHOBaHMM  OTYeTa  OUEHLUMKA, OrpaHuMyMBaeTCss  YC/IOBUSIMMU,
NMPUMEHSIEMbIMM B C/llyyae BO3HWUKHOBEHUS COOLITUIA, Beaywux K
obecueHeHN0 akTuBa B COOTBETCTBMM C [punoxeHunem 6.

3. Cnpaseanueass CctoMMocTb npaB TpeboBaHus w3 HUNOWU,
CBA3@HHbIX C peanusauver WMHBECTUUMOHHBLIX MNpaB Ha y4yacTve B
pa3MeLeHnn, pacnpeaesieHnm, KoHBepTaumm LeHHbIX bymar, n KoTopble
HEe MNpU3HaKTCA CaMOCTOATENIbHLIM  (PUHAHCOBBIM  UHCTPYMEHTOM,
onpeaensieTcsd B COOTBETCTBMM C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HUOW, npegycMaTpumsaroLwmx
aHanorn4yHble npaesa, C y4eToM 0CO6eHHOCTEN YCTaHOBAEHHbIX HUXE.

CnpaseanueBas CToMMOCTb npaB TpeboBaHusa us HUODU, cBasaHHbIX C
peanusaumMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTMe B pa3MelleHuun,
pacnpeneneHnn, KOHBepTauuu LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMAEHHbIM B MYHKTE 2.2 HACTOSLWEro MnpuioXeHus,
OTpaxaeTca B  KayectBe AebUTOPCKOM 3a[0/KEHHOCTU KakK rpasBo
TpeboBaHua u3 HUOW. B cnydyae ecnn nony4vyeHHas BeNMYMHA

crnpaBeasiMBoON CTOMMOCTM NpaB TpeboBaHusa us HUOW (FV) sasnsetcs
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oTpuuaTenbHOM, TO CrnpaBeanBas CTOMMOCTb OTpa)KaeTcsi B COCTaBe
KPeANTOPCKOM 3a40/IKEHHOCTU, Kak o06s3aTenbcTso u3s HAOU.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLEHKM), YCTAHOBJIEHHbIX B
MyHKTax 2.2 - 3 HaAcToSAWeEero NpuaoXeHnsa B TOM Criydyae, eciv Ha aaty
MPU3HaAHUA aKTMBa M Ha nocneaywwme [aTbl OUEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocTaToyHas ans onpeaeneHuns
cnpaBeasiMBoi  CTOMMOCTM  MPU3HaHHbIX aKTWBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  WHdOpMaumMm  cnpaseanvBas
CTOMMOCTb MNPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HY/K MUCXOAS M3
TOro, 4Tto CnpaseasimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHoW 6ymarm
y)Xe BKJ/OYaeT B cebs ponyuweHms YyYaCTHUMKOB pPblHK@ O CTOMMOCTM
npegocrtasnsieMbix npas wn3  HU®W, KkoTopble  MCNONb3YIOTCH
y4YacTHUKaMW pbiHKa MNpW YCTaHOBJ/IEHMW LEeHbl Ha OCHOBHOM akTue. C
Hanbonee paHHeln paTbl, C KOTOpoW MHMOpMauus, AOCTaToOYHas Ans
onpeaeneHns crnpaBeanvMBoi CTOMMOCTM MPM3HAHHbIX aKTWMBOB, CTana
Habniogaemon cnpaseanuBas CTOMMOCTb onpegensetcds B obweM
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXKEHUN.

3a40/MKEHHOCTb cynTaeTcsa aedonTHom:

e €CNN [EeHEeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmmn A.Y. MN® - ¢ gaTbl, cneaytowen 3a 4aTown,
YCTQHOB/IEHHOM ANl OKOHYaHWS  KOPMNopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ciy4yae oduumanbHOro onybnankosaHms coobweHns o 6aHKpoTCcTBe
B OTHOLIEHWM 3MUTEHTA (Mua, 06593aHHOrO NO LeHHon bymare) - ¢
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, npuBoaAawmMx K obecueHeHWo, yKasaH B

MpunoxeHun 6.

B ToM cnyuae, ecnun peanusaunms MHBECTULMOHHBLIX NMPaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34enCcTBMEM) MHOCTPAHHbLIX Aeno3uTapHO-
KIVPUHIOBbIX KoMMaHun (B T.4. Euroclear un Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEHHbIXx 6yMar, no KoTopbiM BblgaH HUNOH,
OCyLlecTBnsAeTCA Ha CYéTe HOMMHaNbLHOIro hepXaHus
cneymannsanpoBaHHoOro genosutapus, otTkpoitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUMM C AOENCTBYHOLWMM 3akoHodaTenbctBoM PO (ycnoeBue o
BbIiNaaTe MpUMeEHseTcs B ToM, cniydyae ecnn HNOW npegycmaTpusatloT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinaaTthl
OVBUAEHAO0B), TO C AAaTbl NpM3HaAHUA cnpaBeanmeas CTomMMmocTb HUOU
(npae TpeboBaHnii 3 HAOU) MmoxeT 6bITb NMpU3HAHa paBHOW HYO Ha
OCHOBaHMUM MOTMBUPOBAHHOIO CYXAeHMs YNpaBnsatowen KoMNaHnu.
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