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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbIN (DOHA, YKA3aHHbIM B HACTOSILWMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnswowas KOMMaHuUss - OpraHusauyusa, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Ynpasnswowas KoOMMNaHUA
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexallero AoBepuTenbHOoro ynpasneHusa MN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa AoBepuUTenbHOro ynpasneHus (N0,
YKa3aHHOro B HaCTOSALWMX NMpaBuiax onpeaeneHns CTOMMOCTU YUCTbIX akTneos MNO.
CronmMocTb 4umucTbix aktuBosB (CHA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MNOAJMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBAsoWen KOMNaHUn
MN®, ycTtaHaBnuBaloWKUN NMOpSAOK M Cpokn onpegeneHms CHA, B TOM yucne nopsiaok
pacyeTa cpeaHeroaoson CHA MNMN®, onpeaeneHmnsa pac4eTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MW®, nopagok onpeneneHns CTOMMOCTU MMYLLECTBa, MepedaHHOro B onnarty
WHBECTUUMOHHbIX naesB. CnpaseannBas CTOMMOCTb MMYLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
NMN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsiake, YCTAHOB/IEHHOM HaCTOSLWMMU

MpaBunamu onpegeneHunsa CHYA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNMUYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycrta 2015 roga N°
3758-Y.

CnpaBsepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obgs3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXxoga), HEe3aBMCUMMO OT TOro, sIBASETCS SN Takasa LueHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
poCCUnCKOn n (UnNn) MHocTpaHHoM 6Mpxu, 3akpernsieHHas B MNMpasunax onpegenenHns CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHMKOB, U HA KOTOPOM YMNpaBnsowas KOMNaHNA MMeeT BO3MOXHOCTb
pacrnopsXaTbC aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIN PbIHOK - pPblHOK, Ha KOTOpPOM onepauunn Cc akKtMuBoM WU 0653aTenbCTBOM
npoBoOoAATCA C AOCTaTOYHOM 4acTOTOM U B AOCTAaTOYHOM 06'beMe, no3BONAKOLWEM NOJy4aTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MmuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUW MexayHapoOAHbIX CTaHAapTOB (UHAHCOBOW OTYETHOCTUM W Pa3bacHeHMW MexayHapoAHbIX CTaHAapTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon Genepaumn n 0 NpU3HaAHUKM YTPATUBLUMMUK CUITY HEKOTOPbIX
npuka3oB (OTAENbHbIX MOMOXKEHUN MNpuKa3oB) MuHUcTepcTBa (umHaHcoB Poccuiickon ®depepaumn” (3aperncrtpupoBaH
MwuHtocToM Poccum 2 despansa 2016 roga, peructpaunoHHbii N 40940), C U3BMEHEHUSIMU, BHECEHHbIMU NpUka3oM MuHdumHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLeHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHaapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTtopuun Poccuiickon ®epepaumn” (3apernctpmpoBaH MuHiooctom Poccum 1
asrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npmukas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AelcTBMe Ha TeppuTopun Poccuinckor ®enepaumnmn npukasoMm MuHduHa Poccmm ot 27 uioHsa 2016 roga N 98H "O BBeaeHUu
OOKYMeHTOB MexAayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon denepaumn m
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccmn 15 miona 2016 roga, perncrtpaumoHHbin N 42869), npukasom MuHduHa Poccum N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwnm ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS noTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAsA HEONaaTy KOHTPAreHToOM OCHOBHOIO
floNira U/Vnun NpPoLEHTOB, MPUUNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeanToCnocobHOCTU (KPeAUTHOro puUckKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa O CNoCOBHOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LIKane.

YpoBeHb LieHbl Npu onpeaeneHnn cnpasenjiuBo CTOMMOCTU - YPOBHM LEH MNpu

onpeaeneHnn cnpaBeanvBon CTOMMOCTU onpeaenstoTcs B cooTseTcteumn ¢ MCOO 13.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW MAEHTUYHbIX aKTUBOB WKW 065a3aTenbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOLWWEHUNN ONpeAENEHHOIo aktnea Un obazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepauymoHHas pebuTopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepaunuoHHOro unkna, kotopas byaer
noralwleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaenennsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebUTopCcKoWM
3a40/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K MNONYy4YeHUK
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peann3oBaHa ynpasnsiowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM

BMAOM AeBUTOPCKOMN 3a40/KEHHOCTU. YCTAHOBJIEHHbIE CPOKWM MPOCPOYKM M UCMONHEHUS
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065a3aTenibCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpeaeneHns CHA, ecnm MHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpasnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob6OCHOBaHHbIe
pacyeTbl U BbiBOAbl 06 OUeEHKe crnpaBearMBOMN CTOMMOCTM aKTUBOB, O BENUYMHAX,
NCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISB/IEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMeBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHWUSA KpPeaUTHbIX PUCKOB W MpoYnx o6CTOATEeNbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHune TaKoro
CYy>XAEeHUA A0MYCTMMO B Clly4YasX, YCTaHOBJIEHHbIX HacTosawmmm lNMpasmunamu onpeaeneHms
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX C/lydasiX, Koraa Tekywme Metoabl onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTU akTuBa (obsa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELIHUX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo crnpaBensiMBonM CTOMMOCTU, @ MNpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHus obecneumBaeT HaAexHoe onpeaeneHne cnpasensineomn
cTonMocTtn B cooTteeTcTBuM ¢ MCOO 13 n TpeboBaHMAM 3akoHoaaTenbCTBa Poccumnckon

denepaunn.
OBLUME NMOJTIOXXEHUA

HacTtoswune N3meHeHna n gononHeHus B Npasuna onpegenenHna CHA 3akpbITOro naesoro
WHBECTULUMOHHOIro KoMbuHupoBaHHoro ¢doHaa «lFonamad Mpynn» (paanee - T[U®) nopj
ynpassneHueM O6wecTtBa C OrpaHMYEHHOMW OTBETCTBEHHOCTbIO «YnpasBnasiowasn
KoMnaHuma <«Boctok-3anaa>» (nanee - Ynpasnswwas KoOMNaHusa) pa3paboTaHbl B
cooTBeTCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-d3 ot 29
HOf6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHbLIX doHaax"), B
COOTBETCTBUU C YKazaHueM LleHTpanbHoro baHka Poccuinckon ®eanepaumm ot 25 aBrycra
2015 ropa N? 3758-Y (pnanee - YkasaHue N° 3758-Y), u NpUHATBIMM B COOTBETCTBUMU C

HUMN HOPMATUBHbIMUN aKTaMW.

Hactoswme unameHeHnsa u gononHeHus B [MpaBwuna onpepeneHna CHA npuMeHAOTCS C
23.03.2026 r.

MN3MeHeHnsa n 4OoNOSIHEHNSA B HacTosLwmne I'Ipanma onpeaeneHnad CYA MOTyT OblTb BHECEHbI

B cnydadx, YCTaHOB/IEHHbIX HOPpMATUBHbIMU npaBOBbIMU dKTaMW. B cnydae
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Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 fornonHeHn B NpaBuna onpeaeneHnsa CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUsa U3MEHEHUN N A0NOJIHEHUN B HacTodwue lMpasBuna

onpepneneHuna CHA.

UN3mMeHeHus1 n 4onoJIHEHWS, BHOCUMbIE B NpaBuia oripegeneHmns CHA MN®, packpbiBaroTcs
Ynpasnsowen KOMraHuen MMe»  Ha CBOEM cante B MHGOPMaLMOHHO-
TE€/IEKOMMYHUKaLUNOHHONU ceTn <«UHTepHeT» He rnosgHee nsatn paboumx AHEN A0 Aatbl
Hayana npumeHeHus [lpaBun onpegeneHns CYA, C BHECEHHbIMU WU3MEHEHUSIMU U

AOMOJIHEHNSIMU.
NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFOQOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH
CYA, Cc y4eTOM JaHHbIX, pacKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX AN yNpaBAsioLWen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpenensieTcs He no3aHee Tpex pabounx gHen, crefyrowmnx 3a AHEM, MO COCTOSHUIO
Ha KOTOpbIN ocylwecTenseTcsa onpegeneHme CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [MpaBuiiamum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMeHT onpeaenenmnsa CHA.
CYA NMNO® onpepensieTtca (aata onpeaeneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHuss v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MUX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBAHUA e€ro
npekpawieHuns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpegensetca B

nopsaake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

s oTkpbiTOro, 6upxxesoro MNN®:

- Kaxablii pabounii geHb 40 AHSA, B KOTOopoM MU® ncknoveH n3s peecrpa
nno.

Ans  oTkpbiToro [IN®, npegycmatpuBarojero 06MEH [0 pPeLIEHMIO
yrpas/isitioLLen KOMIaHNN:

- Kaxabli pabounii AeHb A0 AHSA, B KOTOpoM MU ncknoveH n3s peectpa
nno;




- Ha AeHb MNpMOCTaAHOB/IEHWA TMpueMa 3asaBOK Ha npuobpeTteHue,
noraweHne n 0bMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswwen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MaeB Ha
MHBECTULMOHHbIE rnau apyroro otkpbitoro MNMUO.

Lnsa uHTtepBasibHoro MANQ:

- eXEeMeCsl4HO Ha nocnegHuin pabounini geHb KaseHZapHOro mecsiua no
KaneHgapHoro mecsua, npejlwecTeylowero Mmecsuy, B kKotopoMm [MNO
UCKtoUeH 13 peectpa NMNo;

- Ha nocnegHun pabounin geHb CpoKa NpueMa 3asiBOK Ha rnpuobpeTteHune,
noraweHne n 0bMeH MHBECTULMOHHbIX Maes.

Mnsa 3akpbitoro NMN®, ecnn npasunamu AY [N® He npegycMoTpeHa
Bblgaya  MWHBECTULMOHHbLIX [aeB rpv  [OCPOYHOM  [OraLieHuu
MHBECTULIMOHHbIX MaeB:

- @XKEeMeCsi4YHO Ha nocneaHun paboumini AeHb KaneHaapHOro mecsaua Ao
KaneHgapHoro mecsina, npejlwecTteywowero Mmecsudy, B KotopoMm [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin AeHb CpoKa NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIO ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANns BblAa4yM AOMONHUTENbHbIX NAEB);

- Ha JaTy CcOoCTaBNeHUs ChucKa BnajenbueB MHBECTULMOHHbIX MNaeB B
c/lyyae 4acTM4YHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMl BNnaaenbLeB MHBECTULMOHHbIX NaeB 06 UX MoralieHunn;

- Ha pJaTy OKOHYaHus Ccpoka npueMa 3asdBOK Ha noraweHue
WHBECTULMOHHbIX MaeB, NPUHaANexawmx Bragesnbly MHBECTULMOHHbIX
naes, Ha AaTy COCTaBeHMs CNMCKa WL, MMeKLWMX NpaBo y4acTBOBaTb
B obwem cobpaHuu, B cayyae NpuHATUS 0bWwKnM cobpaHmem pewieHns o6
yTBEPXAEHUN N3MEHEHWI WU AOMNOSIHEHUIN, KOTOPblE BHOCATCSA B Npasuia
[OBEpPUTENBbHOIO yrnpaBneHus, unu o nepeaade npas U 0693aHHOCTEN MO
[OroBopy AOBEPUTENBHOrO ynpasaeHns (GpoHAOM APYron ynpasnsloLen
KOMMaHuK1, Uan o NpoaneHnn Cpoka AenCTBUS 4OroBopa A0BEPUTENTbHOMO
ynpassieHns ¢doHAO0M, NPOTUB KOTOPOro OH rosocoBarsnt.

Ans 3akpbitoro NMN®, ecnn npasunamu Y NN® rnipegycMoTpeHa Bbigaya
MHBECTULMOHHbIX MaeB rnpu AOCPOYHOM roralieHnm UHBECTULMOHHbIX
rnaes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KasieH4apHOro Mecqaua, npejlwecTeylowero Mecsuy, B kotopom [MNO
UCKJoYeH n3 peectpa NMNo;

- Ha nocnegHunn pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULUMOHHbIX MaeB, BblgaBaeMblX MNpU AOCPOYHOM MOraleHum
WHBECTULNOHHbIX Maes;

- Ha nocneaHnin pabounii feHb Cpoka NpueMa 3asiBOK Ha npmobpeTeHune
OONOMHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BK/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npenycMoTpeH WMHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTMLMOHHOIO nas Ans Bblgayn AOMNOSIHUTENbHbIX NaeB);

- Ha AaTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMii BNagenbLeB MHBECTULMOHHLIX NaeB 06 nx noraweHuu;

- Ha JdaTy OKOHYaHMA Ccpoka npueMa 3asBOK Ha rnoraweHue
MHBECTMLUMOHHbIX NaesB, NpuHagiaexawnx Bragenbly MHBECTULMOHHbIX




naes, Ha AaTy COCTaBJ/IEHUSA CMMCKa ML, UMELWMX NpaBo y4yacTBOBaTb
B ob6LwweM cobpaHuu, B cnydyae npuHATMSA obwmm cobpaHmeM pelieHuns ob
YTBEPXAEHUN U3MEHEHWI U AOMOSIHEHUI, KOTOPbIE BHOCSATCA B NpaBuia
AOBEPUTENbHOIo ynpaBsJ/ieHns, Win o nepeagade npaB n ob6a3aHHOCTEN MO
[OroBOpy AOBEPUTENBHOrO ynpasaeHns (GpoHAOM APYroi ynpasnsioLwen
KOMMaHMK, Nun 0 NpoASIEHNN CPOKa AENCTBUS AOrOBOpa A0BEPUTENLHOMO
ynpassieHnss hdoHAO0M, NPOTUB KOTOPOro OH roaocoBars.

CpeaHerogosast CHA MO (CIrCHA) Ha ntobon aeHb onpeaensieTcs B Cneaylowem nopsake:

OonucaHune nopsigka Bbi6bpaTtb BepHoe,
nocraeus X
- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHa4apHOro X

roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHKO)
C Hauana roga (c gaTtbl 3aBepweHns (OKoOH4YaHus) dopmupoBaHus MNO)
no aatbl pacdyeta CI'CHA Kk yucny pabouynx AHen B KaneHAapHOM roay.

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NocNneaHni AeHb ee onpeaenieHns, NpealecTBYOWMn TakoMy AHI0)
C Havana roga (c aaTtbl 3aBepweHuns (OKOHYaHMsa) dopMupoBaHums MUOD)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwmx lpasuniax
onpeaeneHnsa CHA.

CHA T1MWNO®, B TOM uucne cpepgHerogosasd CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NN® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocfe 3ansToun,
C NpUMEHEeHMEeM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHus CHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmn Ha gaty onpegenenHmsa CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BantoTa, B KOTopon onpeaenstTtcs CHA, B
ToM yncne CIrCHA, nnm pacdeTHast CTOMMOCTb MHBECTULUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

nopraAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAEJNIAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMno

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,

onpefensieTca B COOTBETCTBMM C TpeboBaHusMu dedepanbHOro 3akoHa «06



WHBECTULMOHHbIX (POHAAX>», NPUHATbLIMXU B COOTBETCTBMU C HUM HOPMAaTUBHbLIMW aKTaMW,
TpeboBaHmaMM YKkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLLeCcTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
Takoro wMywecTtsa B ONJaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/IYEHMEM Cy4yaes
onpegesieHNa CTOMMOCTM WMMyLleCcTBa, MNepefaHHOro B OrJiaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLLMKA.

[laTta, no COCTOSIHMIO Ha KOTOPY onpeaenideTrcs CTOMMOCTb MMYLWEeCTBa, NepesaHHOro B
onnaTy MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMK OTYeTa OLEHLINKA, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMywectBa B OMJlaTy MHBECTULMOHHbIX
naes MNO.

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [NO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTty nepepaym uMmyllectsa B onsaTy

MHBECTULUMOHHBbIX naes MNO,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMatroTca K pacdety CHA B cnyyae wMxX MNpuU3HaAHUS B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBNE HA TeppuTopumn Poccuinckon deanepaumu.
Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTuBoB (06sa3aTenbCTB) B CoCTaBse
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1pUnoxXeHUsx

HacToawwmx MNMpasun onpenenenmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBatoTCa NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O 13.

CToOMMOCTb aKTMBOB, B TOM u4ucCiie onpegesieHHass Ha OCHOBAHWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHuaMM DeanepanbHOro 3akoHa ot 29 monsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccunckon  ®deanepaumun»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBalwTCad B COOTBETCTBUM C
3aKoHo4aTenbCTBOM Poccuinckon degepaumm UM MHOCTPAHHOrO rocygapcresa npu

FIpVIOGpeTeHI/IM 1N peannsaunmn yKasaHHbIX aKTUBOB.



CTOMMOCTb aKTMBa MOXET onpeaensitbCsli Ha OCHOBaHMM OTYeTa OUEeHLWMKa, eCnn Takoun
OTYEeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpErysnpyembix
OpraHu3aumim OLEHLMKOB He MNPUMEHSAINCb B TedyeHune ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMMU CaMoperympyeMbiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLLEeCTB/IEHNS OLLEHOYHOWN AeATeNIbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex J1eT, a TakK
e WUMeWMM KBanudUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHLIEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUMBA Ha OCHOBAHWM OTYETa OLUEHLMKA AaTa OLEHKHN
CTOMMOCTM A0J1)KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO HA KOTOPYHO
onpegensietcsa CHA (cTtoMMocTb akTMBOB). Npn 3TOM CTOMMOCTb aKTUBaA OnpeaensieTcs Ha
OCHOBaHWUWM [OCTYMNHOro Ha MoOMeHT onpegeneHns CYA (CTOMMOCTM aKTMBOB) OT4YeTa
OLEeHLMKa C AAaTON oueHKN Hanbonee 6aM3KOM K aate onpeneneHns CTOMMOCTUM aKTuBa,

COCTaB/IeHHOro ¢ cobnoaeHneM TpeboBaHMN HOPMATUBHbLIX NPABOBbIX aKTOB.

MeToaukun onpeneneHnsd CﬂpaBELI,ﬂMBOVI CTOMMOCTUN KOHKPETHbIX aKTUBOB U obsazaTenbCcTB

npeacTaB/fieHbl B COOTBETCTBYHOWMX MPUNOXEHNAX HacToawmx MNMpasnn onpegeneHna CHA.

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

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BasnkoTe, NpUMHUMaeTcs
B pacyer CHA B BantwTte onpeaenenHns CHA B cootBetctBum c lNpasunammn Y MUO,
AEeNCTBYIOWKMMN Ha aaTy onpegenenma CHA, no kypcy LleHTpanbHoro baHka Poccuickon
depepauunn Ha aaTy onpeneneHns nx crnpasensinBon CTOMMOCTMW.

B cnyyae ecnn UeHTpanbHbIM BaHkoM Poccunckon ®depepaumm He yCTaHOBAEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cootseTcTBum ¢ MNMpasunamu AY MNO, gencteyowMMn Ha aaTty
onpeaeneHns CHA, To UCNOb3YeTCA COOTHOLWEHME MeXay KYpPCOM WHOCTPaHHOM BastoTbl
n BantTon onpegeneHns CHA B cootBeTcTBuu C MNMpasunamn Y NMNO, aencTByOWMMU Ha
paty onpeaneneHna CHA, onpegensgemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOWEHUIK K

poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiIM BaHkoM Poccuiickon ®deaepaumu.
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MoslyyeHHOe 3HayeHune OKpYrngaeTcd no rpaBuiliaM MaTeMaTU4YecKoro OKpYrieHus Ao

NATHAALATM 3HAKOB Mocsie 3anAToMn.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHUNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbiNaaTy BO3HarpaxaeHUs yrnpasfsitolleli KOMNaHuM, CneumanmanpoBaHHOMY
[leNno3nTapuio, ayanTopcKoi opraHmMsaunmn, oueHwmky MN® 1 nuuy, ocyulecTBnsoweMy
BeAEHMe peecTpa BnajesnbLeB MHBECTULMOHHbLIX Naes MN® (fanee - pesepB Ha BbinaaTy

BO3HarpaxaeHus) He BKJIlOHAETCs B coCTaB ob6sa3aTenncTs npu onpeaenerHmnmn CHA MNO.

Pe3epB Ha BbiNNaTy BO3HarpaXXaAeHwsi, pasMep KOTOPOro 3aBUCUT OT pe3yNbTaToB

WHBECTUPOBAHUS, He BKOYAETCs B cocTaB obsa3aTtenncts MUO.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3aTenbcts MNO.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXAY
YAPABNAIOLWEN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TN
CneuvanmsmpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbISACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6binu yCTpaHeHbl A0 WUCTEYEeHUs MnpenesibHoOro Cpoka
npeaocTtaBneHns oT4vyeTHOCTM, dakT obHapyXeHuns pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHuit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrflacoBaHHOM 4acTu € NpunoxeHueM lMpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yBeaoMNnseT o dakTe

pacxoxaeHunsa baHk Poccuu.
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dakT nocneayowero yCTpaHEHUS PaCcXOXAEHU MOATBEPXAAETCS MNyTeM 3aBEpPEHUS

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM ageno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/JIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpawleHms
npu3HaHma aktuBa (ob6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sazaTtenbctBa) CneumanusavpoBaHHbIA Aeno3uTapuii KM Ynpasnstowas KOMMaHus
nponssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B ydeT NMUO® ana ocyuwecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTUM YUCTbIX akTusoB ND.
Ynpasnswowas  KOMNaHuMsa  OCywecTBnsieT  BOo3MeweHue  yuwepba  Bnagensuam
MHBECTULMOHHbIX MaeB B cooTBeTctBunm C [lpasunamm Y TNMN® u HoOpMaTUBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osiee 7 KaneHaapHbIX AHERN € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHUn CHA, B KOTOpPbIX 6bl/IM BbiIBNIEHbI OTKSIOHEHUS, U
OTPaXKeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsawowen komnaHum B ydyete MNO.

Ecnn BbiSsBNEHHOE OTKIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcrBa) cocrtaBnsetr MeHee yeM 0,1% koppekTHoOM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno Nu  BbiIBIEHHOE
OTK/IOHEHME K NOCNeAyrLlWKnM OTKJIOHEHUSIM B 4acTW, WCNOSb30BAaHHOW B pacyeTe
cTonMocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekylen aaTte (AaTe BbISB/IEHUS OTKJIOHEHUSA). YNpaBastoLwas
KoMnaHusa wn CneumannsnpoBaHHbIM Aeno3mtapuin  o0ba3aHbl MPUHATL  Mepbl AN

npeaoTBpalleHnda NOBTOPEHUA BbISIB/IEHHOWM CcnTyaumnmn.
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NMPNNOXEHWE 1. NEPEYHEHb AKTUBOB, NOANNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocrasne X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMU X
MNpasunamu onpeaenenns CHA oTCyTCTBYHOT MHble cNocobbl OLEHKM
Jonn B yCTaBHbIX KanuTajsax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM X
OTBETCTBEHHOCTbIO
Jonn B  yCTaBHbIX KanuTanax obwectB C  OrpaHM4YeHHOM X

OTBETCTBEHHOCTbIO CO  CTATyCOM  MEeXAYHapoAHOW  KOMMNaHwuu,
3aperncTtpupoBaHHbix B EIMPHOJI

I'IpaBa y4dyacCtua B YCTaBHbIX KanunTaslaX MHOCTPaAHHbIX KOMMEP4YECKUX X
opraHusauum

HeanBu>Xmmoe MMyLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B AOoN1EBOM
CTPOUTENIbCTBE

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM MpaBa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASETCH OpuANYEeCcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYas NpaBO apeHAbl, Ha 3eMesibHbIN yYacTOK, BblAENEHHbIN
B YCTaAHOB/IEHHOM ropsake Ana uenen crpoutenbcTtBa ob6bekTa
HEeABMXMMOCTU, N (MNN) UMEeLMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKas3aHHOM 3eMeflbHOM yuacTtke, nubo
OpuaAnYEecKoe NuLUo, MHBECTUpYLWEee AeHEeXHble cpeacTBa WU UHOoe
MMYLLLECTBO B CTPOUTENBLCTBO 06bekTa HEABUXMMOCTHU

MpoekTHas AOKYMeHTaUus ANs CTPOUTENbCTBA WU PEKOHCTPYKLMUU
obbekTa HeABUXMMOCTHU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

Bekceng, ecnu NMNO - BekceneaepxaTtenb (TONbKO MPpU OTCYTCTBUU UHbIX X
cnocob60B OLEeHKM)

MpaBa apeHabl HEABMXXMMOIO MMYLLECTBA U Ha MHble aKTUBbI B (opme
npasa MoJsib30BaHuUs

lMpocToe CKnaackoe CBUAETENBLCTBO “n ABOWHOE CKnagckoe
CBUAETENIbCTBO

,U,EGVITODCKaFI 3a40J1>XKEHHOCTD, B cnydyae Hann4yus NMPpU3HakKoB X
obecueHeHus n HEBO3MOXHOCTH npuMeHeHuna MUHbIX MeToa0B
onpegeneHnd CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTHU

BHebupixeBble Npou3BoAHble BUHAHCOBbIE MHCTPYMeHTbl (BM®U) unu X
oTaenbHble napameTpbl BIMNO®W, B TOM 4yucne ueHa WCNOJHEHUSA, B
c/yyaax npeaycMoTpeHHbIX HacToswmuMm Mpaemnamm onpegenenmnsa CHA

NcknountenbHoe npaBo Ha TOBaprIVI 3HaK

NcknountensHoe npaBo W/unuM MpaBo aBTOpPCTBa Ha u30bpeTeHwue,
nosae3Hy MoAesnb, MPOMbILWIeHHbIn obpa3sel (naTeHT)

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToOBapulecTsa




MNMpaBa UCNONb30BaHWUS pPe3yNbTaTOB MHTENIEKTYabHOW AEATENbHOCTH
(koMmMepuyeckmne 0603HavYeHuns, cekpeTbl Npon3BoacTBa (HOy-xay))

O6beKTbl BO3YLLIHOIO U CyXOMNyTHOro TpaHcrnopTa, B TOM 4ucie,
noanexatime rocylapCTBEHHON perncrpaummn Bo3ayLuHble cyaa,
aBTOTPAHCMNOPTHbIE CPEACTBA; CneunasbHble TPaHCNOpPTHbIE CPeaCTBa;
NOABMKHOM COCTaB XeIe3HOAO0POXHOro TpaHcnopTa

MpaBa NMcnonb30BaHNSA pe3y/bTaTOB MHTEN/IEKTYaNbHON AeATE/IbHOCTH
(koMmMepuyeckmne o0603HauYeHuns, cekpeTbl NponseoacTea (Hoy-xay))

HekBannduuymMpoBaHHbie MHOCTPAHHbIE (PUHAHCOBbIE WHCTPYMEHTbI X
(HA®WU) npun oTCYTCTBMKN MHbBIX CMOCO60B OLEHKM

NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJZTIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHEHUE
OTHETHOIo rogAa

Pe3epB Ha BbINaTy BO3HarpaxAaeHus ynpasisfiloWen KOMMNaHuM, a Takxke pes3epB Ha
BbINATY  BO3HArpaxaeHwn  crneuymanMsnMpoBaHHOMY  Aeno3uTapuio,  ayaAUTOPCKOM
opraHusaumm, oueHwuky NMN® n nuuy, ocyLecTBnsAOWEMY BeAeHNe peecTpa BragesbLes
MHBECTULMOHHLIX naes NMN® HE Bkno4vaeTcsa B coctaB 06a3aTenbCTB Npu onpeaeneHnm
CYA MNo.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCronb3yrTCsa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsi>XeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMmar ogHOro smaa wiam ogHOro u
TOro Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENBbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6yMmaramMn. K TakuMm KputepumsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBasawwero npaesa no UeHHbiIM 6ymaram) nmbo wmHoro nuua (opraHusauum), B KOTOPOM (KOTOpPOWM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebIX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntodeHbl YK Y. NMN® cooTBeTCTBYOWME 40rOBOPbI (cornaweHus).

AKTUBHbIM PbIHKOM A5 LeHHbIX 6yMar, onyLWeHHbIX K TOpraM Ha pOCCUMNCKON UM MHOCTPaHHOW Bupxe, NpusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKa B csiydae oagHOBpPEMEHHOIo cobnoageHus HUMXenepeyncneHHbIX YCJ'IOBMVI:

e UeHHasa 6bymara gonylieHa K Topram Ha poCCMNCKON UM MHOCTPaHHOM Bupike, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUSA MMeeT BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroi, B TOM

ymncne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaBensiBonM CTOMMOCTM MPU HaJMuYMM HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAAKaX, NpeawecTByowero HETOProsomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsTb) u
6onee;

e COBOKYMHbIKN 06bEM caenok 3a nocnegHue 10 (Jecsatb) Toprobix AHen npesbicnna 500 000 (MATbCOT ThicaY)
pybnen (nnun cooTBeTCTBYOWMNMA pybneBbin 3KBMBANEHT MO Kypcy baHka Poccun Ha paty onpeaeneHus

aKTUBHOro pblHKa (aaTty onpegeneHuns CHA), ecnu ob6beM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 Konu4yecTtee CAeNIoOK NpUMEHSeTCs B Cflydae, eC/in Ha BCeX AOCTYMHbIX HabnaaeMblxX pblHKaX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMaUMM eCTb AaHHble O KOJM4YecTBe cAesniok. B oTcyTcTBmM
KpUTEPUS O KOSIMYeCTBe cAenoK XoTa 6bl Ha 04HOM AOCTYNHOM HabngaeMoM pbiHKe AN onpeaeneHns akTUBHOMO pbiHKa
NPUMEHSIETCA TOJIbKO KPUTEPUN COBOKYMHOro obbema caenok 3a nocnegHue 10 ([decaTb) TOProBbiX AHEW, KOTOPbIN
AomxeH npesbiwats 3 000 000 pybnen (Mnm cooTBETCTBYHOLWNNA pybneBbli 3KBUBANEHT No Kypcy baHka Poccuu Ha aaTy

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyyae, ecnu ueHHasa 6ymara TopryeTtcs Ha poCCUINCKON Bupxxe B OCHOBHOM pexuMme TOPros C pacyeTamm B pybnsax v B
WHOCTPAHHOW BasIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIHbI 06beM CAENOK U KOMYECTBO CAENOK onpeaensercs no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSETCH B C/lyyae, Koraa HeToproBbin AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, npuoCTaHOBKOM TOProeB B Ciy4yae
OOCTUXKEHUS YCTAHOBNEHHbIX 6MpXen MnoporoBbliX 3HAYEHWM WAM WHLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLIME O6CTOATENBLCTBA

NpUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTW) onpeaeneHns cnpaseisiMBon CTOMMOCTU aKTMBOB, ynpaBasoLlas KoOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoro WHBECTULMOHHOIO dJOH,EI,a no

npuyYMHaM, He 3aBUCALWMM OT YMpPaBfAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMIoO n O6M€Hy MHBECTULMOHHBLIX MaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

OCHOBHOM pPbIHOK A/ LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHneM o6amraumnii BHELWHNX
o6/MrauymMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymar
MeXXAyHapoAHbIX KOMMAaHWUM)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bupxa He SBAsSeTCs aKTUBHbIM PbIHKOM — poCcuiickas
bupxeBas nnowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca UHdopmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c HamMboNbWWMM KOAMYECTBOM CAENOK 3a AAHHbIN
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraumm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKKU, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BEMUYNHBbI 06beMa cAenoK B BasiloTe KOTMPOBKM nepeBogdATcsa B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAyHapoAHbIX KOMMNaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

AnfA ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, 06AMrauuii BHEWHNX
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoAHbIX (hMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6upikeBbIX MowWaaKax, AOCTYNMHbIX
YnpaBnsiowein KoMnaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

MCKJIIOYEHNEM LIeHHbIX onpeaensieTc akKTMBHbIN 6Mp)keBoi pbiHOK (onpeaeneHue ueHbl HA OCHOBAaHUM
6yMar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHUM

1. Metoa ouUuEeHKM cnpaBennuBoﬁ CTOMMOCTMA LEHHbIX 6ymar,

Onsa onpepeneHns cnpaseasimBoM CTOMMOCTWU, MCMNOJb3YIOTCSA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCUM POCCUMUCKOM BUpXu Ha aaTy
onpepeneHna CHA npu ycnosmun NOATBEPXKAEHNS €e KOPPEKTHOCTHU;

Ana KOTOPbIX

BblbpaHHble B cregywowem nopsigke
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LleHa cnpoca, onpegeneHHas Ha AaTty onpepeneHus CYA, npu3HaeTcss KOPPEKTHOW, eC/n OHa
HaxoAuTCS B MHTeEpBane Mexay MUHMMaNbHOW M MaKCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe 6Mpxu, BKIKOYAS rpaHMLbl MHTEpPBana;

b) cpeaHeB3BelwleHHas LeHa Ha MOMEHT OKOHUYaHWUS TOProBOM CECCUMW POCCUIMCKOM OUpXK Ha AaTy
onpeneneHus CYA npu ycnoBum, UYTO AaHHas LEHa HaxoAMUTCA B npeAenax crnpeaa no Crpocy u
NpeanoXeHMo Ha YKasaHHY AaTy;

C) LeHa 3aKpblITUa Ha MOMEHT OKOHYaHWNA TOpFOBOﬁ ceccum pOCCMVICKOl‘;I 6Mp)KM Ha AaTty onpeaeneHuns
CYA npu ycnoBun noaTBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBEH HYNIO N TaKad UEHa 3aKpbITUA HE paBHa HYJHO.

Ecnn ueHHasa 6ymara Topryetcs Ha pOCCUMMCKOM 6upyke B pexmMmax TOpProB C pacyetamm B pybasax u
WHOCTPaHHOW BasloTe, M Takas 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
cnpaBeasiMBon LieHbl UCMONb3YTCA NPUOPUTETHO LIEHbl TOrFO peXXmMma TOpros, MO KOTOPOMY Ha AaTty
oueHku onpegeneH Hanbonbwnin 06bEM Mo KpUTEpMSIM BbiIbOpa OCHOBHOIO pbiHKA, YCTAHOB/IEHHbIM B
HacTosiweM MpUNoXeHn ansa poCCUNCKNUX BUPIXKEBBLIX MNOLWAA0K.

B cnyyae, ecnun HM oA4Ha M3 LEH MO BbIGPAHHOMY peXuMy TOProB B OMpefesieHHON BastoTe He MOXeT
6bITb MCNOMb30BaHa Ha AaTy OLEHKMW, TO UCMOJb3YIOTCA LEHbI Ha Ty Xe AaTy Mo PexuMy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUSIM BbIGOpa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHMUS.

Cnpasegnumeass CTOMMOCTb [ONTOBOW LEeHHOM 6yMmarnm onpegensercs C Yy4eToM HAKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHna CHYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANA onpejeneHuns
cnpaBeasiMBoin CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcs MoAenn OLEeHKM CTOMMOCTU LEeHHbIX ByMmar 2-
ro YpOBHS, 3@ UCKJ/IIOYEHMEM CNy4yasl, Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnOBfIEHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegeneHna CHA fonycTMMO MCNO/b30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mopgenu u Metoabl OLEHKM CnpaBea/siIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX HEe onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA UHbIEe NPAMO
WIN KOCBEHHO Habniopaemblie AaHHble (onpeaesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb aKLMiA POCCUMUCKUX SMUTEHTOB OMnpeaensieTcs Ha OCHOBaHWUU
cneaywuwmx Mmogenem u MeToaoBs:
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2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (pOHAOBbIX 6UpIKaX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pHen (Janee WCNONb3YKTCS MOAENU OLUEHKM, OCHOBAHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpPOM TOProB/W peleHust 06 MCKIYEHUM LeHHbIX 6ymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
rnpekpaweHnn TOpProB, a TakXe eCcnm TOoprn npekpaweHbl B COOTBETCTBMM C NpaBuaammu
npoBeAeHns NINCTUHIA opraHusaTtopa TOproeauM 6e3 MpPUHATMSA pelleHus O MnpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenen oueHkn cnpaBeasiBoO CTOUMOCTU UCNONb3YETCS CPaBHEHNE ANHAMUKU AOXOAHOCTU
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuUMapka) akuum
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcsa nHaekc Mockosckoi bupxun (IMOEX).

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha aaTy onpenesieHus crpaBeavBown
CTOUMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaseannBas CTOMMOCTb LieHHON Bymaru;
E(R) - oxuaaeMas 4OXOOHOCTb LeHHOM 6yMmary;

dopmMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBKka [OXOAHOCTWU, MpUBEAEHHAss K KOJIN4YecTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

rae:
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R, - 6€3pMcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunsl CrnpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxogHocTn (ctaBka KB[]) rocynapCTBeHHbIX LEeHHbIX 6ymar Ha wHTepBane B
OoAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToAmMKa pacyéTta KpuBOM OECKYNOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckon 6upxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nyb6aunkKyeMble Ha opuunanbHOM cante MOCKOBCKON HUpXKU.

CraBka KB/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYINIEHUI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM Bblpa>eHun).

Mpu OTCYTCTBUM 3HAUYEeHUS 6Ee3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBom
CTaBKM 3@ 3TOT AeHb MPUHUMAETCSA paBHbIM NOC/EAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWMe pbIHOYHOIo0 MHAMKATOpPa Ha AaTy onpeneneHus cnpaBe,anBoM CTOUMOCTH,

Pm, - 3HA4yeHMe PbIHOYHOro MHAMKATOPa Ha NMpeablaylyo AaTy onpeaesieHvs crnpasBeavBoin
CTOMMOCTMU.

B - beta KO3hO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta
MCNOMb3YIOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHme 45 Toproebix AHeEN, NpeaLlecTBYOLWNX
faTe onpeaeneHuns cnpaBeannBoOi CTOMMOCTHU;

bBeta KOB(bd)VILI,VIEHT pacCCynTbIBAETCA Ha AaTty, nNpeawecTtByrolyro AaTte onpeaeneHuad
CﬂpaBELI,ﬂMBOVI ctoumocTun. lNpun 3TOM paTta pacyeta beta KOB(b(bVILI,MEHTa AOJIKHa ABNATbCA
TOProBbiM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpPa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOprosble AHUM, NpPeALIEeCTBYOLWMNE AaTe onpeae/ieHns cnpaBeasiMBoi CTOMMOCTH.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyumi
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCHA 3HauYeHUs LleHbl 3akpbiTMa Ha MOCKOBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOpAAKOM onpegeneHua
cnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa koadduuUMeHTa OKpYrAsieTcs Mo npaBuiaM MaTeMaTU4yecKoro
OKpYrneHus A0 NSaTU AecSTUYHbIX 3HaKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHuYMapka), WCMonb3ylTcs
3HAYEHUS LieHbl 3aKpbiTUS M PbIHOYHOMO WHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEW,
npeawecTByOlWMe AaTe onpeaeneHns cnpaBeasivMBoin CTOMMOCTY.

LleHa 3akpblTMd aKkTuBa Ha pfaTy onpeaeneHusd CI'IpaBe,CU'IMBOM CTOMMOCTM B MoAeNnn He
YUYUTbIBAETCA.

Mpy OTCYTCTBUM LeEHbl 3aKpbiTUS, OTBe4Yalowel YCO0BUAM, YCTaHOBJEHHbIM [lpaBunamu
onpeaeneHna CYA, B Kakon-nnbo Toproebin AeHb B nepuoge 45 ToOproebiX AHEW, Ha AaTy
pacyeTa KoadduumneHTa beta, MHboOpMaLmsa 0 3HaYEHUU PbLIHOYHOIO MHAMKaTopa (beHuMapka)
n 6e3pMCcKoBON CTaBKM 3a 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

Mpy HanWMuMM UEeHbl 3aKpbiTUs, OTBeYallen YCNoBUSM, YCTAHOBJIEHHbIM [lpaBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOro MHAMKaTopa (6eHumapka) B KakoWn-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIro nHamMkKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NPUHUMAETCA PaBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrneHun.
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C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUIM ons npuMmeHenus mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHNs:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

2.1.2. CnpaBeagnmeas CTOMMOCTb QaKUMWU POCCUMACKUX BSMUTEHTOB B CJly4yae
npuobpereHnsa B nepuoa PpasMeleHust C AaTtbl npuobpeteHuMs mn Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMeLleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSETCS OueHKa Ha OCHOBAHWMWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
YnpaBnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 YpoOBHS A0 MCTEYEHUS YKA3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 061MraumMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEM
o6nmraumii BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaummn):

2.2.1 OnpegensieTcsa C UCMOSb30BaHMEM YKA3aHHOMO HUXe npuopuTeTa LUeH C YYETOM
Hannumsa AO0CTYNa K YKa3aHHbIM LEeHaM, a TakKXe pefieBaHTHOCTU MCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MPUMEHseMbiX MPW pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6yMmaru onpepensercsa C y4eToM
HaKOM/eHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenenus CHA.

2.2.1.1. UeHna, paccuntaHHags HKO AO HPJ no meTtoaukaMm, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unum metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHss MHOAMKaTMBHas UeHa, onpeneneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 v 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMas WHMOPMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoh wHdoOpMaumoHHoM rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnydyae oTCYyTCTBMS pacyeTHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMM Bbille UCTOYHUKAMU
MHpOpMaLMKN, B CBA3M C HETOProBbiM AHEM O6UpX, MO MUTOramM TOProB, Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANS Uenell onpeaeneHns CrnpaBeasMBoOii CTOUMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccuuTaHHasl No UToraM MnociaeaHEero TOproBoro AHS.
Takoil noaxoa MCNoONb3yeTcs B OTCYTCTBME CO6bITMIA, KOTOPble MOM/M CyLecCTBEHHO
MOB/IMATb Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProOBbIi AEHb.

2.2.1.4. LlUeHa, onpepeneHHas nNo MOAENM OLEHKW Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsax, B COOTBETCTBMM C [IpuaoxeHnem 36
(MoAenb OUeHKM NCNOosb3YeT NCXOAHblE AaHHble 2-I0 YPOBHS B C/lyyae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HAcCTosIWEM NYHKTE Ha AaTy onpegenenuna CHA no
MHbIM NpU4YnHaMm, cnpaBeaimBasd CTOMMOCTb ONpeAENAETCA C YYETOM UCXOAHbLIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaseasMBON CTOMMOCTM O06AMrauuMii pPoCcCUMCKUX
SMUTEHTOB, NPMO6peTeHHbIX NPpU pa3MeLleHnn (B TOM Yncie 3aMeLlanLmx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeweHUn OCyLLecTBAsSeTCH
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
UMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobamnraumsamMm poCcCUNCKUM IOPUANYECKNM
nvuam)), B OTHOWEHMU KOTOpbIX 6blfa 3akaiyveHa caenka no npuobpeTerHuto
LeHHbIXx 6ymar c sMUTEHTOM unuM npodeccMoHanbHbIM Yy4YacCTHUKOM pblHKa
LeHHbIX 6ymar, OKasblBalOWWUM 3SMUTEHTY YCAYrM MO pasMeLlleHU0 LEeHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NOPYYEHUID SMUTEHTA, NNH0 C N6bIM
ApYyruM TpeTbMM nWLUOM B nepuo C AaTtbl Havana pasMelleHus no aaTy
OKOHYaHug pasMelleHnsa (panee - UeHHble byMmaru, npuobpeTeHHble npu
pa3sMmeleHnn), € aatbl npuobpeTteHns M A0 AaTbl OKOHYAHUA pasMeLleHus
Mcnonb3yeTca LUeHa pasMelleHus (Ans AONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C YYEeTOM HaKOMIEHHOro KYMOHHOro A0X04a, eC/iW HavucneHue
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KYNMOHHOro [AoxoAa 3a nepuos pasMelleHUss NpeayCcMOTPEHO  YC/IOBUAMMU
pasMeLLEHNS UMM UHBIM IOKYMEHTOM).

Onsa onpeaeneHus cnpaBeanuBOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MeLlleHnn, C AaTthbl, CIeAyolWen 3a 4aTOM OKOHYaHUsS pa3MeLlleHns, 1 A0 NosSABIEHUS
ueH 1-ro ypoBHS MUAW LEH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-ro nan 3-ro
YPOBHS (3@ UCK/IOYEHMEM LiEHbI, OnpeaesiSseMoin N0 MOAEN OLEHKWN ANs LUeHHbIX bymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHnem 36, u CnpaBeasMBomn
CTOMMOCTM, OnpefeneHHON Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHseMbIX A4
OLUEeHKN 0bnnraumm poCCUMCKUX SMUTEHTOB B COOTBETCTBUU C HacToAWwMMK MNMpasunamu
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeELLEHUs, UCMNOob3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPOMNOpPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3pnCKOBOI CTaBKM AOXOAHOCTWM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIM CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl pUCKa UCMONb3YHTCA:

1) Onsa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpMBOK

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMePMKAHCKMX AOJ/lapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM ob6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

Onsa pacuyeTta BblbupaeTcs COOTBETCTBYIOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMManbHO
NpUBGAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (uan o 6nmxanwen aatbl odepThl,
npeaycMaTpusalowen noraweHve B CAy4vyae, eciu OHa MnpeaycMOTpeHa YCNOBUSMMU
BblMyckKa).

PacueT nponopuMoHanbHON KOPPEKTUPOBKU LEHbl pasMeLleHns Ha W3MeHeHue
3Ha4yeHMs 6e3pMCKOBOIN CTaBKM AOXOAHOCTU CTpaHbl puUcka onpeaensercsa cneayoumm
obpaszom:

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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2.3.

(1 + Rfy * (T — t4)/365)

PVe = Price = R+ (T = 0)/365)

PV, — cnpaBensinBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — UeHa pa3MeLleHns LeHHon Bymaru

Rf,, — 6e3pnckoBasl CcTaBka Ha AaTy OKOHYaHMS pa3MeLleHUs LeHHOM ByMmarm Ha Cpok
Ao noraweHus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK Ao noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon 6ymaru.

MonyyeHHas cnpaBeanueasl LeHa AOAroBOM LEHHOMW 6ymMarnm C ydeToOM KOppeKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3amnsToun.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UEHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOMNJEHHOro KYNoHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa NosiBNeHus UeH 1-ro ypoBHS MK LEH, onpeaeneHHbIX C YYETOM UCXOAHbIX
AAHHbIX 2-T0 MK 3-ro YpOBHSA (3@ NCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBMM C
Mpunoxennem 36, n CrnpaBeasMBon CTOMMOCTM, ONpeaeneHHOMW Ha OCHOBaHWUU
oTyeTa oueHLmMKa), NPUMeHseMbIX Anst OUueHKN o6anraumm pocCMnCKUX aMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- parta, npuxoasuwascs Ha 11 pabounin geHb, crnepyowmii 3a AaTOM OKOHYaHMUS
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONITOBbIX LEHHbIX Bymar onpeaensieTcs B obleM nopsake B

cooTBeTCTBMU C MNpasunamm CHA.

CnpaBeanuBasi CTOMMOCTb MHBECTUMLMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK e MWNOTeYHbIX CepTU(PUKATOB yyacTus
onpeaenseTcs Mcxoas U3 pacyeTHOW CTOMMOCTU WMHBECTUMLMOHHOrO nasi (MMoTeYHOoro
cepTudmnKata yyactusi), pacCuMTaHHOro B COOTBETCTBUM C HOPMATMBHbIMW MPaBOBbIMU
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akTamMm Ha paty onpegenennss CHA v packpbiTtoro (NpenocTtaBNeHHOro Bagesbuam
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MNOTEe4YHOro NoKpbITHS).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBistoWein KOMNaHUen AaHHbIX O pacyeTHOW CTOMMOCTM
WHBECTMLMOHHOIO nas (cepTudukarta ydactus), NpMMeHAeTcs oLueHKa Ha OCHOBAHMM UCXOMHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHbLIX NaeB npu  (OPMUMPOBaHUM  MaeBoOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTMUMOHHbIX MNaeB A0 [AaTbl 3aBeplUeHus
(oKOHYaHMSA) hopMMpoOBaHUS, CripaBeanBast CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaensercs
NCXOAS U3 CYMMbl AEHEXHbIX CpeacTB (CTOMMOCTM MUMYLLECTBA), Ha KOTOPYH BblAAETCS OAWH
WHBECTULUMOHHBIN Nan npu OpMMPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, MpeacTtaBnsieMblii akTUB MO
KOTOpOM TOpryetrcsa Ha AOCTYMHbIX Habnwopaembix pbiHKax (cM. [NpunoxeHue 4),
onpenenseTcs Ha OCHOBaHWM CNpaBea/IMBOM LEHbl NpeacTaBfSseMON LeHHon 6ymarum
(6azoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneM C y4eTOM KOIMYECTBa LieHHbIX 6ymar, npaBa Ha KOTOpble noATBepxXaaeT
OAHa geno3mTapHas pacnucka.

Ona peno3vTapHbIX pacnucok, MNpeAcTaBfisieMblA aKTMB MO KOTOPbIM He TOpryetrcs Ha
[OCTYnHbIX HabniogaembiX pblHkax (cMm. [lpunoxeHue 4), cnpaBeannBass CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/SIEHHOM Ans
OUEHKM aKUMA WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLNUA MeXAyHapOAHbIX KOMMAHMUI U Aen03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OLEHKM CnpaBeasIMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnropgaembie pAaHHble (onpegesieHMe LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMCKUX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHUMU
oTyeTa oOueHWMuKa, cooTBeTCcTBYlowero TpeboBaHusMm ®@epepanbHOro 3akoHa "06
WHBECTULMOHHbLIX doHAax", MPUHSTbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun onpepeneHns CHA

3.2. CnpaBeanuBasi CTOMMOCTb O6nMrauuMim poCCMMUCKUX 3MUTEHTOB (3a MCKIIOYEeHUEM
obnuraumii  BHeWwHUX o06nMraumoHHbIX 3aimMoB Poccuiickon depgepauun)
onpegenseTcs C UCNOSIb30BaHNEM YKA3aHHOIO HUXe MpuopuTeTa LeH C YYETOM Hanunuus
AOCTyNna K YKas3aHHbIM LleHaM, a TaK Xe pesieBaHTHOCTU UCXOAHbIX AAHHbIX U MeToAMK
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3.3.

pacyeTta, MpPUMEHSEMbIX TMMPU PpacyeTe YKasaHHbIX LUEeH MNOCTaBWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacnopsiXXeHue LeHHbIMM BbyMaramn. CnpaBeanmnBas CTOMMOCTb 40/ITOBOW
LeHHoM 6yMmarm onpegenseTcsds C Y4Y4EeTOM HAKOMMEHHOro KYMNOHHOro Aoxoga Ha aaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumtanHasa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM AaHHbIM,
OTHOCSLWMMCS K 3 YpOBHIO), packpbiBaemMas WHQPOPMaLMOHHO-aHAIUTUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacUeTHbIX LIeH, pacKpbiBAaeMbIX YKa3aHHbIMM Bbille NCTOYHUKaMM
MHdOpMaumMn, B CBSAA3BU C HETOProBbiM AHEM 6MpX, MO UTOraM TOProB, Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHus CrnpaBeasvBoii CTOUMOCTU
aKTUBOB MCMOMb3YETCA LlEHA, paccuMTaHHas Mo uToraMm nocjeAHero TOproBoro AHS.
Takoil noaxoa MCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOPIroOBbI AEHb.

3.2.3. UeHa, onpegeneHHas no MoAesn OUEHKM ANSA UeHHbIX 6ymar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTcTBMM C [IpunoxeHuem 36 (MoAenb OUEHKUM WUCnonb3yeT
NCXOAHble AAaHHbIE 3-r0 YPOBHS B Cny4yae OoTHeceHusa obnuraummn K IV perTuHrosomn

rpynne)

3.2.4. CnpaBennuvBas CTOMMOCTb, ornpejeneHHas Ha OCHOBAaHWMW oOT4YeTa OUEeHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, YKasaHus N° 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyyae, ecnv oueHWMKOM onpeaeneHa crnpaBeasvMBasi CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOr0 KYMOHHOro AoxoJa, TO CnpaBeasiMBasi CTOMMOCTb onpeaensieTcs c
YUYETOM pacyeTHOro HaKOMJIEHHOrO KYMOHHOMO A0X0[a Ha KaXX Ayl AaTy OLEHKW.

CnpaBeanuBass CTOMMOCTb  MHBECTUMLMOHHbIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaKXe WUNOTeYHbIX cepTUdUKaToB Yy4yacTusa
onpeaensieTcs Ha OCHOBaHWUM OT4eTa OuEeHLMKa, COOTBETCTBYLWeEero TpeboBaHUAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBbIX (poHAax", NPUHATBIX B COOTBETCTBMM C HUM
HOPMaTMBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacTtosawumx Mpasun onpeaenenmnsa CHA
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3.4. CnpaBeasimBasi CTOMMOCTb A€MNO3UTAaPHOMN PAaCNMUCKM ONpeaessieTcsl Ha 0CHOBaHMKM OTUYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHmnam GegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHSATLIX B COOTBETCTBMW C HUM HOPMaTUBHbIX aKToB, Yka3aHus N 3758-Y un
HacToswmx MNpasun onpegenerns CHA

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudumkarta onpegensieTcs ¢ UCnosib3oBaHMeM
MeToAa oOnpeaeneHuss CcnpaBeasinBoA  CTOMMOCTU  AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxerue 10).

B obweM cnyuyae ans Bcex UEHHbIX 6byMmar MCnosb30BaHME OT4YeTa OLUEHLUMKA, OrpaHu4mBaeTcs
YC/TIOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COBbITUI, Beaywmnx K o6ecueHerHmnio akTuea
B cooTBeTcTBUM C [IpnnoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uyucne:

nav MHOCTPaAHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;
AOJIFrOBbIE LLeHHbIe
6ymarmn
MHOCTPaHHbIX
rocyaapcrs;
eBpoob6nurauumn
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapOAHbIX
(hMHaHCOBbIX
opraHum3sauum

LleHHble 6yMmaru
MeXXAYHapoAHbIX
KOMMNaHUuM

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIX 6yMmar, Ass KOTOpbIX
onpeaensieTca akTMBHbIN 6Mp>keBOM pbIHOK (onpeaesieHue LleHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro YpoBHA)

YcnoBus W nopsaok onpeaeneHms  crnpaBeniMBoi  LeHbl 1 YypoOBHS C  YYeTOM KpuUTEpUEB,
XapaKTepM3YHOLWMX BO3MOXHOCTb PacnopsiXXeHns LueHHbIMn byMaramun, npeacrasfieHbl B MNpunoxeHumn
A K HacToswemy lMpunoxeHuto.

Oco6eHHOCTU Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryercss Ha POCCUMMCKON 6uprke B
pe>xMMax TOproB C pacyetamMu B py6/1aX U MHOCTPAaHHOM BanioTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUCKOM Bupxke B pexmuMmax TOproe € pacyetamu B pybnax u
WHOCTpPaHHON BasnlTe, M Takas 6upxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
cnpaBeasiMBoi LieHbl UCMONb3YITCA NPUOPUTETHO LIeHbl TOrO peXXmMma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hambonbwnii 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHUNn ANA MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 UeH no
BbIGpaHHOMY peXxuMy TOpros B onpeAesieHHON BantoTe He MOXET ObITb UCMOIb30BaHa Ha AaTy OLUEHKM,
TO WUCMOMbL3YKTCA LUeHbl Ha Ty e AaTy Mo pexuMmy TOpros B APYyron BantTe ¢ 06beMOM TOpPros Mo
KpuTepusM BbibOpa OCHOBHOIO pblHKA B NMOpPSiAKe YMEHbLUEHUS.
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O6nuraumm BHeWHUX
O06/IMrauMOHHBDbIX
3auMmoB Poccuickom
®depepauynn (FrOBO3
PD)

CnpaBeanvmBass CTOMMOCTb [OJIFOBOW LeHHOM 6yMarm onpegensieTtcs C YYeTOM HAaKOMIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaenermns CHA.

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBOMA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CnpaBeasiuBoOM CTOMMOCTU LIEHHOW 6yMaru NpUMEHSOTCA MOAENM OLLEHKUM CTOMMOCTU
LeHHbIX ByMar 2-ro ypoBHS, 3a UCK/TIOYEHMEM ClyYast, Kora OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoi CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHEr0 TOPrOBOro AHA OCHOBHOW 6UPXW.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOoM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBOo pbIHOK, HO UMEIOTCS UHble
npssMO WJIN KOCBEHHO Habnwaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

Ycnosus M NopsAoK onpefeneHus crnpaBeasiMBoOM LUeHbl 2 YPOBHA C  Y4eTOM KpuUTepues,
XapaKTEepM3YHLMX BO3SMOXHOCTb PACroOpsXXeHUs UeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

CnpaBegnmBass CTOMMOCTb [AOJIFTOBOM LEHHOW 6yMarnm onpepensercs C Y4eTOM HAaKOMAEHHOro
KYNOHHOro goxoaa Ha gaTy onpegeneHunsa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXayHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa Mogenu Ans poCCUMCKUX aKLUUM, C Y4ETOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B kauecTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) akunMii NHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MAUN) MHOCTPaHHbIX
6upxax, a Takxke akunin MexayHapoaHbIX KOMAAHUA UCNONb3yeTCs UHAEKC BUpXK, Ha
KOTOpOW onpeaeneHa cnpaBeanveas LUeHa YpOBHA 1 wuepapxuu crnpasensnBom
CTOMMOCTM AaHHOW LeHHoM bymarn Ha aaTy, NpeawecTBYLWYO AaTe BO3HUKHOBEHUS
OCHOBaHu ans npuMeHeHuns mogenu CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA MHAeKC (6eHumMapk) B
OTHOWeHNM 6a30BbiXx akTuBoB. [pu 3TOM BblbMpaeTca uHAeKC (b6eHYMapk) Tou
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6upxesBon niowankM, B CTpaHe KOTOpPOM BeAEeTCS OCHOBHAsA AesiTeNbHOCTb 3MUTEHTa
npeacTaBNsAEMOro akTmea Aeno3MTapHOW pacrnmncku.

e [1nS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKuUMW) WMHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (aKuMii) MHOCTPaHHbIX (DOHAOB, aKUMI MeXAyHapoAHbIX KOMMaHWIA B KadecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSAETCS CTaBka MO FrOCyAapCTBEHHbIM ByMaram
B Ba/lOTE, COOTBETCTBYKLUEN BasOTe€ UCXOAHOW KOTUPOBKW 1 ypOBHSA OLEHUBAEMOWN
akumu (nas). Ona Aeno3uTapHbIX pacnuMcoKk B KayecTBe 6e3pUCKOBOM CTaBKMU
OOXOAHOCTU MPUMEHSIeTCA CTaBka MO rocyAapCTBeHHbIM 6yMaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHasA AesATe/IbHOCTb SMUTEHTA
npeacTaBNseMOro akTMea AeNo3nTapHO pacnucku. B cnyyae HeCcooTBETCTBMSA BatoThbl
cTaBkn 6e3puCcKOBOM  OOXOAHOCTU BalOTe€ UCXOAHOW KOTUPOBKM 1  ypoOBHS,
nucnonb3yetcs 6e3puckoBasi CTaBka B BaoTe, COOTBETCTBYIOLWEN BaslOTe MCXOAHOM
KoTupoBkM 1 ypoBHSA. Ecnun B MpunoxeHun 6 He ykasaHa CcTaBka B Heobxoammon ans
pacyeTa BasloTe, TO Takasd CTaBKa onpeAensieTcs ¢ y4eToMm yC/i0BMiA HacTosiwero absaua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWEen KOMMaHUN.

e B uensax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, NaeBs
(akunn) MHOCTPaHHbLIX (HOHAOB, aKUMA MeXAYHapOoAHbIX KOMMaHWM N Aeno3uMTapHbIX
pacnmMcoK MpPUMEHSTCS 3HaveHusa LleHbl 3akpbitua  6upxu  (Npy ycnoBuu
NOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Haanexawas KOTUMpOBKa YpoBHA 1 umepapxum crnpaBeanMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

. ,D,J'IH AENO3NTapPHbIX pPaCnMCOK B KayeCTBE NoKasaTtend PO MCNONIb3YETCA CnpaBeaninBasd
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenu u MetToabl OLEHKM cCnpaBen/iMBoi CTOMMOCTM LeHHbix 6ymar, gns
KOTOpPbIX OTCYTCTBYHOT Habnrpgaembie pAaHHble (onpeaesieHUe UeHbl C
MCMoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W NOpsAoK onpefaeneHns crnpasensiMBoOM  LeHbl 3 YpPOBHS C  YYETOM KpuTepues,
XapaKTepu3yLWmMX BO3MOXHOCTb pPacrnopsiXXeHns ueHHbIM1 6yMaramu, npeactasneHbl B [punoxeHum
A K HacTosaweMy MpurnoxeHuto.
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AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAyHapoaHbIX
KOMMNaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

MeTtoa OUEeHKM cnpaBef/IMBOM CTOMMOCTM LeEeHHbIXx 6ymar B cnyvae
peaoMmMuMnsauMM  SMUTEHTa (PMUTEHTa nMpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacrnuckaMm); 1Mb6o B CBA3M C npeacToswMM (MM COCTOSBLUMMCSA )
npuobpereHneM (BbIKYNnoM) LEeHHbIX 6yMar WHOCTPaAaHHOro 3MUTEHTa M
npoaaken (pa3sMmewjeHMeM) aKUMMU POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MeXxxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHme cnpaBep/iMBoOM
ctrommoctu no mopgenun CAPM ¢ wucnosib30BaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToanka OUEHKW CripaBen/iIMBoOM CTOMMOCTU, NpeayCcMOTPEeHHas MyHKTOM 4.2 HacTosiero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS), MOXET MPUMEHATBLCA UCKIOUYUTENBHO B Clly4vae
peaOMULNAALMM IMUTEHTa akuMin (3MMTEHTa NpeacTaBNsAEMOro akTuea Mo Aen03UTapHbIM
pacnuckam), uan B CBS3M C NpeacTosawmm (Mnm coctoaBumMMca) npnobpeteHmem (BbiKynoMm)
LEeHHbIX ByMar MHOCTPaAHHOIo 3MUTEHTaA M Npoaaxen (pa3MelleHneM) akuun (B TOM Yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCMMUCKOrO0 3MUTEHTa WM MEeXAYHapoAHOW KOMMaHuu
(obMeHOM). BO BCex WHbIX Cfy4dasix CnpaBeanuBas CTOMMOCTb aKUMN MHOCTPaHHbIX
SMUTEHTOB, Aeno3MTapHbIX PacrnuCoK MHOCTPAHHbIX 3MUTEHTOB, aKUM MeXAYyHapOoAHbIX
KOMMNAHWMN, akuMii pPOCCUNCKUX SMUTEHTOB onpeaensieTcs B obuwem nopsake, yCTaHOBIEHHOM
Mpasunamu onpeneneHunsa CHA.

4.2. B cny4yae orpaHuvyeHuns opraHuM3aTopoM TOProBau AOMNYCTUMbIX KOAOB pacHeTOB B pexume
TOProB «PeXXMM OCHOBHbIX TOProB T+>» N0 caenkaMm C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3uTapHbIMK pacnuckamm (B pesynbTaTe BBeAeHUS KOToporo 6upikeBoir pbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaram nepecrtaeT yAOBJIETBOPSATb YC/I0BMSM aKTUBHOMO pbiHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MmMTeHTa NpeacTaB/sSeMoro akTuea no Aeno3nTapHom
pacnucke) uam B CBA3W C NpPeacToswMM (UK CoCTosaBLIMMCA) npuobpeTeHneM (BbIKYrnoM)
LEeHHbIX 6ByMar MHOCTPAHHOIro aMUTEHTa U nMpoaaxen (pa3MeweHneM) akuun (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUUCKOrO 3MUTEHTa WM MEeXAYHapoAHOW KOMMNaHwWu
(obMeHOM) Ana onpefeneHns cnpaBeanmBon CTOMMOCTHW:

e  aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMO3UTAPHbIX PAClMCOK - Ha4YMHas CO AHS,
cnepylouwlero 3a rnocneiHMM TOprosbiM AHEM, B KOTOPOM MPUHMMANUCb 3asiBKU Ha
3aKoyeHne caenok C akuMaMu WMHOCTPAHHOMo 3MUTEHTa WU Aen03UTapHbIMU
pacrnunckamu B pexume TOproe «PexmnM OCHOBHbIX TOpros T+» (Aanee - NocneaHumn
TOProBbIN A€Hb B peXWMe OCHOBHbIX TOPros T+);

e  aKUMI POCCUMMCKOrO 3MUTEHTA UM aKUMIA MeXAYHApOAHON KOMNAHUM — HauMHasa Co
OHS 3auncneHmsa Ha cyet geno YK A.Y. MN® akunih poOCCUMACKOro sMUTEHTa MM
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MeXAYHApOAHOM KOMMaHWM, MOJIYYEHHbIX B CBSA3M C PeAOMULUMNAUMEN SMUTEHTA
(3MUTEHTa NpeacTaBsSeMOro akTMpa No Aeno3nTapHbIM pacrnmnckaM) uam B CBSA3M C
npuobpeTeHnem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHoM n. 4.3 HacTtoswero MNpunoxeHus,

ponyckaeTtca npuMmeHaTe mogdenb CAPM 3-ro ypoBHS aHanorM4yHo Tomy, kak mogens CAPM
NnpUMEHsaeTCsa ANna onpeaeneHns cnpaBeisiMBoi CTOMMOCTU akKLUM POCCUNCKNX SMUTEHTOB C
y4YeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT NPUMEHSATLCA B OTCYTCTBME HabnogaeMon LeHbI
MepBOro ypoBHS 40 HacCTyryieHns Hanbosnee paHHeln U3 gar:

a)

b)

c)

AaTbl MpeKkpaweHUs Npu3HaHWA akuMi  MHOCTPaHHOro 3MUTEHTa WU
Aerno3nTapHbIX pacrnncok, HO He no3gHee AaThl 3a4ncneHns Ha cyet geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJIIOUEHUEM Cy4dast, yKa3aHHOro B
n. 4.3 HacTtosawero lMpunoxeHuns);

AaTbl, C KOTOpPOW [AOCTYMHbl BCE KOAbl pacyeToB, paspelleHHble Ans
COOTBETCTBYIOLWEro TUNa UeHHbIX 6ymar, npu 3akilouYeHUn CAENOK B pexunme
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM C/fy4dae crnpasennueas
CTOMMOCTb LeHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C O6WMM MOpPSAKOM,
yCTaHoBMeHHbIM MpaBunamu onpegenerHns CHA);

AAaTbl UCKNIOYEHUS LeHHbIX 6yMar n3 cnmcka ueHHbIX 6ymar, AonyLWeHHbIX K
Topram/aaTtbl NpekpaweHUss TOproB LEeHHbIMKM HymMaramMum (3@ WCKIIIOYEHUEM:
c/lyyas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOro SMUTEHTa Ha UeHHble 6yMmaru
POCCUIACKOrO 3MUTEHTa WAU MeXAyHapoAHOW KOMMaHuuM B paMKax OAHOro
TOProBOro KoAa; ciy4yasi, npefycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npn kotopoMm moaenbs CAPM 3-ro ypoBHS npoao/mkKaeT MNPUMEHSATbCA WU
NpUMeHSIeTCa AN OUEHKWM akuMin pOCCUMCKOro aMUTEHTa WUAN MeXAyHapoaHOM
KOMMNaHWK; crny4as, npn KOTOPOM B OTHOLIEHUWU aKLMI POCCUNCKOro 3MUTEHTA
(nnn MexayHapoAHOM KOMMaHuWW), B OMNaTy KOTOPbIX MNPUHUMAIOTCA akuuu
(neno3uTapHble  pacnuMCcKM)  WMHOCTPaHHbIX  3MUTEHTOB, onybnukoBaHa
WHdOpMaLNA O TOM, YTO aKUUU POCCUMCKOrO aMUTEHTA (MM MEXAYHapOAHOWN
KOMMaHWKN) BKIOUEHbl B CMUCOK LEHHbIX 6yMar, AOMNYLWEHHbIX K Topram), C
yKasaHHol paTtbl Mmogens CAPM 3-ro ypoBHS He NpMMeHMMa, crpaBeanvsas
CTOMMOCTb oOnpefensercda no WHbIM MoOAeNsM OUEeHKU, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

4.2.2. B uensdx onpeaeneHus crnpasBeasMBON CTOMMOCTU aKUM WMHOCTPAHHOIMO 3MUTEHTA
(neno3uTtapHbIX pacnucok) no moaenn CAPM 3-ro ypOBHS MAW PETPOCMEKTUBHOIO
pacyeTa crnpaseasiMBON CTOMMOCTU aKLMN MHOCTPAHHOro 3MUTeHTa (AEeno3uTapHbIX
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

pacnucok) (B ciy4yae, yCTaHOB/IEHHOM B M. 4.3 Hactosawero [MpunoxeHus) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXNT:

cnpaseasiMBas CToMMOCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOrO 3MUTEHTA
(Aeno3nTapHbIX pacnncok), onpeaeneHHas Ha NocneaHUin TOProebi AEHb B peXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBJIEHHOM HacToswmMu MNpaBunamum
onpeaeneHna CHA;

nmbo B c/yyae OCylecTBIEHUS PeTPOCNeKTUBHOINO pacyeTra Ans Luefer OLEeHKM
NONYYEHHbIX aKUWMA POCCUMACKOrO 3MUTEHTA WM MEXAYHapOAHOMW KOMMNaHuuM -
cnpasensiMeas CTOMMOCTb (LeHa) 1-0ro ypoBHS aKUWI MHOCTP@HHOro 3MUTEHTA,
onpeaeneHHas no AaHHbIM MoOCKOBCKOM bupxu Ha lMocneaHunii TOproBbin A€Hb B
peXnMe OCHOBHbIX TOproB T+ Mo MeToAaaM OLEHKWU, MpeayCMOTPEHHbIM HACTOALWMMMU
Mpasunammn onpegenenHms CYA, kKak ecnm 6bl MCxogHble LEHHble 6yMmarm
WHOCTPaHHOrro smMmuTeHTa xpaHunucb B HKO AO HPA;

B KQ4ecTBe pbIHOYHOro MHANKaTopa (beHuMapka) ucrnonb3yercs nHAeKC MoCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCA CTaBKuM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [llpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLLEN BanloTe MCXOAHOW KOTUMPOBKM 1 YpPOBHSA OLEHMBAEMOW akKuun
(Aeno3nTapHOM pacnucku);

ana Aeno3nTapHbIX  paCcnMCOK B KaydeCcTBeE MNMoOKasaTend P, MCNOJNIb3YyeTCA
cnpaBeannBas CToOMMOCTb camomn ,D,eI'IOBVITapHOM pacrnunucku,

beTta-koaddUUMEHT paccynTbIBAETCS NO COCTOSAHUIO Ha MocneaHuit TOproBbin A€Hb B
pexuMme OCHOBHbIX TOproe T+, paccuumTaHHoe 3HayeHue beTa-koadpduumeHTa
dbuKcupyeTca M NpMMeEHsieTCs B Te4YeHMe BCero cpoka onpeaesieHuMs cnpasensivBomn
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEMNO03UTAapHbIX pacrnucokK, akuuin
MeXAyHapoAHON KOMMAaHWU U akUWMA POCCUMUCKOro aMuUTeHTa (ANna nocnegHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

ana pacyeta beTa-koadduumeHTa MCNONbL3YHOTCA 3HAYEHUSA UEHbl 3aKpbITUA U
pPbIHOYHOIrO MHAMKATOpa (6beHumapka) 3a nocnegHne 128 TOproebiX AHEN,
npejwecTByOWMX NocnegHeMy TOProBoMy [AHKO B PEXWME OCHOBHbIX Topros T+
(Bkntoyas MNocnegHWin TOproBbi AeHb B peXUMe OCHOBHbIX TOpProB T+);
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4.3.

4.2.8. UeHbl 3aKpbiTUS BKOYaKTCa B pacdeT berta-koadpduuneHta npum  ycioBuu
NOATBEPXAEHUS WX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHW, npeawecTeytowme NocnegHemMy TOProBoMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkatoyas [ocnegHWin TOProBbii A€Hb B PeXMME OCHOBHbIX
Topros T+), 4Nnsa pacyeTa AOXOAHOCTM aKTUBA N PbIHOYHOIO MHAMKaTopa (6eHuMapka)
NCMNOMb3YHOTCS 3HAUYEHMUS LieHbl 3aKpbITUS MU PbIHOYHOIO0 MHAMKATOPaA 3a NocregHue
128 ToproBbix AHeln, npegwecTsylowmnx ocnegHeMy TOProBOMy [AHKO B pexXume
OCHOBHbIX Topros T+ (Bk/toyas lMocneaHunii TOpProebli A€Hb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.Npn  OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYalLen YCN0BUAM, YCTaAHOBJIEHHbIM
Mpasunamu onpepeneHuns CYA, B kakom-nmbo TOproBblin AeHb B nepuose 128
TOProBbIX AHEN, NpeallecTBYoWmnX NocnegHeMy TOproBOMY AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bkto4yas lNMocnegHuii TOProebifi AEHb B PEXUME OCHOBHbIX TOPros T+),
WHdOpMaLUMA O 3HaYeHWU PbIHOYHOrO MHAMKaTopa (6eHumapka) u 6e3puckoBoMn
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAENN HE YyUNTbIBAETCS;

4.2.11.0pn HaNM4YUM LEHbI 3aKPbITUSA, OTBEYalOLEN YC/TI0BUSAM, YCTaHOB/IEHHbIM NpaBuiamMu
onpegeneHnsa CHA, n oTCyTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEN, NpeawecTBYOLWUX
MocneaHeMy TOpProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bktoyasa lNMocneaHui
TOProBbl AeHb B peXuMe OCHOBHbIX TOProe T+), 3HAYEHNE PbIHOYHOIO MHAMKaTOpa
(beHuMapka) 3a 3TOT TOProBbIi AeHb NPUHUMAETCH PaBHbIM NoCAegHEMY U3BECTHOMY.

B ToOM cny4yae ecnuM akumm pPOCCUMACKOr0 3SMUTEHTa WKW MeXAYHApPOAHOW KOMMNaHuu,
Nony4eHHble B CBSA3M C peaoMuumnaunen ammteHTa (3MmMTEeHTa NpeacTaBisSeMoro aktmea no
Aerno3vTapHoW pacnucke) wuam B CBA3M C npuobpeTeHMeM (BbIKYNOM) LeEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3MeweHneMm) akuun (B TOM  4yucne
AOMONHUTENIbHOIO BbIMYyCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cyeT geno YK A.Y. MN® go patbl, C KOTOPOW CTanm
OOCTYMHbI BCe KOAbl pacyYeToB, pa3peLleHHble A1 COOTBETCTBYIOLWEro Tnuna UeHHbIx 6ymar,
Npu 3aK/lYEHUU COENOK B pexuMme ToproB «PexuM OCHOBHbIX TOproB T+», Ans
onpeaeneHns cnpaBeasiMBOM CTOMMOCTU MOJTYYEHHbIX aKLUWMA POCCUINCKOro 3MUTEHTA Wan
MeXAYHapOoAHOM KOMMaHuUW [OnyCcTUMO npuMeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KOSIMYECTBO LeHHbIX byMar, BenuunHa KanuTtana, akTuebl U obs3aTtenbCcTBa pOCCUNCKOro
3MUTEHTA WM MeXAYHapoOAHOW KOMMNAHWU OCTasMCb 3KBUBANEHTHbIMU OTHOCUTENBHO
COOTBETCTBYIOLWMNX MOKa3aTenel MHOCTpaHHOro sMmuteHTa (1nMb60O ecnn cooTBeTCTBYHOLWME
W3MEHEHWUs B CTPYKTYype KanuTasa, akTueax n obsasaTtenbCcrBax 6blsIn yYTeHbl Y4aCTHUKaAMU
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4.4.

pblHKA B MCXOAHOM LeHe 1-0ro ypoBHS akuWMiA MHOCTPAHHOIMO 3MUTEHTA MK AEn0o3MTapHbIX
pacnumcoKk, O 4YeM Ynpasnsiowass KOMNaHWUs COCTaBNS€T MOTUBMPOBAHHOE CyXAEHWE) U
onybnmkoBaHa WH@OpMaUMs O BK/KYEHUMM aAKUUIA  POCCUACKOro 3MUTEHTaA WU
MeXAyHapoAHOW KOMMaHWMM B CNMCOK LEeHHbIX 6ymar, AonyweHHbIX K TopraMm. lpun 3TOM
pacyeT crnpaBeasMBON CTOMMOCTM aKUM POCCUIACKOrO 3MUTEHTaA WM MeXAYHapoAHOM
KoMmnaHum no mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogeno CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSATbCA K aKuMsaM MHOCTPAHHOrO 3MuTeHTa (Aeno3nTapHbIM
pacnmckaMm) unuM npuMeHsiniacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a [NocnegHWM TOProBbIM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoAHble LeHHble byMarm
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMMCKOro sMMUTEHTA
WINn  MEeXAYHapoAHOM KOMMNaHMKM 4aBAS/NCE  Obl  akKUMSMWM  MHOCTPAHHOrO 3MUTEHTa
(Aeno3nTapHbIMKW pacnucKamm).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHns cripaBsensineoim
CTOMMOCTM  aKuMi  MHOCTPaHHbIX 3MUTEHTOB, AEeMNO3WTapHbIX  pPacrnucok,  aKuumn
MeXAYHapPOAHbIX KOMMAHWUW, aKUWA POCCUMACKMX SMUTEHTOB B C/ly4Yyae OrpaHuveHus
OpraHM3aTopoM TOProB/iM AOMYCTUMbIX KOAOB PAacHeTOB B PpEXMME TOProB «PeXXnMm OCHOBHbIX
TOopros T+» MO caenkaMm C UeHHbIMKM ByMaramm, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uam B cnyyae NpUHATUS OpPraHM3aTopoM TOProOB/M peLleHUs O
NMPUOCTaHOBKE TOProB LiEeHHbIMKM BbyMaramMmn - ¢ Haubonee paHHen M3 aaT: AaTbl, C KOTOPOW
B pexume ToproB «PexXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloUeHWe CcAenloK C
aKUMSMNU MHOCTPaAHHOrO 3MuUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAHOBKWN TOProB akUMSMM MHOCTPAHHOIO 3MUTEeHTa (Aeno3nTapHbIMKM pacnmckamn) (B
YKasaHHOM cCiy4yae cnpasensimBass CTOMMOCTb ornpenensieTcd no MHbIM MOAENsM OUEHKM,
OCHOBa@HHbIM Ha TMPUMEHEHUN WNCXOAHbIX AAHHbIX 3-r0  YypoBHs). OrpaHunueHune
npeaycMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSeTCs B Tex ciydasax, Korga B paty
nybnukaumm unHdopmaunm ob orpaHMYeHUn AOMyCTUMbIX KOAOB pacHeTOB B pexXuMe TOpros
«PeXWnM OCHOBHbIX TOPros T+» Mo caesikaM C LeHHbIMM ByMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnnkosaHa MHoOpMaLMsa 0 TOM, YUTO aKLUNUWN POCCUNCKOro aMUTEHTA (MNN MeXAyHapOaAHOWM
KOMMaHun), B ONJaty KOTOPbIX MPUHUMAIOTCA COOTBETCTBYIOLWME LUeHHble 6ymaru
WHOCTPAHHbIX SMUTEHTOB, BKJ/IIOYEHbI B CMMCOK LieHHbIX 6yMar, 4onyLWeHHbIX K Topram).

Moaenun oueHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeagesieH aHaJIorM4yHbii aKTNB (onpeaeneHme LiEHbI C y4YETOM

MCXOAHbIX AAaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMmarm

Mopsaok onpepneneHus cnpaBennuBoﬁ CTOMMOCTH
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LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

[ns onpeaeneHuss cnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarM MChnonb3yeTcs LeHa BbiMycka
(@HanornMyHoOro akTMBa), MO OTHOLWIEHWIO K KOTOPOMY AaHHbIA BbINYCK ABNSAETCSH AOMONHUTENbHbIM,
onpeneneHHasl, Ha aaTty onpeaeneHns CYA B COOTBETCTBUM C MOAENSIMM OLLEHKM CTOMMOCTU L€HHbIX
6ymar, A58 KOTOpbIX onpeAenieH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb OMPEeAENSeTCa COr/laCcHO 3TOMY NOPSAKY A0 BO3HUMKHOBEHUS CNpaBeasNBOMn
CTOMMOCTM LeHHOoM byMarn, SBnsoLWencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3syJsibtaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOoM
6ymarn)

Ons onpeneneHus cnpaBeAnnBOMA CTOMMOCTU LEeHHOW ByMaru, Mcnonb3yercs LeHa UMCXOLHOWN LieHHOWM
6ymarun, onpeaneneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
ueHHbIX 6ymar, Ans KOTOpbIX onpeAeneH aKTUBHbLIA PbIHOK, CKOPpPEKTUPOBaHHas C Y4eTOM
KoadpuUneHTa KOHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpenenutb B COOTBETCTBMU C MOAENSIMU OLLEHKW CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM LeHHoW 6ymarm Ha gaty onpegeneHus CYA,
ncnonb3yeTca crnpasensiMBas CTOMMOCTb WMCXOAHOW UeHHOW 6Oymaru, onpeaeneHHas Ha aaTy
KOHBepTaunmn, CKOppeKkTUpoBaHHas € y4eToM KoadduumeHTa KoHsepTaummn (MCXoaHble AaHHble YPOBHS
2 nnu YpoBHA 3, B nocsiegHeM criydae — ecsin crnpaBeanmeasl CTOMMOCTb MCXOAHOM LeHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBass CTOMMOCTb OMpeaensieTcs CornacHo 3TOMy MNOpsiAKY Ha AaTy KoHeBepTauun. Co
cneayrowen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

¢ CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHbeN) HOMUHANbHON CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMu B HWUX MUCXOAHbIX aKuuin, SABNSETCS CcnpaBeasiMBas CTOUMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMM TOW Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBeEpTauuMm B HUX WCXOAHbIX aKUWi, HABNSETCA Cchnpaseasmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWUNA.

e CnpaBeanMBoi CTOMMOCTbIO aKLMM, MNPU3HAHHbLIX B pe3y/bTaTe KOHBepTauuu npu apobaeHumn
NCXOAHbIX aKUWiA, siBASIeTCA crnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuUMW, AeneHHas Ha
KoapdununeHT gpobneHus.

e CnpaBeasiMBON CTOMMOCTbIO aKLUWI, NMPU3HaAHHbLIX B pe3ysbTaTe KOHBeEpTauuuv Npu KOHconuaauunm
NCXOAHbIX aKuUui, SBNSAETCS CnpaBeasinBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUU, YMHOXEHHAas Ha
KO3 DULNEHT KOHCOoNMaaLUmu.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWi MAn obnumraumii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3ysbTaTte
KOHBEpTaLUMN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIEHHbIX ByMar, aBnsaeTcs cnpaseginBasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KonmyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHas bymara.

37



CnpaBeannBoi CTOMMOCTbLIO aKLMI, MPU3HAHHbBIX B pe3y/ibTaTe KOHBEPTALWM B HUX UCXOAHbIX aKLUA
npu peopraHusaumm B opMe CNUSHUSA, SBASETCA CnpaBeanvBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

CnpaBeannBoit CTOMMOCTbIO aKLMiA BHOBb CO3[1aHHOINO B pe3ynbTaTe peopraHvsauum B ¢opme
pasaeneHns Unu BblAENEHNA aKUMOHEPHOIo 06LEeCTBa, NPU3HAHHbLIX B pe3y/ibTaTe KOHBEpPTaLMnN B
HUX UCXOAHbIX aKUWUIA, SBNSETCS CrpaBeAMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWi, AeNleHHas Ha
K03 pMLUMEHT KOHBepTaLMnN. B cnydae, ecnu B pe3ynbTaTe pasfefieHns UIn BblAeNeHNs CO3/1aeTCs
OBa unu 6onee akUMOHEpPHbIX 06WECTBa, Ha KO3MMdOUUMEHT KOHBEpPTAUUW AENUTCSA OLEHOYHAas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUW, YMEHblleHHasi TMpoMnopuMOoHaNbHO AO0Jle UMyLlecTBa
peopraHM3oBaHHOro  akUMOHepHOro obuwlecTBa, NepeaaHHOro  akuMoHepHoMy  obwecTBy,
CO34aHHOMY B pe3y/ibTaTe pasAesieHus UK BblAeNeHus.

CnpaBeanuneasi CTOMMOCTb aKUM BHOBb CO34aHHOro B pe3ysbTaTe peopraHuMsaumMm B dopme
BblAEEHNS aKLUMOHEepHOro o6LlecTBa, MpU3HAHHbIX B pe3ynbTaTe WX pacnpeaeseHns cpeau
aKLUMOHEPOB peopraHM30BaHHOro akLMOHEPHOro0 O6LWECTBaA, CYMTAETCS paBHOM HYJO.

CnpaBeannBoi CTOMMOCTbIO 06Mraumini HOBOIO BbIMYCKa, NMPU3HAHHbLIX B pe3ysbTaTe KOHBepTaUuu
B HUX NCXOAHbIX o6nwrau,m7| npun peopraHnsaumm sMUTEHTA TaKUX O6J‘IVIFaL|,VIl7I, ABNAETCA CyMMa
3HAUYEHUN CrpaBennBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HKI n 3HadeHue
HK,U, no O6J‘IVIFaL|,VIVI HOBOIO BbiNyCKa, paCC4NTaHHOE B COOTBETCTBMN C SMUCCUNOHHBbIMU AOKYMEHTAM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBol CTOMMOCTM LeHHbIX 6ymar (B TOM uncne ueHHbIX 6ymar ogHOro n Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHbl MHOCTPAHHbIX rOCYAapCTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaumm, poCCMNCKUX OPUANYECKNX NuL, U rpaxaaH Poccuinckon denepaunm.

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

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMNaHUWU, AOJIroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BbupikeBbie LieHbl UCMO0/b3YIOTCS TO/IbKO NPy Haandymu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEIKN Ha Takux bupxax
(cM. [IpnnoxeHune 4)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

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

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

2) cpenHaa NHAMKATUBHAas LeHa, onpeaesieHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaemas rpynnon
kKoMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS
(NO0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMas MHQOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbilIE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAa,
paccynTaHHas Mo UToraM nocsieqHero ToOproBoro AHs. TakoWn
noaxo4 WUCMosib3yeTcs B OTCYTCTBME CObbITMIA, KOTOpble MOIN
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xxe:
4) ueHa, onpeaeneHHas rno MoAenu OUEeHKWN A LeHHbIX
6yMmar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AaHHbIE 2-r0 YPOBHS B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx bymar, obpawatowmxcs Ha MOCKOBCKOWN
6upxe, U 3a UCK/TIIOYEHNEM CllyYaeB,
YyCTaHOBMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wertogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-
center)

1) Mogenb OueHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE NCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypoBHS) - TO/IbKO B Ciy4dasx,
npeoycMoTpeHHbIX pasgenom 4 [Mpunoxennsa 3
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2) VHAOEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
packpbiBaeMas WH(POPMALUNOHHO-aHATIMTUYECKNM
NpoAYyKTOM RuData Price MexayHapoaHOown
MH(OpMaLNOHHOMN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B crnyyae oTCYyTCTBMS pacyeTHbIX LEeH, pacKpbliBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BUMPXK, MO UTOraM TOProB, Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN aKTUBOB UCMOJIb3YETCA LEHA,
paccynTaHHas No UToraM nocsieaHero ToOproBoro AHs. Takown
NOAXOA UCNOJSIb3YETCH B OTCYTCTBME COObITUI, KOTOpbIE MOTN
CYLLECTBEHHO NOBINATb HAa 3HA4Y€HNE pvaeTHon LUEeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWHMPOBAHHbLIX B POCCUACKNX
pybnsix n He ABNsOWMXCAa eBpoobnmraumsamMm - LeHa,
onpeaeneHHas no MoAenu OueHKN ANs LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [pusioxeHmnem
36 (Moaenb OUEeHKN UCNONb3YET NCXOAHble AaHHble 2-T0
YPOBHS B c/ly4dae oTHeceHus obnuraumm K IV pelmTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNOoNb30BaHMEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX NMPOod. yYaCTHMKaMM pbiHKa LLeHHbIX B6yMmar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMMaHuu (B TOM Ymcrie 0 cnocobHOCTM peanm3oBaTb akTUB
TakuMM fiMuam), B Te4EHUe CpoKa, YCTaHOBEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBepLUEeHNS CAesiku Mo
npeaocTaBneHHON KoTupoBKe. MNpn 3TOM cBeaeHus o
HabnogaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
0BHOBNATBLCS HE peXke, YEM Ha KaXkAaylo AaTy onpeaeneHus
CYA. B TOoM cnyyae, ecnm HanpasneHHasa nHdopmaums nmbo
cornalweHue, perynmpytoulee oTHOLWEHNS CTOPOH, HE COAEPXMUT

2) ueHa (CToMMOCTbL) onpeaeneHHas c
ncnonb3oBaHMeM HabntogaemMbix/NoATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YacCTHUKaAMN pblHKa LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHumn (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTUB TakKnUM nmuam), B
TeyeHmne Ccpoka, YCTaHOBJ/IEHHOIo nNpod.
YYaCTHUKOM A58 BO3MOXXHOI0 COBepLUEHNs CAENKMU
no npeaocTaB/ieHHON KoTMpoBke. [pn 3TOM
cBefeHnsa o HabnaaeMbix/noaTeepXKaaeMbix
KOTUPOBKAX AO/MKHbI OOHOBIATLCA HE peXxe, YeMm
Ha Kaxayto gaty onpegenenmna CHA.

B TOoM cnyyae, ecnn HanpasneHHas nHdbopmaums
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/leHHOM
KOTUPOBKE, TO TaKkas KOTUpPOBKA MOXeET
NCNOMb30BaTbCA AN Lesen onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLLINKa, COOTBETCTBYOLWEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHusa N2 3758-Y n HacTosAwmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM W Hannums obCToATENLCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM aeaTenbHocTn" oT 29.07.1998 ropa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMiA
WHOCTPaHHOro 3MUTEHTa (Aeno3MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
NnpeacTaB/ASEMOro akTMBa N0 KOTOPbIM) HaxoauTcs
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yKasaHus Ha CpoK, B TeYeHWe KOTOPOoro Npod. y4acTHUK roToB | B nMpouecce peaoMULMASLUK, UK LeHHbIX 6yMmar
COBEPLUNTb CAENKY MO NpeAoCTaBIeHHOM KOTUPOBKE, TO Takasd | MHOCTPAHHOrO 3MUTEHTA, B CBA3U C UX

KOTMPOBKa MOXET MCMONb30BaTbCa AN Leneln onpeaeneHuns NpeacTosawmnm npuobpeTeHnem 1 npogaxen
cnpaBeaMBoi CTOMMOCTM LLleHHOM ByMarn TonbKo no (pa3melueHmeM) LeHHbIX 6ymar (obMeHOM), no
COCTOSIHUIO Ha AATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
5) ueHa (cTOMMOCTbL) onpefeneHHas Ha OCHOBaHUM OTYETa (KkpoMe cny4aeB, Npu KOTOPbIX CripaBeanvBas
oLeHLlnKa, COOTBEeTCTBYOLWero TpeboBaHnam deanepanbHOro CTOMMOCTb onpeaensieTcsd B COOTBETCTBUU C
3akoHa "O6 MHBECTUUMOHHLIX doHAax", NPUHATLIX B MpunoxeHneM 6 n onpeneneHHas B COOTBETCTBUMN
COOTBETCTBMU C HUM HOPMATUBHbLIX aKToB, YKazaHus N2 3758-Y | ¢ [NpunoxeHneMm 6 crnpaBeninBas CTOMMOCTb
n Hactoawmx MNMpaeun onpegenenns CHA, nnbo 0 (Hob) paBHa HyJ0).

(oueHka No HyneBoi CTOMMOCTM AOCTYMNHa TOSIbKO A4S
MHOCTpPaHHbIX 06/inraumi, He CBA3aHHbIX C POCCUMNCKUMM
OPUANYECKUMN NNLLAMU, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHOWM
CTpaHe, yeMm POD, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTHU
pacnopsiXxaTbCs aKTUBOM U HannMuns obCcTosaTenbCTs,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHOM AeaTenbHOCTN" OT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnopsXeHns
LeHHbIMK BymMaramum

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

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

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BbupixeBbie LjeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanumu 4OCTyrna n BO3MOXHOCTU COBEPLLAThb CAE/IKU Ha Takmux bupxax
(cmM. [MpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKa M3 YMCa aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpeaenennsa CHA 3a nocnegHMin TOPro.bii
AeHb, BbibpaHHble B cneaytowem nopsigke (ybobiBaHus npuoputeTa):

a) ueHa cnpoca (bid last,) Ha Toprosoli naowanke NHOCTpaHHOM 6MpXXKn Ha aaTty onpegeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCUMasIbHOM LileHaMW CAEeNI0K Ha 3Ty Xe AaTy 3ToM Xe 6upxu;
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b) ueHa 3akpbiTnsa (px_last) Ha Toproson niowanke MHOCTpaHHOM Bupxun Ha gaTty onpegenenms CHA npu ycriosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOWM, €C/n pacKpbiTbl AaHHble 06 obbeme ToproB 3a AeHb U 06beM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4uCAa aKTUBHbIX POCCUMMCKMX BMpXK (3@ mcknuyeHmeMm MOCKOBCKOM 6upXxun) Ha gaty
onpegeneHnsa CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabounin aeHb 06bsSBNEH GUMpXKehn HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CEeccun poccumckon bupxkm Ha pgaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCA B MHTepBasie MexXAy MWUHUManbHOM M MaKCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw yCcrioBUM, YTO faHHas LeHa HaxoaMTCs B npejenax cnpeja no crnpocy M NpeanoXeHUo Ha yKasaHHyo AaTy;

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

LleHa 3aKkpbITMs NMPU3HAETCA KOPPEKTHOW, €CNn pacKpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06bEM TOProB He
paseH Hynto ¢ nposepkon (CLOSE) <>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpegeneHHas no Metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOpPpPEKTUMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WHGOPMALMOHHO-aHaIUTUYECKUM NMPOAYKTOM | LeHHbIX 6ymar, obpaluatowmxcs Ha poccunckmx (3a
RuData Price MexayHapogHOM 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 rpynnoin komnaHun Cbonds

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

B cnyyae OTCYTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHbOpMaumu, B CBA3M C
HEeTOproebiM AHeM 6upXx, MO MUTOram TOProB, Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeaniMBoi CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccuyMTaHHas No MToram NocnefHero TOproBoro AHS. Takow
noaxo4 MCnonb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MOMN
CyLLeCTBEHHO MOBAMATb Ha 3HayeHuMe pacyeTHOW LUeHbl B
HETOProBbIi AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4eCcKoM BO3MOXXHOCTN pacnopsXxaTbCs LLeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHGOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHOopMaunoHHoOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbI, pacKpbiBaeMomn
YKa3aHHbIM Bbille WCTOYHWKOM WHQOpMauun, B CBSA3M C
HeToproebIM AHeM 6upxK, N0 UTOram TOProB, Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, AN uenen onpeaeneHums
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHs. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpuMMeHseTca MNpuM  Haamuuu
dakTM4ecKom BO3MOXHOCTU pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OPraHM30BaHHOW LLEMOYKM (CXEMbI) XpaHeHUs

2) ueHa (cTOMMOCTb) onpegeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX Mpod. Y4YaCTHUKAMU pblHKa LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTMBUPOBAHHOIO  CY>XAEHUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKWMM nuulaMm), B Te4yeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CcoBepLlleHNs caenku no npefocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTeepXaaeMbliX
KOTUPOBKaX AO/MKHbI OOGHOBMATBLCS HE pexe, YEM Ha KaXkayto
paty onpepeneHnsa CHA. B ToM cniyyae, ecnv Hanpas/ieHHas
nHdopmaunsa nnbo cornaweHue, perynmpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOpPOro
npod. YYaCTHUK roTos COBepLUnTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
MCcnonb30BaTbCA ANA Uenen onpeaeneHus crnpaseaivBomn

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeMm  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAOCTaBNEHHbIX MpPod. y4yacTHUKaMU
pbIHKA LLlEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBMPOBAHHOIO CyXAeHus Ynpasnstoulen
KoMnaHuu (B TOM ymcie o cnocobHOCTM peanm3oBaThb
aKTMB  TakuM  JfuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOB/IEHHOIoO Npod. YYaCTHUKOM AN BO3MOXHOIO

coBeplieHnd caenkum no Hpeﬂ,OCTaBﬂeHHOVI
KOTUpOBKe. Mpw 3TOM cBeAeHus o]
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUpOBKax

OO/MKHbI O6GHOBNATLCS HE peXe, YEM Ha Kaxxayto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasfieHHas uHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLEHUS CTOPOH, HE COAEPXWUT
yKasaHuMs Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeaeneHns
CnpaBeaMBoOn CTOMMOCTMU LieHHOM 6yMaru ToNbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHWU
oTyeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHmsam
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHpax", nMpUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpegenenns CYA, nmnbo O
(Honb) (B cny4vae NOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsXaTbCq aKTUBOM U Hanmnunsa obCcToAaTeNbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaAEXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
@®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM UEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMKM OTYeTa
oueHLwmKa, cooTBeTcTBylowero TpeboBaHusm denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpuUHATBIX B
COOTBETCTBMWU C HUM HOPMATUBHbIX akToB, YKazaHus N° 3758-
Y n HacToswmx Mpaswun onpeaenenmns CHA, nmnbo 0 (Honb) (B
c/lyyae nMoATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENLbCTBYOWUX O
HEBO3MOXHOCTUN OCYLLECTBUTb HaAEXHYI OUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "O6
oueHoYyHon gestenbHocTn" oT 29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6ymMary orpaHmMyeHbl B pacnopsi>)€HUN B CBA3U C XpaHEHMEM B POCCUMNCKMNX Aen0o3uTapusax
(kpomMe HKO AO HP[), B OTHOLWWEHNM KOTOPbIX BBEAEHbl OrpaHnymnTesibHble Mepbl (CaHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon degepaumm UM pOCCUMNCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MHGOpPMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakMX LEHHbIX GyMmar onpeaensitoTcs TOMIbKO Ha 3-M YpPOBHE C MCMNOJSib30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C UCNosib30BaHMeM HabnwaaeMbiX/NoATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHna Ynpasnsatowen KomnaHmm (B TOM 4mcnie 0 CNoCcobHOCTM peann3oBaTb akTUB TaKUM NMuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHMKOM ANS BO3MOXHOIO COBEpLIEHUS CAeNKU Mo
npenocrtaBneHHon KoTuposke. [pn 3TOM cBeAeHuUs O HabnwaaeMblxX/NnoATBepXAAaeMbiX KOTUPOBKaX
AO/MKHbl OBHOBNATBCA HE pexe, 4YeM Ha Kaxaykt aaTty onpegenenHmsa CHA. B ToM cnydae, ecnm
HanpassieHHas MHdopMauusa NmMbo cornawleHue, perynupyroliee OTHOLWEHUS CTOPOH, He COAEpPXWUT
yKa3saHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXEeT WCMosb30BaTbCA A8 Uenen onpeaeneHuvs cnpaseanvBon
CTOMMOCTM LEHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMU
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2.

e LeHa (CTOMMOCTb) onpeaesieHHasi Ha OCHOBAHWM OTYeTa OUeHLMKa, COOTBEeTCTBYoWero TpeboBaHmamMm
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAax", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
aKkToB, YkasaHua N? 3758-Y mn Hactoswmx [lNpasun onpeaenennsa CHA, nmbo 0 (Honb) (B cny4dae
NOATBEPXAEHMS  HEBO3MOXHOCTM  pacnopsXaTbCsi  aKTMBOM UM Hanuuusa  0b6CTOoATeNnbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEeHUEM B POCCUMNCKNX Aerno3nTapusix
(kpome HKO AO HP[]), B OTHOLWIEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CAHKLUMKN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX Heapy)XeCTBEHHble [AeUCTBUMSA B OTHoweHun Poccuinckon depepaunmm M pOCCUMNCKUX
opuanvyeckux nuy, npum 3ToMm mMmeeTcs uMHdopmaumsa o Hanndmm HKO AO HPO cpeau BbilwecToAwMX MecT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TaKMUX LEHHbIX 6ymar onpeaensitoTCs aHanorMyHO MeTodaM OLEHKM,
NnpeayCcMOTPEHHbIM AN XpaHeHUs ueHHbiX 6ymar yepe3s HKO AO HP/ B HacTosiweM lMpunoxeHnun.

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUANYECKNUX 1L, Npuv 3TOM MMeeTCs WHdopMauma O Hanuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbiX W (MW) HaxXoASWMXCA HA TeppuUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAaKT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHun Poccuinckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NNL, TO CNpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanorM4yHo
MeToAaM OUEHKM, NpeayCMOTPEeHHbIM AN XpaHeHUs ueHHbIX 6ymar He yepe3 HKO AO HPO B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OT4YeTa OUEeHLIMKa AO0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
oCyLwecTBAsowWero npaesa no uUeHHbiIM 6ymaram) nmbo MHOro nuua (opraHusauum), B KOTOPOM (KOTOPOW)
YUYUTbIBAKOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NMPUJTTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX NMJTIOWAAOK, HA KOTOPbIX YINPABJ/IAIOLWAA

KOMMNAHUNA UMEET BO3MOXHOCTb PACINMOPAXATbCA AKTUBOM

(AKTUBAMMN)
AocTtynHbie n HabaogaeMmbie 6MpirkeBbie NMAoLagKu Bbi6partb
BEpHoe,
nocraeue X
My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obuiectso "CIb Bupxa" X
AkumnoHepHoe obwectBo "CaHkT-lNMeTepbyprckas BantoTHas bupxa" X

AdurHckasa bupxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHagoBast bupxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas doHgoBas bupxxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBast 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bbptoccenb

EBpoHekcT JlnccaboH

EBpoHekcT JIoHAOH

EBpoHekcT lMapux

Npnanackasa doHgoBas 6upxa

NTanbsHckas goHAoBas 6upika

NoxaHHecbyprckas goHaosas 6upxa

KasaxcraHckasa ¢oHaosas 6upxa

AcTaHuHCKas  MexayHapogHas ©6upxa (Astana
Exchange) [AIX]

International

Kunpckas ¢oHaoBas 6mpxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas doHgoBas 6upxa (KeinAp2akc) [KOSDAQ]

Kopelickas ¢oHaoas 6upxa (KenAp3kc) [KONEX]

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

Kblprbi3ckas ¢oHaoBas bupxa

JloHaoHckasa goHaoBas 6upxa

JliobnaHckas doHaoBas 6upxa

Jltokcembyprckas ¢goHgoBas bupxa

ManbTuiickaa goHgoBas bupxa

MekcukaHckas doHaoBas 6upxka

Hacaak O3M3kc ApMeHus

Hacpak O9M3kc BunbHioc

Hacoak O3M3kc Ncnavaua

Hacpnak O9M3Ikc KoneHrarexH

Hacpak O9mM3kc Pura

Hacpak OOM3kc CTOKronbm

Hacanak O3MIKC XenbCUHKU

HauuvoHnanbHaa UHauinckas doHaoBas bupxka

Hblo-Mopkckas doHaoBas 6upxa
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Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHaoBas 6mprxxa CaHTbsAro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mpxxa DH3343kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)

®oHpoBas 6mpxxa ApmeHnn (Armenia Stock Exchange) [AMX]
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX TOTOKOB M MPUMEHEHNE

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

(Aeno3nToB) B KpeaAWUTHbIX OpraHm3auusax onpegensieTcs nNo npuBefeHHOW CTOMMOCTMH,

paCCHMTaHHOVI B COOTBETCTBUU C HACTOALLMM [1pUnoxeHnem.

®opMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

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

roe:
PV - cnpaBeanuneas (npmBeaeHHasi) CTOMMOCTb aKTuMBa

N — KONIMYEeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NMoraweHnsa akTuBa, HavyuHas C AaThbl

onpeaeneHnsa CHA;

P, — cyMMa n-0ro AeHeXHOro notoka (MNpoueHTbl 1 OCHOBHAas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konun4yectBO AHen OT pAaTbl onpeaeneHus CHA [0 AaThl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C

ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro noToka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHLO
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NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYAHMA N-0ro

nepuoaa (3a NUCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraeHnss OCHOBHOro A4oJira).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, €C/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOrOBOpPa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEeHMs M3MeHeHuMn B aorosop (B TOM 4UMCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoaAnYHOCTM WM CPOKOB BbINAaThl
MPOLEHTHbIX 4OX0A40B),

. U3MEHEHUs1 CYMMbl OCHOBHOro pgonra (NOMOAHEHMS, YaCTUYHOro AOCPOYHOro
rnoraweHmss OCHOBHOIO A0Jira, ecnm oHo He 6bIN10 yuTeHOo B rpaduke).

5.3. lNepnognyHOCTh orpeaesieHnsi CTaBKu AUCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

. [aTy nepBOHAYasibHOro NPU3HaHUA aKkTUBa;

. [aTy Hadana npUMEHEHUS U3MEHEHWN W JAOMNOJIHEHMW B HacToswwme [MpaBuna
onpeaeneHns CYA B 4YacTU WU3MEHEHMs BUAA PbIHOYHOM CTaBKWM nocne
nepBoHa4YanbHOro NPU3HaHUS aKTUBa;

. [aTy W3MEHEeHUs K4ueBolh cTaBku baHka Poccuu, nocne nepBoOHayanbHOMO

NMPU3HaHNA aKTuBa.
5.4. lNopsigok onpeaeneHnsi craBku ANCKOHTUPOBAaHUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeUYeHMe MaKCUMaJIbHOro
CpOKa, ecnM ee 3HavYeHMe HaxoauTcs B npepenax AuanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITOM CTaBKW.

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):
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*  OT MUHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocfegHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BeNIUUYUHY CNPeaa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOA CTaBKMW,
YBE/IMYEHHOMY Ha BENNUUNHY CNpefa (Tymmaxc)-

Cnpea (AonycTMMoe OTK/IOHEHWEe B MpoLeHTaxX OT 3HAauyeHMst PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pasMepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOpPpPeKTUPOBOK) Ha rOpu30oHTe 3 MecsiueB C Y4YeTOM nocnefHer pacKpbiTOn
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

3 )2
(e — T
o = OKPYTJI( =1 pbm:; pbm) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

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

cobnopaeTtcsa ycnosue:

Tobia.mun < T gor < Tobra.maxkc

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEenOo3UTOB  MPUMEHSIOTCA  3HaA4YeHus
CpeAHeB3BEeLLUEHHbIX MPOLEHTHbIX CTaBOK MO NPMBIEYEHHbIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx n MHOCTpPaAHHOW BasntoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccuns.,

2 CooTtBetctBYyeT pyHkUumMn CTAHOOTKIOH.I B nporpamMme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcsl CcpeaHeB3BELWEHHble CTaBKM B pybnsax WM WMHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha odunumanbHoOM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen 0o 1 roaa;
e 0T 1roaa aoo 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBon
CTOMMOCTM, B BaslOTe, COOTBETCTBYIOLLEN BantoTe AENO03UTA, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLlleHusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTH.

Ecnm Hamnbonee no3aHsAs cpelHEB3BeLIEHHAs MPOLIEHTHAs CTaBKa, packpbiTas Ha caiTte
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAeneHus cnpaBeasiMBoi
CTOMMOCTM, PbIHOYHAS CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

NyHKT 5.5 HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa MO AOroBOpy BbIXOAWUT 3@ rpaHMubl AManasoHa
PbIHOYHbIX CTaBOK (CM. NOANYHKT Bbille) WIM ecnn cTaBka no

AOroBOpy He yCTaHOBJIEHa.

MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B NyHKTe 5.5 HacTodwero MNpunoxeHus.

5.5. [NopsigoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKM
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccun cpepHeB3BelleHHass CTaBKa
paccuuTaHa paHee, YeM 3a Mecsl, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTenbcTBa), AN onpeaenieHMs HeobXoAMMOCTU  KOPPEKTUPOBKWU  PbIHOYHOM

(cpeaHeB3BELWEHHOW) CTaBKM NPUMEHSIETCS CneayoLwnn noaxoa:

e K/touyeBas craBka baHka Poccun, genictBoBaBluias Ha nocnegHun pabounii AeHb
Mecsiua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un K4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesieHuns
cnpaBeasiMBoM  CTOMMOCTM, B  KayecTBe  pbIHOYHOM  CTaBkM  (CTaBKwu
OVCKOHTMpPOBaHUA ansa o6a3aTtenbCTB MO  apeHAe) MNpUMEHSIETCAa MnocneaHss
pacKkpblTas cpeiHeB3BELLIeHHas CTaBKa;

e ecnu knw4yesas craBka baHka Poccun u3MeHunacb A0 MOMeEHTa onpeaeneHus
crnpaBeanMBon  CTOMMOCTM, B  KadecTBe  PblHOYHOWM  CTaBku  (CTaBKu
OVCKOHTMpPOBaHUSA A1 0653aTenbCTB MO apeHAe), NpUMeHseTCca nocnenHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOWN (CpefHEB3BELWEHHOW) CTaBKM M3MEHSAeTCa B TOW Xe nponopuuu, B

KaKol M3MeHmIachb Kn4yeBas CTaBka.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BAUSHUSA KPeaUTHOro pUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCnoJib3yeMblidi  AZIA  yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeauTHOro pucka:

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

e [lpaBa TpeboBaHMA U3 AOroBopa 3aMMa M KpeaAUTHOro Aorosopa (B cnyyae ecnu
3aMMoaaBLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBEeAEeHHOM CTOMMOCTU 6yaylimx
AEHEXHbIX MOTOKOB);

o Bekcenb (B cnyyae onpeaeneHunsa cripasensinBonl CTOMMOCTU C UCMOJSIb30BaHUEM

MeTo4a NpUBEAEHHOM CTOMMOCTM ByAyLWKnX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna pgecgonrta), a UMEHHO:
e [leHeXHble cpeacTBa Ha CYETax M BO BKajdax;
e J[lonroBble MHCTPYMEHTbI (B C/ly4yae OTCYTCTBUS LiEeH OCHOBHOMO pbiHKA W LEH,

paccyMTaHHbIX HabnaaeMbiMKU NCTOUYHMKAMU MHGopMauum (B T.4. HKO AO HP v mHbIX
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LeH WMHGPOPMAUMOHHBLIX CUCTEM?, UCMOJSIb3YEMbIX B HacTosIlWmMX [MpaBunax onpeaeneHus
CYA, no3BonsAOWNX onNpeaennTb CnpaBeanmBy0 CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lpaBa TpeboBaHWs M3 KpeaMTHbIX AOFOBOPOB M AOrOBOPOB 3anMma (B ciydae,
eCcnn 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckasa 3a40/1KEHHOCTb;

e Bekcenb (B cnyyae onpepeneHust cnpaseanMBon CTOMMOCTM C UCMNOSb30BaHNEM
MeToAa NpuUBEAEHHOM CTOMMOCTM ByAyLNX AEHEXHbIX MOTOKOB).

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

Yy4YEeTOM MOJSI0XKEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosiWero rnpuioXeHus).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce BUAbl aKTUBOB, Haxoaswuecs B aedonTe.

Ons  uenei  HacTosien METOAUKW, KOHTpareHTbl -  WHAUBMAYaASbHblE

npeanpuHUMaTENN NPUPaBHMBAIOTCS K KOHTpareHTam — U3ndecknm amuam.

TepMUHbI U onpeaeneHusi, ucnosibyemblie B HacTosiwem MpunoxxeHnn

KoHTpareHT - MU0, HenocpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLLecTBa nno, n YPOBEHb KpeamTocnocobHoCcTn/prnHaHCOBOWM
HaAeXXHOCTU/(MUHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HENnoOCpeACTBEHHO BAMSET Ha
CrnpaBeanmMByl0 CTOMMOCTb akTuBa. KoHTpareHTamu [MN® aABNAOTCA SMUTEHTbI LEHHbIX
bymar, 3aeMLlNKN MO KpeauTHbIM gorosopaM, aebutopbl No AOroBopam C MMyLECTBOM
NMN®, apenaaTopbl, 6aHKW, KpeaAUTHbleE W HEeKpeaAWTHble opraHuvs3aumu W npoyme

065a3aHHble Mo akTuBaMm MNO nuua.
KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
KOHTpareHToM o06s3aTenbCTB, a TaKXe B  pe3ynbTaTe M3MEHEeHUS  OLEHKMU

KpeanuToCcnocobHOCTU (KpeaMTHOro pUcka) KOHTpareHTa.

Be3puckKkoBasi CTaBKa Ha AaTy onpeaesieHua cnpasea/iuBo CTOUMOCTM:

Hbl, onpeAefieHHble UH MauUMOHHO-aHaINTUYECKUM NpoAyKTOM Ru ri KAYHapOAHON WH MauMOHHOM
4Lle onpeaene e OpMaLMOHHO-aHa ec 0, oM RuData Price Me apoaHo OpPMaLUMNOHHO
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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e B poccuinckux pybnax:

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

CraBka, onpegenseMas w3 G-kpuBon (KpMBOM 6€CKYNOHHOM A0XOAHOCTM
MockoBCKOW 6MpxM®), MOCTPOEHHON MO POCCUNCKUM FOCYAapPCTBEHHbLIM 06/IMraunsiM - ans
3a40/1KEHHOCTU CO CPOKOM A0 noralleHus, npesbilawmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYrneHus:

3HayeHne cpoKa CTaBKu onpeaensieTca Ao 4 3HaKoB Nocne 3ansTon;

NTorosoe 3HauyeHmne CTaBku onpeaensercsa Ao 2 3HAKOB NOC/e 3ansTon.

B oTCcyTCTBME BO3MOXHOCTU onpeaesieHns akTyanbHbIX 3Ha4YeHn Kbl MockoBckom
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6€3pUCKOBONM CTaBKW ANs onpeaeneHus
CnpaBeasiMBOM CTOMMOCTM aKTUBOB MOXeT OblTb MCNO/b30BaHa CTaBka, paccymTbiBaemMas
MeToAOM MHTepnonsauum (HanpuMmep, IMHENHOW) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeneneHusa cnpaseasMBoM CTOMMOCTU. Bbl6Op MHOM CTaBKM B OTHOLUEHMW aKTMBA
Ynpasnsawwasa KoMnaHnus opopMasieT MOTUBUPOBAHHbLIM CYXAEHWUEM WU NPeAoCTaBAsET ero

B Cneunann3mpoBaHHbIn AeNO3MUTapunl.

e B amepukKaHCKMX gossiapax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwatrowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR’;

Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwarowmmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAay 3Ha4YeHNeEM CTaBKu
SOFR © cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LleHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKNUM rocyaapCcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

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

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 rnoraleHus cebiwe 1 KaneHa4apHOro AHS, HO He

npesblwamowmm 90 KaneHaapHbIX AHEN — MHTEPNoAsSUMSa CTaBKU MexXay 3Ha4YeHNEeM CTaBKuU

€STR 1 cTaBkol no o6auraunam eBpo3oHbl ¢ perTnuHrom AAAY Ha cpok 3 mecsua.

CraBska, nony4arwuwasacsa MeTog0oM JIMHEMHOW MHTEPNONSAUNMM CTaBOK Mo obnurauusam

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

npesblwamowmM 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (NmMbo ee MHTepnonsuus,
HanpuMmep, NTMHenHasa) B COOTBETCTBYIOLEN BasloTe.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKpnin.ecni Dy, < Dopin
D,-V_,
RKy_ + Vo V., X (RKy+1 — RKy_,) ,ecni Dyin < Dy < Dipx
RKpnax.€cmi Dy, = Doy

roe:

Dm - CpOK [0 noraweHuss MWHCTPyMeHTa m B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasbHbINM) CPOK, Ha KOTOPbINA onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOoAXOASALWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpeaenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3arnsATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM AO0XOAHOCTU, He npeBblwakwwmn (npesblwawowmm) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHuMaTh
3Ha4veHus V-1, V+1, Dmin, Dmax. NToroeoe 3Ha4veHne CTaBKK onpeagensieTcsa 4o 2

3HaAKOB Mocne 3ansTon B rnpoueHTax n Ao 4 3HakoB B A0ONAX.

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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CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUMAAEMbIX KpeaAUTHbIX YObITKOB,
onpegensieMass Kak OTHOLIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauTOB MO AaHHbIM oT4yeTHocTn MCOO
BblibpaHHbIX 6aHKkoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjesnie 6 HacTosLwero

MpunoxeHus.

KpeanTHbIA PEUTUHIr — MHEHWEe He3aBUCMMOro PeWTUHIOBOrO areHTCTBa o
CNOCOBHOCTN pPEeNuTUHIyeMOro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHCcoBbIe
obsazaTenbcrtea (0 ero kpegmTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTU), BbIPpaXXEHHOEe C WCMNO/b30BAaHNEM PEWTUHIOBOW  KaTeropuuM no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uenax npuvMeHeHWs HacTosawen MeTOAUKWM AN MOHWUTOPUHra MnpU3HaKoB
obecueHeHns u cobbITU aedonTa, a Takxke 4549 onpeaeneHns ypoBHSA pernTuHra C Lenbko
nocneaywpuwero onpeaeneHvs BennymH PD, ucnonb3yeTrcs MHQOpMauus, noaydeHHas
(onybnnkoBaHHaN) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

O6wecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o6o3HaueHusax.
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AedonTt - HacTynneHne (BbisBneHne) cobbiTniA, NMpUpaBHMBAEMbIX K AedonTy u
YCT@HOBJIEHHbIX B pasfene 3 Hactoswero MNpuioXeHus n OTCYTCTBME yperynnpoBaHus
CUTyauWnn Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTueos/0b6a3aTenbCTs.

MNpenenbHble CPOKU Npu3HaHUa gedonta AN pasfiMyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/1)KEHHOCTb,
oTBeYaloLLas KpUTEPUAM, YCTAHOB/IEHHbIM B [TPpUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacTosawwmx Mpasun onpeaenenmnsa CHA ana npusHaHUs 3a40/1KEHHOCTU onepaumoHHOMN.
Paspen 1. CrtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. lna onepauMoHHOM 33a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaenenHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM A9 NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpPbIX ONpeAensieTca no MeToay npneBefeHHoON CTOMMOCTM ByayLmMX AeHEXHbIX NMOTOKOB
(3@ UCKIOYEHMEM Aen03UTOB, NOPSAAOK onpeaenieHns crnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpepenenHns CHA) paccuumTbiBaeTcs

cnenyowmM obpasom:

dopmyna 2:

PV =¥N_ i
Zn=1 (1+R(T(n)))

YETE (1—-LGD * PD(Tn)),
rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOraweHus akTMBa, HaudMHas C AaTbl
onpepneneHuna CHA;

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

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenms CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). ONna npoCpOYEHHOW 4YacTu

3a40/KEHHOCTU ansa uenen onpegeneHmsa R(T(n)) B ®opmyne 2 B kadectBe (Tn)
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NpUHUMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aaTtbl onpepeneHns CHA oo aaTbl N-0ro AEHEeXHOoro
noToka. B gaTy noraweHus AeHEeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyYeHHOWn
4acCTu 3aJ0/1XKEHHOCTU B CTeneHu 3HameHaTensa ®opmynbl 2 B Kadyectse (Tn) NnpuHMMaeTcs
1 AeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnawwen KOMNaHUM He
yCTaHOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHMU aedonTta. BepoaTHOCTb
fedonta PD(T(n)) onpenensieTcs C y4eTOM MOSOXEHWIN, YCTAHOBMIEHHbIX B pasgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gecdonte) — 40nS OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXEeT 6bITb MoTepsHa B cnyyae gedonita KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAAKOM, YCTaHOBNIEHHbIM B pasgesie 5 Hactoswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa MpuBeAEHHOM CTOMMOCTM A9  KaXXaoro
AEHEeXHOro roToKa, CKOPPEKTUPOBaHHble Ha Be/IMYMHY KPEeAWTHOro pucka, He
OKpYINsatTCS.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins OueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHne

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CcyeTax WM BO BKIapax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMSA No AOroBopam

3aiMa un KpeanTHbIM AOroBopamM (B Cnydae, ecnum 3aMMopaBLEM MO AOroBopy BbICTYNAET
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doHA), onpenensieTcs B COOTBETCTBMWU C METOAOM KOPPEKTUPOBKW CrpaBeanvuBom

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN IOPUANYECKUX UL,

2.2.1.1. YxyaweHue ¢HUHAHCOBOrO MOJIOXKEHMS, OTpasmBlUMECS B AOCTYMHOM
(NHAHCOBOM OTYETHOCTM, B TOM YNCNE CHMKEHME CTOMMOCTU YUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHoe [AEeNCTBME PENTUHIOBbLIX AreHTCTB — B Cly4Yae Hanuuua y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMB60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTte baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MUCKIKYEHWEM CllyyaeB, KOrga KOHTpareHTy MpuCBOEHbI
PENTUHIN HECKONIbKMX PENTUHIOBbLIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSETCS CeaCTBUMEM
yXyAWeHNs  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CyXXAeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne pemTuHra, NnpucBOEHHOro nNo MeXxayHapoAHOM LWKane B MHOCTPaHHOMU
BanOTe ANA 3a40/HKEHHOCTU, HEe Y4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyalleHMeM CTPaHOBOW OLEHKM KOHTpareHTa.

YXy[lweHne penTuHra OAHMM PENTUHIOBbLIM AareHTCTBOM, paHee Nnpou3BeAeHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KuUin poCcT 4OXOAHOCTM Nt0boro 4oroBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToprosBbIX AHEN Npu OTCYTCTBUM pocTa AoxoaHoCcTn OD3 u npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 0banraymm sMMTEHTOB).

YnpaBnawowas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAUsIHME POCTa AOXOAHOCTM obnuraumm Ha KpeauTocnocobHOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumi kK OM3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3blB (aHHYMpPOBaHME) NMLEH3MN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAA

AEATENBbHOCTHN.
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2.2.1.5. WNcuye3HoBeHME aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA U OTCYTCTBME LIEeH, pacCiYMTaHHbIX HabnwgaeMbiMum
NCTOYHUKaAMKN nHpopmaumnn (B T.4. HKO AO HP[ u MHbIX LeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembix B HactosAwmx Mpasunax onpeaneneHunsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HecocTosATeNbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ansa 3a40/KEHHOCTU Mo 3amMmaMm, KkpeantaMm, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBWWN oblensBecTHbiM aedont no obs3atenbCTBaM XOJAMHIOBOM KOMMAHUU MU
AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,
B C/y4yae npoAo/keHus o6CnyXuBaHMSa [onra CaMMM KOHTpareHToM nocne cobbitus
fedonTa.

2.2.1.8. Ana  Heobecne4yeHHOM 3a[40/DKEHHOCTM MO  3aKMaM, KpeauTawm,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMI poCT AOXOAHOCTU Mo Ny6ANYHOMY AOMTY KOMMOAHUKA
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AONTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUSA onpeaenseT BUsHME pocTa AOXOAHOCTU Mo Nyb6andyHoMy
AONry KOMMNAHWUW rpymnnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnUvecKunx nuy,

2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHUM UHMOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM MHOMO pacnosiaraeMoro AoxoAa, noTteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NpoOn3BOACTBE B OTHOLIEHUWN (PU3NYECKOro nuua B obbeme, BAUAIOWEM HA COCOBHOCTb

dbusmnyeckoro nmMua obcnyxmeaTb cBou ob6s3aTenbcTeal’.

11 B TOM ymcne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTM (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

2 MoHsATUE rpynMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

3 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOSI0BMHA MeCAYHOro goxoda dhusnuua.
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2.2.2.3. NosiBneHne y Ynpasnswowen KoOMnaHmum uHdopMmaumm o BO36YyXKAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBIEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0653aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeaeneHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YyCTaHoB/eHHoro ans paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUSA
[ebuTopCcKoM 3a40/HKEHHOCTU onepauMoHHon. He cuuTaeTtcs cobbitmeMm obecueHeHus
NpoCcpoYKa UCNOMHEHUA 06543aTeNIbCTB KOHTPAreHTa B OTHOLWEHUU KPeAUTHbLIX A4OrOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounmx AHENM B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NMPOCPOYEHHYIO Ha OAMH AeHb, B C/y4yae Hanmuusa AOKYMEeHTOB (KOMWM [OKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUMM 0653aTenbCTB. Takoe pelleHue
odopMnsaeTcsa 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CYy>XAEHWEM YNpaBisdoWwen KOMMNaHum c
NPUNOXEHNEM KOMUN MOATBEPXKAAWMX JOKYMEHTOB.

2.2.3.2. lNpepnocraBneHve KpeauTtopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLLMKA, KOTOPYK KPpeauTop He npeaocTtaBun 6bl B MHOM cnydae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOSIOHIraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX, UM YacTW nNnaTexen). Ynpasnawwasa KoMNaHMs Ha
OCHOBa@HUW 3KcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA onpenenseT, SABASATCA U
N3MEeHEeHUs AOroBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHaAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. WNHble cobbiTns, Beaywme K obecueHeHUo, He yKa3aHHble B HacToAWMX
NMpaBunax onpegeneHns CYA, MOryt npuvHUMATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasiowen KOMAAHUN C
yKasaHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbitns
C noaTeepXaeHneMm WHPoOpMauUMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWUKOB

Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hann4dmne npmsHakoB obecueHeHusi/gedonTa no
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OAHOMY UM TOMY € KOHTpareHTy B pas3HbiXx MAN® noa ynpasneHneMm Ynpasnstowen

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAeHMM MOHUTOPUHIa CTAHOBWUTCS AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, crnpaBeasMBasi CTOMMOCTb KOPpPEKTUpYyeTCcs Ha

Ty Xe aary.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBeHMs obecueHeHuMs No OAHOMY aKTMBY OCTasibHble
aKTUBbI, OTHOCSILLIMECS K KOHTPAreHTy, TakXe CUMTATCA o6ecLeHeHHbIMU,

2.4.2. Nopy4nTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamum obecueHeHUs He

NPUHUMAOTCS B pacyert.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU NPOBOAUTCS He No3aHee, YeM Yyepes
1 Mecsau nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
oTtyeTHOCTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCH Ha KaXAylo AaTy pacyeTta
CYA.

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

2.5.4. MOHUTOPUHI AaHHbLIX N0 CyAebHbiM pasbupartenbCTBaM ANS OPUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsu. B cnyyae mManon 3HAa4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieaylowmx cydasx:

2.6.1. B oTHOWEHNX rOpUANYECKUX NnL

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCueHEeHMI0 HapyweHUs MOporoBbiX 3HAYEHUN

(dMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

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

o ocnapMBaeMoM 3a40JIHKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.2. Ana obecueHeHUs M3-3@ MOHMXEHWUS pPEeNuTUHra - B C/iydae MoBblLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, NMB60 COXpaHEHUS PEUTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
[OMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHuns ToproBanmcb ¢ 6an3knuM cnpeaom kK G-kpmsont>).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepu NIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
anueHsum nnbo nonyveHns NULEH3MN Ha 3TOT XXEe WUAW MUHbIe BUAbl AEATENbHOCTU; BbIX04,
N3 cocTosaHUS obecueHeHUs BO3MOXEH TOIbKO B CNy4yae MNoyyYeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATENbHOCTUM KOHTpareHTa B HOBOM
Kayectse, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHUs1, BbI3BAHHOM0 MCYE3HOBEHMEM AKTMBHOMO pblHKA U3-3a
¢dunHaHcoBbIX Npobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaAHHbIX HabnwaaeMbiMu
NCTOYHUKAMKN MHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
Nncnonb3yembiX B Hactoswmx MNpasunax onpegenenmnsas CHA) — B cnydyae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUSA UHbIX NpU3HaKoB obecueHeHns.

2.6.1.6. na obecueHeHUs M3-3a HanuMumsa npusHakos 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaesB - B C/lyyae WU3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ylwakwT OUEeHKY BO3MOXHOM NoAAEpPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe pgencreve [O/KHO 6blTb 06OCHOBAHO 3KCNEPTHbLIM
(MOTUBMPOBAHHbLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTexecnocobHoCcTM - B c/yyae nonyydyeHms uHdOpMauMm O BOCCTaHOBEHUMU

nnaTeXxecnoCobHOCTU n COXpaHeHMn 3TOro craTyca B TeYeHne Cpoka He MeHee 6 Mec.16

15 Cnpen onst NpoCTOTbl MOXKET M3MEPSITbCS KaK pa3HUUa Mexay AOXOAHOCTbIO o6auraummn n G-kpuBon Ha
CPOK, paBHbIN Aglopauun obnuraumu.
16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 NCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropmanyecknx n pmsnyeckKkmnx numuy.

2.6.3.1. Ana obecueHeHns n3-3a HapyLUEHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B C/lly4ae nosIHOro WMCMOJSIHEHUA MPOCPOYEHHbIX 0643aTenbCTB U He MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a[0/DKEHHOCTb K ornepaumoHHOM (MNM nNpeBbllarWwmx CPOK A0MyCTUMOro
HapyLweHUsa UCrnosiHeHUs 0653aTenbCTB Mo gorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMUW [OKYMEHTOB) O CBOEBPEMEHHOM WCIMOJSIHEHWUN
obsa3aTtenbCTB U peanbHOM UCNOSHEHUMM 06453aTenbCTB B TedeHne 3 AHen nocne
HaCTyM/JIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakxXe MOoXeT 6biTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHUsi, AaHHOe  AencTBMe  AO/MKHO  6blTb  060CHOBAHO  3KCNEPTHbLIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.3.2. Qna obecueHeHUsa n3-3a pPeCTPYKTypu3auuum B MNOJb3y KOHTpareHta — B
cnydyae noJIHOro noraweHus pecTpyKTYpPMpPOBAHHOM 3a[0/1KeHHOCTU (Kpome ciydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCpPOYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K ONMepaumMoHHON, B TedeHue cpoka He MeHee 3
MecC. nocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4yeHus nHbopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHnsa KOHTpareHTa nytem onpasaatesibHOro npurosopa
nmbo npekpaweHna gena. [pn 3ToOM B C/ydae MUMPOBOrO COrfaweHuss Mmexay
KOHTpareHToM W WUCTUOM Ynpasngwowas KoMmnaHug obs3aHa nNpoBecTu OUEHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YC10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLeHUs yCnoBuin 06Cny>xmBaHus nNo Apyrum obssartenbCTBaMm KOHTpareHTa, — B c/iy4ae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCEWN NpoYen 3a40/1KEHHOCTU 6€3 HapyLeHUN YCOBUIM MW PEeCTPYKTYpu3aumnii B Te4eHne

BCero nepwuoga Ao rnoraweHusa v 6 Mec. rnocne noraweHus I'IpO6J'IeMHOl7I 3a40J/KEHHOCTW.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB

ob6ecueHeHun (Ao aecdonta KOHTpareHTa)
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2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHUs onpeaensieTcsa No MeToAy NpuMBEAEHHOW CTOMMOCTU Byaylmx AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaenseTcsa C y4eToOM NOSIOXEHUIW, YCTAHOBJIEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKu cnpaBeasMBON CTOMMOCTM npaB TpeboBaHMM NO aKTUBaM
(noroBopaM) ®oHAa K GU3MYECKMM JnuaM A0 HacTyrnjieHusa gedonta M C Yy4YeToM
nonoxeHun B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MOPSIAKOM,
yCTaHOBNIEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

NHpopmMauns O BbISIBJIEHHbIX TPpU3HaKkax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 nNpeaocTaB/ISeTcs Ynpasrasowen komrnaHwen B Creunaan3npoBaHHbIN
Aerno3utapui He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHUs i BbiXo4a U3 COCTOSIHUSI obeclyeHeHus (rnpu yc10Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns nin BbiXoaa M3 COCTOSIHUS obecLeHeHUs rnpsmo

MM KOCBEHHO HabJsirogaemMa YrnpasrisiioLen KOMNaHuen).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHTOB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNaM POCCUNCKUX/MHOCTPAHHbIX

7/1 Umx oHen
3MuUTEeHTOBY / 10 pabo AR

Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

< 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

ObsazaTenbcTBa No 3arMaMm/KpeanTam pUANYECcKUX nuy, 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKke PENMO P A

MHas 3a0/1KEeHHOCTb U3NUYECKUX U OPUAMYECKUX NUL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUMU OpUANYECKUX NnLl aecdonT n npyupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHune KOHTpareHToOM yCN0oBMI NoraweHuns ian BbinaaTbl NPOUEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obssaTenbCTBa KOHTpAreHTa Ha Cpok,
6onbWwKK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinsiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslTe, CUYMTAKOTCS HaxoAaswmmuca B Aedonte B ciaydae,
ecnMm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AEeN03UTAPHO-KIANPUHIOBbIX KOMMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX

rocyaapctB v (Mn) perynmpyowmx opraHoB. edonT B OTHOWEHWM CaMOr0 KOHTpareHTa,

17 laHHbIN CPOK UCMOJIb3YEeTCs TOMbKO B C/lyYae HanuMumsi COO6LLEHNIH OT SIMUTEHTA, areHTa WK MHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHNI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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B TOM 4uCNe nepekpecTHbin AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.
OCcobeHHOCTM OUEHKM aKTUBOB B 3TOM C/lyyae ykKasaHbl B n.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHnsa 0 Npu3HaHMmM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHusa A0 AaThbl, NpealecTBYyloWen aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHne nHdopMaummn o TNKBMAALUNU KOPUANYECKOTO
nvua, 3a UCKJIKDYEHMEM CrlydaeB MNoroWweHns 1 NpucoeanHeHuns.

3.2.6. TpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCMNOJIHUTb cBOU
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbIX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTtHoweHuun usnuyeckux numy kK pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiMsaTbl NPOLEHTHbLIX AO0X0AO0B MO
aKTUBY, cocTasndwowemy aktmebl MMNO, a Takxe nwboro wuHoro obssaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm paHHas
WHOpPMaUNs NPSMO UIN KOCBEHHO HabntgaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA oNybaMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkosBaHusa coobuweHmna 06 oOKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBepeHmn 06 ocyxaeHunm GU3MYECKOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHUS HA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTH.

3.3.6. [NonyyeHne nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYeCKoro nnua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILLUMMCSH K KOHTpPareHTy.

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

3.4.2. He obecne4yeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NVNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocsa B pedonte
KOHTpareHTa He NPUHMUMAIOTCHA B pacyerT.

3.4.3. B cnyyae HactynsieHus CobbiTUIA, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CYMTaAETCa HaXoAsWMMCS B COCTOSIHMM AedonTta, BCE aKTUBbl, OTHOCALLMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHUM CObbITMSA
nedonTa y XonAnHroBoM KOMMNAHMM NM60 Yy KIOYEBLIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMCcs B COCTOSHUWM pedonta (3a
UCK/IIOYEHMEM CflydaeB, Korga KOHTpareHT wuMeeT nNyb6/nyHble KOTUPOBKM aKUMUMN,
AONroBbIX 0643aTeNnbCTB WM  MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBalOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaes, Korga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxcsa B aedonrte
Ons BCcex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM fAedonTa, Crpasensnnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKMX NNL, OLEeHMBaeMas A0 HACTynJieHUs cobbITuUi
aAedonTta ¢ ncnonolosaHmnmem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cny4dae, eCcnv KOHTpareHT HaxoAMTCs B COCTOSIHUM 6aHKPOTCTBA:

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HyN Mo TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMeM A0/ra, OLLeHMBAEMOrO OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTBIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOWM nmbo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms A0KHA
NpoOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEHUS BbINJAT Npu peanu3auum
obecneyeHuns. Ecnm nnkBMaaunMoOHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUs BbINAAT Npu peanunsaunmm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnsiouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHUMAETCH PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bkntouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, O6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMO60 MMeeTCs OTYET OLEeHLLMKa
C AaToMn oueHKU nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPU NOSBNEHMN HOBOM MHGOpPMaUnm o
CHMXEHMUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/HKEHHOCTU WU CHUMXEHUW OLEHKMU
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOM BasnkoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no ob6s3atenbCcTtBaM Mo LeHHbIM 6yMaram KOHTpareHToB onpegensieTcss B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM Cny4vaes

HanMunMsa KOTUPOBKU A0SITOBOro obs3atesibCTBa KOHTpareHTa Uanm KOTUPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMmar) AaHHOrMoO KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMM MO MECTY XpPaHEeHUS LUeHHbIX 6yMar M BO3MOXHOCTSMW MNOraleHus

o6s3aTenbCTB NO BbiNAaTe KyrnoHoe U aAnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B COOTBEeTCTBUM C N.5.13 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaram B WMHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUMAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOro AepXXaHus creunann3vpoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnaun B MNMAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBUM C AENCTBYIOLLMM 3aKOHOAATENbCTBOM P®, € AaTbl NPU3HAHUS B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOIo (oHAa MPU3HAKTCA HaxXOoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. Obsg3aTenbcTBa, B TOM 4YucCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBSETCA Ha cHeTe HOMUHAaNbHOIo
AepXaHus crneunanusnupoBaHHoOro aenosmtapusd, otkpbitoro 8 HKO AO HPA wnn B MNMAO
«CINB BaHk» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbiNs1aTa rno KOTOPbIM MOXET
6bITb Npon3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBalTCA B obLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
MCYA MN® LGD no atum obazaTtenbcresam npuHuUMaeTca paBHbiM 100%. B cnyyae ecnm
NpssMO WAM KOCBEHHO CcTana Habnwpgaema wnAmM A0OCTynNHa WHdopMaumsa O TOM, 4TO
obsa3zatenbcTBa 6yayT NoralweHbl B onpeaeneHHblr CpoK, B TOM yncne B pybnsx B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B MHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
AedonTta MoXeT b6bITb U3MEHeH (YBeNIMYEH UM YMEHbLUEH B COOTBETCTBUM C NOJSTYHYEHHOM
MHpOpPMaUNEN) HA OCHOBAHMM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBiaoLLen
KOMMaHUN.
3.5.3.3. ObgazatenbcrtBa, B TOM 4ucCfe Mo BbinNjaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLLUEHMU LEeHHbIX bymar, XpaHeHMe KOTOPbIX OCYLLECTBASIETCA Ha cYeTe HOMUHANbLHOIo
AepXaHusg cneunanmsnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
ouUeHMBalOTCS B obwem nopsiake, yctaHosneHHoMm MNCYA MUO®. C gatbl, kKoraa npsiMo mnm
KOCBEHHO cTana HabnwgaeMa unu AocTynHa nHdopmaumsa o ToM, 4To oba3aTennLcTBa He
6yayT noraiwieHbl B pe3ynbTaTte cobbiTUi, yKasaHHbiX B M. 3.2.1, Takme obasaTenbcrsa

NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
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npuHMUMaeTca paBHbiM 100% (pelwweHne odopmaseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXaeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 cocrossHua paecdonta (nepexona BO3MOXXEH TOJIbKO B
coctosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAywWwnx cnyyasax:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a AedosTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpOBOM COrnaLleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaunmm O nNpekpaweHUn  YyroaoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpaBAaTeNbHOro npurosopa nNnbo npekpalleHus
Aena, a Takxke B Ccny4yae npekpalweHus gena o b6aHkpoTcree. [pun 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBfieHNa KOHTpareHTa - du3nyeckoro nuua, o06bABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBEHNSA 06CYXXMBaHNS 3240/ 1KEHHOCTH.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TaKoro cobbitusi (npu ycioBun, 4TO MHEGOPpMaunss O BO3HUKHOBEHUM

Takoro cobbiTns rNpsiMo MJn KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).

Paspnen 4. Nopsapok onpeaenerHns PD no 3afA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
OpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pa3genom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ﬂquOJ'ITa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamm:

4.1.1.

B cnyyae Hannumsa y poCCMMCKOro KOHTpareHta peruTuHra o4HOro u3 poCCUMCKUX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HadveHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»2? (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauMOHANIbHOW  POCCUMUCKOMN
PENTMHIOBOM LWKanbl AreHTCTBa AN BCeX O6bEeKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYpPHOro (MHaHCUMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemMTUHIOBbIM KaTeropusam
NPUMEHsIEMbIX PENTUHIOBbLIX WKan. cTouHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Hannymsa y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PEUTUHIOBLIMWU areHTCTBaMu, BblbMpaeTcss HaMMEHbLUNA PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ona otobpaHHoro pentuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEe 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
Ana cpoka 1 roa.

4.1.2. B cnyyae Hanuuusa y WHOCTPAHHOINo KOHTpareHTa peuTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuUMeHseTcs 3HavyeHne PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX N0 BEpOATHOCTAM AedonTta (PD)
yepes cornocTaBeHne peuTUHIOB B COOTBETCTBUU C punoxeHuem . Npun 3TOM B ciy4ae
HanuunMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPenTUHIroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOoAHbIMU PENTUHIOBbLIMN areHTCTBaMn, BblbMpaeTcsa HaMMEHbLUNUA PENTUHT U NO
HEMY 4yepe3 COMoCTaB/IeHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [ onpeanenserca
Benn4dmHa PD gnga cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunmn BeposaTHoCTb aedonta (PD) ™MoxeT 6biTb onpepeneHa - Mo oueHKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacToawemy lMpuioxeHuto.

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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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMS BbINyCKOB
obnurauunm 3HauyeHue PD onpepenseTcsa B cnegyowem nopsiake:

4.1.4.1. 1na KpynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy uccnegosaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeAHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lpunoxeHuun T.
lOpungnyeckoe nuuo OTHocUTCA K KaTeropmm MCB B crniyyae, ecniM Ha [aTy OUEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTea! unm
€CNn ero Bblpy4yKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaUnm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTea U MHGopMauum
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CYXAeHUs YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4dyae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOopuanbHbll AenaptameHT duHaHcoB, OIYT, MYI n T.n., HE UMeKoLNEe pPENTUHIa),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BaAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA perTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHEeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHTOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctagmum 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BEPOATHOCTb AedonTta 6epercs paBHOM cpeAHEN BenuumHe mexay 1 m BepOosSsTHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3af0/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoSITHOCTb

AedonTta paccunTbiBAaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T7+1" (1-PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 33a[0/IKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb Nepej HapyLweHMeM Cpoka UcnosiHeHus 06a3aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKm obecueHeHnst nHble, YeMm
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCAa AOMNOSIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbISiBJ/IEHbl NMPU3HaKU

o6ecueHeHUsl, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeih, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpu 3TOM N0 KaXaAoOMy U3
ob6ecueHeHHbIX MNpOCPO4YEeHHbIX 06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAl|eMYCA K fAaHHOMY
ob6s3arenbCcTBy, C HaumbosbWMM CPOKOM npocpouku. [MMonyyeHHoOe TaKuM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTta, nMocJsieé 4Yero no HEenNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noTtoka paccuyutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHoOro B cCoOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHns), CKOPPEeKTUPOBAHHOIMO Ha CPOK AeHEeXHOoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosTa KOHTpareHTa npesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)?3 no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (ansa Opuanyeckux nuu, He
asnaowmmmcs MCB) nnm Hanxyalwen BepossiTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro NoToka He OCYLLeCTBAAETCS B c/yyae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Ll,erO}'ITa ana HaMXy,CI,LIJeVI KaTeropmmn Ka4yecrtea, B ciiy4dyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEeHEXHOro NnoTokKa He OCYLeCTB/sIeTCS,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepodATHOCTM pAedonta nNo noaxody OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleéHKU MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMU C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B A0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXAyHapoAHOW PeUTUHIOBOW LUKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B C/lydyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro0 penTUHra MWHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEeXAYHapoAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHblIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCrBa, COOTBGTCTBYI-OLLI,GVI Ba/1lOTE€ OCHOBHOIO AoJra.

4.7. Ons aKkTUBOB KOHTpareHta, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUewn,
OMUMOHHbIM COrNlalleHNneM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonb3lyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no OMuMOHHOMY COr/lalleHuto Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnanNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKasaTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MM 3a50roM, ncnonb3lytrtcs PD

OOJHKHMKA no gorosopy (aKTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PeMTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexode K PENTUHraM 4yepe3 KOTMPOBKMU
obnuraunn) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHIoB, AN KOTOPbIX

onpependaetca Recovery rate.

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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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpepneneHusa LGD B cootBeTCcTBUM Cc n. 5.13.

5.2. LGD pgna ¢dumsnueckux namy m MCB npu otcyrcTtBuM obecneueHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a[40/IXKEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecnevyeHuns K CyMMe 3aJ0/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHbIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ad0/IKeHHoCcTHM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT lpuaunyeckoe nuuo, TO WCMNOMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCcs A0 BO3HMKHOBEHUS (aKTUYECKOM MNpPOCPOYKM  UCMOSHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuerT.

5.5. [1nqa 3agonxeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae eciu
TakKoOM AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnam Bxoasen B CNMCOK OA0OpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHUMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, MCnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBku. Mopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTupoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

dopmyna 5.
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P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanmBas CcToMMOCTb obecrnedyeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToawmumn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHuns CHA p[o patbl oXuaaemoro
NOCTynsieHnsa obecneyeHns B cy4vyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YrMpaBnsoLWen KOMMaHUKW, ecnu Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas cTaBka Ha Cpoke Tex.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MoJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTca uUcxoasa M3 yC/loBMM AOroBopa 3ajora M CywHoCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJlIaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (NMPU3HAHWWM KOHTPAareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasnfdlowen KOMMaHWU, €eCnnm CpPOoK BO3MELLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpaA.

Ona cnydyaesB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylWwux) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaenseMbln B cnegyowem nopsiake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT ANs caenok PEMO?°;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
cTpaH O2CP:

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHun AUCKOHT Ans
caenok PEIMNMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B WMHAEKCbl akuuMin ctpaH O3CP - Kak MakcuMMasnbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upyke C akuMsMU U3 MHAEKCA
MMBB;

e Ansa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
AOVCKOHT anga caenok PEMO Ha MockoBckon 6upxe un3 cnucka Tpex obnaurauuin,
obnagarowmx TaknMm xe peuTUHrom (IM6O MEeHbLUUM, NpU OTCYTCTBUMWU PaBHbIX) U CaMOM
6n1un3Kon aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIXx 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B OTHOWeEeHMM 3a40/KEHHOCTM, obecrneyeHHOM [OroBOpPOM CTpaxoBaHus (3a
WUCKAKOYEHMEM cny4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOW WKane anga Poccmninckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK O0A0B6pEHHbIX ANs CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioxeHnn b — AMCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CcTtpaxoBoWn
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnn ctpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOoBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b, AUCKOHT paccunTbiBaeTcs Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mmep LGD npusHaetcs paBHbiM 100%. OTt6op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmx nuLy, Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWUKHOBEHWS 3a40/DKEHHOCTW, ero obs3aTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTtens/rapaHTta/CTpaxoBLUnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ON1d pacCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHmss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJSTyYEHUS
3anora.

5.10. nga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHns onpepenseTcs, WUCXOAS W3 TeKyllen cnpaBeasiMBoi  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKa, CKOPPEKTUPOBAHHOW Ha
15% B CTOpPOHY YMeHbLleHMs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAEeHWeM A1
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUIION%® HeaBMXMMOCTM WM MHOIO
UMyLecTBa, NMKBMAALUMOHHAA CTOMMOCTb obecneyeHna onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOM COrfiacHO OLEeHKe OUeHLUMKa, cAenaHHoOM C y4deToM
CpoKa M nopsaka noslydyeHUs BO3MeWeHus B pesynbTate obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B ciydae gedonTta.

5.12. B cnyyae nebuTtopckon 3aA40/KEHHOCTM MO apeHAe Npu UCMOJSIb30BaHUM
obecneuynTenbHOro Wan rapaHTUMHONO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCHA
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANMCKOHTMPOBAHUS.

5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO nNybanyHOMYy ponry
KOHTpareHTa nMb6o KoOMMNaHWN 13 rpynnbl KOHTpAareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHUM ero rpynnbl, a caMma 3a40/HKEHHOCTb 0b6cnyxuBaeTca 6e3 HapyLeHn yCnoBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (Npyv HaNnM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AOJrOBOro
ob6sa3aTtenbCcTBa MOXET 6bITb MCMNOMB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae

6ynet paBeH 1 — Recovery Rate.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.2. B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHMEe MOoNHOM ueHbl (ueHa 3akpblTua (legal close) +
HK[) Kk HOMMHany gonrosoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEMPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TOSIbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartesnbCcrea.

Ons uenen n.5.13. ucnonb3yertcsa «UeHa 3akpbliTua + HK», No gaHHbIM cneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pblHKa (Hanpumep, ueHa HKO AO HPO v ueHbl UHbIX MH(MOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMMNEHHbIA KYMNOHHbLIA [0X04 MO AaHHbIM
MoOCKOBCKOWN 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LeHa, onpeneneHHas B COOTBETCTBUM
C HacrtosAwwumu [Npasunamn onpepeneHns CHA, yBenuyeHHas Ha pasmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

Onga uenein HacToswero pasjena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnserca Ao 2 3HAKOB NOC/ie 3ansTOn B NPOLEHTHOM BbIpaXXeHUN Un
4 3HAKOB Mocne 3ansaTon B A0NSX. 3HAYEHUSs, onpeAesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOWEHUM Recovery Rate, ncnonb3ytoTcs 6€3 OKpyrneHns C yKa3aHHOW TOYHOCTbHO.

UHGpopMaumsi 0 UeHHbIx byMarax, MCriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IieETCS Yrpas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHS, Ce4yroLero 3a 4aTtou, rno COCTOSIHUIO Ha KOTOPYHO OrnpeaessieTcs

cripaBefsinBas CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [pun wucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBOM CTOMMOCTU C  YYETOM
KpeAUTHOro puUcKa AaHHbIX 6aHKOB WM WHbIX OpraHusauun Ynpasnsiiowas KoMMaHus
YUUTbIBAET C/IeAYIOLME NOSIOXKEHUS

6.1. NMoa HeobecrneyeHHOW 3a40/HKEHHOCTbIO B LeNsX HacToswero pasgena

NMOHUMAETCA 3aA0JIXKEHHOCTb (DM3VI‘-IECKOFO anua 3a WUCKIK4YEHUEM 3aA0JIKEHHOCTHU,
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obecneyeHHOM 3a510roM XUNON HEeABUXMMOCTU (UnoTeka).

6.2. Mpy  wuncnonb3oBaHuUM  AaHHbIX 06  obecueHeHHOM  3a40J1KEHHOCTU
Ynpasnsatowas KOMMaHus YUYMUTbIBAET  XapakTep obecueHeHUs nmetoLencs
3a40/1)KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeaMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa nog obecueHeHmne noptdens
«[oTpebutenbckme wn npoume ccyabl (PU3MYECKUM nmuaMm», K BanoBon 6GanaHcoBOM
CTOMMOCTU TaKuUX KpeamToB, No AaHHbIM oT4eTHOCTM 6aHka MNMAO CbepbaHk 3a 2024 roa.

[Nns oueHKM CTaHAAPTHbIX aKTUBOB UCMonb3yeTcs 3HavyeHmne CoR ana ctaaun 1, ana

OLIEHKWM KpeauTHO-06eCLEHEHHbIX aKTUBOB NCMoNb3yeTcsa 3HaveHne CoR ans ctaauum 2.

HeobecneuyeHHasn 3a40/HKEeHHOCTb ¢pn3amnyecKkux amny
Craaunsa kpeanTHoro noptdens 1 cragus 2 cTtaams
Banosas CTOMMOCTb KpeanToB, MH. pyb. 5 325,30 385,00
Pe3zeps nog obecueHeHne KpeanUToB, MIH. pyb. 140,70 104,90
CoR 2,64 27,25

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3MYECKUM
nvuam, obecneyeHHblX He MeHee 4yeM Ha 80% OT HOMMHaANbLHOMW CTOMMOCTMU
3a40/HDKEHHOCTHN, onpeaenseMon Kak cyMMa pakTUHeCKOM 3a0/1KEHHOCTU U HAUUCNIEHHbIX
NPOLEHTOB Ha AaTy OUEHKW, 3a50rOM XWA0WM HEABUXMMOCTU, UCMNOSb3YETCA OTHOLIEHME

pe3epBa noj obecueHeHWe nopTdenss UNOTEeYHbIX KpeauToB, K BanoBoW 6anaHCoBOM

CTOMMOCTU TakKuUX KpeamToB, NO AaHHbIM oT4eTHOCTM 6aHka MNMAO Cbepbank 3a 2024 roa.

ObecneyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny

Cragusa kpeguTHoro noptdens 1 ctaaunsa 2 cTagms
Banosasi CTOMMOCTb KpeauToB, MAH. py6b. 10 531,40 520,00
PesepB nopg obecueHeHne KpeanTos, MAH. pyb. 9,80 12,50
CoR 0,09 2,40

Ecnn npaBa TpeboBaHua K dU3MUYECKOMY muy obecrnedeHsl

MHbIM BUWUAOM

MMYLLECTBA, TO AJ1S OLIEHKM C Y4eTOoM obecneyeHuns ncrnonb3lyetcs CoR, paccumTaHHbIi Mo

HeobecnevyeHHbIM I'IOpT(beJ'IFlM KpeanTtoB No AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNEHHON B
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cooTtBeTcTBMM ¢ MCOO, npn 3ToM BenmumHa CoR npupaBHuBaeTcs K PD. LGD ¢ y4dyeToMm

obecneyeHnsa onpeagenseTcsa B COOTBETCTBMKU C PasaenomM 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLEHKW crnpaBep/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEeHMUS cobbiTUA, BeayLllero kK obecueHeHulo.

7.

7.1. lpMMeHeHNe oT4yeTa OUueHWMWKa AN9 uenen onpeaeneHus crpaseanvBomn
CTOMMOCTM C Yy4yeToM obecueHeHUss BO3MOXHO AfS BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpaBunam onpeaenenHmna CHA.

7.2. B cny4yae, ecnu B nepuo rnpuMeHeHUs oTdeTa oueHWmMKa A4 onpegeneHns
cnpaBeasiMBoOM CTOMMOCTU BO3HMUKAET (BbiABsSeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEeHLWWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKO Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHuto, v
[0 AaTbl MPUMEHEHWS HOBOrO OT4yeTa OUeHLWMWKa, Ynpasnswwas KOMMNaHWS AO/KHA
CKOPPEKTUPOBaTb MOC/EAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, ONpeAesieEHHY0 Mo
OTYEeTY OLUEHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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MpunoixxexHue A k NpunorxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJid OLEHKUN KPpeANUTHOro pmcka.

1. B OTHOLWEHWUU PUIANYECKUX AUl (MPU HAJUYMU OOCTYNa K UCTOYHMKAM MHDOPMaALIUK):

2.

ynosHoMo4yeHHoe areHtctBo 00O «UHTepdakc-UPKN» (LleHTp packpbiTus

KoprnopaTtneHOn nHdopmauunmn) 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;

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn henepanbHbll 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/;

odumunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aumu;
cepBuMC npepoctaeneHns 6Oyxrantepckon (rogoson) oTyeTHocTm Poccrtata -

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

rocyaapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, MoflyYeHHble YnpaBnsowern KOMNaHnen, B OTHOWEHUN OPUANYECKOTO

nnua

B oTHOWeEHNN dUsnveckmnx anmu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMMN d)MBVI‘—IECKOFO

nnua
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Mpuno)xxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyete LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpn oTCyTCTBUKN 0BNMraumii Co CpPOKoM MeHee 3 neT
MCNoNb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonbsytoTtcsa 3 (Tpu) obnuraunm Apyrnx sMUTEHTOB, UMEOLWMX KaK 6M3KMe No CPoKy 1
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaesaeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOJb3YyeTCH
cpeoHUn KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHuio obnmraymm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW 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 obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenseTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO Ikenept PA»?’
PD pas peiitunrosoii rpynmbr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

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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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu 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, HUBKUIA DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

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

AKPA (A0) | A0 «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana g Poceuiickoit @enepanuun MexnyHapoaHast lKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruUAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU)’ 1 1 ' H . k) k) )
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - = =
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAs Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 1 D|ru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/1KEHHOCTU
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHad.

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

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHOM (HanpuMmep, ecnn Yy KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMOJb30BaThb
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOMN, NpM3HaHWe KOTOPOW OCYLLECTBSETCS BNnepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanmeas CTOMMOCTb onpeaensieTcsd B HOMMHa bHOW BE/IMYNHE Ha
AaTy onpeaeneHus cnpaBensiBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hacrtogwero [NpunoxeHus o6Lwum KpuTtepueMm npekpalleHus NpusHaHuUsa KpeauTOPCKOW 3a[0/1KEHHOCTU

naeBoro MHBECTUMUMOHHOIro oHAa B OTHOLWEHUU KpeauTopa - HpUAMYEeCcKOro nua SBMsSIETCS AaTa BHeECeHUs cBeLeHUn B

€OWHbIN rocyaapCTBEHHbIM peecTp opuanyecknx nuy (EFPHOJST) o nukBMaaummn opuanyeckoro nuua, n1méo 06 UCKIUYEeHUM

topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeTt npusHaBatbcs B MO ¢ gatbl nonyvyeHmns MHpopMaunum o TakoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepuu npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
e [aTa MCMNOSIHEHMUS
obsazatenbcte MNA® no
JaTa nepexoaa npaea A0rosopy;
cobCcTBEHHOCTH Ha aKktTme | e [aTa npexkpalieHus
KpeanTtopckasa 3afo0/mKeHHOCTb Mo
(aeHexHble cpeactsa) K MUO® ot ob6a3aTenbCTB rno
cAenkam, ro KOTOpbIM HacTynuna
nvua, B OTHOLWEHWUW KOTOPOro NpoynM OCHOBaHMUAM
Hanbonee paHHASA AaTa pacyeToB
BO3HMKaeT KpeanTopckas npeayCcMOTPEHHbIM Cnpaseannueas CTOMMOCTb
3a40/KEHHOCTb 3aKoHOA4aTeNIbCTBOM U | 06593aTenbCTB, BKJIlOYaeTCH B
(nnn) B cooTBeTCcTBMM C | pacyeT CHA B pasMepe ee ocTaTtka
yCNnoBUSAMM AOroBopa. Ha pgaty onpegeneHnsa CYA. He
Jata BKIWO4YEeHUs  AeHeXxHbIX | [laTa BHEeCeHUSA NPUXOAHON | ANCKOHTUPYETCS.
KpeanTtopckaa 3afo0/KEeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
Bbljaye WHBECTUUMOHHbLIX raeB | nepeAaHHbIX B onnaTty | UHBECTULUMOHHLIX TMaeB B
Mo UHBECTULUMNOHHbIX naes, B | peectp [N®  cornacHo

uMyuwectso NMNO

OTHETY pErncTpaTopa

KpeauTtopckas 3aA0nKeHHOCTb Mo
BblAayYe WHBECTULMOHHbLIX MaeB
MN® npn obmeHe

daTta 3a4ncneHus B Mo
MMyLWlEeCcTBa, NOCTYyNMBLIErOo B
onsiaty obMeHa naes

[laTa BHeceHUs NpUXOA4HOM
3anucu o] Bblaauve
MHBECTULUMOHHbIX NaeB B
peectp MN® npu obmeHe
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cornacHo oTyety
perncrpaTopa

KpeaunTopckast 3aA0/KEHHOCTb MO
BbinJsiaTe AEHEXHOW KOoMMeHcauuu
npu noraweHum WHBECTULMNOHHbIX
naes nMnno (nepeuyncneHmn
OEHEXHbIX CpeacTtB npu obmeHe
naes)

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

JaTta BbiNaThl
(nepeuncneHus no
0bMeHy) CyMMbl OEHEXHOWN
KOMMeHcaunm 3a
MHBECTULIMOHHBbIE nan NN
CorsiacHo 6aHKOBCKOM
BbINUcke

Kpeautopckas 3a[0/DKEeHHOCTb | [laTa ocylwecTBfieHna onepauumn | [lata nepevyncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum 1 (UK) NOralweHns rnaes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 2 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 Mmno corsacHo
WHBECTUUNOHHbIX rnaes MNO NMN® no 3asBKe areHTa 6aHKOBCKOW BbIMNCKe
e [aTa MCMNOSIHEHMUS
obs3aTenbCTB
ynpasnsioLLen
KOMMaHuen,
noaATBEPXXAEHHOWN

Kpeautopckasa 3a40/IXEHHOCTb MO
BbinnaTe [0X040B nanwmnKam
(npaBa BNaaenbLeB
WHBECTULMOHHbIX Maes)

HaTa BO3HWKHOBEHMUS
obazatenbctBa N0 BbinJaTe
aoxoga (B cooTBeTCTBMM C
MpaBunamu OOBEPUTENbHOIo
ynpasneHus MNO)

6aHKOBCKOI BbINMUCKOM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnaHuu 4.Y. NMNo

e [laTa peweHuna nuua,
ocyLLecTBaAoLWero
npekpaweHne MNO, o
MOSIHOM/YaCTUYHOM
npekpaweHum
npusHaHus
obs3aTenbCTB no
BbiMJ1aTe Joxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TaKKUX

ob6s3aTenbCTB npwu

npekpaweHun Mo
KpeanTtopckas 3a40/KeHHOCTb | [laTa ucnonHeHus ynpasnsatowen | JaTta noraweHuns
nepen ynpasnsmwlen KOMNaHWen, | KoMnaHmen 3a cyeT coO6CTBEHHbIX | 0653aTenbCTB nepea
BO3HMKLUIASA B pe3ynbTaTe | CpeacTs obsazatenbcTs no | ynpaenswowen KoMnaHmen,
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NCNONb30BaHUSA ynpasnsiiowen | Boinnarte OEHEXHOW | corniacHo 6aHKOBCKOM
KOMMaHuemn COB6CTBEHHbIX | KOMAEHCAUNUM Mpu  nNoralweHun | BbiNnucke
OEHEeXHbIX CpeacCTB A1 BbiNnaTbhl | MHBECTUUMOHHBLIX NaeB un (unn)
OEHEXHOMN KOMMeHcaumun | noraweHns obs3atenbCcTts  no
BNagenbuam MHBECTUUMNOHHbIX | NepeBoay B pe3ynbTate obMmeHa
naee MMA® npu  noraweHmu | MIHBECTULMOHHLIX MaeB COrnacHo
MHBECTULMOHHBIX naes [MNO ©n | nnaTeXHbIM OOKYyMeHTaM C
(vnn) pns nepeBoda [AEHEXHbIX | OTMeTKOM 6aHka 06 ncnonHeHun
CcpeacTsB B pe3ynbTate 06MeHa
Kpeantopckas 3a40J/1KEHHOCTb
nepea ynpasnsiloWeENn KOMMNaHUEN,
BO3HMKLLIASA B pe3synbraTte
npenocraB/ieHUs npasasoLWwen
peAa o ynp -~ [aTa rnoraweHus
KOMMaHmemn CcobCTBeHHbIX | [laTa  NoAy4YeHus  AEeHEeXHbIX
. | obsizaTenbcTB nepea
OEHEXHbIX CpeacTs ANs BbiNNaThl | CpeacTs oT ynpasnsoLwemn . N
o . | ynpasnsowen KoMnaHmen,
OEHEXHOMN KOMMeHcaumMmn | KOMMaHMn cornacHo 6aHKOBCKOM M
cornacHo 6aHKOBCKOW
BNnagenbuam WHBECTULNOHHbBIX | BbIMUCKE. BBINCKE

naes MNo npu rnorawieHum
MHBECTULUMOHHbLIX naes [MND n
(nnn) pna nepeBoda  AEHEXHbIX
CcpeacTB B pe3ynbTate 06MeHa

Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
ynnaTte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
nmywecrsa NMNO

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

e [lns oOCTanbHbIX HaANoOros u
obs3aTenbHbIX naaTexen -
haTa BO3HWMKHOBEHMUS
obszaTtenbcTBa no BbinjaaTe
Hasnora u (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuimckom
®enepaunn v (MIK) fOroBopy

HdaTa rnepeydmncrieHms

CYMMblI Hasoros
(o6a3aTenbHbIX
naaTexen) C

pacyeTHoro cuyeta MN®
cornacHo 6aHKOBCKOM
BbIMUCKE;

[aTta 3a4yeTa Hanora
(oba3aTenbHbIX

nnatexen) B
COOTBETCTBYOLLEN
CymMMme;

[aTa npekpaweHus
ob6s3aTenbCTB no
ynnarte Hanoros

(oba3aTenbHbIX
ninaTtexen) Mo npoyum
OCHOBaHMSM,

97



npeaycMoTPEHHbIX

3aKOHOM.,
e [aTa MCMOJSTHEHMUS
obs3arenbcTBa
cornacHo YC/I0BUSAM
AOoroBopa;
Kpeantopckas 3aAo/KeHHOCTb no | [aTa MONyYeHUs  AGHEXHbIX | NaTa peKpaLeHms
[OroBopaM apeH/bl, B KOTOpbIX YK | cpeAcTB Ha pacyeTHbIM  cueT
N obs3aTenbCTB no
a.y. nMo asnsaetca | MAO, cornacHo 6aHKOBCKOWM
Mpo4YnM OCHOBaHMAM
apeHpopaTenem. BbINUcke

npeayCcMOTPEHHbIM
3aKOHOAATENbCTBOM U
(nnn) B COOTBETCTBUM C
YC/I0BUSIMUM A0Or0BOPa.

anI3HaHVIe OCYLWLECTBNAETCA Ha

Cnpaseanusas CTOMMOCTb
KaXAYI0 M3 ykasaHHbIX Aar B obg3aTenbCcTB no BbInsaTte
KpeanTtopckasa 3afo0/DKEHHOCTb MO | c/lyyae BO3HWKHOBEHWS BOSHAarpaXaeHMit 1 pacxomoB
BO3HArpaxxAeHusM yrnpasnsoLWen | COOTBETCTBYOLMX !
. e [laTa WCMNOJIHEHUSA | CBA3@HHbIX C  [OBEPUTEJIbHbIM
KOMMNaHuKn, cneumanmanpoBaHHOMY | OBCTOSATENbCTB:
< obsazatenbcte MN® no | ynpaBneHuem, npusHaeTcs B
AenosnTtapuio, ayauTopckon | o  [ata onpegeneHus CHA MNMNO. . o
E 6 [0rosopy; CyMMe, He npesbiWaroLwen
opraHvsaumu, OUEHLWKKY, nuuy, cnu obsszaTenbcTBa no o
e [aTa npekpaweHus | npeaenbHo AO0NyCTUMbIM  pa3Mmep
OCYyLLeCTBAsAIOWEMY BeaeHue AOroBopy He Moryt 6biTb o
peecTpa Bnagenbues HajeXHo onpejeneHbl Ha obssarencrs no | BosHarpaxaeHni Ha Aaty
NpoYnM OCHOBa@HMUSAM | MPU3HaHUA B  COOTBETCTBUU C
WHBECTUUMOHHbIX naeB [INO®, a Takyl AaTy, TO NpUMEHSeTCA MPEeyCMOTPEHHbIM NMpasunamu OY NUO, a Tak xe B
Takxke obsazaTenbctBaM no onnarte MeTo4 arnnpokcuMaumu, npwu ! o
MDOYMX aCX080B BO3MOXKHOCTH ero 3aKoHOAATeNIbCTBOM W | CYMMe, He npesblWatloLLEen
P P ! (nnn) B COOTBETCTBUM C | CPOPMUPOBAHHDIM peseps Ha
OCYLLLEeCTB/IAEMbIX 3a cyer NPUMEHEeHNsa K AaHHOMY BuAy CIOBUSIMA OFOBODA NOVZHAHNS COOTBETCTBYIOLIEr0
nMyulectea MNMNU® B COOTBETCTBUN C pacxonos?; Y A pa. P yrou
! BO3HarpaxzaeHus (B cnyuvae
Mpasunamun Y NMN® e [laTa BO3HWUKHOBEHUSA (hOPMMPOBAHMS TaKoro pesepsa)
06a3aTenbCTB corfnacHo )

YCNOBUAM  [0OroBopa, ecnu

28 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, pacCuMTaHHble YMNpaBnaloled KoMnaHueln, npegocrasnsiotca B CneunannsnpoBaHHbIl Aerno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.

Ons uener annpokcMMmauum pasmepa 06s3aTenibCTB MCMNOAb3YETCA CTAaTUCTMKA 3a nocnegHue 12 ([BeHaguaTb) MOMHbIX KasieHAapHbIX MecsueB
(nepronoB oKasaHus yciyr rno AOroBopy), npegwectsytowmnx gate onpegenenns CHA MU®. Mpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOoL
annpoKcuMaumMn NpuUMEHNM Mpu HaJaM4YyMKn AaHHbIX HE MeHee 4eM 3a nocnefHue 2 (ABa) MOJIHbIX KaneHAapHbIX Mecsua (nepuvopa okasaHusa ycnyr no
[OroBopy), NpealwecTeyowmnx agate onpegeneduns CHA MNMNO.

B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAOLWEero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4MCNeHHbIX 06583aTeNnbCcTB A0 MX peasibHOro
3Ha4yeHwus.
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€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT okasaHbl;
Hata, asnswowasca paboumm
AHEeM, NpealecTBYOWNM AHIO
BCTYMN1€HUS B cuny
W3MEHEHUN W AOMOJSIHEHMA B
MpaBuna OOBEPUTENBbHOIO
ynpasneHnsa IO B 4acTtu
nepegaum npas "
ob6si3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrpaB/ieHUS
Apyrom ynpasnswoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KOTOpasl nepedaeT npasa A0
OOroBOopy  [AOBEPUTENLHOIO
ynpasnenus MNoO.

[aTta nonydyeHms OOKyMeEHTa,

NOATBEPXAAOLWEro
BbIMNOJIHEHME pabot
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM

[orosopam nnm B

COOTBETCTBMM C MpaBuiamu
ay nno

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiljiaTy
BO3Harpa)eHuin, annpokcumaums
BEJIMYNH, NOJ KOTOPbIe MPONCXOANT
dopMupoBaHmne pesepBa He
TpebyeTtcs, 3a WUCKTIOYEHNEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxo40B Ha MOC/eAHIO OTYETHYIO
[aTy KaneHgapHoro roaa.

B oTcyTcTBMM pe3epBa B Ciydae,
€C/IM  BeNIMUYMHA BO3HarpaxaeHus
Ynpasnstowen KOMMaHuu B
cooTtBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3aA0/IKEHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMOAHUM 3a HENoOJIHbIA Mecsy
onpepensieTca  nNponopunoHanbHO
nepuoay okasaHua ycnayru. [pu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIO pacyeTHOoro
nepuvoga cnpasegnmeas CTOMMOCTb
3a40/KEHHOCTN  onpefenseTrcs B
MOSIHOM  CyMMe 3@  OTYETHbIN
nepuoa, ecnu nocnegHuit pabouni
OEHb pacyeTHOro nepuoga He
coBnagaet C nocnegHuM
KaneHAapHbIM gHEM.

AHanNoOrnyHbIN noaxoa,
NMPUMEHSIETCA NpU OUEHKE WHbIX
BO3HArpa>kaeHuii 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpbIX
ABnseTcss GUKCMpPOBAHHOMN.
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Cnpasegnusas CTOMMOCTb
YKasaHHbIX Hmxe 0653aTenbCcTs
onpepenseTcs Ha OCHOBaHMH
OOKYMEHTOB, NoATBEPXKAAKLLNX
OKa3aHHble ycnyrm
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaIlOTHbIN KOHTPOb);

- pacxoabl Mo onnate ycnayr
opraHusaumii No  COBepLUEHUID

COENOK U 06CNyXMBaHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TpeTbUx v,
onslayMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneunann3npoBaHHOro
aenosuTtapus.

e B art NUCMONHEHUS
e B C/y4yae 3aknwdeHusa BIMNoU Aaty
obs3aTenbCTs no
- B AgaTy npusHaHusa BMoOU B
onsiate rNpeMuu;
COOTBETCTBUMU cl, & nat AMKBUAALMN
Npunoxesen 34, ecnn KOHT aryeHTa cornacHo
obszatenbcteo YK A.Y. MUOD P CnpaBennusas CTOMMOCTb
Bbinucke mn3 ErPLOJ1; o
no onsate npeMun He 6bINo KpeanTopCcKom 3a40/1KEHHOCTH,
Kpeautopckasa 3a40/1XeHHOCTb Mo e B [daTy JuMKBUAAUMMK
WUCMOJSTHEHO no AaTtbl Bkovaetca B pacyer CHA B
ynnate npeMmu no BHeEOUpXeBbIM (ncknoyeHus)
npusHaHua BIMOU (B ToM pasMepe ee ocTaTka Ha paaTty
NPOM3BOAHbLIM (UHAHCOBbLIM WHOCTpPaHHOro
cnyyae ecnu 0643aTenbCTBO onpeaeneHus CHA. He
MHCTpyMeHTam (BMNOWN) KOHTpareHTa n3 peecrpa
YK A.Y. NMMN® no onnate ANCKOHTUPYETCH.
KOMMepYecKunx

npemMun 6bIN10 UCMOAHEHO A0

OpFaHMBal_lMVI M UMHOIro

aaThbl npu3sHaHus BMNow,
N CXOXero Mo  CMbicay
CyMMa YynjadyeHHOW npemMumn peectpa
OTHOCUTCS Ha pacxoabl B AaTy !
npeaycMoOTpEeHHOoro
WUCMOSTHEHUS
3aKOHO4ATEeNbCTBOM
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COOTBETCTBYHOLLEr0
obsizaTtenbcTea);

B C/lydae YCTynKuM npaB W
obsizatenbcts no BMOU unu
nokynku BIMOWN - B pgaty
3aK1to4eHms
COOTBETCTBYHOLLEN CAENKMN.

CTpaHbl, B KOTOPOMN 6blN
3aperncTpupoBaH
MHOCTpPaHHbIN
KOHTpareHT;

B AaTy YCTYMNKW npaB U
obsizaTenbcTtB no BMoU

(ecnn nepenada
obs3aTenbCcTBa no
ynnaTte npemMun crnegyet
n3 YyCITI0BUMA
COOTBETCTBYHOLLEN
caenkn);

B aarty npoyero
npekpalieHuns
obs3aTenbCcTBa no
onnarte npeMmu B
COOTBETCTBUMU C
OEeNCTBYOWUM
3aKOHOAATENbLCTBOM

M JoroBopomM.
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMNAHMIO A.Y. MNOD

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
Ba/IOTHbIX CYeTax, 3CKPOY, OTKPbITbIX Ha YMNPaBASOLWY KOMNAHWUIO
4.Y. NMno;

JleHexHble cpeacTBa Ha TOProBoO-KAMPUHrosbix cyetax B HKO HKLL
(AO).

[laTa 3a4umcneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWUM BbINUCKN C
YKa3aHHOro c4yerta.

[laTa 3aumMcneHns OeHeXHbIX CPeACTB Ha TOProBO-K/IMPWUHIOBbLIN CYeT,
oTkpbITbIi B HKO HKL, (AO) ansa MU®, Ha ocHOBaHWM oT4yeTa.
[eHexHble cpeacTBa Ha cdeTe 3CKpPOYy MPU3HAKTCA C  AaThl
noaTBEPXAEHUS (aKTa 3a4YMCNIEHUS Ha CYET 3CKPOY W TONbKO B TOM
cnyyae, ecnm nocne 3ayucieHne CcpeactB Ha cyeT ackpoy [MUNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjate, COrnacHo yCnoBUAM AOrosopa.
Ecnun ycnosus pacyeToB No AOroBopy npeanonaratT, 4TO 3adncneHume
Ha cyeT 3CKpoy gaBnasieTcsa dhakToM onfaTbl, TO AEHEXHble CpeacTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa McnosHeHusa KpeauTHON opraHusaumen, B Tom umcne HKO HKL,
(AO), 0653aTenbCTB N0 NepeYvYnNCeHmnIo AEHEXHbIX CPeACTB CO cyeTa;

e [laTa peweHuns banka Poccun 06 oT3biBE NMUEH3UN BaHKa (AeHEXHbIe
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumu 6aHKa COrnacHoO WHQoOpMauuun, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPHOJ
0 NMMKBMAaUMKM 6aHka).

e [lo cyeTy ackpoy — pgaTta, B KoTopyto obszatenbcrtea NN® no onnate
C MCNOoNb30BaHMEM cYeTa 3CKPOYy, COrjlacHo YC/0BMSAM AOroBopa,
CYNTAKTCS MCMONHEHHbIMU.

CnpasegnumBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbLIX, Ba/IOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasngwwyo komnaHuiw A.Y. NMUD, a Takxke AeHEeXHbIX CpeacTB Ha
cyeTax Ha TOProBO-KAMPUHIOBbIX cyeTax, oTKpbITbiXx B HKO HKL (OA)
ana Mo, onpepensdeTca B CyMMe oCTaTKa Ha COOTBETCTBYIOLUX CHETaX.
CnpaBsegnmBas CTOMMOCTb Onpenensercs B COOTBETCTBUM C MeTOAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHWU
cobbiTnsa, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCMMasibHbI CPOK onpeaensieTcs B COOTBETCTBUM C USMEHEHHbBIM CPOKOM

AernosuTa, AeNCTBYOLWNM Ha AaTy onpeaeneHns cnpasensnBom CTOMMOCTH,

npuyeM HakornaeHne cpoka BKIaaa He NMpoUCXOauT.

CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannMBeon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM LeHHbIMM bymaramm - cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6ymara noasiexwuT y4veTy Ha cdeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO JAEno3UTHbIM cepTudMKaTaM - pJaTa 3auyuCieHuss BO BKajg
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptudukaTa, NOATBEPXKAEHHOM aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3a wmckn4veHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

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

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cueTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM A0roBopa U NOATBEPXAEHHOW akTOM MpueMa nepegaymu
LEeHHbIX bymar;

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

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMmn - ¢ gatbl 3aNucu o MKBMAaUnM aMmnTeHTa (nony4deHms
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOJSIHOMO MoraleHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® [ebuTopCcKoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenayu,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6nuraumim npu  BO3HUKHOBEHMUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NMPUJOXEHMUE 13. JEBNTOPCKAA 3AAO0JIPKEHHOCTb MO NPOUEHTHOMY
(KYINMOHHOMY) Aoxoay, YACTUYHOMY / NOJTHOMY MNOrAWEHNO SMUTEHTOM
OCHOBHOI'O AOJITA MO AOJIroBbIM LUEHHBIM BYMAI'AM

Buabl aktTnsBoB

e [lebmuTopcKas 3a40/IKEHHOCTb MO NPOLUEHTHOMY (KYMOHHOMY)
[oxoay no AO0JIrOBbIM LIEeHHbIM 6yMaram;

e [lebutopckas 3a40/1XKEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npu3HaHusi

e Nna pebuTOpCcKOM 3aA0/IKEHHOCTU NO MNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynAeHns Hadana cpoka ucnosHeHus obs3atenbCTBa No BbinaaTe
KynoHHOro pgoxoga (AmaTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e Ana pebUTopCcKOoM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
noraweHid >MWUTEHTOM OCHOBHOro pAoJira no A[OJIFOBbIM
UeHHbIM 6yMaraM - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e [Jata wucnosnHeHuns o065a3aTenbCTB 3MUTEHTOM, NOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYEeTHOro CYEeTa ynpas/isioWen KOMNaHUN
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [aTa NUKBMAAUMW SMUTEHTa, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMUCKM N3  COOTBETCTBYMOLIEr0  YMOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcTtea).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecleHeHUs :

CPOKM
KBanngukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/DKEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJIOYAsA 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHua AebuTopckomn
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHUsa AebUTOpCKON 3a[0/KEHHOCTH
CTOMMOCTb ornepaunoHHON:

e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom

3a40J1KEHHOCTU NO NPoLEeHTHOMY (KYNOHHOMY) foxoAy no
JIONITOBbIM  LlEeHHbIM 6yMaram onpegensieTcas B  pasMepe,
onpefeneHHOM Ha [JaTy HacTyrnjeHuss CpokKa WCMOSHeHus
COOTBETCTBYOLWEro obsa3aTenbcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvoJa) B COOTBETCTBMM C YCIOBUSIMM BbIMyCKa LEHHOWN
6ymMarm, U WUCXoAs M3 KOJIMYECTBA LEHHbIX 6yMar Ha pJaty
HaCTYMN/eHMs yKasaHHOro Cpoka.

e OueHka crpaBeanvBoli CTOMMOCTH AebuTopckom
3a/0J/HDKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MOralleHUro
3MUTEHTOM OCHOBHOIO A0JIra Mo A4O/IroBbIM LIEHHbIM 6yMaram
onpenenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynaeHus
Cpoka WCMOJIHEHWSI  COOTBETCTBYloWero ob6s3aTtenbcTBa B
COOTBETCTBMU C YC/IOBMAMMW BbIMyCKa LieHHON 6ymaru, u ncxoas
M3 KOMIMYECTBA LEHHbIX 6yMar Ha AaTy HacTyMNJeHUs YKa3aHHOoro
cpoka.

Mo ncreyeHnmn cpoka kBanudbukaumm Aed6UTOPCKON 3a40/KEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe No 4YaCTUYHOMY/MOSIHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no AO0JroBblIM LUEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoMn
3a40/1KEHHOCTU onpefensieTcs B COOTBETCTBUU C [MpunoxeHuneM 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHWSA Nepuoaa HauMCIeHUs NPOLEHTHOro Aoxoaa -
B C/lyyae, ecnu Aorosop/cornalieHme rno npoLeHTHOMY AoXoay
Ha OCTaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONAKT MpUM  KaXaoM OnpefeneHuM  CrnpaBeasMBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
Aoxo4a K NMosyyeHUto nnm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCI0BMSA, MNPUM KOTOPbIX MTOroBas CcyMmMma
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNO;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpuU3HaKkoB obecueHeHus:

e C AaTbl NPU3HAHWA A0 AATbl BbiM/1aTbl MPOLEHTOB (BK}'IIO‘-IMTeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXaeMoro ocratka no
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OornepaumoHHOM, a TaK Xe B C/llydae BbISIBJIEHUS MHbIX COBbITURA,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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NPUTOXXEHWE 15. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMNJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AEMNO3UTAPHbIM PACMTUCKAM

Buabl aktTnsBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHusi

[aTta npusHaHna nebuToOpCcKON 3aA0/HKEHHOCTU MO BbinaaTe AUBUAEHAOB
no akuusm, goxoaa no Aeno3mMTapHbIM pacnnckaM B OTHOLLUEHUU:

1) akuui, Aeno3uTapHbIX PaCNUMCOK POCCUNCKNX SMUTEHTOB:
- AaTa, C KOTOpOW ueHHble 6ymMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- gata duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIX bymar ans
BbINJaTbl AMBNAEHAO0B/A0X0A0B (415 HETOPryeMblX LEeHHbIX ByMar, a Takxke
B C/ly4yae HEeBO3MOXHOCTU OnpeaenuTb AaTy, C KOTOPOW LeHHble byMaru
HauyMHatoT ToproBaTbcs 6€3 yyeTa 06bSABMEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKuMi, Aeno3mTapHbIX PaCNUCOK MHOCTPAHHbIX SMUTEHTOB:
- pgaTa, C KOTOpoM LUeHHble 6yMarm HauduHalT ToproeBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- JaTa, Ha KOTOpY onpeaensitoTcsa nmua, UMelLmne NnpaBo Ha NOAyYeHue
amsuaeHnos/poxonos (B oTcyTcTBMM MHpopmaumm o DVD_EX_DT).

NUcTouHnkn mnHdbopmaumm: HKO AO HPA, goctynHbie MHGMOPMauMOHHbIE
CUCTEMBI, OpnUManbHble CanTbl SMUTEHTOB.

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4Yucne O pasMepe MnpuUUTalWMXCa BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIM CUYET ynpasndawowen komnavum 4.Y. NMNo
(B TOM yucne Ha cueT 6pokepa, OTKpbITbIY Ana YK A4.Y. NMNOD).

B paty npusHaHus Heob6XoAMMO ONpeaenvTb KOMMYECTBO LEHHbIX
6ymar Ha gaTy dumkcaunm peectpa akumoHepoB/BnagenbLes LeHHbIX 6ymar
Ana  BbiNnaTtel AMBMAEHAOB/AOXOAOB WAM  Ha AaTy, Ha KOTOpYH
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUAEHAOB/AOX0OA0B C  YYETOM 3aK/IIOYEHHbIX, HO HEMUCMOJIHEHHbIX
coenok.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [ata wucnonHeHus o0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
4.Y. MO unum otuetom 6pokepa MNO;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLWErO YMNO/HOMOYEHHOI O opraHa
WHOCTPaHHOIo rocyaapcrea).

Kputepun ]
CpPOK#H
KBanngpukaynm
Aebntopckoi
3a/0/KEeHHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHMa AebuTopckoi
3a[0/1KEHHOCTU POCCUACKUX W WHOCTPAHHbLIX 3MWUTEHTOB, a TaKXe
MeXAyHapoaHbIX KOpnopauui.

CnpasepgnunBas
CTOMMOCTD

OueHka cnpaBensMBON CTOMMOCTM AebUTOPCKON 3aA0/KEHHOCTU Mo
BblNnaTe AMBUAEHAOB NO akumaM, Aoxoda rno Aeno3uTapHbIM pacnmckam B
TeYyeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
onepauuoHHOM He KOppeKTUpPYeTCs M onpenenserca B HOMMHANbHOM
BE/IMYNHE NCXOAS U3:
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e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha gaTy, Ha KOTOPY OnMpenensiiTcs Amua, UMEeLlWue nNpaBo Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aKJ/IOUYEHHbIX, HO HENCMOSIHEHHbIX
caenok; u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoasWEerocs Ha oaHy
LeHHyl 6ymMmary cooTBeTCcTBylLWen Kateropum (Tuna) 3@ BbIYETOM
Hanoros n c60poB B Cny4yae, €c/in 3TO NPUMEHUMO.

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

Cnuncok obwmx cobbiTnii, npumBoaswnMx K obecueHeHMo, YKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3a40MXKEHHOCTb MO A0X0AaM WHBECTULUMOHHbBIX MNaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbiMnaaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

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

[aTa onpeaeneHus BbiNnaTbl 40X04a, COracHO WMHGoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoOMNaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MnmM MHOrO YNosHOMOYEHHOro
opraHa o BbInjiaTte Takoro 40xXoA4a;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucsie pasMepa NpUYMTAOLWNXCS BbIiNNaT) - AaTa 3aduMcneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTty npu3sHaHMsa Heo6XoaAMMO onpeaennTb KOIMYECTBO LIeHHbIX 6yMar
Ha JaTy dukcaumm peecTpa akUMOHepoB/BNaAenbLEB LIEeHHbIX 6ymar
ANS  BbINJaTbl AVWBUMAEHAOB/OOXOAOB WM Ha AaTy, Ha KOTOPYIo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aKJ/UEHHbIX, HO HEWCMOSHEHHbIX
CAEeNoK.

OaTta NCNOSTHEHUS obsizaTtenbcTs no BbIMJ1ATe  A0X0A4a,
noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

[daTta nukeBupaumm nmua 0683aHHOr0O MO  LUEHHbIM  byMaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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Kputepun 7]
CPOKH
KBanngpuukaynm
Aeburopckon
3a40/1HKEHHOCT
7] Kak
onepaunoHHOH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaKXe MeXAyHapoAHbIX KOMMAHWN;

e B OTHOWEHUN AebUTOPCKOMN 3aA0/HKEHHOCTM MO BbinjaaTe Aoxoza Mo
WHBECTULMOHHBLIM NasiM POCCUMACKMX NAEBbIX MHBECTULMOHHbIX (POHAOB
- B TeyeHume 25 paboumx pHen C paTbl NpusHaHuma pebutopckomn
3a[40/DKEHHOCTM, ecnu ob6wuii CpoK rmoraweHuss 3a40/KEHHOCTH,
onpeaeneHHbli B COOTBETCTBMM C MpaBwiaMn OOBEPUTESNIBHOIO
yrnpaBfieHnss  NaeBblM  MHBECTUUMOHHbIM  (OHAOM,  pPaACKpbITOM
MHdOpMauven wnm npenocTtaB/ieHHON WHOpMaumen Bnagenbuam
MHBECTULUMOHHBLIX MaesB, He npeBbiwaetr 25 paboumx gHen ¢ garol
MPU3HAHUSA TaKOW 3a40/1KEHHOCTH;

e B TeYeHMe BCEero CpoKa, YCTaHOBJ/IEHHOrO peleHMeM O BbinJaTe
Aoxoda OT [AOMEeBOr0 y4yacTuss B YCTaBHOM KanuTasne WM WHbIM
aHaNOrM4yHbiM AOKYMEHTOM, AS1S BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbIA CpPOK BbiNsaTbl A0xXoAa OT AONEBOr0 y4yacTtus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3aAO0/KEHHOCTb MO
Bbln1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumMoHHOMN.

CnpaBegsinBas
CTOMMOCTb

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes poccunicknx NMUO m nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeueHme BCero cpoka keanndukaumm 3ag0KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYECTBa WHBECTUUMOHHbIX naeB [MMN® wim naes (akuuin)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNMNO®, ydTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHna CHA C y4dyeTOM 3aKJlOUYEHHbIX, HO HEWUCMOSIHEHHbIX
CAenokK;

e ob6bsBNEHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B cooblieHnn o0 Bbinsate Aoxoda No UMHBECTUUMOHHbIM
nasm poccunckux MO wn  nasm  (akumsaMm)  MHOCTPaHHbIX
MHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLlecTBa
NMN®, B cootBeTcTBUM C uMHdopMmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(obnumanbHbIM NUCbMOM) YNpaBAslOLWEN KOMMaHUN.

OueHka cnpasensiMBoOM CTOMMOCTU AebUTOPCKOM 3a40/1KEHHOCTU MO

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Ccpoka kBanndmkaumm 3a40/1KEeHHOCTU Kak onepaunoHHOMn

onpeaensieTca B cyMMme 06bsABAEHHOro AoxoAa Ha Aot BnageHus. o

NCcTeyeHnn cpoka keanudbukaumm AebUTOpCKOM 3a[0/HKEHHOCTU Kak

OMnepaumoHHON, a TaK Xe B CNy4dae BbIB/EHUS WHbIX COBbITUR,

npusoasWmx K obecueHeHuno, cnpaseannBas CTOMMOCTb onpeaenseTcs

B COOTBETCTBMU C [1puaoxeHunem 6.

CnpaBeanueasl CTOMMOCTb A€BUTOPCKOM 3aA0/XKEHHOCTM, KoTopasi He
COOTBETCTBYET KpUTEPUSIM KBanMdUKaUMM B KayecTBe onepaumoHHON,
onpenensieTcs B COOTBETCTBUM C [puaoxeHunem 6.

Hdara 7]
cobbiTHns,

Crnncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHUo, yKasaH B
MNpuaoxeHunu 6.

113




114




MNPUNOXEHWE 17. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbBIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (ganee - 6pokep)

e [laTa 3aunUCNeHMs  AEHEXHbIX CPeacTB Ha  CreuvalnbHblii
B6POKEPCKMIN CYET HA OCHOBaHMM OT4YeTa HpoKepa

e [aTa wucnonHeHus 6pokepoM 0653aTenbCTB MO MNEPEYUCNEHUIO
[EeHEeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 oT3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyC npouyen aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeugaumm 6pokepa coriacHo MHQoOpMauun, packpbiTOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecleHeHUs :
e B TeyeHMe Bcero nepmoaa HaxoXAEHUS OEHEXHbIX CPeACTB Ha
cyetax 6pokepa;
e B TeueHuMe 3 paboumx AHeW C AaThl, Korga ynpasstollas
KOMMNaHWs Bblpa3suia HaMepeHne O BbIBOAE AEHEXHbIX CPeACTB
CoO cyeta Opokepa B YCTAaHOBMEHHOW opMe cornacHo
3aK/Il0YEeHHbIM AoroBopaM (cornalweHusiM) B Ciydae, eciv B
TeyeHWe yKasaHHOro CpoKa AEHEXHble CPpeAcTBa HE MOJlyYeHbl
Ha cyet NMNO
NHdopMaunto o HemcnonHeHUM 6pokepoM TpeboBaHuA YnpaBnstowen
KOMMNaHUM O BbIBOAE [AEHEXHbIX CpeacTB MNpefocTaBnisieTcss B
CneumanmampoBaHHbIA AEN0O3UTapuin He No3aHee AHS, cleaylowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.

CnpaBeannBas CTOMMOCTb AEHEXHbIX CPeACTB, HAXOAALMXCA Ha cyeTe
6pokepa, ornpeaensieTcs B CyMMe 0CTaTKa Ha yKasaHHbIX cUeTax.

Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a401KEHHOCTM KakK
onepaunoHHON, a TaK e B C/lly4yae BbISB/IEHUS WHbIX COObITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaseanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1puaoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLueHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

- [laTa 3akn4yeHnsa norosopa no npmobpereHnto (peanmsaumm) LeHHbIX
6ymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJTHEHUS OdepThl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaenstoTCa CeayowmnMm

obpazom:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MND;

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

3. LeHa Bbikyna onpeaeneHa u He MOXXeT 6biTb U3MEHEeHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

Cnpaseanmsasi CTOMMOCTb 3a40/KEHHOCTM MO CAesikaM C LEeHHbIMMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycrnoBusx T+, onpeaensercs B pa3Mepe
pasHuUbl MeXAy BblpaXXeHHOM B BantoTe onpegeneHus CYA
CnpaBeaIMBOIA CTOMMOCTbIO LEHHbIX 6yMmar, saBASOWNUXCS MpeaMeToM
COENKU, U CYMMOW caenkun, npueeaeHHom K BantoTe onpegeneHna CHA
Mo TeKyleMy Kypcy BastoThl.

Mpu onpeaeneHnn cnpaseasiMBoM CTOMMOCTM 3a40J1KEHHOCTU Mo
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMEeTOM CAESKH,
C AaTbl 3aK/I0YEHMS CAeNKN A0 AaTbl Nnepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble ByMmarun, exenHeBHO onpenensercsd C y4eTOM HaKOMjeHHOoro
KYNMOHHOrO A0X0A4a, OnpeaesieHHOro Ha JdaTy pacyeTa no cAenke B
COOTBETCTBMU C YCNOBUSMU CAENKU WAM NpaBuaaMm opraHusaTtopa
TOpProB.

B cnyyae nonoxXuTenbHOM pasHuubl, cAenka Nnpu3HaeTcs B cocTaBe

aKTUBOB (nebutopckas 3a40/KEHHOCTL) Y NOKynaTtens/ B coctase
obs3aTenbCTB (kpeanTopckas 3a40IKEHHOCTb) Y npoaasua,
oTpMUaTENbHOM pa3HuLbl - B

cocTaBe 06s3atenbCcTB (KpeamTopcKkas 3a40/IKEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBoB (aebutopckass 3a[0/HKEHHOCTb) Y
npoaasua.

Cnpaseanvsas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HMKHOBEHUS  COBbITUI, npuBoAsWMX K  obecueHeHuO, B
COOTBETCTBUU C [MpunoxeHunem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 19. BAAO/KEHHOCTb NO CAENKAM C BANTIOTOM,
APATrO4lEHHbIMU METAJIJ1IAMU, SBAKJTIOMEHHBIM HA YCJ10BUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JOFOBOPA C AATON 3AKJ/IIOMEHMA AOFOBOPA NO
NMOKYNKE/NPOAAXE)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMKU MEeTaniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

OaTa 3ak/lo4YeHns [OroBopa no nokynke/npoaaxe BasOThl,
ZlparoueHHbIX MeTassioB.

[aTta nepexoaa npas cO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBAHMW BbIMNNUCKU
CO CcyeTa, OTKpbITOrO Ha ynpasnsdwowy  KomnaHuwo  A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSMN NPU3HAHNA AparOLEeHHbIX METaslJ10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
OAparoueHHbIMM  MeTansiamu, 3aK/Il4YeHHbIM Ha  ycioBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAIOB, pacCYMTaHHON B BastoTe
onpepeneHna CYA B COOTBETCTBMM C HacTodwummu [lpasBunamu
onpegeneHnsa CHA, n CTOMMOCTbIO BastOTbl, AparoueHHbIX METanloBs, B
BantoTe onpeaenenHma CYA, 3adukcnpoBaHHOW B [0OroBope Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxutenbHOW pasHuubl, cAenka NpuU3HaeTcs B COCTaBe
akTMBoB  (oebuTopckas 3af40/MKEHHOCTb) Y MoKynaTensl/ B cocTaBe
ob6s3aTenbCTB (kpeanTopckasa 3a40/XKEHHOCTb) Y npoaasua,
oTpuuaTenbHoOM pasHuUbI - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe akTMBoB (Aebutopckas 3a4o0/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoasawMx K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTOpbIM
HacTynuna Hanbonee paHHAS naTa pacyeToB;

e ABaHChbI, BblAaHHble N0 cAeflkaM 3a cYyeT uMylectsa MNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWEN KOMMNaHuM nepea

Mo,
e [lebutopCckas 3a0/IKEHHOCTb, BO3HMKLUAs MO A0OroBopaMm C
ayaMTOpCKOMN opraHusaumen, OUEHLLNKOM,

cneunanmn3npoBaHHbIM AeN03NTAapUEM, permcTpaTtopoM, bupxen,
yKasaHHbIMU B lMpasunax 4Y NMNO;

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLWAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHBLIM YNpaBneHUEM;

e [lebuTopckas 3a40/1KEHHOCTb Mo Hanoram, cbopam, NOW/MHAM B
6t04)KeTbl BCEX YPOBHEN;

e [lebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO CYMMbl HasloroB
n3 6toagxeta PO;

e [lebuTtopckas 3a0/1KEHHOCTb MO apeHae;

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepesoja AeHEeXHbIX CpeacTB («AeHbrn B NyTn»);

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HUKLIASA B pe3y/bTaTe OT3bIiBa
nvueHsun y 6aHka unm 6pokepa;

e [ebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegayn espoobnuraumMini B onnaty 3aMmellarolmnx obnaunraunii
npu nx pasMeLleHmn (B TOM yncne B ciydae nepegayum (yCTynku)
BCEX WMYLIECTBEHHbIX M WHbIX MNpaB Mo espoobnuraumsam
POCCUNCKUM HOPUANYECKUM NNLLAM);

e [lebuTtopckaa 3afO0/HKEHHOCTb MO MpUYMTaloLencs npemMum no
BHEOGUpPXEBbIM  MPOM3BOAHbLIM  (PUHAHCOBbLIM  MHCTPYMEHTaM
(BNow);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopckoili 3a[0/XEHHOCTUM MO BO3MeleHUro
CyMMbl HanoroB u3s 6rogxketa P® - pgata npuHatmsa HAOC no
pabotaM M ycnyram K BblY4EeTY, @ TakKXe AaTa BO3HWKHOBEHMS
OCHOBaHU1SA 19 BO3MELLEHUSA Hanora M3 broaxeTa.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nowsjiMuHaMm B 6roaxeTbl Bcex YpoOBHeW - fjaTa
BO3HWKHOBEHWUS OCHOBAHWUS ANS BO3MELLEHMS Hanoros, c6opos,
nMoLnH n3 broaxera.

e NAna [ebUTOPCKOW  3aA0J/HKEHHOCTM  ynpasBnsolein
koMnaHuu nepen NMU® - ycrtaHoBNEeHHbIN haKT NpeBbllWeHns
OONYCTUMOM BEJIMYUHBLI  BO3HArpaxgaeHwi u/vnm pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpaBnsawoLwWen KOMNaHnen, Nan yCTaHoB/IEHHbIN DaKT U3NULWHE
BbIM/IAYEHHOr0 BO3HarpaxKAeHus YynpasnsoLWeENn KOMMaHuu,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnswas KoMNaHusa AoaxHa Bo3Mectutb B MNP B
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pesynbTaTte AONYLLEHHOro HapyLeHuns TpeboBaHmin
3aKoHOAATENbCTBA.

e [Ana pebuTtopckon 3aA0JIXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrUcaHne AeHexXHbIX CpeacTB ¢ ogHoro cyeta NMN® n otcytcTeme
dakTa 3aumcneHus Ha agpyron cuyer [UND, Ha KoTOpbIN
OCYLLECTBIANCS NepeBoa.

e Ona pebutopckoM 3aA0J/IXEHHOCTM NO apeHpae - dakT
nepefaym akTuMBa B apeHAY W BO3MOXHOCTb OMNpeaesieHus
BENMUMHbI 06513aTeNbCTB apeHAaTopa Mo AOroBOpYy apeHAbl Ha
AaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTH

e Ona pebuTOopcKOoM 3aA0J/HKEHHOCTHM, BO3HMKLIEA B
pesynbTaTte O0T3biBa NIMLIEH3UMN y 6aHKa uin 6pokepa — aata
0T3bIBa NuueH3nm b6aHka, 6pokepa.

e [e6butopckas 3ap0/IXKE€HHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepnaymn (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6/MrauMsaM poCCUMCKUM HOPpUANYECKUM NTnLyaMm B
omJiaTy 3aMewarimx oébamraumim npm Mx pasMewleHum -
JaTa YCTYNKM BCeX WMYWECTBEHHbIX W MWHbIX MpasB no
espoobnuraumsamMm B COOTBETCTBMM C AOrOBOPOM  YCTYMNKWU
TpeboBaHus (MNM B TOM C/yyae, ecin AOKYMEHTOM, CoAaepXXallmm
yCNoBMSA  pasMeleHns  UeHHbIX  b6ymar, 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 [Ona nebuUTOpPCKON 3aA0/IHKEHHOCTU MO NpUuuYUTaroLencs
npeMuMn no BHe6uprkeBbiM NMpPoM3BOAHbIM (DhUHAHCOBbLIM
UMHcTpymeHTam (BMOUN):

— 4oNns  cay4vaeB  3akawudeHuss BIOWM  npuuumTarowascs
npemMma npu3HaeTca B AaTy npu3HaHua BlMOU B
cooTBeTCTBUM C [IpunoxeHunem 34, ecnu npnmymtaroLascs
npemms He noctynuna (He 6bilna 3aumcneHa) A0 AaThl
npusHaHusa BMNOW (B ToM cnyyae ecnm npemMus noctynmna
(bblna 3aumcneHa) p[o AaTtbl  npu3HaHua  BMNOW,
noctynuewasa (3adyucneHHasl) npeMuss OTHOCUTCA Ha
A0X0A4bl B AaTy MOCTynneHns (3a4ncienmns));

— B C/lyyae yCcTynku npaB u obsizatenbcts no BMNOU wmnn
npoaaxu BMOU - B gaty 3ak/to4eHUs COOTBETCTBYOLLEN
CAenKku.

e [nA ocTanbHbiX BUAOB AEe6MTOPCKOM 3af40J/KEHHOCTU -
JaTa nepefayM aKTMBOB ([AEHEXHbIX CpeacTB) nuuy, B
OTHOLLEHNU KOTOPOro BO3HMKAET AebuTopcKas 3a40/KEHHOCTb,
[laTa BO3HMKHOBEHWS MpaBa TpeboBaHua MU B pesynbTaTe
J[OFOBOPHbIX U UHbIX FPa)AaHCKO-NPaBOBbIX OTHOLLIEHUN.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3aA0/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6ropxera PO:

- fJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe gaTta peweHus o6 oTkase B
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OCyLecTB/IeEHMM 3a4yeTa (BO3BpaTa) CYMM W3MIULIHE YMAYEHHOro
Hanora;

- [p[aTa 3a4yeTa  M3UWHE YMJI@YeHHOro Hasora Ha4yuc/IeHUEM
COOTBETCTBYIOLLEro Hanora.

AebuTtopckaa 3aQ0JHKEHHOCTb MO  HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/nHbI;

- [aTa peweHns o6 oTkase B OCyLLeCTB/eHMW 3ayeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJlaYyeHHOro Hanora, cbopa, MoLwmnHbI;

- [aTa 3a4yeTa  M3MMWIHE YMJI@a4YeHHOro Hanora Ha4dyucieHnem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckana 3aA0/IKEHHOCTb, BO3HMKLIAA B pe3yJbTaTe
nepenaumn (yCTynkum) BCceX MMYLLECTBEHHbIX U MHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUANYECKMM NMLaM B onaaTty
3aMeLlariwmx oébaMraymii Nnpym Mx pasMeLleHn:

- AaTa 3a4yucnenuns 3amellarowmx obnuraumini Ha cdet aeno YK A.Y.
nno;

- AaTa NolydeHns OOKYMEHTOB M yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepXallmM yCrioBUS pa3MelleHns LeHHbix bymar, B
c/lyyae OTKJIoOHeHusa odepTbl (yCcTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarwmx obnuraunii;

- paTta rnpekpaweHus A0oroBopa Ha npuobpeTeHme 3amellatolimx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3aKoHoaaTenbCTBOM Poccuiickon Geaepaunn).

Oebutopckasi 3af0/IHXKEHHOCTb MO MpUUYMUTAlOLWENCa NpeMum
no BHe6UuprKkeBbIM Npou3BOAHbIM ¢MHaHCOBbIM
MHctpymeHtam (BM®U) npexkpawaer npusHaBaTbCA B
Haunbosiee paHHIOO U3 AarT:

— B [aTy ucnosiHeHunsa ob6a3aTenbCTB No onnaTe NpeMuu;

— B JaTy JMKBMAAUMWM KOHTpareHTa COrfacHoO BbIMUCKeE U3
ErPION;

- B paty aukeBugaumm  (UCKAKOYEHMS)  MHOCTPAHHOro
KOHTpareHTa M3 peecTpa KOMMEpYeCKWX opraHmsauumini unu
MHOIO CXOXero no CMbICNly peecTpa, NpeayCMOTPEHHOro
3aKOHOAATeNbLCTBOM CTpaHhbil, B KOTOpOW 6bin
3aperncTpmpoBaH MHOCTPaHHbIA KOHTPareHT;

- B gaTy YyCcTynkum npaB u obasatensctB no BMOU (ecnun
nepegava npas MO MOJSIyYEHUIO NpeMUn cneayet n3 ycroBui
COOTBETCTBYIOLLEN CAENKUN);

— B AaTy npouyero npekpalleHus npasa TpeboBaHua no onnate
NpeMmn B COOTBETCTBUU C AENCTBYIOLWNM 3aKOHOAATENbCTBOM
VAN AOrOBOPOM.

Ana ocTanbHbIX BUAOB AE6UTOPCKOI 3aA0J/1>KEHHOCTH:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, NAY (B cny4ae 3a40/1KEHHOCTM YNpaB/soOLWENR KOMNAHNW)
MM UHBIM OCHOBAHUSM;

- [aTta nukBMpauum KOHTpareHTa — pUANYECKOro nmua cornacHo
Bbinucke n3 EMPKOJ1T mnu pata nonydyeHms mHdopMaumm o CMepTu
dbur3MYecKoro mua - AO/HKHUKA;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noayyYeHns NpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnyyae ecnu aebutopckas 3aA0/HKEHHOCTb, MOXeT 6biTb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbiMM B [nlaBe 26 [paxpaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOKH
KBanumgunkaumm
Aebunrtopckoi
3a40/1>KEHHOCT
7] KakK
onepaymnoHHoOM

B oTcyTcTBUE NMpU3HAKOB obecueHeHusn:

o [e6butOopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3y/sbTaTte
coBepuwieHua caenok ¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuia Hambonee paHHAS gata pacyeToB, ecnm 06Wwuin cpok
noraweHns Takoh 3a40/KEHHOCTM COrMacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoKka NposioHraumm
M nepe3aksilo4YeHnin 4OroBOpoB), - C AaTbl MPU3HAHUS 40 AaTbl
rnoraweHns cornacHo ycnoBusM caenku. MNpun aToM AonyCcTuMbli
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
pabounx AHSA, B TeuyeHue KOTOpPbIX 3a[0JIKEHHOCTb, TakKXe,
KBanuduumpyeTcs onepaumoHHON.

e [Oe6butOopcKkasa 3aA0/IKEHHOCTb, BO3HMKalOWas B clyyae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns KBannduumpyeTcs B KauecTse onepaumoHHON.

e ABaHCbI, BbiaaHHbIe MO cAesikaM 3a cyeT umyuwectsa MANO,
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK MoraweHus asaHca B COOTBETCTBUM C [OFOBOPOM,
cocTtaBnsieT He 6onee 15 pabouux pgHeln C yyeToM Cpoka
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
OOMYCTUMbIM CpPOK HapyleHus 0653aTenbCTB KOHTpPareHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [ebutopckasi 3af0/IXKEHHOCTb ynpaBsiolen KOMNaHuu
nepea MUN® - B TeuyeHme 25 pabounx pJgHenw cC patol
BO3HWKHOBEHWUS KBannduUUMPYeTCS B KayecTBe OnepaLuoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>XaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB noraleHnsa 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cnencTeBnem HeraTMBHbIX npoLeccos, BO3HUKLLMX B
OeATeNbHOCTU YMpaBisloWwen KOMMaHuMK, a TakKxke Hanumdue
OOKYMEHTaNbHOro noATBEPXAEHUS OT ynpaBisioWen KoOMAaHUU
CPpOKOB ToOralleHuss 3af0J/IXEHHOCTW, Takas 3a[0/KEHHOCTb
MpoAos/IKaeT OTHOCUTBLCS K onepaumMoHHOMN.

e [e6butopckas 3af0/HXEHHOCTb, BO3HMKIUANA NO AOroBopam
C AQyAUTOPCKOM opraHu3saumuei, OLI€HLIMKOM,
cneyManmsmMpoBaHHbIM fAerno3uTapueM, perucTpaTtopom,
yka3aHHbiMu B NMpasunax AY MU, a Tak ke aebutopckasn
3aA0JXXKEHHOCTb, BO3HMKLWIAA nNpu oOrJiate pacxoaos,
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CBfi3aHHbIX C AoBepuTesibHbIM ynpasneHumem NMNO® - c
AaTbl MPU3HaHMA A0 AaTbl OKOHYAHUS CpOKa OKasaHus ycnyr B
COOTBETCTBMM C  YC/IOBMSMM  3aK/KOYEHHbIX  4OrOBOPOB.
JonycTuMbliA CpOK HapyweHus obs3aTtenbCcTB cocTaBnser 25
pabounx OHen, B Te4yeHMe KOTOpbIX 3a40JIKEHHOCTb BCe elle
KkBanundpuumpyetcs onepaunoHHON. Mpwn HaM4nm
060CHOBaHHOro 3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnswuwen KoMnaHWM O TOM, YTO YyBeIMYEeHMEe CpPOKOB
OKasaHus ycnyr mnu noraweHuns ebuTtopcKon 3a40/KEHHOCTHU
He ABnsSeTca cneacTBMEM HeraTUBHbIX MPOLECCOB, BO3HUKLLNX B
OeATEeNIbHOCTU AO/DKHMKA WU NPpU Hannymm AOKYMEHTallbHOro
NOATBEPXKAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/MKEHHOCTN / oka3aHua ycnyr NMUO aBnseTcs OCHOBaHMEM
ONS yBenMyeHnsa cpoka keanndukaumm Takom 3a40/KEHHOCTU B
KauyecTtse onepaunoHHOM ao hartbl, yKa3saHHoM B
npeactaB€HHbIX AOKYMEHTAX.

e [e6butopckasi 3afj0J1)XEHHOCTb NO AOroBopam apeHabl (B
T.4. KOMMYHaJsibHble [UJiaTeXXu, noanexauwme onjaarte
apeHAaTopoM) CpOK noraweHums KoTopon He npesbiwaet 10
pabounx nAOHel C JdaTbl OKOHYaHMS apeHaHoro nepuoaa
KnaccudurumpyeTcsa onepaumMoHHON C AaTbl NPM3HaHMSA 40 AaTbl
noraweHumda, B COOTBETCTBMU C yCl1OBUAMU A0rosopa apeHAbl.
Mpn 3TOM [OMNYCTUMbIA  CPOK  HapylleHuMs apeHAaTopoM
MUCnosiHeHUsa ob6s3aTenbCTB cocTaBnsieT He b6onee 10 paboumx
OHEeN, B TeyeHue KOTOpbIX 33[0/DKEHHOCTb MO apeHje
npoaosmKaeT KnaccmdumumpoBaTbCs Kak onepaumMoHHas.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepesofa AEHEXHbIX cpeacTB («AeHbrM B NyTu») — B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/KEHHOCTMW.

e [ebutopckasi 3af0J/1I’)KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepeaaum eBpoobnuvraumii B onnaty obnuraumii npm mx
pasMeuwieHun (B TOM Yncne B cnydae nepegaum (yCcrynkum)
BCeX MMYLUECTBEHHbIX U MHbIX NpaB No eBpoo6aurayumam
POCCUIACKNM IOPUANYECKUM  JiMLaM) - C  Apathl
BO3HMKHOBEHUA A0 AaTbl MNoraweHusd KBaJ'II/Id'.)VILLI/IpyeTCFI B
KayecTBe onepauuoHHOMN.

e [ebutopckas 3afO0/DKEHHOCTb MO MNpuUYUTaloOLlEenca
npeMMu no BHe6uprkeBbIM NPOU3BOAHbLIM (PUHAHCOBbIM
nHctpymeHtam (BN®U) - B Teuenne 10 (pecatu)
KaneHgapHblX [AHENW C AaTtbl MNPU3HAHWSA COOTBETCTBYHOLLEN
[ebUTOpCKON  33[40/HKEHHOCTM  NpU  YC/IOBUM  OTCYTCTBUS
npu3HakoB obecueHeHus.

CnpaBepgsnBas
CTOMMOCTb

B obuweM cnydae Ans uenein onpeaeneHvs crnpaseanvBoi CTOMMOCTM
AebUTOPCKOI 3a40/IKEHHOCTM EC/IN HE OnpefeNieHa KOHKpeTHas aaTta ee
noraweHus, HO yKasaH npeaesbHblii CPOK, B TeYeHMe KOTOpOoro Takas
3a0/KEHHOCTb  [0/DKHA OblThb MoOrallieHa, TO CPOK MoralieHus
NMPUHNMaETCA MaKCMMaJibHbIM B OTCYTCTBUE 060CHOBAHHOIO
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS ynpaBastowen KonaHnm ob
MHbIX CpOKaxX MnoraweHns Takon A4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/HKEHHOCTN M OTCYTCTBYET NpeaefibHbli CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMnBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMUM 060CHOBaHHOIo S5KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatowen KoOMNaHuu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO [OroBopaM MeHbl, HOBauUMW W APYrMM aHanormyHbIM
AorosopaMm (3a WCKAKOYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenennsa CHA), oueHMBaeTCsa NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUMWM C MOPSAKOM
onpeaeneHna  cnpaBeasinBoM  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOB/I€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yuyetom
METOANKN OLUEHKN KPEANUTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnumBas CTOMMOCTb A4ebUTOPCKOM 3a40/1)KEHHOCTM onpeaenseTcs:
e B CyMMe (paKTM4YEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBep/iMBov CTOMMOCTM/aaTy onpeaeneHus

CUA*;

- onsa Bcen aebutopckom 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosIWEM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepauuoHHOMN;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6t04KeTbl BCEX YPOBHEMN;

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

n3 broaxerta PO.

*[ebuTopckasn 3a40/1)KEHHOCTb PacCUMTbIBAETCS Ha KaXkayto AaTy onpeaeseHus
cnpaseanvBo  ctouMocTM. B cnyyae, ecnu pasmep  aebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTty onpeaenedus CYA,
TO, MCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BeNNYmH.2?

e B CyMMe, onpegeneHHOM C MUCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTUM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4yeToM KpeauTHbiX puckoB ([lpunoxeHne 6) BO BCEX MWHbIX
cnydyasx.

Cnpaseanueas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTMU,
BO3HMKIUEN B pe3ysbTaTe nepenadv espoobnurauuini B onsarty
3aMewjarowmux obnmraumii npum mx pasmeuweHum (B TOM uucne B
cny4yae nepepnadm (yCTyrnku) BCcexX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6saMrauMaM PpOCCUMACKMM HPUANYECKMM nuuam),

29 MporHo3Hble 3HaueHWUs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolei KOMNaHueil, npeaoCTaBnsioTCs B
CrneumanunsanpoBaHHbIN Aen0o3UTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja BbiGOpKU U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMauum pasmepa akTMBOB (0643aTenbCTB) MCMOMb3YeTCs CTaTUCTMKa 3a nocnegHue 12
(ABeHaguaTb) NOMAHbLIX KaneHAapHbIX Mecsues (MeprMoaoB OKasaHusa ycnyr no AOroBOpy), NpeALlecTBYLWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
Npv HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneHA4apHbIX Mecaua (nepruoaa oKasaHus
yCinyr no A4Orosopy), npeawecreyowmnx gate onpeaeneHns CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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MpuM3HaeTcs paBHOM CcrnpaBea/iMBoi CTOMMOCTM  eBpoobimnraumi,
nepefaHHbIX B OMNNaTy 3amewawwux obnvrauyMin mnm no KOTOpPbIM
nepegaHbl (yCTynneHbl) BCE WMYLLECTBEHHble W MHble npaBa
pOCCUICKUM  topuanyeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnurauuin, nepeaaHHbiX B onnaTy 3aMmellarwmx obnvraumn nnm
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKNM nnLaM, onpeaensetcsa B obwem nopsigke B
cootBeTcTBUUM C MpaBunamm CHA, C y4eTOM HaKOMMIEHHOro KYMOHHOro
A0X04a Ha JaTy onpeaeneHusl cnpaBeasiMBon ctommoctn aebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HMKHOBEHWS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTa
3aMewaowmx obnurauun, cnpaBegnnBas CTOMMOCTb  AeBUTOPCKOM
3a[0/KEHHOCTM oOnpeaenseTcsa nocpeacTBOM TMpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbiM B onnaTy 3amellarowmx obnuraumi (B
TOM 4ucCne, No KOTopbIM nepeaaHbl (YCTYN/eHbl) BCE MMYLLECTBEHHbIE U
VMHble NpaBa POCCMNCKUM LOPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MpunoxeHue 6).

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOroB n3 broaxera, a
Takxe aebutopckasa 3a40/KeHHOCTb No Hasoram, cbopam, NoWIMHaM B
6t04)KeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBMCMMO OT CPOYHOCTHU
ee noraweHus.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWU, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 25. AEHEXXHbBIE TPEBOBAHUA MO KPEAUTHbLIM
AOIroBoPAM (B T.4. YAOCTOBEPEHHbIE 3AKJIAAHBIMAN) N
OOroBOPAM 3AMMA, NO KOTOPbIM NN® ABJIAETCSA
3AMMOAABLIEM

[JeHexHble TpeboBaHMs NO KpeauTHbIM  pgorosopam (B T.u.
YAOCTOBEPEHHbIE 3aKJ'Ia,EI,HbIMVI) 1M Aoroeopam BblaaHHbIX 3anmoB (p,anee
- ccyna)

Ana aeHexHbIX Tpe60BaHM NO KPpeAUTHbIM AOroBOpaM U
AOroBOopaM BbiAaHHbIX 3aUMOB:

e [laTa npepocTtaBsieHuns Kpeauta (3anma) no AOrosopy,
noaTBeEpPXXAEHHas BbIMMCKON C 6AHKOBCKOrO cyeTa, OTKPbITOro
Ha ynpasnsawwyo komnavuo 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA NO cCyae Ha OCHOBAaHUU
Aorosopa;

e [laTa nepexoaa npasa 3a 3a/10roBoe MMyLLecTBO (eC/n TakoBbIM
SBNSOTCA NpaBa TpeboBaHMS N3 4OroBOPOB 3aiMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3anora.

Ona aeHeXHbIX TpeboBaHUi N0 KPeaAUTHbIM AOroOBOpaM U
AOroBOpaM 3aiiMa, YAOCTOBEpPEeHHbIX 3aknaAaHbIiMKu (panee -
3aknagHblie):

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

AnAa AeHeXHbIX TpeGOBaHMﬁ no KpeaunTHbIM AOoroBopam m
AOrosopamM BbliAdHHbIX 3aMMOB:

e [laTa NoONHOro noraweHunsa KkpeaumTa (3anma), noaTBepXAeHHas
BbIMMCKOWN C 6BAHKOBCKOI0O cYeTa, OTKPbLITOro Ha ynpasB/iSioLLYO
kKoMnaHuto A.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMU
[OroBopa;

e [aTa nukBMAauMmM 3aeMuimKa corsiacHo uHgopmauum,
pacKkpbITO B onLmManbHOM AOCTYMHOM UCTOYHUKE (B TOM
umncne 3anucm B EMPIOJT 0 nnkBnAaauum 3aemMumka) B cayyae
OTCYTCTBUS/NMNKBUAALMN MOPpYyUYUTENs, ecnm 3amm obecneveH
NOpPY4YUTENLCTBOM;

e [laTa rocynapCTBEHHOM perncrtpaumm npasa COH6CTBEHHOCTU
MN® Ha 3anoroBoe MMyLECTBO, HanpuMmep, NOATBEPXAEHHas
Bbinuckon mn3 EMPH - B cny4yae obpalieHns B3bICKaHWUS Ha
npeaMeT 3anora B Buae ob6bekta HeABUXMMOCTU U NOCTYNeHNs
B coctaB [MN® 3anorosoro MMywecTea;

e [laTa BCTYMAEHMs B CUJTY COOTBETCTBYIOLLErO peLleHmns cyaa nnm
WHoro cyaebHoro akta, ecim WHaa nata WM nopsiaoK ee
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onpeaeneHnsl He yCTaHOBJIEHbl B CaMOM peLIeHUM cyda Waun
cynebHom akTe;

e WHasa paTta npekpaweHusa npaB TpeboBaHUs N0 KpeaUTHOMY
AOroBOpY WM  [OroBopy 3aiMa B COOTBETCTBMM  C
3aKoHOA4ATeNbCTBOM MAN YCIOBUSMU AOrOBOpaA.

Ana 3aknaaHbiX:

e [laTa nepepaTOYHOM HAAMMCKM Ha 3akNaAHOM C yKa3aHMeM, UYTo
HOBbIM BrlagesnbLeM 3aKnagHoW SBsSeTC CTOPOHHEE Nmuo;

e [laTa MoOsHOrO MCNosiHeHMs 06a3aTeNbCTB 3aeMLLUNMKOM;

e [laTa rocynapCTBEHHOW perucrpaumu npaBa COBCTBEHHOCTU Ha
3a/710roBoe MMyLLEeCTBO, NOATBEPXKAEHHAs BbINUCKON u3 EMPH -
B Clydae obpalleHns B3bICKAaHWS Ha NpeaMeT 3anora u
rnoctynseHuns B coctas NMN® 3anorosoro nmyLiecTsa.

CnpaBeanuBass CTOMMOCTb CCyAbl B Te4YeHMe MaKCMMasbHOro Cpoka,
npeaycMOTPEHHOro0 AOroBOpoOM, oOnpeaensieTca B COOTBETCTBUM C
MEeTOAMKOM  onpeaeneHns  CrnpaBeanMBOM  CTOMMOCTM C  Y4YETOM
KpeauTHoro pucka (MpunoxeHue 6).

Ecnn goroBop He coaepXXUT KOHKPETHOM AaTtbl MoraweHust ccygbl, TO
Takas haTta onpegensetcs Ha OCHOBaHMn 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyMNpaBAsOWEAn KOMMNaHWK, KOTOpoe
[OMMKHO coaepxaTb O0O60OCHOBaHHbLIM BbIBOA4 O CPOKe BO3BpaTa CCyAbl,
OCHOBaHHbIN, B TOM 4ucne Ha cobCcTBeHHON npakTuke paboTbl C
aHaNOrM4yHbiMn 3aemwmkamm un (MAn) obwen pPbIHOYHOM MpaKTuKe
noraweHns aHasorM4YHbIX CCyA N UHbIX AAHHbIX.

B cnyyae BHeceHMS W3MEHEHUS B YC/IOBUS OMNpeaesieHns Cpoka
JOoroBopa MaKCMMasbHbIi CpOK OMpeaensieTcs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM CCyAbl, AENCTBYHOLWWM Ha JaTy onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTH, MPUYEM HaKoMJeHe cpoka KpeauTa (3anma)
HE MPONCXOAMUT.

Cnuncok obwmx cobbiTUn, NpMBOAAWNX K ObBecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPUNTOXEHWE 26. AEHEXXHBIE OBA3ATEJIbCTBA U3 KPEANUTHbLIX
AOroBoPOB N OrOBOPOB 3AUMA, MO KOTOPbLIM NU® SABJIAETCH
SAEMLIMNKOM

[eHexHble oba3aTtenbctBa W3 KpeauUTHbIX AOrOBOPOB W AOrOBOPOB
MOJIlyYEHHbIX 3aliM0OB, MO KoTOopbIM MU sBAsSETCS 3aEMWMKOM

e [lata nonydeHus  kpeamTta  (3aiMa) Ha  OCHOBAHMUMU
3aK/IlOYEHHOrO  A0roBOpa, NoATBEPXAEHHass BbIMUCKOW C
6aHKOBCKOro cyeTa, OTKPbITOro Ha YMNpaBfsoLWy0 KOMMAHUIO
4.y. nno;

e [laTta nepexoaa k YK A.Y. NMN® obasaTenbcTtBa No KpeauTHOMY
AoroBopy (AOroBopy 3aiMa) Ha OCHOBaHWM cAenku (Aorosopa,
cornaweHus).

e [aTa nonHoro noraweHus o6s3aTeNbCTB M3  KPeaUTHbIX
[O0roBOpPOB W AOroBOPOB MOJSTyYEeHHbIX 3aliMOB, NOATBEPXAEHHas
BbIMWUCKON ¢ BAHKOBCKOro cyeTa, OTKPbITOrO Ha YNpaB/isioLLyo
kKoMnaHuto A.Y. NMNOo;

e [aTa nepepaum obs3aTenbCcTBa MO KpeguTHOMY [AOroBopy
(moroBopy 3aMMa) Ha OCHOBaHMM caenku (gorosopa,
cornaweHus);

e [aTa nukBMaaumm KpeauTopa/3anmMoaasLa CornacHo
nHdopMaunm, packpblton B  oduMuManbHOM  AOCTYMNHOM
NCTOYHMKe (B TOM uucne 3anucu B EMPKOJT o nukempauum
KpeamTopa/3auMoaasua);

e [laTa npekpauwieHns o06s3aTtenbCTB MO KPeaAUTHOMY A0roBopy
(mnoroeopy 3ariMa) Mo NpPoYMM OCHOBAHMSAM MNpeayCMOTPEHHbIM
3aKoHOA4ATeNnbCTBOM WM (UMW) B COOTBETCTBUM C YC/IOBUSAMU
aorosopa.

CnpaBeanueBasl CTOMMOCTb JAEeHEeXHbIX 0683aTenbCTB M3 KpeaAuTHbIX
[OroOBOPOB W AOroBOPOB 3alMa, MOJlyYEeHHbIX B POCCUMNCKUX pybnsax,
onpepenseTca B CyMMe BCexX MJaTexen no [orosopy, KOTopble
ynpasngawowasa komnanuva A.Y. MNMNO pomxHa ocywecTBUTb B MNOSb3y
KpeguTopa/3anmMogaBua, a MMEHHO - CYMMY OCHOBHOro Jofara u
HaKoOMJ/IeHHble MPOLUEHTHbIE BbiNAaTbl MO COCTOSHUIO Ha AaTy OLEHKMW.
Bce cyMMbl OKpYrAsilOTCS A0 ABYX 3HAKOB MOC/e 3ansToun.

CCkpepuTta/3aiima (m= OAm+ NP,
roe

CCkpenuTa/3aiiMma (1) — cripaBegMBas CTOMMOCTb KpeauTa/3aliMa Ha
paty T, OKpyr/ieHHasa A0 2 3HaKOB MOCne 3ansaTomn

OL(r) - CyMMa OCHOBHOro ponra no KpeauTy/3anmy Ha paty T
onpeaensieTcs C TOYHOCTbIO A0 2 3HAaKOB MoC/ae 3ansATou.
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MP(t) - cyMmMa npoueHTOB MO KpeauTy/3arMy K ynnaTte Ha paty T.
OnpenensieTcsl C TOYHOCTbLIO A0 2 3HAKOB Moc/ie 3ansaTon.

T - pnata onpefeneHus cnpasensiMBon CTOMMOCTM KpeauTa/3anma

CnpaseanueBass CTOMMOCTb AEHEeXHbIX 06a3aTtenbCTB M3 KpeaAuTHbIX
[OrOBOPOB M JOFOBOPOB 3aiiMa, NMoSTyYEeHHbIX B MHOCTPaHHOW BasnioTe,
onpepensieTcs B CyMMe BCexX MJaTexen Mo A[OroBopy B BajoTe
MoJly4eHHOro KpeauTta/3aliMa, KoTopble ynpasnstowas komnaHmsa A.Y.
MN® gonxkHa oCyLeCcTBUTb B MOJIb3Y KpeanTopa/3anmoaasua, a UMEeHHO
- B CYMMe OCHOBHOIMo Ao/sira M MPOUEHTHbIX BbiNAaTbl MO HeMy,
HaKOMNEHHbIX MO COCTOSIHMIO Ha AAaTy OUEHKW, U NMoNy4vYeHHas Ccymma B
BaNlOTE KpeawuTa/3amMa KOHBeEpTUpyeTCcs B BastoTy onpegeneHus CHA
MN® B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBAEHHbIM [lpaBunamm
onpepeneHnsa CHA. W cyMMma OCHOBHOro Aosira, U CyMMa npoueHTOB B
BaNOTe KpeauTa/3aMa, a TakXe nosiydeHHas CyMMa B BantoTe
onpeapeneHnsa CHA okpyrnsiTCs A0 ABYX 3HAKOB MOC/Ae 3ansTou.

CC kpeauTta/3ainma(r) = (OABan 1)+ MPBan (1)) * Kypc
Moe

CC kpepauTa/3anmMa(r) - cnpaBeanmMBas CTOMMOCTb KpeauTa/3aliMa Ha
naty T, oKpyr/ieHHasa A0 2 3HaKoB MOC/Ee 3ansaTomn

T - paTta onpeaeneHus CI'IpaBe,LU'IMBOVI CTOMMOCTH er,CI.MTa/3aVIMa

OBan(r) - CyMMa OCHOBHOIO AoJira No KpeauTy/3aiMy Ha gaTy pacdeTa
cnpaBea/IMBOM CTOMMOCTU B BantoTe KpeauTa/3aiiMa, OKpyrneHHas Ao
OBYX 3HAKOB MoOC/e 3ansaTomn

MpBan(r) - cyMMa MNpPOLEHTOB K ynjaTe Mo KpeauTy/3alMy Ha aaTy
pacyeTa crnpaBeanvMBoi CTOMMOCTM B BajTe KpeauTa/3aiima,
OKpYyr/ieHHas A0 ABYX 3HAKOB Mocne 3ansaTomn

Kypc - Kypc, no KOTOpOMy MNpOWM3BOAMUTCA KOHBEPTALMA CTOMMOCTEN,
BblpaXKe€HHbIX B WMHOCTPaHHOM BasnoTe, B BantoTy onpeaeneHus CYA
COrnacHo nopsiAKy, ykasaHHOMYy B HacToswwmx MpaBuiax onpeaeneHus
CHA.

CnpaBeannBas CTOMMOCTb 3aiiMa onpeaensieTcs Ha AaTy onpeaeneHus
CYA c yyeToM 0653aTENbCTB, BO3HWUKAWOLWMX COMMACHO YCNOBUAM
[lOroBOpa KpeauTa/3aiiMa Ha yKasaHHyo AaTy.
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MPUJTOXEHWE 27. BEKCEJb, NMPUOBPETEHHbIW YNPABJISIIOLLEN
KOMMAHUEN 4.Y. MTNOD

Bekcenb (nmpocTon, nepeBOAHON, MNPOUEHTHbIN, AUCKOHTHbIN) (MND -
BeKcenegepxarenb)

[aTa nepexoga npaB co6CTBEHHOCTU Ha LIEHHble 6yMaru, onpeaeneHHom
B COOTBETCTBMWM C YC/MIOBMSIMM A0roBOpa W MOATBEPXKAEHHON aKTOM
npvemMa nepeaayun LeHHbIX 6yMmar.

e [laTa nepexoga npaB COBCTBEHHOCTM Ha UeEHHble 6ymaru,
onpeneneHHOMW B COOTBETCTBMM C YCNOBUSIMM [OroBopa u
noATBEPXXAEHHOW aKTOM NnpmemMa nepefayn LeHHbix bymar;

e Ecnn no Bekcenepatenw W vy, nNepeaaslleEMy BeKCesb
MocpeacTBOM MHAOCCaMeHTa (ganee BMecTe —  AOJDKHUKM),
BHeceHa 3anucb B EMPKOJ1 o nukBMAaauuunm AOMKHUKA - C AaThbl
3anmcm o0 NMKBMAAUMKM AOMKHUKOB (nonyyeHus mHdbopmaumm o
NIMKBMAAUMU AOJIHKHUKOB);

e [laTa nonyuyeHus Bcex 0653aTenibCTB NO BEKCENIO;

e PeweHne cypa o6 oTkale B BbiMJaTe MO BEKCEN B CBSA3U C
NCTEYEHNEM CPOKa Ha OCyLEeCTB/IEHNE npaBa TpeboBaTb niaTexa
Mo BeKCeNt OT 0653aHHbIX MO BEKCENO NuLL;

e WHag paTta, onpeaeneHHasi B COOTBETCTBUU C YCNOBUSMUM A0roBopa
MM 3aKoHOAaTesNIbHO

Cnpaseanmeass CTOMMOCTb BeKCens onpeaensercs B COOTBETCTBUM C
MpunnoxeHmnem 6.

Ecnn no okoHuyaHuM cpoka nnaTtexa* Bekcenb He 6bln nNpeabsaBneH K
noraweHuto/onnaTe, cnpaBeanuBas CTOMMOCTb BEKCeNs onpeaensiercs
Ha OCHOBaHMM OTYETa OUEHLIMKA, COOTBETCTBYMOWeEro TpeboBaHMAM
depepanbHoro 3akoHa "O6 WHBECTUUMOHHbLIX GoHAax", NPUHATBIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTtoawmx [paBun onpeaenenHna CYA. Tlpu 3ToM cnpaseanueas
CTOMMOCTb BEKCeNd MOXET onpeaendatbCqd Ha OCHOBaHWKU OT4YyeTa
OueHWKnKa B TeyeHue Tpex ner (B COOTBETCTBUM C BeEKCENbHbLIM
3aKOHOAATeNbCTBOM) CO AHSA OKOHYaHMA CpoKa nnaTtexa.

* Bekcesib OosmiceH Bbimb npedbAssieH K naamexcy 8 meyeHue 00H020 200ad co OHA
e20 cocmassneHus. Ecau e sekcesie CPOKOM Mo NpeobAssaeHUU yCMaHO8/1eHO, YMo
OH He Moxem bbimb npedvAsneH K rnaamexy paHee onpeodesneHHol oamel,
Hanpumep «[1o npedvAsseHuro, HO HE pPaHee», Mo 8 3MOM C/ay4yae CPOK 04
npeodvasaeHUs meyem c smoli damel.

CnpaBeanuBasi CTOMMOCTb BEKCENsi Mo WCTeYEHMU Tpex JieT C AaTbl
OKOHYaHMS CpoKa njaTexa NPU3HAETCs paBHOW HyJtO.

Cnuncok o06wmnx cobbiTvin, npuBoaAWMX K ob6eCueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHWE 28, AOJIN B YCTABHbIX KAMUTAJIAX OBLLUECTB C
OrPAHNYEHHOMU OTBETCTBEHHOCTbIO

Jonn B ycCTaBHbIX KanuTasaxX POCCMMUCKUX O6LWecTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO M YCTaBHbIX KanuTanax oblwecTs C OrpaHuWYeHHOM
OTBETCTBEHHOCTbIO co CTaTycoM MeXAyHapoaHOowm KOMMNaHuu,
3aperncrtpupoBaHHbix B EFPHOJI

(Banee no TekcTy HacToswero [IpuMaoOXeHMs COBMECTHO M Mo
otaenbHocTn — O6LecTBO).

B cnyyae npuobpeteHnsa gonei npu ydpexaeHmn Obuwectea - Hanbonee
no3aHaa u3 gar:
e JaTa nepexoja npasa cO6CTBEHHOCTW Ha 400, MOATBEPXAEHHAS
BbINnnckown mn3 ErPIOJ1, nnn
e JaTa onnaTbl YCTAaBHOMO KanuTtana.

Jata nepexoga npaBa COHBCTBEHHOCTM HA AONK0, MNOATBEpXAeHHas
BbINMCKON 13 EMPIOJT — B MHbIX Criy4asx.

YBennyeHne  HOMUMHANbHOM  CTOMMOCTM  goninm  6e3  M3MeHeHus
KONMYECTBEHHOro0 3Ha4yeHuMs [A0NM MNpu3HaeTcs AaToil, yKas3aHHOW B
Bbinucke mn3 EMPHOJI.

B cnyyae, ecnu Jons wnaM YacTb Aonuv nepexoaut k O6uecTtsy, To
npekpalleHne NpM3HaHMa OCYLLECTBNAETCSA C AaThbl:

e nepexoga npaBa COBCTBEHHOCTM Ha [0, MNOATBEPXAEHHOWN
BbiNnnckon us ErPIOJ;

e nonydyeHus ObwectBoM TpeboBaHMA ydacTHMka ObwectBsa o
npunobpereHnn gonu;

e nonyvyeHmss O6WECTBOM 3asBfieHMS Yy4daCTHMKA O BbIXoge wu3
ObuwectBa, ecnm npaBo Ha Bbixog wn3 0O6wecTBa Yy4yacTHMKA
npeaycMoTpeHo yctaBoMm O6uwectBa, B cnydae ecnm O6wecTtsBo
SBNSIETCSH KPeAUTHOM OpraHmM3auuven;

e WNCTeYeHMs CpoKa onnaThl 4OSM B YCTaBHOM kanuTane ObuwecTBa;

e WNHble AaTbl, NPeayCMOTPEHHbIE AENCTBYHOLWMM 3aKOHOAATENbCTBOM.

[JaTta nepexopga npaBa COOGCTBEHHOCTWM Ha [AOJO, MNOATBEPXAEHHas
BbINMCKOWN U3 EMPIOJT — B UHbIX Cry4asx.

YMeHblleHMe  HOMMHaNbHOM  CTOMMOCTM  ponn  6e3  M3MeHeHus
KONMMYECTBEHHOro0 3Ha4dYeHus A0NM NpuU3HaeTcs AaTol, YKasaHHOW B
Bbinncke n3 ErPLOJI.

CnpaBeanueasi CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obuwects C OrpaHMYeHHON OTBETCTBEHHOCTbIO OnpenenseTrcs Ha
OCHOBaHMW OT4YeTa OueHLIKKa, CcooTBeTCTBylowero TpeboBaHuaM
QdepepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX GoHAax", MNPUHATBIX B
COOTBETCTBMWM C HMM HOPMaTUBHbLIX akKToB, YkKasaHusa N° 3758-Y wu
HacTosAwwmx Mpasun onpepenexHnsa CHA.

B cnyyae yupexpaeHus obuiectsa C OrpaHMYeHHON OTBETCTBEHHOCTbIO U
npusHaHmsa gonen Obwectea B nMmywectee NMU® go nonyyeHms nepsoro
oTyeTa oueHWwMKa B TedeHme He 6onee 5 (Matb) paboumx pHen
cnpaseanMeas CTOMMOCTb A0/IN, KaK BJIOXEHWS B YCTaBHbIA KanuTtan
onpeaenseTrcsa Kak CTOMMOCTb YMCTbIX aKTUBOB 06LLecTBa, NpUXoAsaLmMXCs
Ha [OJII0 BJIOXEHWS, @ MMEHHO B pa3Mepe chnpaBeasMBoOi CTOMMOCTMU
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BHECEHHOro MMyLlecTBa, onpeaeneHHon B COOTBETCTBUM C HaCTOALWMNMU
Mpasunamu.

B cnydae BHeceHus pononHuTenbHoro Bknaga YK A.Y. MO B ObuwecTtso
(nanee - Bknag), 6e3 wm3MeHeHuMs ycTaBHOro kanutana O6uecTBa,
cnpasesiMBas CTOMMOCTb A0JIM B yCTaBHOM KanuTane ObwecTBa AO/TKHA
6bITb MepeoLeHeHa Ha OCHOBAHMW HOBOro OT4YeTa OUEeHWWKa C AaTbl
3a4UNCNIEHNS [AEHeXHbIX CcpeacTtB Ha cyer ObwectBa wauv € Aathl
nepeperncrpaunm Ha O6wWwecTBO MMyLlecTBa, NepeiaHHOro B KayecTse
[ONOJIHUTENbLHOro BK1aga. B cnyyae Bo3BpaTa AOMOSHUTENBHOMO BKIaAa
B BMAE [EHEeXHbIX CpeacTB WAM MHOro wumyuwecrtsa w3 Obwectsa
cnpasensiMeas CTOMMOCTb B YCTaBHOM kanuTtane Ob6uwectsa AonxkHa 6biTb
nepeoueHeHa Ha OCHOBaAHUW HOBOIO OTYeTa OUeHLWMKa C AaTbl NoSy4YeHUs
YK A4.Y. MN® nmywecTBa, nepegaHHoro O6uecTtBoM B KayecTBa Bo3BpaTa
AOMONHUTENBHOro BKNaja.

B cnydyae u3MeHeHuMs pasMepa ycTaBHoOro kanutana O6bwecTtBa 6e3
M3MEHEHNS pa3Mepa AOSM B yCTaBHOM kKanuTane Ob6wectBa, a Tak Xe B
cflyyae U3MeHeHusd pa3Mepa A0/M B CBA3UM C U3MEHEHWEM YCTaBHOIo
kanutana O6wectBa cnpaBea/siMBas CTOMMOCTb AONIM B YCTaBHOM
kanutane ObuwecTtBa A0/HKHA 6bITb NepecMoTpeHa Ha OCHOBaHWUM HOBOIO
oTyeTa oueHLMKa ¢ AaTbl BHeceHus B EMFPHOJ1 COOTBETCTBYHOLWMX 3aNnUCeN.
Cnpaseanmsas cTouMocTb Aonum ObuwecTtBa paBHa HyJ/l0 C MOMEHTa, Koraa
nmywectso ObuiecTBa NONHOCTbIO pacnpeneneHo nNpu NMKeMaaumm unmn c
Aatbl nonyvyenmsa YK A.Y. MN® B nonHoM obbeme onnaty gonm ObwecTsa,
KoTopon Bnageet YK A.Y. MNO.

CI'IpaBe,DJ'IMBaH CTOMMOCTb Aonn, onpeapensdemMas no OT4vETYy OoueHuWMnKa,
npum Hann4ynm Npn3HakoBs obecueHeHus, onpeaensaeTca B COOTBETCTBUN C
MpunoxeHnem 6 B 4acTu TDEGOBaHMVI K OTYETY OuUEeHLNnKa.

CnpaBeanmeas CTOMMOCTb KOPPEKTUPYETCA B Ciy4vyae BO3HMKHOBEHUSA
WHbIX COObITUA, NpuMBOAALWNMX K ob6eCueHeHU, B COOTBETCTBMU C
MpunnoxeHnem 6.

Cnuncok obwmnx cobbiTnii, nNpuBoasWNX K obecueHeHuto, YyKasaH B
MpunnoxeHun 6.
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NMPUNTOXEHWE 29. MPABA YHACTUSA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKUX OPTAHU3ALNAN

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX
opraHusauum

Jata nepexoga npaBa COO6GCTBEHHOCTM Ha MpaBa  ydacTus,
NoOATBEpP)XAEHHAN OOKYMEHTOM, KOTOpbIi B COOTBETCTBUMU
3aKOHOAATENbCTBOM  CTpaHbl PEerncrtpauum opraHusauum SBNseTcs
OOKYMEHTOM, MoATBepXAalowmMM Takoh ¢akT nepexoga npasa
COb6CTBEHHOCTW.

e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nMnpaBa Yy4acTus,
noaTeBepXXAeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perncrpaumu opraHmsauum sBsSeTcs
OOKYMEHTOM, MNOATBEpXAawwWmMM Takol dakT nepexoga rnpasa
cobCTBEHHOCTH;

e [aTa nuKBMAAUMM UWHOCTPAHHOM KOMMEpPYeCKOl opraHusaumm,
packpbiTasg B AOCTYMHOM UCTOYHMKE WU nosiydeHHas MNo.

CnpaBeanueass CTOMMOCTb MNpaB Yy4dacTMsi B YCTaBHbIX Kanutanax
WHOCTPaHHbIX  KOMMEpYecKMX  OpraHusauui  onpegensercds  Ha
OCHOBaHMWM OTYeTa OueHWMKa, COOTBeTCTBYWero TpeboBaHUAM
denepanbHoro 3akoHa "O6 WHBECTUUMOHHBIX (GOHAAX", MPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbLIX akToB, YKazaHusa N2 3758-Y u
HacTosawmx Mpasun onpeneneHusa CHA.

CnpaseanuBass CTOMMOCTb MpaB Yy4yacTusi, CTOMMOCTb  KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNPU Hannymum Npu3HakoB obecueHeHus,
KOppeKTUpyeTcss B COOTBETCTBMM C [IpunoxeHveM 6 B 4acTu
TpeboBaHMn K OTYETY OLEeHLIMKa.

Cnuncok obwmx cobbiTUn, NpMBOAAWMX K obBecueHeHWto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 33. 4OroBOP PEMNO

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

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

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckasa 3a40/KEHHOCTb K MOSYYEHUI0 nepefaHHbIiX AeHEeXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnn mcnonHeHme o6s3aTenbCTB He 6yaeT BCTpeuHbIM,
noa AaTOM WCMOMHEHWUS BTOPOM 4acTu, npuHumaeTtcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNOAHeHusa nepsok Yyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopomM/6umpxxeBon caenkon;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmocTb LeHHbIX ByMar no BTOpoi 4actm gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/HKEHHOCTM MO AOrOBOpPY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabli pabounin geHb onpefensieTcs CcoriacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peanin3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4acTu CAenku
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBOi CTOMMOCTM
TaKuX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWNE 34. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBoaHblie puHAHCOBbIE MHCTPYMEHTbI (MON):
— bwupxesble NOU;
— BHebupxeBble Npon3BoAHbIE PUHAHCOBbIE NHCTPYMEHTHI (BbilLE U
Janee no TekCTy HacToawmx Mpasun onpeaeneHus CHA - BNoW).

MonoxeHus Hacrtoswero MpuioXeHUs Tak Xe pacnpoCTPaHSATCS Ha
cornaweHms o0 npeaocTtaBNeHMM OMUMOHa Ha 3ak/4yeHue [0orosopa
(onuMOH Ha 3akJiloYeHMe A0roBopa), 3aK/YEHHblIE B COOTBETCTBUM C
ctatben 429.2 TK PO, u OMUMOHHbIE [AOroBOPbI, 3aK/K4YEHHbIE B
COOTBETCTBUM C cTaTben 429.3 MK PO, B TOM uncne npegMeToM KOTOpbIX
ABASAKOTCA AO0NM B YCTaBHbIX KanuTasax XO03s8MCTBEHHbIX o06uecTs,
3aperncTpupoBaHHbIX B OpraHe, OCYLWEeCTBAAKWEM FOCYAapCTBEHHYIO
perncTpaumio  Kpuamyeckmx uil, B Nopsake,  YCTaHOBJ/IEHHOM
denepanbHbiM 3aKOHOM O rOCYAapCTBEHHOW perncrpaunm ropuanvyeckmx
vy, 1 (M) npaBa y4dacTuss B YCTaBHbIX KanuTanax WMHOCTPaHHbIX
KOMMEpYECKNX OpraHmnsaumin.

Mo Bup>xeBbiMm NM®U - pgaTta npmobpeTeHns B COOTBETCTBMN C OTHETOM
bpokepa nnu 6mpxu.

Ana BMNoOWU.
BMNOW (Bkntovas cnyyam, Korga BCTPOEHHbI BMOU MOXHO oTaennTb OT
OCHOBHOI0O AOroBOpa) NpM3HaeTcs:
—  4J19 OMUMOHHbIX AOrOBOPOB (OMUMOHOB Ha 3aK/oyeHne 4orosopa)
- B [AaTy 3ak/jl4eHusd, Korga Bfnageney onuuoHa WwWau
BbIMyCKaloLLlee ero MU0 CTaHOBUTCSA CTOPOHOM no BMNOW;
— ansa npounx BMNOWU - B paty ux 3aknodenus, korga YK 4.Y. MNO
CTaHOBUTCS CTOPOHOM no BMNON.

Mpn sTOM B cnyyae, ecinm B COOTBETCTBUM C YC/IOBUSIMU OMLMOHHOMO
aorosopa (onunoHa Ha 3aK/lyYeHne 4orosopa) peanmsauns npasa 0gHOM
CTOPOHbI 3aka4YnTb gorosop (akuenT) wan npaBa TpeboBaTb OAHOM
CTOPOHOIM B YCTaQHOBNEHHbIA [OFOBOPOM CpPOK OT APYrOA CTOPOHbI
coBepLlleHns npeaycMOTpPeHHbIX OMUMOHHbIM AOroBOpoM (OMUMOHOM Ha
3aK/loyeHne  goroesopa)  Aencteuii obycnoBfieHa  HAcCTyMnJIEHMEM
06cTOoATENBLCTB, COOLITUIA UM BbIMOSIHEHMEM YCNOBUIA (3@ UCK/IIOYEHUNEM
HacTynjeHnsa nepuoga peanmsauunm npas (akuenTa)), NpeasyCcMOTPEHHbIX
COOTBETCTBYHOLMM A0rOBOpPOM (COrflalleHneM), BKOYasi, HO He
orpaHuumBasch (ganee - obycnosnuneatowme cobbiTma):

— noJsiy4yeHuem cornacuii/paspeLueHui rocyaapCTBEHHbIX,
pernoHasbHbIX, MYHUUMNANBHLIX W WHbIX OpraHoB BNACTH,
perynmpyloLwmnx opraHos;

—  [OCTMXEeHMEM NnMbo He AOCTMXKEHUEM onpeaeneHHbIX (PUHAHCOBbIX
nokasartenenm unm GUHAHCOBOrO COCTOAHMSA (B TOM 4ucne
obLecTBOM, akuMU WK AOMN KOTOPOro SBASAKOTCA MNpeaMeToM
CAeNKKN, @ TaKXe CTOPOHAMU CAENKN);

—  WCNOJSIHEHWEM nmbéo He MCNOSIHEHNEM obsa3aTenbCTB,
onpeaeneHHbIX B YCIOBUSX OMNUMOHHOrO gorosopa (onuMoHa Ha
3aKJIl0YEeHME A0roBOpa), onpeaesieHHbIM INLOM;

—  DOCTUMXeHMeM nnbo He AOCTUXEHMEeM onpeaesieHHbIX YpPOBHEWN
3Ha4YeHMSMU MHOEKCOB, KOTUPOBKaMWU LeHHbIX Bymar, LeHaMn Ha
TOBapbl, BaJOTHbIMW  KypCaMW, MNPOLEHTHbIMU  CTaBKaMMU,
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nHpnsaumen, obmunanbHOM CTaTUCTUKOM M MHBIMM NOKa3aTeNsimMu,
npeayCcMOTPEHHbLIMWU YCTOBUSAMK COOTBETCTBYHOLLErNO A0OroBOpa;

— MNPUHATUEM KOPMOPATMBHbIX peleHnin (HanpuMmep, HasHadeHue
EVNO, peopraHmsaums, peweHue O pacnpeneneHum npubbian m
T.4.);

— 3aKJl4yeHMeM CBSA3aHHbIX A0roBopoB (3anoros, KpeawuTos,
BCTpeYHbIX BNOUN n 1.4.);

— HacTynneHmem (BbINOSIHEHMEM) JO6bIX WHbIX (AKTUUYECKUX W
(nnn) topnanyecknx AOencTeuin, cobbiITUi KU O0BCTOATENBCTB, HE
OMNMCaHHbIX BblllE, HO npenyCcMoTpeHHbIX YyCNoBUAMMU
COOTBETCTBYIOLLEr0  OMUMOHA Ha  3ak/i4deHme  4orosopa
(onumoHHOro pAoroBopa), OT KOTOPbIX 3aBUCUT BO3MOXHOCTb
peanunsaumu npas (aKuenT) U OTHOCUTENIbHO KOTOPbIX HEN3BECTHO,
HacTynaT (byAyT BbINOMHEHbI) OHU UM HET,

Takon BIMO®WU npusHaeTca C AaTtbl HacTynaeHuss  (BbIMOSIHEHUS)
COOTBETCTBYHOLWMX 06CTOATENLCTB, COObLITUA WU YCITOBUNA.

Ocob6ble ycsioBUA nepexoagHoro nepuopaa.

Ecnn po patbl Hadana npuMmeHeHusa [lpasun onpepeneHns CYHA ¢
BHECEHHbIMU  U3MEHEeHUSMW WU AOMNOSIHEHWSIMKW,  CBS3AHHbIMKM  C
npuseneHunem [lpasun onpegeneHna CYHA B cooTBetcTBMe CraHaapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTUM UYUCTbIX aKTUBOB MaeBOro
WHBECTULMOHHOIo oHAa N CTOMMOCTUN MHBECTULIMOHHOrO nas (B pea. yTB.
CosetoMm aunpektopoB HAYOOP 08.04.2025), YnpaBnsatowas KOMNaHus He
oCyLecTBAsiNa Npu3HaHue gencreyowmnx BNOW B cooTBeTCTBUM C MHBIMK
paHee [AENCTBYKOLWWMN KpUTEPUSAMM MpU3HaHMA, TO Ynpasnastowas
KOMMNaHuUA npoaoskaeT He npusHasaTb Takue BIMOU pgo HactynneHus
Hamnbosnee paHHero n3 cobbITui:

— Havasno nepuvoaa BpeMeHM, B KOTOPOM MOXET 6biTb peasin3oBaHo
npaBo OAHOM CTOPOHbI 3aKMKUYUTb A0rosBop (akuenT) uau npaso
TpeboBaTb  OA4HOM  CTOPOHOM  OT  ApYyrOM  COBepLUEHUS
npeayCMOTPEHHbIX  OMUWMOHHbIM  AOroBopoM  (OMUMOHOM  Ha
3aK4eHne Aorosopa) AencTBuiA;

— HacTynseHue obycnoBnauearLWmMx cobbITUi (B ClyyYae Ux Hanmuus
B AOrosope).

B npoTuBHOM cnyyae Ynpasngwwasa  KOMMNAHWSA  COCTaBnseT
MOTMBMPOBAHHOE CYXAEHME O Hayane TnMpU3HAHUS C U3JIOKEHMEM
COOTBETCTBYOLWMX apryMeHTOB.

B cnyyae 3akntoyeHna AONOJHUTENBHOIO COrnalleHuns, 3a UCKIIoYEeHNEM
M3MEHEHUSA TOJIbKO CTOPOHbl CAENIKM MO TMpUUYMHE peopraHmnsaunm
CTOPOHbI CAENKW, yrnpasngowas KOMMNaHUSA OCYLLEeCTBNSEeT npusHaHue
BM®WN no kKputepusaM rMpu3HaHUA, YCTAHOBJIEHHbIM B HACTOSALWEM
MpunoxXeHnn, Kak HOBOM CAENKMW.

Mo bup>xkesbiMm NOU:
e VCMOJ/IHEHME KOHTPaKTa;
e BO3HMKHOBEHMS BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TakKom
Xe cneundukaumven, T.e. 3aknodeHne opCceTHOM caenku;
e 0 MHbIM OCHOBaHMUSAM, yKasaHHbIM B [paBuiax KInpuHra, B
YyCTaHOBJIEHHOM UMW NopsiaKe.

Mo BNou:
— B AaTty ucnonHeHus BMNowu;
— B AaTy uUcTeyeHus cpoka BMNOU, ecnn nHoe He cneayeTt us ycnoBuii
cooTBeTcTByowero BIow;
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B JaTy WCTedyeHns cpoka 3asaBneHusa akuenta (TpeboBaHus
COBEpLUTb OCHOBHYI CAEnKy) Mo OnuMOHY, OMUUOHHOMY
[OroBopy, OMNUMOHY Ha 3akJlloyeHune AoroBopa;

— B pe3ynbTaTe BO3HMKHOBEHWUSI BCTPEYHbIX 0653aTeNIbCTB B CBA3U C
3aKo4YeHneM opceTHON caenku;

— B pe3ysbTaTte peanusauum yC0BUMA AOCPOYHOro npekpaleHus
caenkn  (Hanpumep, npeBbieHne 6Hapbepa, HapyleHue
KOBEHaHT);

— B [paTy nepeyctynkum npasB TpeboBaHus u obazatenbctB no
porosopy BIMoW;

- B cnydae HacTynaeHuns (BO3HMKHOBEHUA) cobbiTun,

06CcTOATENbCTB, YC/AO0BMI, MNPEnaTCTBYOWMX peanusaumn npas

(akuenTty) no BM®W, Bkato4yass, HO He OrpaHMYMBasiCb: OTKa3 B

Bblaauye cornacuii/paspeLeHui rocyaapCTBEHHbIMMU,

pernoHasibHbIMWU, MYHULUMUMANbHbIMU U UHBIMU OpraHamu BfacTHy,

perynmpyowmmm opraHaMmmn, BCTynaeHne B cuny cynebHbix akToB,

He MNpUHATUE COOTBETCTBYIOWMX KOPMOPaTUBHbLIX peLeHuni, a

TakxXe WHbIX noAobHbIX cobblTM, O6CTOATENBCTB W YCIOBUMN,

npenaTCcTBYOWNX peanusaumu npas (akuenty) no BMOWU; npu

3TOM €CAW  YCTPaHeHWe TMpUYMH, MOBAEKWNX HACTyMnaeHue
(BO3HMKHOBEHME) COBbITUIN, MPEnAaATCTBYIOWKUX peannsaumn npas
(akuenty) no BMN®W, a Takxke  HacTyrnjeHune camMux

obycnaesnuBatoWmMx cobbITUI SABSETCS BO3MOXHbIM, TO MPU3HAHKE
BMN®OU mMoxeT 6bITb NpOAO/IKEHO HA OCHOBAHWM MOTUBUPOBAHHOMO
CyXAEeHNsa YNpassaloLWen KoOMNaHum;

— B CNy4Yae HacTynaeHuss @opCc-Ma>opHbIX OBCTOATENBLCTB, He
npeaycMoOTpeHHbIX AOroBOpoOM, KoTOopble NnpensaTCcTBYIOT
ncnonHeHuto BION.

Ocobble ycnoBus nepexoaHoOro nepuopaa.

Ecnn po patel Hadana npuMeHeHusa [lpasun onpepeneHna CHYHA ¢
BHECEHHbIMM  U3MEHEHUSMW U OOMOJSIHEHUAMM,  CBSA3AHHLIMW  C
npuseneHunem [llpasun onpegeneHna CHA B cootsBetcTtBue CraHaapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTM YUCTbIX aKTUBOB MaeBoro
WHBECTULMNOHHOIo hOHAA U CTOMMOCTU UHBECTULMOHHOIO Nas (B pea. yTB.
CosetoM gupektopos HAY®OP 08.04.2025), Ynpasnsiowas KoOMNaHus
npusHaeana paencreyowme BIMOUN B COOTBETCTBUM C WHbIMKU paHee
OENCTBYIOWNMN KPUTEPUAMU MPU3HAHUSA, TO YNpaBnsowWwas KOMMaHus
npoAo/kaeT npu3HaBaTb Takume BIOWN [o HacTynsieHnss OCHOBaHUM
npexkpalieHuns Npu3HaHus, npenycMoTpeHHbIX B HacToALweM
MpunoxeHnn. B NnpoTMBHOM cnydae Yrnpasngiowas KOMNaHUa CoCTaBnseT
MOTUBMPOBAHHOE CYyXAEHMe O npeKkpaweHun npusHaHma BMOUN c
N3710)XEHWEM COOTBETCTBYIOLMNX apryMeHTOB.

Ocobble ycnoBus
B OTHOLUEHHNH
npu3HaHnsa
ONYHNOHHBbIX
AOroBopoB  nyT
(onynoHoB nyT
Ha 3akir4yeHue
AOroBopos),
KOTOpbIe
3aks1ro4yarorcs
OAHOBPEMEHHO C
Aorosopamu

Ecnu onumoHHbIM gorosop NyT (ONUMOH NYT Ha 3aK/lYeHWe A0roBopa)
3aKJ/1l0UEH C KOHTpareHToOM B OTHOLWEeHUW NpruobpeTeHns B COCTaB akTUBOB
uMmyllectea, Kotopoe 6bI10 MpoAaHO 3TOMY Xe KOHTpareHTy, W
npeacrasnser cobor Mo 3KOHOMUYECKOMY CMbICNy obpaTHyl npoaaxy
umyuwiectea B 6yaywem (porosop GUHAHCUMpOBaHUSA), TO Mpu3HaHue
nepejaHHOro No  AOroBOpy  KYMJAW-MpoAaxXu  MMyllectBa  He
npekpawaeTcs A0 MOMeHTa MpeKpalweHUss TMpuU3HaHUSa OMUUOHHOIO
Aoropopa nyT (ONUMOHA NyT Ha 3aK/l4YeHue J[A0roBopa) COrfacHo
Mpasunam onpegenennsa CHA. OueHka Takoro uMyLllecTsa rnpou3BoANTCA
B cooTBeTcTBUM C [lpaBunamm onpegeneHna CHYA. Tlpu ycnosum
3a4YNCNIEHNA AEHEXHbIX CPeACTB UM MONYYEHUS NHOMO UMYLLLECTBA B CYET
ncnonHeHns o6sa3aTenbCTB N0 NepBOHavajsbHOMY J[OroBOpY KYNau-
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npoaaxm
uMyLjecrBa,
cocraBsisiroujero
akTuBbi NMND

npofaxwu, OAHOBPEMEHHO C 3aK/IIOYEHMEM OMUMOHHOrO [oroBopa nyT
(onumMoHa NyT Ha 3aK/loYeEHNE AOroBOpa) OTpaxaeTcs 0653aTeNbCTBO Mo
onaTe 3TOro MMYLLIECTBA COMIAaCHO YC/IOBMSAM OMLUMOHHOIO 0roBopa nyT
(onumMoHa NyT Ha 3aK/YeHne AoroBopa).

B cnyyae Hanuuua ocCHOBaHWI nonaraTb, 4YTO MNepejaya WMyLLecTBa
(akTmBa) nNO AOroBOpy KymaM-npoAaxum C Y4eTOM OAHOBPEMEHHO
3aK/Il0YEHHOrO0 C HUM OMUMOHHOro Aorosopa nyT (onuMoHa nNyT Ha
3aK/l4YeHMe Aorosopa) NpuBEAET K nepefade BCEX PUCKOB U BbIrof,
CBSA3@HHbIX C WMYyLeCTBOM (aKTMBOM), TO MpU3HaHWe nepeaaHHoro
umyuectea (akTMe) JAO/MKHO ObiTb MNpekpalleHo B COOTBETCTBUMWU C
KPpUTEPUSAMU MNpeKpalleHns npusHaHuA, YCTaHOBJIeHHbIMU [lpaBunamu
onpepeneHus CHA ansa COOTBETCTBYHOLEro Buaa mMmywecresa (aktmea), a
AOroBop KynauM-npojaxu wumyulectsa (akTvea) M OMNLMOHHbBIA A0OroBOp
NyT (ONUMOH MYT Ha 3aK/lo4YeHne A0roBopa) NpU3HaTCS U OLEHUBAOTCA
He3aBUCUMO ApYyr OT Apyra B COOTBETCTBMM C [lpaBunamun onpepeneHus
CYA. Ynpasnswwasa KOMMaHusa B AaTy OAHOBPEMEHHOro 3aKl4YeHus
A0rosopa Kynan-npogaxu nmylecrsa (aktnea) u onuMOHHOIro gorosopa
nyt (onuuoHa nNyT Ha  3akK/Jl4yeHue Jorosopa)  cocTaBnseT
MOTUBMPOBAHHOE CYXAEHME O COXPaHEHUW UM Xe nepefade BcCeX
PUCKOB M BbIr0A, CBSA3aHHbIX C NepeAaHHbIM MMYLLECTBOM (aKTMBOM).

CnpasepgsimBas
CTOMMOCTbH

Bbup>xesbie NMOU.

CnpaBennnBon CTOMMOCTbIO 6MpPXKEBOro MNpoOU3BOAHOMO (MUHAHCOBOrO
WHCTPYMEHTa SBNAETCS ero nocnefHsas pacyeTHas ueHa (TeopeTuyeckas
ueHa), onpegensemas 6upxen, Ha KoTopon 6bIn 3aKaOYeH
COOTBETCTBYIOLWMIA KOHTPAKT.

B cnyvae, ecnn 6upXeBOW KOHTPAKT SABASETCA MapXupyemblM, WU
ynpasnswoowen komnaHumen A.Y. NMNO oTpaxeHa aebutopckasd u (Mnu)
KpeauTopcKkas 3a40/KEHHOCTb NO pacyeTam no BapuaunMoOHHOM Mapxe Ha
AaTy OueHKu, cnpaseanmeas CTOMMOCTb 6MpXeBOro MNpoM3BOAHOMO
(UHAHCOBOro MHCTPYMEHTa paBHa HYJto.

B cnyuae, ecnn 6MpxXeBOMN KOHTPAKT SIBASIETCS MapXUpPYeMbIM, U Ha AaTty
OLEHKM He 3aBeplleHbl pacyeTbl MO BapuauMOHHOMW MapXxe, B COCTaBe
mmywectea [MMNO® oTpaxaetca pebutopckad wu (Mam) KpeauTopckas
3a40/KEHHOCTb MO pacyeTaM Mo BapuauMoOHHOM Mapxe.

B oTcyTcTBMe npusHakoB obecueHeHns aebutopckas 3a401KEHHOCTb Mo
BapuauMoOHHOM Mapxe  6uMpxeBblX  MNPOU3BOAHBLIX  (DUMHAHCOBbIX
WHCTPYMEHTOB  MNpPU3HAETCd  OnepaunMoOHHON B  TedyeHuMe  CpokKa,
YCTaHOB/IEHHOro MNpaBwuiaMn KAUpUHra Ans 3aBeplieHns pacyeToB Mo
BapuauMoOHHOW MapxXe, W oueHmBaeTca B @daKTUYECKohn cymMme
TpeboBaHuii Ha paty onpeaeneHus CYA. B cnyyae BO3HUKHOBEHUS
Npu3HaKkoB obecueHeHnsa Uan NCTe4YeHns Cpoka NpusHaHus 4ebuTopckomn
3a0/IXEeHHOCTU NO pacyeTaMm MO BapuauMOHHOW MapXxe B KadecTse
onepauuoHHOW, crnpaseanMBas CTOMMOCTb TaKOW  3a40J/KEHHOCTU
onpeaenseTca B COOTBETCTBUU C [IpunoxeHnem 6.

Cnpaseanveas CTOMMOCTb KpeanTopCKOM 3a40/KEHHOCTH no
BapuaLUMOHHOM Mapxe no 6upxeBbiIM MPOU3BOAHLIM (HUHAHCOBbLIM
WHCTPYMEeHTaM OLleHWBAETCS B pa3Mepe ee ocTaTKa Ha AaTy onpeaeneHus
CYA.
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MpekpaweHne npusHaHusa gebutopckorn wn  (MAn) KpeouToOpCKOK
3a40/KEHHOCTN MPOM3BOAUTCSA B AaTy WCNosHeHus o0653aTenbCTB Mo
pacyeTaM No BapuaUMOHHOW Mapxe.

Ona bupxesbix NOW B cnyyae, ecnn rnopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTB CO crneumanbHoro 6poKepcKoro cyeTa He MCMOSIHEHO B TeYeHue
oAHoro pabouero AHS € AaTbl NpeabsB/eHUS MOPYyYeHUs cnpaBeanmsas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpeaensetcs C NCMoSIb30BaHMEM MEeTon0B KOpPPEeKTUPOBKHU
cnpasegnmeon ctommoctn (MpunoxeHve 6). [JaHHble O HEUCMNOSIHEHUMN
TpeboBaHMs BpoKEpPOM MpeAoCTaBASTCS YNpaBasiowen KoMMNaHuen B
cneumann3nupoBaHHbIA  Aeno3uTapuin  He rno3gHee pabouero AHS,
cneayouwero 3a OKOH4aHMEM YCTaHOBJIEHHOIO CpoKa.

Map>xupyembie BIMOU.

B cnyvae, ecnu Ynpasnawowen komnaHuen A.Y. NMNO Ha pgaTty OUEHKM
OTpaxeHbl BCe pacyeTbl MO BapuMauMOHHOW MapXe, crnpaBeanveas
crtonMocTb Mapxxupyemoro BIOW pasBHa Hynlo0.

B cnyyae, ecnu pacyeTbl Mo BapuauMOHHON MapXe MOMHOCTbI He
OTpaxeHbl, TO OLLeHKa NMpoM3BOANTCA CneayLwmm 0b6pa3om:

— Mapxupyembit BMTOU npeactasnset cobon akTuB, €Cnn ero HeTTo
pacyeTHbIX TpeboBaHUM 1 0653aTeNbCTB NO BapnaLuMOHHOM Mapxe
Ha JaTy OUEeHKW, onpenenseMoe B NopsaKke, YCTaHOBJIEHHOM
OOroBOpOM, TpEeBbIWAET HETTO pacyeTHbiX TpeboBaHU WU
0653aTenbCTB NO 3aBepLleHHbIM pacyeTaM BapnaunoHHON Mapxu.
CnpaseanuBas ctouMmocTb Mapxupyemoro BIMNOU onpeaenserca B
pa3Mepe Takoro npeBbleHNS;

— Mapxupyembiii BINOWU npeacrasnsietr cobon ob693aTtenbCcTBo, ecnm
ero Hetto TpeboBaHM ©n 0643aTeNbCTB MO 3aBEpPLUEHHbIM
pacyeTaM BapwauWOHHOM MapXu MNpeBblWAET HEeTTO pacyeTHbIX
TpeboBaHuin KU 06a3aTeNnbCTB MO BapuMauMOHHOMW Mapxe Ha AaTy
OLLEeHKW, onpeaenseMoe B Nopsiake, YCTAHOBEHHOM B AOrOBOpeE.
CnpaBeanuBass CToMMoCTb Mapxupyemoro BMNOU (B cocTtaBe
0643aTenbCTB) ONpeaenseTcs B pa3Mepe Takoro npesbleHUs.

MUHble BMNPU (3a ucknroueHmeM cpopsapaHbIX KOHTPaKTOB
(BOroBopoB) U CBON-KOHTPAKTOB).

BM®UN npeacraBnsier coboil akTUB, eCc/in COBOKYMHasi CTOMMOCTHas
OLEeHKa coAepXXalmxcsi B COOTBETCTBYHOLWEM AoroBope TpeboBaHui K
KOHTpareHTy rnpesBblWaeT COBOKYTMHYIO CTOMMOCTHYIO OLEHKY
06sa3aTenbCTB Nepes KOHTpareHToM Mo 3TOMY A0roBOpY W OXWAAEeTCs
yBennyeHue 6yayimx 3KOHOMWYECKUX BbIro4 B pe3ysibTaTe MNoslydYeHus
aKTUBOB (AEHEeXHbIX CPeacTB WKW MHOro MMyllecTsa), obMeHa aKTUBOB
UM noraweHus oba3atenbCTB HAa NOTEHUMaNbHO BbiroaHbiX ana YK A.Y.
MN® ycnosuax. B aTom cnydae:

Nno OMNUMOHHbLIM AorosBopaMm (ONMUMOHAM Ha 3aK/lYeHWe Jorosopa), no
koTopbiM YK [1.Y. MN® obnapnaer npasom npuobpectu 6a30Bbili aKTUB
(nyTeM akuenTa odepTbl MM60 NyTeM npeabsasneHns TpeboBaHus, B TOM
yucne nyTeM npeabsaBneHns TpeboBaHMSA  3aKOUUTb  OTAENbHbIN
AOroBop), oTpaxaeTrcs pasHuua (B abCoNTHOM 3HauvyeHun) Mexay
cnpaBensiuBo CToMMOCTbl0 6a30BOro akTuBa, OMpeaesieHHOW B
COOTBETCTBUM C HacToawmmu lNpasunammn onpegeneHms CHA, n UeHOM
WMCNOMIHEHUA NO ONUMOHHOMY AoroBopy (ONUMOHY Ha 3aK/a4yeHue
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OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrnpaBensinBon
ctoumocTun BIOU, B kauecTse:

—  NpOM3BOAHOIro0 PMHAHCOBOIro MHCTPYMeHTa, ecnn BMOU aensertcs
Nnpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm U HOPMATMBHbLIMMU
akTamm baHka Poccuu;

—  MHOr0 MMyLLEeCTBa B OCTaJIbHbIX CNy4asx;

Nno OMNUMOHHbLIM AoroBopaM (ONMUMOHAM Ha 3aKJ/l4YeHWe Jorosopa), no
koTtopbiM YK [.Y. MN® o6napaer npaBoM npopaatb 6a30BbiN aKTUB
(nyTem akuenTta ogepTbl NGO NyTeEM NpeabsBieHns TpeboBaHUs, B TOM
ymncne nyteM npeabsaBneHns TpeboBaHMSA  3aKAK4YUTb  OTAENbHbIN
[OroBop), oTpaxaeTtcs pa3Huua (B abCOAOTHOM 3HAUYUEHUN) MEXAY LLEHOM
WMCNOMIHEHNUA MO OMUWMOHHOMY AoroBopy (OMUMOHY Ha 3aKK4eHue
OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrpaBensinBomn
ctoumoctn BIMNOU, wn cnpaBegnmMBo CTOMMOCTbO 6a30BOro aKkTuBa,
onpeaeneHHon B COOTBETCTBMM C HacToswmmm MNpaBunaMmn onpeaeneHms
CYA, B KayecTBe:

— Npou3BOAHOIr0 PMHAHCOBOro MHCTpyMeHTa, ecnn BIOU asnseTtcs
NMpou3BoAHbIM (UHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuickon depepaumm M HOPMATUMBHbIMU
akTamu bBaHka Poccuu;

—  WHOro MMyLecTBa B OCTasibHbIX Cly4asx.

BMN®U npeacraensier coboir 06s3aTenbCTBO, €C/IN  COBOKYMHas
CTOMMOCTHas oOUEeHKa coAepXalnxcsd B COOTBETCTBYIOLWEM [0roBope
obszatenbcte YK A.Y. TN® nepen KOHTpAareHTOM MpeBblaeT
COBOKYIMHYK CTOMMOCTHYIO OLleHKY TpeboBaHUM K KOHTpAreHTy no 3ToMy
aorosopy n YK [1.Y. MNO® oxunaaeT ymMeHblleHne 6yayLmx SKOHOMUYECKUX
BbIro4 B pe3ynbTaTe BblbbITUS aKTUBOB (AE€HEXHbIX CPeACTB MM MHOro
umyuiectea), obmeHa aKTMBOB MWAM nNoraweHns o0643aTenbCcTB  Ha
noTeHumManbHO HeBbiroaHbiX Anga YK A.Y. NMU® ycnosuax. B aToM cnydae:

Nno OMNUMOHHbLIM gorosopaM (ONMUMOHAM Ha 3aK/4YeHue Jorosopa), no
kKoTopbiM YK A.Y. MN® o6s13aHa npuobpectn 6a30BbIM akTUB (B CBA3MU
C akuentoM odepTbl APYronM CTOPOHOM MO OMNUMOHHOMY AOroBOpy
(onumoHy Ha 3aknuyeHme pgorosopa) nmMbo no TpeboBaHMIO Apyron
CTOPOHbI MO ONUMOHHOMY A0roBOpY (ONUMOHY Ha 3aK/ItoYeHue Aorosopa),
B TOM 4ucne nyTeM 3aK/lo4YeHUs OTAeNbHOro gorosopa no TpebosaHuto
TaKOW CTOPOHbI), OTPa)XaeTcs pa3Huua (B abCoMOTHOM 3HA4YEHUN) Mexay
cnpaBeasiMBon CTOMMOCTbIO 6a30BOr0  akTmMBa, ornpefesieHHONn B
COOTBETCTBUM C HacToawmmu Mpasunammn onpegenenHmss CHA, n ueHomn
WUCNO/IHEHNA MO OMNUWOHHOMY A0rosopy (OMNUMOHY Ha 3aKal4eHue
[OroBopa), paccymTaHHOMW Ha gaTy onpegeneHns Cnpasensneon
cToumocTun BIOU, B kKavecTse:

—  Npom3BOAHOro PMHAHCOBOro MHCTpyMeHTa (obs3aTenbcrTea), ecnm
BMNOWN sasnsetcs npom3BOAHbIM (DUHAHCOBbIM WMHCTPYMEHTOM B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuickon depepaunm u
HOpMaTUBHbIMW akTaMu bBaHka Poccuu;

—  KpeaUTOpPCKOM 3a[0/KEHHOCTU B MHOM Cnydae;

no OMNuUMOHHBIM aoroBopaM (OMUMOHaM Ha 3ak/lo4YeHue Aorosopa), no
koTopbiM YK A.Y. NMN® o6s3aHa npoaaTtb 6a30Bbil akTnB (B CBA3U C
akuenToM odepTbl APYrol CTOPOHOM MO ONMUMOHHOMY A0roBOpY (OMUMOHY
Ha 3akatodeHne pgorosopa) nmbo no TpeboBaHWUIO APYrOM CTOPOHbI MO
OMUMOHHOMY AOrOBOPY (ONUMOHY Ha 3aK/toYeHne 4OroBopa), B TOM Yncne
nyTeM 3aK/4YeHWUs OoTAeNbHOro Aaorosopa no TpeboBaHWUIO TaKoWM
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CTOpPOHbI), OTpaxaeTcs pasHuua (B abCoNOTHOM 3HAUEHUWN) MeXAY LLEeHOMN
WCNOMIHEHUS MO OMUWMOHHOMY AoroBopy (OMUMOHY Ha 3aK/K4eHue
OOroBopa), pacCyMTaHHOMW Ha gaTy onpegeneHns CrnpaBensnBon
ctoumoctn BIMOU, n cnpaBeaonvMeoir CTOMMOCTbIO 6a30BOro akTUBa,
onpeaeneHHoOn B COOTBETCTBMM C HacTosiwmmm MNpaBunamMmn onpeaeneHms
CYA, B KauyecTBe:

—  Npou3BOAHOro UHaAHCOBOIro MHCTpYMeHTa (0b6s3aTenbCcTBa), ecnu
BNOWN sasnsetcs npom3BOAHbIM (UHAHCOBLIM WMHCTPYMEHTOM B
COOTBETCTBUMM C 3aKoHoadaTenbCcTBOM Poccuickon depepaumn um
HOpMaTMBHbIMKN akTaMu baHka Poccuu;

—  KpeaWTOPCKOM 3a40/IKEHHOCTU B MHOM Clydae.

B cnyyae ecnu ueHa MCNosIHEHUS MO ONMUMOHHOMY A0roBopy (OMUMOHY Ha
3aK/IloYeHNEe [0roBopa) SABMASETCS pacCUYETHOW BESIMYMHOWN, ee pacyeTr
MpoM3BOAUTCA  Kaxablh pabounmin pgeHb, UCXoAs M3 3HAYEHUs
nokasaTesiel, BKJIIDYEHHbIX B pacyeT, Ha AaTy pacyeTa.

B cnyyae HeBO3MOXHOCTM onpeaefneHnss LUeHbl WCNOJIHEHUA MO
OMUMOHHOMY JoroBopy (OMUMOHY Ha 3ak/l4vyeHue [oroBopa) no
COCTOSIHMIO Ha p[aTy onpeaeneHus crnpaBeanmMeoit ctommoctn BIMOU,
cnpasennmeas ctomMmocTtb BMNOWU (nnbo otaenbHble napameTpbl BMOW, B
TOM 4YnCne ueHa McnosiHeHnsa) MoxeT 6biTb onpeaeneHa Ha OCHOBaHWUMU
OTYeTa oueHWMKa, COOTBeTCTByLWero TpeboBaHuMsaM denepanbHOro
3akoHa "O6 nHBeCTUUMOHHbIX doHaax", NMPUHATbIX B COOTBETCTBMU C HUM
HOPMATUBHbIX akToB, YkKaszaHua N° 3758-Y wun HacToawux [lpasun
onpepeneHus CHA.

dopBapaHble KOHTPaKTbl (AOroBOpbl) M CBOMN-KOHTPAKThbI,
asnsawowmecs Browu.

CI'IDaBeD,ﬂI/IBaFI CTOMMOCTb d)ODBaDLI,HOFO KOHTPAKTA onpegendercd no
cnenyoulen dopmyne:

FV=V*(P-PkB)*Df - ons KynieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ong npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeas cCTOMMOCTb hOpBapAHOro KOHTpPakTa;

V - konnyecTtso 6a30BOro akTUBaA;

P - cnpaBepgnuBas cTtomMocTb 6a30BOro akTMBa, oOnpeaensieTcs B
COOTBETCTBUM C MOAENAMU OLEHKWU, MpefyCMOTPEeHHbIMWU HACTOSLWMMMU
Mpasunamu onpepenerHnsa CHA;

PkB — cToMMocTb 6230BOro akTMBa, 3a/10XXEHHasi B KOHTpaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn — KONM4YecTBO AHEN A0 MCMOMHEHUS KOHTPaKTa;

R - 6e3puckoBas cTaBka onpeaeneHHas B COOTBETCTBMU C [pUNoXeHNEM
6 B BantoTe UeHbl 6a30BOr0 akTMBa Ha CPOK OCTaBLUMIACA 4O UCMOSTHEHUS
KOHTpakKTa.

Ona  onpeneneHns  cnpaBeasIMBOM  CTOUMOCTU  CBOM-KOHTPaKTa
NPpUMEHSETCA MoAX0A, YCTAHOB/IEHHbIN A8 onpeaeneHus cnpaBeainMBomn
CTOMMOCTM HOpPBaAPAHOro KOHTPAaKTa, C YYETOM CleAYyIoLLero:

- KaxJjas 4acTb CBOM KOHTpaKTa pacCMaTpUBaETCA KaK OTAeNbHbll
dopBapAHbI KOHTPAKT,

- cnpaBeanMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBaser cobo cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.
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MonyyeHHble WM nepefdaHHble B paMKax rapaHTUMHOro obecnevyeHus
LeHHble 6yMarm He OTpaxalTcs B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.
B o6wem cnyuae ansa scex BMoOW.

CnpaBeanuBass  ctomMocTtb  BIMN®W  koppekTupyerca B  ciaydae
BO3HMKHOBEHMS COBbITUI, NpMBOAALWLNX K 0becueHeHN0, B COOTBETCTBUU
¢ MpwunoxeHvem 6.

Cnncok o6wmx cobbiTMin, npuBoAAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 36. MOAEJIb OLEHKWN AO0JIrNOBbIX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

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

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm Cpok A0 MNOoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

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

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAN1a Ha AaTy pa3MeLWEeEHNA BblMyCKa,

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

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO 4acCTUYHOe roraweHune
OCHOBHOro pgonra (amopTmsauusl), TO CpeAHEB3BELWEeHHbIM CpOK Ao
noraweHunsa/ogepTel paBeH nepuoay OT AaTbl onpeneneHns crnpasensivBown
CTOMMOCTWN 00 Haubonee paHHen U3 AaT: AaTbl NOoraweHns unm aatbl odepTbl NO
obnuraumun, ykasaHHOW B peLlleHnn O BbIMycCKe.

B cnyyae ecnu pata oueHKM coBragaeT € gaton odepTbl, TO pacyeT
CpeaHeB3BELUEHHOI0 CpoKa NpomM3BOAUTCS OT AaTbl OUEHKM A0 Haubonee paHHeun
M3 AaTbl NOraweHuns unn gatbl odepTbl, Cneayowen 3a 4aTON OLUEHKN.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl

NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B

rogax, okpyrnsetcs 40 4 3HaKOoB Mnocse 3ansaToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO

AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejeseHbl Ha BecCb
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0XWAaeMblit cpok obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WCTEYEHMU KOTOPOro OHM
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHEeB3BELUEeHHOMY CpOKYy noraweHus / odepTbl No uUeHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpenendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwenm MeToaukun), onpeaeneHHble B AHSAX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHblE, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

30 Hanpumep — st 06Mrauuii ¢ MIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

sMeToamKa pacyéta KpuBon 6eCKYnOHHOM AOXOAHOCTU roCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxeir3t;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB cornacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YIOTCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOUYHUK nHpopMaummn: obdumunanbHbin cauT MOCKOBCKON BUPXMN.
lpumeyvaHune:
lMpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHblI A4OJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpefenserca pacyeTHasd LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTH HUCHONB3YeTCS PEHAKIMsA METOIUKH, aKTyalbHas Ha JaTy BCTYIJIEHUS B CHIY HAaCTOSILUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensinBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

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

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOB Mocsje 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B Te4eHNE OXXMnaaemoro Ccpoka o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns ueHHoM bymarm onpegensercsa C  Aatbl

pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKA4Yas) A0 HauMMeHbllen wu3 aat

(BkNtOYan):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHMs cnpasensinBon
ctouMocTn (He BKK4Yas JdaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHOM YCNOBUSMU BbiNyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNMOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBAAKOTCA BbIMNJ1aThl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO Ao/nra, a Takxe (ecnu npeaycMoTpeHo) AaTbl BbINAaThI
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOTOKU, BK4as KYHOHHbIVI A0Xo4 M AONONHUTENbHbLIA A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMU C YCIOBUSIMUM BbiMycCKa.

Mpu dopMUpoBaHMN rpadurka [AEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JAEHEXHbIX MOTOKOB NpX HaNM4YMn 06HOBAEHHOM MHbOPMaLUnmn32;

0 BE/IMUYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CpOK obpalleHns) — HoBoe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBJ/IEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unu 6onee
paHHEero KyrnoHHOro nepuoaa, 40 Ha4yasa KOTOpOoro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTel OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAAEMbIN CpOK 06palleHnsl) — BENIMUMHbI MOrallaeMoii 4acTu OCHOBHOMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOANTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BkNoUYas NepeMeHHble, 3Ha4YeHne KOTOpPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaylmx AEHEXHbIX MOTOKOB

paCCuinTbIBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pacyeTa,

32C yueroM maHHOTrO yCIOBHS O JaTe Hayala NPUMEHEHHs paHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.

33 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JCHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHUYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBJMIEHHbIX CyYMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUMN C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuyuHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

Ons [onroBbiX LEHHbIX 6ymar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeT
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAa CTOMMOCTb pPacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro noTtoka
ncxoas M3 HOMUHANbBHOWM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBou
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOWero nepuoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nnynHa HOMMUHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BETIMYNHDBbI KOTOPOro BKJ/IIOYEHbI NEpPEMEHHbIE, 3HAQUYEHUE KOTOPbLIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YacTMYHOro NnoraweHmss OCHOBHOIMo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z10J11 AMOPT),,_, ,2), (3a)
loe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBe AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnynHa HoMMHana 6e3 yuyeTta ero amopTnusaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CyMMbl [AeHeXHOro noToKa BKJ/lOYaeTca CyMMa 4acCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeaAyCMOTPEHO YC/I0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);
HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);
J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN UEHHbIX 6ymar, B pacyeT CTaBKW, MO KOTOPbIM BKJIHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKUX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

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

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMnoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteMm BbibOpa MaKCUManbHOrO W3 3HAYEHUMN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWErO KYMOHHOrO nepuoga, 6nmxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

34 Hanpumep, MAX (MH(bnsums; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.1pOrHoO3HbIe 3HAYEHNS NHDIALNN
ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCA MNPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa UWHOAALUK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KBJ[] B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraleHmIo 3TOro Xe BbINyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygpq/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckoOn bupxen.

Ansa Bcex nepuoaoB, HauyMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe NporHosa WHPAAUMKM  UCNOoSb3yeTCsa  3HaudeHue,
paccuMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HaYeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)ts2004
j( /1000 )

(1 4+ INF.5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuumtaHHoOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAa4YEHUIO B rNpoueHTax;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckoe O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwMXcs B npomexyTtke ¢ 2033r. go 2033r.
(Bkno4as), B KayecTtBe nMporHosa WHMOASUMM  UCMONb3YETCss  3HAYeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF. 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no dgopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAa4YEHUIO B NpoLeHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFoposs, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsAMN B NpoLIeHTaxX, NEPeBOASATCH B 3HAYEHUS B A0NSX eAnHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMI0 B NpPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepuonosB, HadumHawwumxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro UMHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMSA NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHNaUMM Ha pel3ynbTaT pacyeTa CcrnpaBensvBomn
CTOMMOCTU MPU3HaAETCA He3HaYnTeNbHbIM, pacyeTHasa LueHa LeHHon 6yMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoraweHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a MHMOASUMN NPU3HAETCH 3HAYUTESIbHbIM,
pacyeTHas LeHa ueHHOW byMmarm knaccmuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
naasakLme rNpoUeHTHbIe CTaBKWU, €CNIM OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamn 1 Hegens, 2 Hepgenun, 1 mecay

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIKYNTESbHO)

o KnwoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatolwas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYHLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noralleHus
OLEHMBAEMOro MHCTpPyMeHTa, WU BEJIMYMHON «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/l B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIeHHOMY CPOKYy A0 norateHms
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-MNK (HanpuMmep, A4ANS  BbINycka
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMaETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKNOYaeT cnegytowmne Bbinyckn: 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 29025RMFS; 29026RMFS;
29027RMFS.

MepeyeHb  BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMcyr,
nepecmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbiNnyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasnsawouwen komnaHven A4.Y. NMNO
no cornacosaHuiw co Cneynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3IMEHEeHWN B HacToswy MeTtoauky
(yTBEPXAEHUA HOBOM pefakummn MeToauku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:
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=0aTbl NOraweHnsa BbliNyCKa,

=0aTbl HaA4aJla KYMNOHHOIo nepunoga, C KOTOPOro YyCTaHOBJIEHblI PpaHeEe
HeonpeaeneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensierca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosseHHoM [lpaBunamu onpegeneHns CHA pgna onpeaeneHuvs
CnpaBensiMBOMN LeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpeneneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He sBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb M. ,r OTPa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHeXHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHumuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mg ,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/i OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHNMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

scTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).
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Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasatowas
NpoLUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcss no ¢opmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKM AEHEXHOro pblHKa Ha aHaIM3npyemMoM nepmoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOM AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpossocrs crasn — KB gerns ), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4YeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fOoX0AHOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa  KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEPEMEHHOro napaMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCAO0BUSMM  BblNycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCcs MnaBakoLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadeHuto CtaBknm KBl B TOuke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW niasakrowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHme CTaBKM KyMnoOHa onpenensieTrca Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAHoCcTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ass cpoka
B 5 ner).

[lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMoJsib3yeTcsa nfaaBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHWUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKylWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

NMporHo3Hblie 3HAaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpn OTCYTCTBUW HabModaeMbiX [aHHbIX O MPOrHO3HbIX 3HAYeHUSAX
NEepPEMEHHbIX MapamMeTpoB (Hanpumep, pocT BBI1) Kncnonb3yeTca 3KCnepTHbIN
NPOrHo3 0 6yAyLINX 3HAUYEHUAX NMEPEMEHHOro napaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MEepPeMEHHbIX MapaMeTpoB MWCMOb3YHOTCA MPOrHO3bl
COLManbHO-3KOHOMNYECKOrO PasBUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pasBUTUS
Poccuitckoin ®eaepaumnmn®.

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmMx AEHEeXHbIX NOTOKOB onpeaensercsa Ang
AO0NroBOW LeHHOoM ByMarm Ha KaxAyr AaTy pacyeTa cnpasBeisimBon CTOMMOCTMU.
CraBka AUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB/[ B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHusa / odepTbl LeHHOU
bymarn, yBenM4eHHOM Ha COOTBETCTBYKOLLEE 3HAYEHMNEe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauUTHOro Crnpeaa;

o MeAMaHHOe 3HayeHne U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe 4719 PeUTUHIOBOM rpynnbl A4OJroBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeANaHHOE 3HaUYeHMe KpeaUTHOro crpeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCXoasd U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
yCNOBWUSI Ha OCHOBe HabntoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon bymaru
MoOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas uUeHa ueHHon bymarn knaccnduumpyeTtcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HaACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

= [O0NrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCS crefyloLas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaJMuMUsa WUAM OTCYTCTBUS KPEeAUTHOro penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONAMOBOW LEHHOWM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOM U3
yeTblpex pPEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCMMasbHOE W MeAMaHHOe 3HAa4YeHUst KpeaUTHbIX
cnpenoB An9  AONroBOWM  uUeHHoOWM 6yMarnm npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM Ans
PEUTUHIOBOW Tpynnbl, K KOTOpPOWM OTHeceHa UuUeHHas 6ymara (3a

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBown rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opaAnHUPOBAHHbBIX AOSFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusaumMin B Cllyyae OTCYTCTBMS pEeWTUMHra BbiNyCKa WAW  OEerno3uToB)
yCTaHaBIMBAETCA [AOOMNOSIHUTENbHAs npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOIr0, MakCMManbHOro u
MeAMaHHOro 3HaYeHMn KpeaAWTHbIX CrnpeaoB B Ciy4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[llpemmsa 3a cybopaMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM [AOCTYMHOM PbIHOYHOM WHMOpMauMm O crnpepax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme

PENTUHIOBbIE rPYynMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM NO CPABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢dpurHaHcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pPEeuTUHIOBYK Trpynny BKJ/IOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunmoHanbHOW wWwkKane
AKPA (AQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon depepaummn, oTHOCATCHA K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbICOKMI YypOBEHb KpeauMToCnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEpPEeHHO BbICOKOr0 A0 BbICOKOIro) npu 3TOM
NpUCyTCTBYET HeKkoTopas 4yBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) gno AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dprHaAHCOBOM HaAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), nNpu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPynny BK/IOYAOTCA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPynny BKKOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb NepecMOTpPEeHbI NPWU BbINOJIHEHNUU OAHOMO
N3 crefyrLwmnx yCcrioBun:
e BHeECeHWe W3MEeHEeHMW B MEeTOAMKY pacyeTa M COoCTaB WHAEKCOB
MocKkoBCKON BUPXMU;
e MpoYMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynnm.
NMpoBepka ycnoBunW ANs MepecMoTpa PEUTUHIOBbLIX pPyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM
rpynne BbINOSIHAETCH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
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- . PeiTHroBsas
Bonee HNU3KUIA PENTUHT / peATUHT OTCYTCTBYET

rpynna IV

Mpn HannuMM y AONTOBOM LEHHOMW GyMarun, ee sMuUTeHTa WAWM NopyyduTens,
WKW 3aeMwmKka Mo BbINyCKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX PEUTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayLlero:

" pUM HaAUMYUM PENTUHra BbINyCKa wWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCKa, MPUCBOEHHOro XOTs O6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynMU peUTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonblWMii U3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB SMUTEHTA, TMPUCBOEHHbIX Pas/iINYHbIMU  PENTUHIOBLIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUYUM PENTUHra nopyyduTens
WU 3aeMwmnkKa no BbINycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
NCcnonb3yetcss HamboNblWMA N3  aKTyasSlbHbIX KpeaUTHbIX PEUTUHIOB
nopyuuTens wWnu 3aeMumKa rno BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus KpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayt paTty onpeneneHumsa cnpasensimBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBoN CTOMMOCTH).

Ana pacdyeTta MeaAMAHHOro 3HadeHua KpeautHoro cnpega I, II, III
PEUTUHIOBbLIX TPYyNn  MUCNONb3YKTCA  3HAYeHUs  AOXOAHOCTUM  cnepylowmx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 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. NHaoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ansg I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3mCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTad

MockoBCKOM 6upxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKON Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HadeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUMA Spri He npousBoasTcs. [lonyyeHHoe
MeAMaHHOE 3HayeHue KpeaWTHOro crnpeaa SPy, OKpyrasieTcs no npaBuiam
MaTeMaTUYECKOro OKpPYr/1IEHUS A0 Lenoro 3HayeHnst 6a3ncHbIX MyHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnpe Serix 3a Kaxabih m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Seria).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. llonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgerca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 Luenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCca KpeauTHbIM criped Serw 3@ Kaxablh m3 20 nocnegHumx
TOproebix AHen (18):

Serin = (YruceTrze3e — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOM 6upxen;
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KB/lRycBTR2B3B - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropaummn  mHaekca  RUCBTR2B3B  packpbiton
MockoBcKon Bupxen.

PaccunTbiBaeTCs MeauaHHOE 3HayeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEeHHOro psaa Seri).

MNpyM pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAUTHOro cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3Ha4yeHuUn Sprizxr HEe NpousBoaAaTCA. onyveHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/1eHUs A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOoM Hanuums B AaHHOM rpynne A[ONroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npenaedonTHbIX, @ TakXe A0/ITOBbIX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeanaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYUTLIBAETCA Ha UHAMBUAYaNbHOW OCHOBE AJ1 KaXA0ro
AONroBOro MHCTPYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Ans A0AroBoro WMHCTPYMEHTa,
BK/tOUEHHOro B IV penTUHroBykto rpynny, pacCUUTbIiBaeTCA Ha Kaxayw naty
onpeneneHnsa cnpasensiMBOM CTOMMOCTM [OJITOBOr0 MHCTPYMeHTa B cleaytowem
nopsiake38:
HEe peXe 4YeM Ha MnocneAHWN [eHb KaXxAoro KeapTtana Ansd [O0NroBoro
WHCTPYMeHTa onpeaenseTcsd 3HadyeHue KpeaAnTHOro cnpeja ¢ npuMeHeHuem
OAHOro U3 NepeyYncnieHHbIX HMXe cnocoboB (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIF0BOr0  WMHCTPYMeHTa
onpenensieTca BeMYMHA OTK/IOHEHUS 3KCMEepTHOro 3HayYeHus KpeauTHOro
cnpefa OT 3Ha4YeHUst MeaMaHHOro KpeauTHOro crnpeja, pacCynMTaHHOro Ang
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeAMaHHbIN KpeauTHbIN cnpeg Spty A9 AONTOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsiake ybbiBaHUS npuopuTeTa):

38 Ecnin Ha AaTy onpeaeneHns cnpaBeannBoii CTOMMOCTY A0ATOBONM LieHHOM ByMaru, BKIOYeHHO B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWI KPeaAUTHOro cnpeaa, €C/iM OHO paccyuMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBONO MHCTPYMEHTA;

* 3HAYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMTtaHHomy ans III
PENTUHIOBOWM Tpynnbl Ha AATy OonpeaeneHus cnpaBeasMBoli CTOMMOCTU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYUHY  ASEtqp 1y,

paccyMTaHHyl0 Ha Haubonee NMo3gHIOKW AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBOro NHCTpPyYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro
cnpega ana  III pernTnHroBomM rpynnbl  HE  yyuUTbIBaeTca rMpeMuma  3a
cybopANHMPOBAHHOCTL B Cliyvyae, e€ecin  [AO0JIrOBOWM  WHCTPYMEHT  sBNASeTcs
cy6opaAMHMPOBAHHbBIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpega MakCUMasbHO
MCNONb3YTCA HabnogaeMble pbiIHOYHbIE AaHHbIE. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHnsa KpeauTHOro crnpeaa B nopsake yboiBaHus
npuopuTeTa rno MCNosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeloTca B obpalleHun Apyrue BbliMYCKW A0JSITOBbIX

UeHHbIX 6yMar, no KOTOpbIM CYLECTBYET aKTUBHbIA PbIHOK W WMEITCH

AOCTYMHblE LUeHbl YpoBHA 1 wuepapxum cnpaseasMBon CTOMMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeaa paccyuTbiBaeTca no gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx Bbinyckos oT CtaBkn KB anda cpeaHeB3BELEHHOro Cpoka Ao

noraweHnsa (odepTbl) COOTBETCTBYHIOLWEro BbINyCcKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxein;

KB/; - 3HaveHune Crasku KB/, B TOUKEe, COOTBETCTBYIOLLEN
CcpefHeB3BELIEHHOMY CPOKYy A0 noratweHus
(oepTbl) i-ro BbiNycka AONroBOM LeHHoW 6ymaru;

i - MAeHTUdUKaATOp BbIMNyCKa AONrOBOM  LIeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOWM LleHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUNTUHI HAUWMOHAJIbHbIM PEWTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOE  3HA4YeHuMe  KpeauMTHOro  crnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX 6yMar ¢ TakuMm xxe nnn 6amM3KnM KpeanTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeLWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuMm KpeaUTHbIM PENTUHIOM MPU3HAETCH KPeaUTHbIN PENTUHT,
KOTOPbIN OTKJIOHSeTCS oT KpeauTHOoro penTUHra
SMUTEHTa/BbInNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SHty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAumaHHOoe 3HayeHue KpeauTHOro crnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro BbiMycka 40roBou
LeHHon bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHus / odepTbl
j-ro BblNycka A0/roBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AO/ITOBOW LeHHOW Bymarn, aMnTeHTa
/ nopyuymTtenss 3TOro0 BbiMNyCcKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PENTUHIOBbIM aAreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe
3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:
o KakK OTKNIOHeHue 3dPPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa [AO/IFOBOM LEeHHOM 6yMarm aHanorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHS 1 mMepapxuu cnpaBennnBon CTOMMOCTWU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro Cpoka A0 noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXeT onpefendrbCa Ha

OCHOBa@HMM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHBI KPeaUTHOro pucka.

o KaK MeAnaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennumvHa AFD onpegenserca Kak pa3sHuiua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbiX UeHHbIX 6ymar k CraBke KBJ[] B TOYKe, COOTBETCTBYHOLLEN
Aopaunmn3® BbiMycka, U 3Ha4YeHUEM cpedHero 3a psia COMoCTaBMMbIX AaT
cnpega pgoxoaHoctun mHaekca RUCBTR2B3B, ncnonb3yemoro Anasi pacyeTta
KpeauTHoro cnpega III pentuHrosown rpynnbl, K 3HavyeHuto CtaBku KB/ B
TouKe, CooTBEeTCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHra*’  gonroBbiIxX UeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCyLapCTBEHHbIX LIeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMNyCTUBWMUX Aedont*? xoTa 6bl ogHOro 0643aTenbCTBa,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOAMeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNX KOMMAHUN.

3.5.Mopspnok onpepeneHvsa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBbIX FPyn
I, II, III ocHOBbIBaEeTCA Ha cneayrweM:

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauns, packpbiBaeMass MOCKOBCKOW Gupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMumMe nHdopMaLmm 0 pecTpyKTypmusaumm B OTHOLWEHUM XOTS 6bl 04HOro 06a3aTenbCTBa, NPeayCMOTPEHHOIO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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* MeAMaHHOEe 3Ha4yeHue KpeaAuTHOro crpega onpenensieTcsas B Nopsiake,
npeaycMOTPEHHOM HacTosAWwmMM PernameHToM;

" HWXHAS rpaHuua ang I-om penTUHroBow rpynnbl NpUHMMaeTca pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM FrocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4YeHuo I-OM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnbl;

" HWXHAS rpaHuua ansa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHAA TrpaHuMua pPeNTUHIOBOW TpyMnnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauMaHOM U BepXHEW rpaHuuen peruTUHIOBOM
rpynnbi.

PacyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHMManbHOrO  3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIroO 3Ha4YeHMS KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmu 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeaoB PeMTUHIOBbIX rpynmn.

[vanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHroBsas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PenTtuHroBas rpynna II1
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Sprp + nNpeMus Sprp + npemus (2 X Spt — Spr) + npemuns

PentnHroBas rpynna III

Sprp + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbIM
3Ha4YeHMI npeMmn 3a CcybopaAMHUPOBAHHOCTL AN CybOopANHUPOBAHHbIX

obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/y4dae OTCYTCTBUSA pPEenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cly4asiX.
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MPUIOXEHMUE 37. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHWss O KOpropaTMBHOM AENCTBUM  MHOCTPaHHOro
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MNpaBO Ha MOAy4YeHue  KOTOpbIX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 25 paboumnx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram w/wanm AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4vyeHNo B pe3ybTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpegendeTcd B cieayrowem nopgaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6ymMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

uncxoaa wm3

Ansa npaB Tpe6oBaHMW NO AEeHEXHbIM CpeAcTBaM, UCXoAs U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIo AEWCTBUS, YUYTEHHbIX Ha cyeTte geno MUO Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCTaHOB/IEHHYO KOPNOPaTUBHbLIM AEeNCTBUEM SMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B cny4dae oduumanbHoro onybamnkoBaHus coobweHunst o 6aHKpoTCcTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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NPUIOXXEHWE 38. BEKCEJ1b, BbIAAHHbIWA YMNPABJISAIIOLLEA KOMMNAHUEN

a.y. nno

KpeauTtopckas 3a40/1)KEHHOCTb, Kak obs3atensctso MN® no BblgaHHOMY
BEKCEeo

[aTa BblAaun Bekcend

e [laTa noralweHuns Bcex 06sa3aTenbCTB N0 BEKCESO
e [laTa npekpaweHus  obs3aTtenbCTB B COOTBETCTBUM  C
HaCTyrnJIeHNEeM CobbITUIN, YKa3aHHbIX B 11.26 'K PO

Cnpaseanvsasi CTOMMOCTb BblAAHHOMO BeKCensd C AaTbl COCTaB/ieHUA A0
AaTbl MNpeabsiB/eHus BeKCens K naaTexy onpeaensercs B pasmepe
HOMWHANIbHOW CTOMMOCTM BEKCEeNd, YBEMYEHHON Ha CyMMy MpOLEHTOB,
paccuMTaHHbIX Ha AaTy onpegeneHna CYHA no crtaBke, yKa3aHHOM Ha
6naHke Bekcens. MNpoueHTbl HAYUCNSITCS C AaTbl BblAa4yn BeEKCens, ecnm
Ha O6naHke BeKkcCensl He yKasaHa WHas JaTa Havana HauyucieHus
NpoLEHTOB A0 AaTbl NpeabsBNeHUs, HO He 6osiee Cpoka, YCTaHOBJIEHHOTO
ONs npenbaBaeHus Bekcens.

YCTaHOBJ/IEHHbIN nepumnoa Anga npeabsaBneHUa BEKCENA ONpeaendeTcda B
3aBUCMMOCTU OT CpOKa nJiatexa, yKazaHHOro Ha 6naHke Bekcens:

YcnoBusi MO CPOKY Mepuoa Ansa npeabsaABieHUA
naarexa no BeKcesnto BeKCeNs K nnarexy

MpocToi BeKkcesnb CO CPOKOM | B TeuyeHue oaHOro roga C Aathbl
nnartexa no npeabaBieHnm cocTaBfeHus

MpocToin Bekcenb CO CPOKOM | B mepuon c patbl coctaBneHue A0
nnaTtexa no npeabsBieHun, | AaTbl «He paHee» + 1 roa (365(366)
HO He paHee onpefesieHHOW | AHeN) OT AaTbl «HE paHee»

Aatbl

B cpok, ykasaHHbI/ Ha BeKkcene
MpocToi Bekcenb CO CPOKOM

nnaaTtexa BO CTOJZIbKO-TO
BpeEMEHU OT NpeabAaBNEHNA

MpocToi BeKCenb CO CPOKOM
naatexa BO  CTO/IbKO-TO
BPEMEHU OT COCTaBfeHUS

MpocToi Bekcenb CO CPOKOM
nnaTtexa Ha onpeaeneHHbIn
AeHb
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NMPUNOXEHUE 46. HEKBAJINOULUUPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanusaumein npaB, 3aKpErneHHbIX COCTaBNSIOWUMMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramum WM MNpeayCMOTPEHHbIX
COCTaB/ALWNMU MHBECTULMOHHBIV (OHA NPOM3BOAHBIMU DUHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HayeHHbI ans yyeta HAOW:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTU B cny4ae, ecnim Takon HUOU He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKTCA B KayeCTBe CaMOCTOATEeNIbHbIX aKTMBOB, BKJIIOHAeMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha ydyacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHbiIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, kK aMmnuteHTy B cnyyae, ecnn Takon HUOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HATCA KadyecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAENbHO, KaKk (DMHAHCOBbIN aKTUB

HNO®W, cBa3aHHbIe ¢ BbI6BOPOM (hopMbl BbinaaTbl AMBMAEHAOB (B Cliyyae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTBepxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJIly4YeHMe KOTopbIX NpegoctaBnsetr HNOHN,
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T.€. UCNOJTHEHUS BCEX Npas, KoTopble npegocTtasnser HAOU n
peanusaumio KoTopbix Bbibpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3aZl0/1)KEHHOCTb), NMPEeAoCTaB/ISIEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTUBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOoW CPOK He npeBblwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasOWEA KOMNAHNUMU.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He NMpu3HatoTCs
CaMoCTOSATeNbHbIM  (PUHAHCOBbLIM MHCTPYMEHTOM, oOnpeaensietcs B
3aBMCUMMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MN® B yactn dopmMbl
BbINAaTbl AMBUAEHAOB.

1.1. Ecian npaBa u3 HUOU pgna MUO (c ydyeToM nNpou3BeAEeHHOro
BblbOpa) npeanonaratoT  NOAydYeHWEe  AEHEXHbIX Cpeacrts, TO
cnpaBeanMBasl CTOMMOCTb Takux npaB B Buae Aebutopcko
3a40/KEHHOCTWN, onpeaensieTcs wucxoasa w3 pasmepa  AvBuAeHAa,
MPUXOASILLLErocss Ha OAHY ULeHHYyk 6ymary, um KoimyectBa OCHOBHbIX
LEeHHbIX ByMar, yuyTeHHbIX Ha c4yeTe geno MN® Ha 3kc-anMBMAEHAHYIO
AaTy, C y4eToM MJaHOBOIro ABMXEHUS LUeHHbIX 6ymar ao aaTbl pukcaumm
peecTpa BnaAesibLeB BKAUYNTENLHO.

1.2. Ecrm npasa u3 HWO®WU (c yyeToM npousBeAeHHOro Bbibopa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
NCX0As U3 CnpaBeaMBO CTOMMOCTUM LieHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensemon B COOTBETCTBMU C MOAENSIMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3. B cnyyae kBanudukaumm npas TpebosaHus ns HUOWN B kauvectse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHnBaeTcs cymMme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.Tlo wucTeyeHMnM cCpoka KBanudukaumm npas TpeboBaHUMN
(nebutopckon 3agosmxkeHHocTn) no HU®DWU, cBsA3aHHbIM C BblIGOpPOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

2. Cnpasegnueasa ctomMmoctb HWUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHm3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb OnpefenseTcsd No aHaaormm u B COOTBETCTBUMN
C MoAensiMM OUEeHKW CchnpaBeasiMmBo/ CTOMMOCTM LeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B
c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas
CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs oAHMM U3 yKa3aHHbIX CNOCO60B:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbix bymar, 1o
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbIl akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
CoO6LUEHNsT O KOPropaTuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoauMble CBeAEHUs O KO3(@dUUMEHTe KOHBepTauuu [7s1 OfpeseseHns
CcTOMMOCTH akTuBa rpeaocTasasoTcs Ynpasnsrowesi KOMraHuii B
CrieumanusnpoBaHHbIH Aeno3uTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOJIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 06a3aTenbCcTB NpU  KOHBepTauum
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpegeneHMeM WINn KOHBepTauMenh LEeHHbIX
bymar, To BeNMYMHa CrnpaBeanMBO CTOMMOCTM OnpeaensieTcs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonydyeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KPeaANTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnu ycrnoBusi KOpPNopaTUBHOIO COBbLITUS He MO3BOASIOT
MPUMEHUTb M3JI0XKEHHbIE MEeTOoAbl OUEeHKM 60 NO COCTOSAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBX0AMMbIE ANS
onpeaeneHna cnpasegnueoinn crommoctu HWUOW, TO cnpasBeanusas
ctoumoctb HN®W onpenensetrca Ha OCHOBaHWMM OTYETa OLEHLUMKA,
cooTBeTcTBYlowero TpeboBaHuaMm  dPepgepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX ¢oHaax", nMNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiuBoM  CTOMMOCTW,  OMpeAesieHHOM  Ha
OCHOBaHMM  OT4yeTa  OUEHLUMKa, orpaHunymnBaeTcs YCIIOBUSAAMM,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHEeHUNI0 aKTUBa B COOTBETCTBMU C [1punoxeHuem 6.

3. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aunmen UMHBECTUMLMOHHbIX MpaB Ha y4vyactue B
pa3MeLleHnn, pacnpeaeneHnmn, KoHBepTauum LeHHbix 6ymar, n Kotopble
HE nNpuU3HaKTCA CaMOCTOSATENbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpeaenseTcs B COOTBETCTBMWU C MNOPSAKOM OLEHKU, YCTAHOBJIEHHbIM B
NyHKTe 2.2. HacToswwero npunoxennsa ana HAOWU, npeaycMmaTpumBaroLLmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAaHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OoTpaxaeTcs B KadectBe n[ebUTOPCKOM 3aA0/KEHHOCTM KakK MpaBo
TpeboBaHma wu3z HUOW. B cnydyae ecnm nonydyeHHas BesNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHusa ns HAOW (FV) asnsetca
oTpuuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOWM 3a40/1KEHHOCTU, Kak oba3aTenbcTBo u3 HUOU.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OLEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocTaTo4Has ans onpegeneHns
cnpaBeAsiMBOM CTOMMOCTM MPU3HaHHbIX akTWBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYKO UCXOAS M3
TOro, 4Tto cCnpaseasimBasl CTOMMOCTb (LieHa) OCHOBHOW LeHHoW 6ymarm
y)Xe BK/oYaeT B cebs ponyuweHms yYyYacTHMKOB pPblHKa O CTOMMOCTM
npegocrasndemMbolx npas wn3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pbIHKA MPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMaumsa, AoCTaTodHas Ans
onpeaeneHnst CNpaBeasinBoO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpasensMBas CTOMMOCTb onpepensetrca B obwem
nopsiake, yCTaHOB/IEHHOM B HACTOSILLEM MPUSIOXKEHUN.

3a0/MKEeHHOCTb cumnTaeTca AedOoNTHON:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTaHOBNIEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AENCTBUSA
3MUTEHTAa;

e B C/ydae oduumanbHoOro onyb6ankoBaHmsa coobeHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTtbl odmnumanbHoro onybaMKoBaHMs Takoro coobLieHums.

Cnncok ob6uwux cobbiTuin, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 6.

B Tom cnyyae, ecnun peanmsaumnms MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbIX Aeno3uTapHOo-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune
MHOCTPaHHbIX  UEHHbIXx 6ymar, no KoTopbiM BblgaH HNOH,
oCyLlecTBAsSETCS Ha CuéTte HOMMHaNbLHOIro hepxXaHus
cneymannsanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoXeT ObiTb npousBeaeHa B pybnsx B
COOTBETCTBUU C AEWCTBYKOLWMM 3akoHoaaTenbctsoM P® (ycnosue o
BbinjaTe MpuUMeHdAeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBMAEHAO0B), TO C AaTbl NPU3HaHMS cnpaBeanmeasl cToMMoctb HUOU
(npaB TpeboBaHui M3 HUOU) mMoxeT 6bITb MPU3HAHA PaBHOW HYJIO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpaBasaioLwen KoOMnaHnm.
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