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TEPMUHbI W ONPEAENEHMA, WCNOJIb3YEMbBIE B TNPABWUJIAX
ONMPEAENNEHNA CTOMMOCTUMN HNCTbIX AKTUBOB:

MU® - naeBOV MHBECTULMOHHBIN (DOHA.

Ynpasnawwaa KOMMaHUA - OpraHmMsaums, co3fgaHHas B COOTBETCTBUM C
3aKoHogaTenbCTBOM Poccuiickon deaepaumn M MMerOWas NMLEH3NIO Ha OCYLLeCTBNEeHne
AeATeNbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamn, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMW N HEerocyfapCTBEeHHbIMW  MEHCUOHHbIMKU  oHAAMMN.
Ynpasnsowas KOMMNaHWs OEeNCTBYeT Ha OCHOBaHWMM  NpaBwuil  AOBEPUTENbHOMO
ynpasneHus MNMNO.

MHBeCTUUMOHHbLIA NaW - WMeHHas ueHHass ©Oymara, yaocToBepsowas A0S0
Bflagensua nas B npaBe co6CTBEHHOCTM Ha MMYyLWECTBO, cocTaBnswouwee MU®, npaso
TpeboBaTb OT ynpaBAslOWEN KOMMNAHUM Haanexawero AOBEpPUTENbHOro ynpaBleHus
MA®, npaBo Ha nonydeHue AEHEXHOW KOMMEeHcauuMu npuv npekpaweHnm [oroeopa
AoBeputenbHoro ynpasnenmsa NMA® co Bcemun BrnagenblaMm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna poBepuTEsIBHONO YyrnpaBJ/ieHUsA MnaeBblM MHBECTULUMOHHbLIM ¢OHAOM
(NMpasuna AY MU®) - vycnoBusa [orosopa poBepuTesnibHoOro ynpasnenus [MANO,
onpegensiemMble YnpaBnsowen KOMNaHMEN B CTaHAApTHbIX popMax, COOTBETCTBYKOLLME
TUMNOBLIM NpaBuiiaMm A0BepuTenbHOro ynpasneHua MNMU®, yreepxaeHHsIM BaHkoM Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOSIHEHUSA B HUX noasiexaT perncrpaunmn baHkom
Poccun.

CrounMocTb 4uUCTbiX aktuBoB (CHYHA) - BennuuHa, onpegensdemMass B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon denepauunm, Kak pasHuLa Mexay CTOMMOCTbIO aKTMBOB
NMN® (panee — akTUBbI) U BENNUYMHON 0683aTeNbCTB, NOANEXALUMX UCMOSIHEHMIO 3a CYeT
yKa3aHHbIX akTMBOB (adanee — ob6a3aTenbCcTBa), Ha MOMeHT onpeaenerms CHA MNO.
Mpasuna onpepeneHma CYA - noKanbHbI akT ynpasnswoowen komnaHum MNO,
yCTaHaBNMBaOWMA NOPSAOK U CPOKM onpegenenHma CHA, B TOM 4yucne nopsiaok pacyeTa
cpegHerogoson CHA MN®, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbBIX MaeB
MA®, nopsgok onpegeneHns CTOMMOCTM  UMMyLLeCcTBa, NepenaHHoOro B onnaTty
MHBECTULMOHHbIX Naes.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
CnpaBeanIMBOM CTOMMOCTM QaKTUMBOB W BeNMYMHbI 0653aTenbCTB  NPOU3BOAUTCS B

COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM ¢uHaHcoBor oTyeTHoctn (IFRS) 13
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"OueHka cnpaBensMBON CTOMMOCTW", BBeAEHHbIM B AENCTBME Ha TeppuTopum
Poccuiickonn ®egepaumm npukasoMm MmHmucrepcresa mHaHcoB Poccuinckon depgepaunm ot
28 pekabps 2015 roga N 217H «O BBeaeHnn MexayHapoAHbiX CTaHAaApToB (MHAHCOBOM
OTYETHOCTU U PasbsaAcHeHUN MexayHapoAHbIX CTaHAapToOB (UMHAHCOBOM OTYETHOCTU B
AencTBne Ha Tepputopumn Poccuiickonn depepaunm M 0 NPU3HAHMKW YTPATUMBLLUMMU CUNY
HEKOTOpPbIX MNpPMKa30B (OTAENbHbIX MNOMOXEHUA NpuKasoB) MuHucTepcTBa (UHAHCOB
Poccuiickon ®depepaumm» ¢ ydyetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depgepaunm ot 25 aerycrta 2015 roga N° 3758-Y, Bknwouyasa nHele MCOO no
cCnpaseasMBOM CTOMMOCTM B Cfiydae HeobxoAMMOCTM onpeaeneHus crnpasensinBomn
CTOMMOCTW aKTUBOB U 0653aTeNbCTB.

CnpaseanmsBas CTOMMOCTb - 3TO LeHa, koTopas 6bina 6bl monydeHa npu npogaxe
aKTMBa WM ynnadyeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAoenku Ha
OCHOBHOM (MM Hanbonee BbIFOAHOM) pblHKE Ha AATy OLUEHKM B TeKyLMX PbIHOYHbIX
ycnosusax (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SABNSETCS NM Takas ueHa
HEenocpeacTBEHHO HabnwaaeMon WM pacCUUTbIBAETCA C WMCNOMb30BaHMEM ApYroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas naowaaka - Toproesas nJowagka
poccuickon n (Mnn) nHoCcTpaHHom bupxkn, 3akpenseHHas B MNpaBunax onpeaenenms CHA
K KOTOpOM Yy Ynpasnstwuwen KOMMNaHWM eCcTb AOCTYM, KaK HanpsMyl, Tak U depes
(dUnHaAHCOBbIX MNOCPEeAHMKOB. YKasaHHble O6upxeBble MNNOWAAKM NpuBEAEHbl B
MPUNOXeHuUu 4.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM Orfepauun C aKTMBOM unu 0653aTesibCTBOM
NpOBOAATCA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 0b6beMe, MO3BOASAKOWEM MNONy4vaTb
MHpopMaumio 06 oueHKax akTMBOB UK 06593aTeNnbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOWM PbIHOK - PpPblHOK (M3 4yucna aKTUBHbIX) C HaumbonbwuMm  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMoOM TOProe U YpOBHEM aKTUBHOCTMW.
KpeauTHbIW PUCK - PUCK BO3HUKHOBEHMSA YObITKa BCNeACTBME HEWCMNOSIHEHUS
KOHTpareHToM 0653aTenibCTB MO AOrOBOPY, @ TakXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
A0Nra n/vnav NpoLeHTOB, NPUYUTAIOLWMXCSA B YCTaHOBIEHHbINA OrOBOPOM CPOK.
KpeauTHbIA PEUTUHI — MHEHME HEe3aBMCMMOr0 PENTUHIOBOIrO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SiNLA UCMNOMHATE NMPUHATbIE Ha ceba puHaHcoBble obsa3aTenbcTBa (0 ero

KpeantocnocobHocTn, (PWHAHCOBOWN  HAAEXHOCTW, (PWUHAHCOBOW  YCTOMYMBOCTH),



Bblp@X€HHbIM C  WCMOJIb30BAaHNEM PEUTUHIOBOM KaTeropum no onpeaeneHHomn
PENTUHIOBOW WIKane.

YpOBHW LEeH Npu onpeaeneHnn cnpaBeanMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbIM  cTaHgapToM d¢uHaHcoBon otdyeTHoctM (IFRS) 13  «OueHka
CnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum Poccuinckomn
depepaunm npmkaszoMm MuHuctepcrtBa ¢uHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 217H "O BBeaeHmuM MexAyHapoOAHbIX CTaHAapTOoB (WHAHCOBOW OTYETHOCTM U
PaszbsicHeHMIn MexayHapoAHbIX CcTaHAapToB (MMHAHCOBOM OTYETHOCTM B AENCTBME HA
Tepputopun Poccuiickonn depepaunm M 0 NPU3HAHUWU YTPATUMBLUMMWU CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHMN MpuKasoB) MuHucTepcTtBa duUHaHCOB Poccuinckon

®epepaunn”.

OBLUME NOJIOXXEHUA

Hactoswme M3MeHeHUa U OOMOSHEHMS B npaBuna onpegeneHns CHA 3akpbIToro
NaeBoro MHBECTULMOHHOIO @GoHAA HeABMXMMOCTM  «MHXeHep» noa ynpasleHunem
AKLMOHEPHOro obuwecrBa «YTMPABIAOLWAA KOMIMAHWA «EBPOONHAHCDI»
paspaboTaHbl B COOTBETCTBUM C YKaszaHuem LleHTpanbHoro baHka Poccuickon
®epepaunm ot 25 aBrycta 2015 roga N? 3758-Y (panee - YkasaHue), B COOTBETCTBUM C
®epepanbHbIiM 3aKOHOM "O6 MHBECTUUMOHHBIX doHaax" N 156-03 ot 29 Hosbpsa 2001
roga (manee - ®epepanbHbli 3akoH "O6 MHBECTUUMOHHBLIX doHaax") M NPUHATLIMKU B
COOTBETCTBMW C HUMU HOPMATUBHbIMW aKTaMM.

Hactoswme W3MeHeHMs wn  gonofHeHuss B npasuna onpegeneHna CHA
npumeHsoTca ¢ 01.05.2019 roaa.

N3MeHeHna n gononHeHms B Hactoswme lMpasuna onpeaenennss CHA moryT 6biTb
BHECEHbl B C/ly4asx, YCTAHOBMEHHbIX HOPMATMBHbLIMM MNpPaBOBbIMW akTamu. B cnyyae
Heo6X0AMMOCTN BHECEHUS U3MEHeHUW M aononHeHuin B lNpasuna onpegenenna CHA K
HUM npunaraeTcs MNOsSICHEHME MNPUYMH BHECEHUS TaKMX WU3MEHEeHWM WU AOMOSIHEHUN W
yKasblBaeTCcs JAaTa Hadana npuUMEHEHUs W3MEeHEeHWW W [OMNOJSIHEHWW B HacToswme

Mpasuna onpepenerna CHA.

Mopsaok packpbiTna (NpegocraB/I€HNs1) Bbi6patb BepHoe,
MpaBun onpegeneHns CHA nocraenB X




TMN® ans HekBaanduUMpoBaHHbIX MHBECTOPOB X
Mpaswuna onpeaenennss CHA (M3MEHEHUS N AOMNOJIHEHUSA, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexaTt packpbiTUKD Ha canTe
ynpasnstoLwen KOMMaHnm Mo B WH(POPMaLMOHHO-
TENEeKOMMYHUKALUMOHHON ceTn «MHTepHeT»:
- HEe no3gHee AHA Hadana cpoka opmmnposaHus NMNO;
- He no3gHee natn pabouunx AHen Ao AaTbl Havana npuMmeHeHus MNpasun
onpeaeneHns CYHA, ¢ BHECEHHbIMU U3MEHEHUSAMWU U AONONHEHUAMMN.
MpaBuna onpegenenns CHA (M BCe U3BMEHEHUS U AOMNOJSIHEHMUS K HUM 3a
TPU NocnegHnx KaneHAapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B TeYEHUe
Tpex nocnegHnx KaneHaapHbIX fIeT Ha calTe yrnpasasoLlen KOMNaHuu.

MMN® ans kBanngduLMpoBaHHbIX MHBECTOPOB.

Mpasuna onpepeneHns CYHA (M3MEHEHMs U AOMOJSIHEHMS,
BHOCuMble B lNMpaBuna onpepeneHuns CHA):
- MpepocTaBnAlTCAa  ynpashasiowen KomMnaHuen no TpeboBaHUIo
3aMHTEpPECOBaHHbIX NuL;
- Uu3MeHeHus u pgononHeHmsa B [lpasuna onpegenedHus CHA
npenocTaBnATCA BrajenbLuaM MHBECTUUMOHHbLIX naes NN® He no3aHee
naTM paboumx gHen A0 Hadana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSMU U AOMOJHEHUSAMMN.

NOPAAOK ONPEAENEHUA CYA U CPEQHErO4OBOM CYA NU®

CYHA TIN® onpepensieTca No cocTtosHUo Ha  23:59:59 patbl, 3a KOTOpYyto
paccumntbiBaeTcqd CHA, C y4eTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYK AAaTy B AOCTYMHbIX
ANS ynpaBnsowen KOMNaHMm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acoOBOro nosca.

CYA onpepensietcs He no3gHee pabouyero AHsA, cnepywowero 3a AHeMm, Mo
COCTOSIHUIO Ha KOTOPbIM ocyuwecTensieTcs onpeaenenHme CHA.

CYA onpepensieTcsa Kak pa3sHuua Mexay CTOMMOCTbIO akTMBOB, M 0643aTeNbCTB, Ha
MOMeHT onpegeneHnsas CHA B COOTBETCTBMM C HacToswumu [pasunamm onpeneneHus
CYA.

CYA NN onpepensetca (aata onpeaeneHns CHA):

e Ha paTty 3aBeplieHnsa (oKoH4YaHusa) dopmupoBaHms MNMNO;

e B CJly4ae NpUOCTaHOBJIEHUS BblAayu, noraweHuss n obMeHa MHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHUS UX BblAayn, NoraweHns n obmeHa;

e B cCnyyae npekpaweHunsa MNO® - Ha paTty BO3HMKHOBEHMS OCHOBaHWA ero

npekpaweHus;

e nocne 3aBepweHnsa (okoH4YaHus) dopmmpoBaHnsa CHA TIND onpepenseTcs B

nopsiake:

OnuncaHme nopsigka | BbI6paTtb BepHoe,
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nocraBuB X

Ans otkpbiToro MNMA®:
- Kaxkabli pabouunii ageHb Ao AHA, B KOTOpoM MN® nckno4veH n3s peectpa
Mnno.

Ana otkpbitoro [MN®, npeaycmatpuBaroliero 06MeH M0 PELIEHUHO
YIrpaB/SoLEN KOMIAaHUN:

- Kaxkablhi pabounii geHb A0 AHS, B KOTOpoM MN® uckno4veH n3 peectpa
nno;

- Ha [JeHb [MpuOCTaHOB/IEHUS MNpuemMa 3asdBOK Ha npuobperteHue,
noraweHne un oO6MeH MWHBECTULUMOHHbIX NaeB B COOTBETCTBUMM C
pELleHMEM yMNpaBnsoWen KOMNaHnum o6 obMeHe BCEX MHBECTULMOHHbIX
naeB Ha MHBECTULUMOHHbIE Nan Apyroro oTkpbiToro NMUO.

Hns nHTepBasibHoro MNMN@:

- eXeMeCsIYHO Ha nocnegHuii pabounii AgeHb KaneHZapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlecTeylolero Mecsuy, B kKoTtopoMm [MUND
NUCK4YeH n3 peectpa MNMNo;

- Ha nocnegHui pabounii JeHb CpoKa npueMa 3asiBOK Ha npuobpeteHue,
noraweHne n ob6MeH MHBECTULIMOHHbIX Maes.

Ansa 3akpbeitoro MNU®, ecnn npasunamu AY [MN® He npegycMoTpeHa
Bblga4da MHBECTULIMOHHbIX rnaes rnpu AO0CPOYHOM noraweHuu
MHBECTULMNOHHbIX MAeB:

- eXeMeCsIYHO Ha nocnegHui pabounii AeHb KaneHZapHoro mecsiua Ao
KaneHAapHoro Mecsua, npejlecTeylolero Mecsuy, B KoTtopoMm [MUND
NUCKo4YeH n3 peectpa MNMNo;

- Ha nocneaHuin pabounii AeHb CpoKa NMpuUeMa 3asBOK Ha npuobpeTeHue
OOMOSIHUTENBbHbBIX MHBECTULMOHHBIX Maes;

- Ha [aTy CcocCTaBfieHUs Cnucka BnajenbueB MHBECTUUMOHHBLIX MNaesB B
c/lyyae 4acTMYHOro moraleHus WHBECTUUMOHHbIX naeB 6e3 3asdBneHus
TpeboBaHW BNnagenbLeB MHBECTMLMOHHbBIX NaeB 06 nx noraweHun;

- Ha nocneaHmin paboumin AeHb CpoKa Mpuema 3asBOK Ha MoraweHue
WHBECTULMOHHbIX naes (He  Bk/OYaeTcH, ecnum MpaBunamm
[OBEpUTENIbHOrO yrnpassieHus 3akpbitoro MU® npeaycMoTpeH MWHOM
nopsaaoK onpeneneHnss CTOMMOCTU MHBECTULMOHHOMO nas Ans BblAauu
AOMONHUTENbHbBIX Naes).

Ans 3akpeitoro MNMU®, ecnin npasunamu LY MNNO® npegycmMoTpeHa Bblgada
MHBECTULMNOHHbLIX MaeB rpu [AOCPOYHOM [10ralle€Hn MHBECTULMOHHbIX
naes:

- eXeMeCsIYHO Ha nocnegHuin pabounii AeHb KaneHZapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlecTeylolwero Mecsuy, B kKoTtopoMm [MUND
NCKOYeH 13 peectpa MNMNO;

- Ha nocnegHuin pabounii AeHb CpoKa NMpuUeMa 3asiBOK Ha npuobpeTeHue
WHBECTULUMOHHBLIX MaesB, BblAaBaeMblX MpuW [AOCPOYHOM MoOralleHunu
WHBECTULMOHHbIX MNaeB;

- Ha nocnegHuin pabounii AeHb CpoKa NMpuUeMa 3asiBOK Ha npuobpeTeHue
OOMOJSIHUTENbHBIX MHBECTUUMOHHBLIX naeB (He BKJKYaeTcsa, ecnu
lMpaBunamu LOBEepUTEbHOIo yrnpasneHusd 3aKpbITOro Mnno
npeanycMoTpeH NHOM nopsaok onpeaeneHuns CTOMMOCTU
WHBECTMLMOHHOIO Nas Ans BblAayn AOMOJIHUTENbHbIX NaeB);

- Ha JaTy CcoCTaBfieHUs crnucka BnajenbueB MHBECTUUMOHHbLIX Maes B
c/lyyae 4acTM4YHOro moralweHus WHBECTUUMOHHbIX naeB 6e3 3asdBneHus
TpeboBaHM BNnagenbLeB MHBECTUUMOHHbBIX NaeB 06 nx noraweHun.




CpepgHerogoBasa CYA TN® (panee - CICHYA) Ha nwboli aeHb onpepensieTcss B

cneayoweM nopsiake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraBuB X

- Kak oTHoweHune cyMmMmbl CHA Ha kaxabln pabounii aeHb KaneHaapHoro X
roga (ecnu Ha pabouni geHb KanengapHoro roga CHA He onpegensnach
- Ha NocnedHNn AeHb ee onpeaeneHuns, NpeawecTBYOWNA TakoMy AHI0)
C Havana roga (c aatbl 3aBepweHnsa (oOKoH4YaHusa) dopMupoBaHmsa MNO)
A0 agatbl pacyeta CICHA K yncny paboumx AHEN B KaneHAapHOM rogy.

- KaK oTHoweHune cyMMmbl CHA Ha kaxabln pabounii aeHb KaneHaapHoro
roga (ecnu Ha pabounit geHb KanengapHoro roga CHA He onpegensnach
- Ha NocneAHNn AeHb ee onpeaeneHuns, NpeawecTBYOWNA TakoMy AHI0)
C Havana roga (c gatbl 3aBeplieHns (okoH4aHus) dopmmpoBaHuna MUO
A0 aatbl pacyeta CICHA Kk uncny paboumx AHERn 3a 3TOT Nepuoa.

B uensax onpeaeneHns CICHA noa gaTton, 3a KoTopyto onpeaensetrca CHA MANO,
noHMMaeTcs Kaxaasa aata onpegenedmsa CYHA TN®, ykasaHHad B HaCTOSLWMX
MN3MeHeHnsax n gonosHeHnax B npasuna onpegeneHns CHA.

CYA NMNo, B TOM Yncne cpegHerogosas CHA MU, a Takxke pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nas NMU® onpeanensaoTcst C TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMeHeHWeM npaBwu/l MaTeEMaTUUYECKOro OKpyrieHuda B BantoTe onpeneneHus CHA B

cooTBeTcTBMU C Mpasunamum AY MNO, gencreytowMmMn Ha aaty onpeaeneHuns CHA.

KPUTEPUU MNPU3HAHUA (NMPEKPALLEHMSA TPU3HAHUA) AKTUBOB
(OBA3ATENLCTB)

AkTuBbl (06s3aTenbCcTBa) NpMHMMatOTCa K pacdeTy CHA B cnyyae MX NpusHaHus B
cootBeTcTBMM € MCODO, BBeaeHHbIMM B AEUCTBME Ha Tepputopuu Poccuiickomn
depepaunn.

Kputepun npusHaHmsa (npekpaweHus npusHaHusg) akTuBoB (o0b6a3aTtenbCcTs) B

coctaBe akTuBoB (06s3atenbctB) MN® npeacrasneHol B MNpunoxexHnn 7-32.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtouMoCcTb akTuBoB U ob6s3aTtenbcts NUD onpenensioTcs NO  CripaBeanvMBOM
cTonMocTun B cooTtBeTcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM 4uMCie onpeaeneHHas Ha

OCHOBaHMM OTYETa OUEHLWMNKa, COCTaBJIEHHOIO B COOTBETCTBUUN C Tpe6OBaHVI$|MVI



depepanbHOro 3akoHa ot 29 miona 1998 roga N2135-03 «0O6 oueHOYHOM AeaTeNnbHOCTH
B Poccuinckon ®epepaunm» onpeaensietcs 6e3 yyerta Hanoros, KOTopble ynaavymBatoTCs B
COOTBETCTBMW C 3aKoHoAaTenbCTBOM Poccuinckon ®depepaumm mMAM  MHOCTPAHHOMO
rocyaapcrea npu npuobpeTeHnn n peannsaumm ykasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXeT OonpenensTbCsd Ha OCHOBAHWMM OT4yeTa OueHLWMKa, ecnu
TakoOn OT4YeT COoCTaBNeH OLUEeHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyemblX OpraHu3aumini OLEHLLWMKOB He MPUMEHSINCb B TedyeHue ABYX NeT B
KonmyecTtee ABYX U 6onee pas Mepbl AUNCUMNIIMHAPHOIO BO3AENCTBUSA, NPeAyCMOTPEHHbIe
denepanbHbIM 3akOHOM "O6 oueHO4YHOW aesTenbHOCTM B Poccuitckon ®depepaumn”, a
TakXXe BHYTPEHHMMW [OKYMEHTaMu CaMoperysmpyemMbliX OpraHu3auuMin OUEeHLMKOB, U
CTaXk OCYLEeCTB/IEHMS OLEHOYHOM AeATeNbHOCTU KOTOPOr0 COCTaB/ISIeT He MeHee Tpex
net, a TaK Xe WMewWMUM KBanNMUKaAUMOHHLIA aTTectaTt Mo COOTBETCTBYHOLEMY
HanpaB/IEHUIO OLEHOYHOM AeATeNbHOCT!.

B cnyyae onpepeneHms CTOMMOCTM aKTMBaA Ha OCHOBaHMW OTYeTa OUeHWMKa aaTta
OLIeHKM CTOMMOCTM AOJ/IKHa 6biTb HE paHee LWeCTU MecsaueB A0 AaTbl, N0 COCTOSAHUIO Ha
KoTopyto onpeaensietcsd CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaesniaeTcsl Ha OCHOBaHWUU
AOCTYMHOro Ha MOMeHT onpeaeneHns CYA oTyeTa oueHLWMKa C AAaTOM OueHKU Haubonee
6nu3kon K parte onpegenieHMs CTOMMOCTM aKTuMBa, COCTaB/IeHHOro C cobntoaeHnem
TpeboBaHNUN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToauka onpeaeneHns CrnpasBeanmBon CTOMMOCTM akTuBoB (0653aTenbCcTB)

npeacrtasseHa B MNpunoxeHun 7-32.

NOPAAOK KOHBEPTALMM CTOUMOCTEN, BbIPAXXEHHbIX B OJHOMW
BAJNOTE, B AAPYI'YIO BAJIIOTY

CToMMOCTb aKTMBOB M 0653aTenbCTB, BblpaXeHHass B WHOCTPaHHOW BanwTe,
npuHnmaetca B pacdyetr CYHA B BanwTe onpegeneHnsa CHA B cooTBeTcTBuM C [paBuiamu
4y MNMNno, pencreytowmmm Ha paty onpegeneHns CHA no kypcy LleHTpanbHoro 6aHka
Poccuickon ®enepaunmn Ha gaty onpeneneHms nx cnpasensnBon CTOMMOCTMW.

B cnyuyae ecnun LeHTpanbHbIM 6aHkoM Poccuinckon depepaumm He yCTaHOBJIEH
KYpPC MHOCTPaHHOW BankoTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
BantoTe onpegenexHns CHA B cootBetcTtBum C lMpasunamu Y NMUO, aencreyowmMMn Ha

Aaty onpegenenmsa CYA, TO UCMNONb3yeTCsi COOTHOLUEHME MeXAYy KYpCOM MHOCTPaHHOM
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BaNtoTbl W BanwTon onpeaenenHms CYA B cootBeTctBUM C [pasunamun Y TMANO,
AeNCTByOWMMIN Ha aaTy onpegeneHns CHA, onpeanensieMoe Ha OCHOBE Kypca 3TUX BantoT
NO OTHOLWEHUI K amepukaHckoMmy ponnapy (USD), yCTaHOB/IEHHOrO KOMMO3UTHbIM
pbiHkoM Hbto-Mopka (Composite (NY) Generic) (Kpocc-KypC MHOCTPaHHON BanioThl,

onpeaeneHHon Yyepe3 amepukaHckun gonnap (USD)).

NOPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHUA N NCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HATPAXXAEHMA U PACXOAOB, CBSAA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMNO®

Peseps Ha BbINAaTy BO3HarpaxxaeHus ynpasnstoLien KoMMaHuu,
cneyvanmsMpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM opraHm3auuun, oueHwmky MUO (B
ciayyae ykasaHus B [lMpaBunax AY MNMU® ouyeHuwmka - 4718 MHTEPBA/IbHbIX, 3aKpbiTbiX
[MM®), 6upxe (415 6upxesbix [MP) n nuuy, OCYLLECTBASAKOLWEMY BeAeHME peecTpa
BNnagenbueB WHBECTUUMOHHbIX naeB [NO® (panee - pe3epB Ha Bbinaarty
BO3HarpaxaeHus), onpeaenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeaycMoOTpeHHOro COOTBETCTBYHOWMM nuuaMm npasunamn Y MNO®, v BkyaeTca B

coctas obazatenbcts NMN® npu onpeaenenHnn CHA.

Pe3epB Ha BbIiNJaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, He BKJIlOHaeTcsa B cocTtaB obs3aTtenbcTts MNO.

Bo3HarpaxaeHve ynpasnswowen KOMMaHWM, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaTOB WHBECTUPOBAHMSA, Ha4YUCNAeTcsa B NepBbll pabouuin AeHb nepuopa (ecim
MHasi gata HauducieHuss He yka3aHa B [llpasunax AY MV®), cnepyowero 3a nepuoaom
HauYMUCeHNUsa BO3HaArpaxaeHwusl, Ha OCHOBAHMW akTa, COCTABMIEHHOrO YrMpasBAstoLen
KOMMaHWu, MpU3HAeTCa B COCTaBe MNpoYMX pacxogoB W Yy4YUTbIBaeTcs B COCTaBe

erﬂ,MTOpCKOVI 3a40JHKEHHOCTM O MOMEHTAa €ro BblMJiaThbl.

NHble pe3epBbl He HGOPMUPYIOTCS U HE BKOYATCA B cocTtaB obazatenncts MNMNO.



NOPSAAOK YPEFYJINPOBAHUA PA3HOIIACUA MEXAY YMNPABJSAIOLWEN
KOMMNAHUEA W CMNEUWMANTU3NPOBAHHBIM [AOEMO3UTAPUEM TMPU
OMPEAEJIEHAN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npu cBepke CnpaBkm o CHYA TUNOD
CneunanusupoBaHHbIl gdeno3utapun wn  Ynpasnswowas kKomnanumsa [MUO  BbISICHAOT
NPUYMHY PACXOXAEHMA N COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHMS.

B cnyuyae ecnu pacxoxaeHuss He 6blnnM yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro
CpoKa npenocTtaBNeHnss OTYETHOCTU, PakT OBHapyXeHUs pacxoXaeHun ukcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpOTOKON pacxoXaeHun).
Mpun 3ToM CneunanusuMpoBaHHbIM Aeno3uTapuii 3asepseT Cnpasky o CHA TN B
CornacoBaHHOM YacTu C npuioxeHneM MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpu)
pabounx AHen c paTtbl noanucaHma [MpoToKona pacxoXAeHUW yBeaoMnseT o dakre
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS  pacxXOXAEHUA NOATBEPXAAETCS MNyTeMm

3aBepeHunsa cnpaskn o CHA CneumanmnsnpoBaHHbIM geno3uTtapmem 6e3 oroBopok.

NMEPEPACYET CYHA

B cnyuyasax BbigBrieHns owunbku B pacyete CHA M pacyeTHOM CTOMMOCTU OL4HOMO
WHBECTUUMOHHOIO nasi, npuBOAsWEN K OTKNOHEHUIO WUCMONIb30BAaHHOM B pacyeTe
cTouMocTn aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/mnn
OTK/IOHeHne CHA Ha 3TOT MOMeHT pacyeTa cocTasnseTt 0,1% un 6onee koppekTHoi CHA, a
Tak Xe B Cnyyasax BbisgBneHUs ¢dakTta HeCBOEBPEMEHHOro MNpU3HaHWS/npeKkpaweHus
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoOro akTmea
(ob6azatenbctBa) CneumannsanpoBaHHbIN Aeno3vTapui W Ynpasnswwas KoMnaHus
npoussoaaT nepecdyer CYHA UM pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOINO  nas.
Ynpasngwwas  KOMNaHUsa  OCYLecTBNseT  BO3MelweHue  yuwepba  Brnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMM C HOPMATUBHbLIMW MPaBOBbIMU aKTaMu.

CneunannsnpoBaHHbIn Aeno3uTapuin 1 Ynpasnsaowasa KOMNaHUSa COCTaBnsoT AKT
O BbISIBIEHHOM OTK/IOHEHUW U (akTe ero ycrtpaHeHus. MNMpu 3toMm Cneumanm3mpoBaHHbIN
aenosmtapuin He nosgHee 3 (Tpu) paboumx pgHen € patbl noanmcaHms AKTa O
BbISIBJIEHHOM OTK/IOHEHWU U (paKTe ero ycTpaHeHus yBeAoMseT O (pakTe OTK/IOHEHUS

BbaHk Poccum.
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Ecnn BbisiBNeHHOEe OTK/IOHEHME WCMNONb30BaHHOW B pacyeTe CTOMMOCTU aKTMBa
(ob6azaTtenbcrtBa) coctaBnsetr MeHee yeM 0,1% koppekTHon CHYA, n oTknoHeHme CHA Ha
3TOT MOMEHT pacyeTta cocTtasnseT MeHee 0,1% koppekTtHon CHA, Ynpasnswouwas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapuii  onpeaensatoT, He nNpuBeno u
BbISIBIEHHOE OTK/IOHEHME K MOoCneaylLWwmMM OTKIOHEHUSIM, B 4aCTU MCMOAb30BaHHOM B
pacyeTte cTOoMMOCTM aktmBa (obs3atenbctBa) m CHA, cocrtasnawowmm meHee 0,1%
KoppekTHoii CYA u He npoussoasT nepecdyer CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTMLUMOHHOIO nasl, Yncia MHBECTULMOHHbIX MaeB Ha JIMLUEBbIX CYETax BragenbLes.
Ynpasnswowas komnaHusa n CneumanmsanpoBaHHbIn Aeno3utapuii 0683aHbl NPUHSATL Mepbl

ANS NpeaoTBpalleHnsi MOBTOPEHUS BbISIBIEHHOM CUTyaL UK.

NnOoPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbBIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULUMOHHDLIX NAEB NMNo

CTonMoCTb MMyLlecTBa, nepenaHHOro B oniaTy MHBECTUUMOHHbIX naeB [MNO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHoOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX», MPUHATbIX B COOTBETCTBUM C HMM HOPMATUBHbLIX aKTOB,
TpeboBaHnsaMun YkasaHus v Npasunamu onpegenenmnsa CHA.

[aTta, no COCTOSAHMIO Ha KOTOpYK oOnpenensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B OMaTy WMHBECTUUMOHHbLIX naeB [U®, He MoxeT O6biITb onpeaeneHa
paHHee pAaTbl Nepefaym TakKoro WMMywectsa B ONaTy WMHBECTUUMOHHbLIX Maes, 3a
NUCK/IIOYEHUEM CrlydaeB onpeaesieHns CTOMMOCTUM MMyLlecTBa, nepefaHHoro B onnarty
MHBECTULUMOHHBbIX naes NMN®, Ha ocHOBaHWK OTYETa OUEHLLMNKA.

[aTta, No COCTOAHMIO Ha KOTOpPYK oOnpenensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onnaty MHBECTUUMOHHbLIX naes NMN®, Ha OCHOBaHMW OTYEeTa OuUEHLIUMKA,
He MOXeT b6bITb paHee Tpex Mecsue A0 AaTbl Nepejayym Takoro umyuwecrtsa B onnaty
MHBECTULUMOHHbIX naes MNO.,

CToMMOCTb MMyWecTBa, MepefaHHOro B ONAaTy WHBECTUUMOHHbIX naes [MNO,
onpegenseTca Mo cocTtosHuio Ha 23:59:59 Ha paty nepepadun mmyuwectsa B onnaTty

MHBECTULMOHHbIX naes MNo.
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Mpunoxxenme 1

NMepeueHb aKTUBOB,
noanexalmx oLeHKe OLEeHLNKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NNO® oueHnBalOTCA criefyoLne aKTUBbI:

OnucaHne

BbibpaTtb
BepHoe,
nocraBue X

LeHHble 6yMarn, no KOTOpbIM B COOTBETCTBUM C HacCToOAWMMMU
Mpasuiamn onpegenedns CHA oTCYTCTBYIOT UHble CMOCO6bI OLLEHKM

Jlonn B yCTaBHbIX KanuTanax POCCUUCKUX 06LWeCTB C OrpaHU4YeHHOoM
OTBETCTBEHHOCTbLIO

I'IpaBa Y4actungd B YCTaBHbIX KannTasaxX MHOCTPAHHbIX KOMMep4YeCKMX
opraHmsaumi

Heasm>xmumoe nMyLLecTtso

MMywecTBeHHble nNpaBa M3 OOrOBOPOB  yyacTus B [A0J/I€BOM
cTpouTenbcTBe, AebuUTOpCKass 3a[40/KEHHOCTb, BO3HMKaloWasa no
HEMUCMOJIHEHHbLIM [0roBOpaM Yy4yacTusi B [I0/IEBOM CTPOUTENbLCTBE MpU
BK/IIOYEHUM AEHEXHbIX TpeboBaHWi B peecTp KpeauTopoB, B Ciyvae
NPUMEHEHUs1 K A0/DKHMKY npoueayp 6aHKpOTCTBA

MMylecTBEHHbIE NpaBa, CBS3aHHble C BO3HWMKHOBEHWMEM TMpaBa
CO6CTBEHHOCTM Ha O0O6bEeKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero crTpouTenbcTtBa (CO34aHME) W BO3HMKAKOWME U3
[OroBopa, CTOPOHOM MO KOTOPOMY SIBNSIETCS OPUANYECKOE ML,
KOTOPOMY MNpUHAANEXUT MpaBO COOCTBEHHOCTM WM UWHOE BELLHOE
npaBo, BKJOYasi NpaBO apeHAbl, Ha 3eMesbHbIA Y4acTOK, BblAe/IeHHbIN
B YCTQHOB/IEHHOM MopsaKke pAns Uenen CcTpouTenbcTBa 06bekTa
HEeABMXUMOCTU, U (MNIM) MMEKLWIUM pa3peLleHne Ha CTPOUTENbCTBO
obbekTa HeABMXMMOCTM Ha YKa3aHHOM 3eMeflbHOM YyuyacTke, nmbo
lopnamMyeckoe MU0, MHBECTUPYIOLEE AEHEXHble CpeacTBa WM MHOE
MMYLLECTBO B CTPOUTENBbCTBO 06beKTa HEABMXKUMOCTH

[MpoekTHasd AOKyMeHTauusa AN CTpoUTEeNbCTBa MWW PEKOHCTPYKUUMK
obbekTa HeaABMXMMOCTH

Xy[O0XXeCTBEHHbIE LLEHHOCTU

MpocTtble Bekcens (TONbKO MPU OTCYTCTBMU MHbIX CMOCO60B OLIEHKN)

MpaBa apeHAbl HEABMXWUMOro MMyliectBa (TONbKO B C/lyvyae Hanu4us
060CHOBaHHOIO NOATBEPXKAEHUSA)

lMpocToe CKnagckoe CBNOETENBLCTBO 7 OBOViHOE CKnagckoe
CBMAOETENBCTBO

Jebutopckast 3aA0/DKEHHOCTb, B C/ly4ae Hanuuus  MNpuU3HaKoB
obecueHeHUss U  HEeBO3MOXHOCTM MPUMEHEHUS MHbIX METOAOB
onpeaeneHus cnpaBeaiBoi CTOMMOCTH
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Mpuno>xxeHune 2!

NMopspok pacyeTa BE/IMUMHDbI pe3epBa Ha

BbINJ1aTy BO3Harpa>kaeHusa m ero

MCnosib3oBaHue B Te4eHUe OTYETHOro

roga

Pe3epB Ha BbiNnaTy BO3HarpaxaeHns gopMupyeTcs oTAEeNbHO B YacTu pe3epBa Ha

BbINAATy BO3HarpaxaeHus ynpasnsowen KOMNaHMM WM B 4acTU pe3epBa Ha BbinnaTty

COBOKYMHOIM0 BO3HarpaxaeHus crneumaansnpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM

opraHmsaumu, oueHwmky TMN® (tonbko ana WMNO/3MNO), 6upxe (Tonbko Ans

6bupxesoro TN®) wn nmuy, oOCywecTBiAslOWEMY BeAeHMe peecTpa BnaaenbLles
WHBECTULMOHHbIX naes NN® (aanee — pesepsB Ha BbINJATy NPOYMX BO3HArpaKaeHum).

Pe3zepB Ha BbINAaTy BO3HarpaxXAeHWM HAYUCAAETCS U OTpa)kaeTCa B CoCTaBse

ob6s3aTenbcTtB MNP B TeyeHMe OTYETHOrO roga: ¢ Hanbonee nosgHen 3 AByx Aat — AaThl
Hayana KaneHaapHoro roga unu aatbl 3aBepweHns (OKOHYaHuA) popMmnpoBaHmns - 40:

* [AaTbl OKOHYaHUA KaneH4apHoOro roaa;

e [AaTbl BO3HWUKHOBEHMS OCHOBaHMA Ana npekpaweHusa MNO (BkNUMTENbHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaxkaeHus yrnpasssiolen KoMnaHum;

e Haubonee nosgHen M3 ABYX AAT MpU NpekpalleHun - AaTbl OKOHYaHWA npueMa
TpeboBaHu kpeagutopoB [MN® wnmM p[paTbl OKOHYAHUS peanusaumm BCero
nmywecrtea lMNO.

Pe3epB Ha BbinaaTy BO3HArpaxXaeHWm HaduCAsSieTcs cornacHo npasunam AY MNO
HapacTallWwmMM UTOroOM U OTpaxaeTcs B coctaBe obsa3atensctB [MU® Ha paty

onpegeneHna CHA B TedeHMe OTUETHOroO roga:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraBuB X

s oTKpbITbiX [TN®/6uprkeBbix MU
-Kaxkxabli pabounin aeHb

s mHTepBasibHbix MN®/3akpbiTbix [TND X
- KaXkabln nocnegHui paboumi aeHb KasneHgapHoro Mecsaua

- Ha p[aTy BO3HWMKHOBEHWS OCHOBaHWUA ANna npekpaweHus [N
(BKIHOYMTENBHO)

Pe3sepB Ha BbiNnaTy BO3HarpaXaeHusi ynpasisilOWEA KOMMaHUM W pe3epB Ha

BbIMAATY MNPOYMX BO3HArpaXaeHwit, B c/lyyae, eciv pa3Mep TaKuMx BO3HarpaxzaeHui

! laHHOoe MpunoxeHne CoCTaBMAETCA B C/lyYae BKYEHUS B cocTaB ob6a3atenscTs MAD pesepsa
Ha BbIMJATy BO3HArpaXXaeHus.
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onpeaensetcsa ncxoasa us CrCHA, paccumTbiBalOTCA OTAEbHO MO KaXA4oW 4acTu pe3epBsa

B C/lieflylOLLEM MopsaaKe:

Ha nepsbin pabounin AeHb OTYETHOro roaa:

pacu

S~ = (jl{il *k X
i D n

rge:

S

i- CyMMa HauuCreHus pesepBa Ha NepBbirt paboynii AeHb OTYETHOro roaa;

D - konnuyectBo paboumnx AHEN B TEKYLLEM KafieHAapHOM roay;

pacu o o
CHA™ pacdyeTHaa (npomexyToyHas) BenmumHa CHYA Ha nepsbli pabouunmn

ZleHb OTYETHOro roja, B KOTOPbIM HauyMCNAeTcs peseps Sl’, onpeneneHHas ¢

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no opmyne:

Axmuevy, — Km,

YA =
1+ xy;cn +xnpn
A+——)

Axmuevy - pacuyeTHass BenMuUMHA aKTUBOB, BKIOYas  AeBUTOPCKYHO

3a[0/1KEHHOCTb  Ha nepBbin pabounii AeHb OTYETHOro roaa. [ebutopckyto
3a[0/1KEHHOCTb Ha nepBbin paboumit AgeHb OT4YeTHOro roga HeobxoamMo
yunMTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHwn W pesepBa Ha BbinjaaTty
BO3HarpaxaeHus 3a nepsbii pabounin geHb OTYETHOro roga. B cnydyae onnatebl
B nepBbli pabounii AeHb OTYETHOro roga ynpasnsiowen komnaHunen mns NMUO
BO3HArpaXxaeHun, HauyuCeHHbIX B MepBbin paboynn AeHb OTYETHOro roaa,
HeobxoAMMO Mpu onpeaeneHnn pacyeTHOM BEINYMHbI aKTUBOB Ha MNepBbIn
pabounii AeHb OTYETHOro roga YBEAMYUTb CYMMY aKTUBOB Ha CyMMYy

ynnadyeHHbIX BO3HarpaxaeHun B nepebii pabounit AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeauTopcKoh 3aJ0/HKEHHOCTM 6e3 ydyeTa HauMCIIeHHbIX

BO3HarpaxaeHun Ha nepsBbin paboyumnini AeHb OTYETHOrO roaa.

X - NPOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:
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Xyx, - Pa3Mep BO3HarpaxaeHus ynpasnsiolen KoMnaHun oTHocuTesibHo CICHA,

yCTaHoBneHHbIW npasuiamm Y MO (B aonsx), AEUCTBYIOWMIA Ha NepBbli pabounit

A€Hb OTYETHOIO roaa,

X,pn - COBOKYMHbI pa3Mep BO3HArpaXaeHuii CreLmanu3mpoBaHHOMY AenosuTapuio,

ayaOUTOPCKOW OpraHu3auuu, oueHwmky [MMUO (ToNbKo ANS WMHTEepBasbHbIX WU
3akpblTbix MN®), 6upxe (Tonbko ana 6Gupxesoro [MN®) wn nugy,
OCYLLECTB/IAIOWEMY BeAeHMe peecTpa BajenbueB WMHBECTUUMOHHBbIX naes [N,
oTHocuTenbHo CICYA, ycTaHoBneHHbI npasunamm Y (B Aonsx), AENCTBYIOWMA Ha

nepsbln pabounii AeHb OTYETHOIO roaa;

X,- Kaxgasi npoueHTHas CTaBKa, [AEWCTBOBaBLUAsi Ha nepBbld pabounii  AeHb

OTYETHOro roaa

x Kn +xn n
3HaveHue |1+ % He oKpyrngeTcs.

OkpyrneHve npu pacyete S, 1 CYA" Npon3BOAUTCS Ha KaKaoM AENCTBUM [0 2-X

3HAKOB MOC/Ie 3arnsaTon.

Ha Apyrve gHu onpegeneHus CYA (3a uckN4YeHMEM nepsoro paboyero AHs

OTYEeTHOro roaa):

d-1 N
(CY. 5“"+2ch,) Z(ann) .

S. - t=1 sk n=l1 _ S ,
i D T ; k

raoe:

k - nNoOpsiAKOBbI HOMEp KaXAoro Ha4yucieHus pesepBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3Ha4YeHnsa oT 1 Ao i. k=i — nopaakoBbIA HOMEp mnocnegHero

(TekyLiero) Ha4YMcneHns pesepsa;

Sk- CyMMa KaXaoro npomsBeAeHHOro B TeKyWeM OTYETHOM roay HaduncneHua
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pe3epBa;

S,- cyMMa oudepefHOro (TeKyLUero) HauncreHus pesepea B TEKYLLEM OTHETHOM rofy;

D - KONMYeCTBO pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOnn4yectso paboumx [HeW nepuoga, OMNpPedesieHHOro C Hadvana TeKyLlero

OTYETHOrO rofa Ao (BKIOYast) AaTbl HAYMCIEHUSA pe3epBa S, ;

t — nopsakoBbIn HOMep paboyero AHSA, NpMHaanexalwero nepmoay, 3a KOTopbin

onpeaeneHo 7,, NpvHUMalOWmMi 3HadeHns oT 1 o d. t=d - nopsakosbin HOMep

paboyero AHs HAUMCEHWs pe3epBa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSHUIO Ha KOHELL KaXxaoro paboyero aHs t,

3a ucknodeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeaeneHa, oHa
npuHMMaeTca pasHor CHA 3a npegwectsylowmMin AHO t pabounit AeHb OTYETHOro

roaa.

CYA“" - pacdeTHaa (npomexyTtouyHas) senunumHa CHYA Ha paty d, B KOTOpOM

HauMCnsieTcs peseps S,, onpeneneHHasi C TOYHOCTbIO 0 2-X 3HaKOB MOC/e 3arnsiTou

no copmyne:
N N
Z (xyknT;1 ) Z(an”Tn )
(n=1 + n=l )
i-1 d-l1 T T
(Axmuevr, — Km, +sz)_(Zcht* : b : )
CqAa{mcu = k=1 < t=1 5 ,
Z(xyK"Tn ) z(xnpnTn )
n=l1 + n=l
( T, T )
1+ L)
D
Axmusevl, - ~ pacdyeTHas  BeAMYMHA  aKTMBOB,  BKYas  AebUTOpPCKyto

3a40/1KEHHOCTb Ha paty d. [ebuTopcKkyr 3a40/1KEeHHOCTb Ha aaTty d
HEeob6XoAMMO YyuuTbIBaTb A0 HAYUC/IEHUS BO3HarpaxkaeHui u pesepBa Ha

BbINMMATy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B pgaty d
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ynpasnsatwouwern komnanmen n3s MO Bo3HarpaxaneHun, Ha4ncneHHbiX B AaTy d,
Heo6xoAMMO nNpwW onpeaeneHMn pacyeTHOW BeMYMHbI aKTMBOB Ha aaTty d

YBENUYUTb CYMMY aKTUBOB Ha CyMMY yMJiayeHHbIX BO3HarpaxaeHuin B aaTty d.

Km, - BenuMunHa KpeAWTOPCKOW 3a[0/KEHHOCTM 6e3 yyeTa HauYMC/IeHHbIX

BO3HArpaxaeHun Ha paty d, BKAKYas OCTAaTOK pe3epBa Ha BbinNjaTy
BO3HarpaxaeHusa Ha gaty d-1, roe d-1 —npeawecteyowmnii paboumin geHb gate
d.

i-1
ZSk - obwas cyMMa pe3epBOB Ha BbiMjaTy BO3HArpaxaeHusi, HAYMUCNEHHbIX C
k=1

Ha4vana roga Ao aathbl d.

x - NPOUEHTHAA CTaBKa, COOTBETCTBYHOLLIAA:

Xyrn, - Pa3Mep BO3HarpaXxaeHus ynpasnsiolen KoMnaHum otHocutenbHo CICYA,
yCTaHOBMNEeHHbIN npasunamm Y MNO® (B fonsx), AEACTBYOWMI B TedeHne nepuoaa

T ;

l

X,pn - COBOKYMHbIV pasMep BO3HarpaxaeHuin Ccneuyan3MpoBaHHOMY Aeno3nTapuio,

ayaOUTOPCKOWM OpraHusauuu, oueHwmky [MMUO® (ToNbko ANS WMHTEpBasbHbIX WU
3aKkpblTbix MN®), 6upxe (Tonbko ana 6upxesoro [MN®) u  nugy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHO CIMCYHA, ycTaHoBeHHbIM npasunamm Y MNMN® (B aonsx), AeNCTBYOLWLMI

B TeyeHne nepuoaa 7,

N — KOM-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

x, - Kaxgas NpoLeHTHas CTaBKa, AeiNCcTBOBaBLUIas B TedeHne nepunoja 7, ;

T, - KonuMyectBo paboumx [Her nepuoda, B KOTOPOM JeicTBoBana CraBka x, ,

N
npuHaanexatuiee nepuoay 7,,rae 7, = YT, .

n=1
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N N N
> xaT) D (x,,T,) L) D (T
=]

Zﬁ:l(ann) . (n:l + n=1 ) I/ n + n=l1
Havernsn  S=imeey T T | ( T T )
l\

D D

~NMNe—

He OKpYyrnstoTCs.

S, |, CYAL™

OKpyrneHue npu pacyete i NPOM3BOAMUTCS Ha KaXAOM AeWCTBUMM A0 2-X

3HaKOB MNOC/ie 3angaTon.

Paszmep chopMmMpoBaHHOrO pesepBa Ha BbINAaTy BO3HarpaXxaeHus yMeHbllaeTcs
Ha CYMMbl HAYUCNEHHOro B TeYeHMe OTYETHOro roga BO3HarpaXKaeHus ynpasastollen
KOMNaHuu,  crneuyvanu3anpoBaHHOMY  Aerno3uTapuio,  ayAUMTOPCKOW  OpraHusauumm,
oueHWwuKy MNO® (Tonbko AN MHTEpPBAabHbIX U 3aKkpbiTbiX MN®), bupxe (ana 6upxesoro
MA®) n nnuy, oCyLWeCcTBASKOWEMY BeeHNe peecTpa BnajenbleB MHBECTULUMOHHbIX Naes
nno.

MpeBbileHWe pe3epBa MNpPU  HAYUCIEHUM BO3HArpaKaeHus  ynpasnstoLlen
KOMMaHWW, BO3HarpaxaeHums cneunannusnpoBaHHOMY Aeno3uTapuio, ayauTOPCKOM
opraHmsaumun, oueHwmky [MND (tonbko ana WMNO/3MNG), 6upxe (Tonbko Ans
6bupxesoro TMMN®) wn nmuy, oOCywecTBAsIlOWEMY BeAeHMe peecTpa BnajaenbLles
MHBECTUUMOHHbIX naeB [IMD, B TedyeHMe KaneHgapHoro roga He [OnycKaeTcs.
HauucneHne Bo3HarpaxkaeHus Ynpasnsawowen KOMNaHUM Ha NOCAeAHIO OTYETHY AaTty
KaneHgapHoOro roja B pa3Mmepe, cooTBeTcrBywoweMm I[lpasunam Y TINO, nipu

HeLOCTaTOYHOCTM pe3epBa A0OMNYCKAETCH 3a cyeT npoynx pacxoaos MNO.

He wcnonb3oBaHHbIA B TeYEHME OTYETHOrO roAa pe3epB Ha  BbIMAATY
BO3HarpaXkaeHns MoANEXUT BOCCTAHOBJIEHMIO MO OKOHYaHUIO OTYETHOrO roga, HO He
nosaHee nepsBoro paboyero AHS roja, CreAylolWero 3a OTYETHbIM, M MpU3HaeTcs B
COCTaBe MpoYMX [AOXO0AO0B. YKasaHHOE BOCCTaHOB/IEHME OTpaXKaeTcsa npu MNepBOM

onpeaeneHun CHA B rogy creayowmM 3a OTYETHbIM rOA0M.

18



MpunoxxeHue 3

Moagenmn oueHku CTOMMOCTHU
LHeHHbIX 6ymar

MOAEJIN OLUEHKUN CTOMMOCTU LEHHbBIX BYMATI

AKTUBHbBIM PbIHKOM ANS LeHHbIX 6ymMar, AonyWweHHbIX K TOpramMm Ha pOCCUMUCKOM UM MHOCTPAHHOM bupike (3a UCKIIOYEHMEM
obnuraumii BHeWwHUX obnmraumMoHHbiX 3anMoB Poccuinckon depgepaunmn; AOArOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX roCyAapcTB;
eBpoobsMraunii  MHOCTPaHHbIX 3SMUTEHTOB, JAONrOBbIX UEHHbIX 6yMar WHOCTpaHHbIX rOCyAapCTB; UeHHbIX 6ymar
MeXAYHapoAHbIX (WHAHCOBbLIX OpraHM3auun) npusHaeTcs AoCTynHas u Habnwogaemas 6upxeBas nnowagka B cnydae

OAHOBPEMEHHOIo cObNAEHUSA HMXKENEePEUYNCNEHHbIX YCIOBUN:

e LeHHas 6bymara gonylieHa K TopramMm Ha pOCCUMMCKOWN UNW MHOCTpPaHHOM bupxe, npuseaeHHoW B MNpunoxeHun 4;

* HanuMuusa ueHbl (KOTUMPOBKM) Ha AaTy onpeaeneHus cnpaBensiMBon CTOMMOCTM (B C/lyyae, ecinm Ha BCeX
OOCTYMHbIX W Habniogaemblx 6upxesbix nowaakax 6bll HETOProBblIM AeHb Ha AaTty onpegeneHns CHA -
aHaNM3NPYyTCa AaHHble NOCNeAHEro TOProBoro AHS Ha AaHHbIX NJoWaAKaxX, NpeawecTBYOWero HETOprosoMy);

e KOMMYecTBO caenok 3a nocnegHue 10 (decsaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX ToprosB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicun 500 000 (MaTbCcoT Thicay) pybnen (Mnum
COOTBETCTBYOWMIN pybneBblt 3KBMBaANMEHT No Kypcy baHka Poccuu Ha gaTy onpegeneHus akTUBHOMO pblHKA,

ecnu obbeM caenok onpeaeneH B MHOCTPAHHOM BantoTe).
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Ana oueHkn CI'IpElBG,CI,J'IVIBOVI CTOMMOCTU UEHHbIX 6YMaF B UeNnAxX Hactodwnmx npasnsi OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHO# pbIHOK AN
LleHHbIX 6yMar B yensax
Hacrosiymx lpaBun
onpegeneHnsi CHA

Mopsaok Nnpu3HaHUs pbIHKa OCHOBHbIM

ans POCCUUCKUNX
LeHHbIX 6ymMmar

MockoBckas 6upxa, ecnn MockoBckas 6upxa SBNSeTCS aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi 6uMpxa He SBNSAETCA aKTUMBHbLIM PbIHKOM — poccuickas bupxxesas
naowanka n3s 4yncna akTMBHbIX PbIHKOB, MO KOTOPOW onpegeneH Hanbonbwuii obwmn o6beM caenok no
KOJINYECTBY LeHHbIX 6ymar 3a npeabiaywune 30 (TpuauaTb) AHEN.

Mpun oTtcyTcTBUM MHDOpMaumm 06 obbeMe caesoK MO KOJIMYECTBY LEHHbIX 6ymar ucnonb3yeTtcs
nHdbopmaumsa o6 obbeme cOenioK B AEHEXHOM BblpaxeHuu. [pu paBeHcTBe obbeMa chenok Ha
Pa3NMYHbIX TOProBbIX MJOWAZAKaxX OCHOBHbIM PbIHKOM CUYMTAETCs TOoprosas naowagka Cc HambonblmMm
KOJINYECTBOM CAEeNOK 3a AaHHbI nepuoa.

Ans NHOCTPaHHbIX
LieHHbIX 6ymMmar

NHocTpaHHas wnu poccunckas bupxa M3 yucna akTUBHbIX PbIHKOB, MO KOTOPOM onpeaesneH
Hanbonbwmnin o6bWwMit ob6bemM caenok No KoMYecTBy LeHHbIX 6yMmar 3a npegbiaywmne 30 (Tpuauatb)
AHeMn.

Mpun oTcyTcTBUM MHDOpMaumm 06 obbeme caenok Mo KOMMYECTBY LeHHbIX 6ymar ucnosnb3yeTtcs
nHdopmaumsa o6 obbemMe cAeNOK B AEHEXHOM Bblpa)eHuu. [pu 3TOM BeMuUMHbI 0bbeMa CAesioK B
BaNtOTe KOTUPOBKM mepeBoasaTca B pybsm no kypcy baHka Poccmmn Ha paty onpegeneHus CHA. TMpwu
paBeHCTBe ob6beMa CAeNOK Ha Pas3/INYHbIX TOProBbIX MoWaaKax OCHOBHbIM PbIHKOM CHYMTAETCH Toprosas
nJowanka ¢ HaMbonbWMM KOTMYECTBOM CAEOK 3a AaHHbIN Nepuoa.

Ans o6nurauuvn
BHELUHUX
06/1IMraUMOHHbIX
3aiimoB Poccuiickon
denepaumnm, AOJIrOBbIX
LieHHbIX 6ymMmar
MHOCTPaHHbIX

BHebupxeBoW pbIHOK.

20



rocyaapcrs,
eBpoo6nuraumm
MHOCTPaHHbIX
SMUTEHTOB, LI€HHbIX
6yMar mexxayHapoaHbIX
c¢mHaHCOBbIX
opraHusauyum

OBLUME NOJTIOXKEHMA

Ans oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LIEHHbIX 6YMaI' MCNoJb3yloTCA MOoAeNIN OLLl€HKN CTONMMOCTUN LIEHHbIX 6yMar,

ANA KOTOPbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MopAe/In OLueHKM CTOMMOCTU LIE€HHbIX 6ymar, ANA KOTOPbIX He

onpepeneH AKTUBHbIN PbIHOK, a TaK Xe MoAeJsim OLueHKN, N0 KOTOpPbIM onpeanesieH QHANIONrMYHbIN aKTUB.

MOAEJIN OLEHKN CTOMMOCTU LEHHbIX BYMAT

Mogenn oUeHKn CTOMMOCTH LIEHHbIX 6yMar, A1 KOTOPbIX ONpeAEeISIETCS aKTUBHbIVM 6UpPXeBOM pbIHOK (1-/ ypOBEHb)

LleHHbIE 6yMarm

lMopsgok onpegeneHns cripaBeanBoi CTOMMOCTH

LleHHas bymara
POCCUIMNCKOro aMuUTeHTa (B
TOM yucne
NHBECTULMOHHbIE nau
POCCUINCKNX naesbIX
WHBECTULMOHHbIX (POHAO0B,
nnotedHble cepTudUKaThbl
yyactusi,  Aeno3uTapHble
pacrnmnckn)

Ons onpeneneHnsa cnpaseasiMBON CTOMMOCTU, UCMOMb3YIOTCS LEeHbl OCHOBHOIMO pblHKA 3a MOCAeAHUN
TOProBbli AeHb (M3 4YuCna aKTMBHbIX  POCCUMCKUX 6UpX), BbiGpaHHblE B crnepyloweMm nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUU POCCUMCKOMN BUpXKN Ha AaTy onpeaeneHuns
CYA npwu ycnoBuu nNoaTBEPXKAEHNSA €e KOPPEKTHOCTU;
Llena cnpoca, onpegeneHHas Ha paTty onpegeneHns CYA, NpU3HAETCA KOPPEKTHOM, eCnu OHa
HaxoAUTCSA B MHTepBaJsie MexXay MMHMMaNbHOM M MaKCUMalsibHOM LeHaMu CAESOK Ha 3Ty Xe AaTy 3ToMu
e 6upxu, BKAKOYAA rpaHuubl HTepBana;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CecCum POCCUIMCKON OMpXM Ha party
onpegeneHnsa CHYA;

C) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMCKOM 6MpXK Ha gaTty onpegesieHus
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CYA npu ycnosuu NoATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa 3aKpbITMsi NpM3HaeTCsa KOPPEKTHOM, eC/iM packpbiTbl AaHHble 06 o6beme TOpros 3a A€Hb U
06bEeM TOProB He paBeH HYJIO M TakKas LieHa 3aKpbITUS HE paBHa HYyJHo.
CnpaBegsimBass CTOMMOCTb AOJSITOBON LUeHHOW 6yMarm onpegensietca C y4eToM HaKOMJeHHOoro
KYMOHHOro Aoxoaa Ha aaty onpezneneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYyTCTBYIOT LEHbl OCHOBHOIO pblHKA, A4S onpeaeneHus
CnpaBeasvBON CTOMMOCTU LieHHONM ByMarn npuMeHsTCA MOAEIN OLEHKM CTOMMOCTM LEeHHbIX 6yMar 2-ro
YPOBHS, 3@ WCKJIKDYEHMEM Cllyyasi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBAEeHO HEeTOProBbiM AHEM
OCHOBHOro pblHKa. B 3TOoM cnydyae Ha pgaty onpegenenHmsas CHYA ponycTMMO MCMNOAb30BaTh LEHbI
nocreaHero TOproBoro AHSA OCHOBHOW GUPXW.

LleHHas bymara
WHOCTPaHHOro aMuTeHTa (B
TOM 4ucre genosutapHble
pacnunucku n nav
WHOCTPaHHbIX

WHBECTULMOHHBIX (HhOHAO0B)

Ecnn ansa onpepeneHunst cnpaBeannBOi CTOMMOCTU, MCMOJIb3YOTCS LEeHbl OCHOBHOrO POCCHUMUCKOIO
pbIHKa (M3 yncna akTUMBHbIX POCCUMACKMX M MHOCTPaHHbIX 6uMpXx) 3a nocnegHui TOProBbiA AEHb,
BblibpaHHbIe B cneayowem nopsgke (ybbiBaHus npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsA TOProBOoM CECCMM Ha TOProBOW MaoWaAKe POCCUNCKOWN
6upxun Ha paTy onpegeneHus CHA npu ycrioBum NOATBEPXAEHNS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha fgaTty onpegeneHuns CYA, npusHaeTcsa KOPPEKTHOM, €eC/M OHa
HaxoAUTCS B MHTepBaJsie Mexay MMHMMaNbHOM M MaKCUMasibHOM LeHaMu CAESIOK Ha 3Ty Xe AaTy 3ToMn
Xe bupxuK, BKOYas rpaHuubl MHTepBana;

b) cpeaHeB3BelleHHas LeHa HAa MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUIMCKON BMPXK Ha gaTy
onpepenenna CYA;

C) ueHa 3aKpbITMS Ha MOMEHT OKOHYaHMS TOProBol CeCCMM Ha TOProBOM MoWwaiaKe POCCUICKON BUpxK
Ha paTy onpeaeneHns CHA npu ycrioBum NOATBEPXAEHUS €e KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOM, €CNM PacKpbiTbl AaHHble 06 06bemMe TOpPros 3a AeHb U
06bEeM TOProB He paBeH HYJI0 M TakKas LieHa 3aKpbITUS HE paBHa HYyJIo.

Ecnn ana onpepeneHvs  crnpaBeaMBOM  CTOMMOCTWM,  WCMNOMb3YKOTCS  LUEeHbl OCHOBHOIO
MHOCTPAHHOIro0 pblHKA (M3 uncna akTUBHbIX POCCUMCKUX M WHOCTPaHHbIX 6upx), BbibpaHHbiE B
cnepytouwem nopsake (yboiBaHus npuoputeta):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOWM CecCMM Ha TOProBoW njowaake
WHOCTpaHHOM 6MpXxKM Ha aaTty onpegeneHus CHA npu ycnoBumn noaTBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHmss CYA, nNpu3HaeTCsd KOPPEKTHOM, eCnuM OHa

HaxoAMTCS B MHTEPBaNe Mexay MUHMMasbHOW U MakCMMalbHON LleHaMW CAesIOK Ha 3Ty XXe AaTy 3Tow

e bupxu, BKOYas rpaHuubl MHTepBana;

b) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCMM Ha TOProBOW MiowanKke
WHOCTpaHHOM 6MpXxK Ha aaTty onpegeneHus CHA npu ycnoBuu MoATBEPXKAEHUS €e KOPPEKTHOCTU.

LleHa 3aKpbITMs NPU3HAETCS KOPPEKTHOM, €CNM pacKpbIThl AaHHble 06 06beMe TOpros 3a AeHb U




06bEeM TOProB He paBeH HyJi0.

CnpaBepsimBass CTOMMOCTb AOJITOBON LeHHoOW 6yMarm onpegensietca C y4eToM HaKOoMJeHHOoro
KYMOHHOro Aoxoaa Ha aaTty onpezneneHusa CHA.

Ecnrn Ha paty onpegeneHma CYA OTCYTCTBYKT LUEHbl OCHOBHOMO pblHKa, ANl onpeneneHus
CnpaBeasMBON CTOMMOCTU LieHHOM ByMarn npuMeHsTCS MOAEIN OLEHKM CTOMMOCTM LEeHHbIX 6yMar 2-ro
YPOBHS, 3@ WCKJIKDYEHMEM Cllyyasi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBAEeHO HEeTOProBbiM AHEM
OCHOBHOrO pblHKa. B 3TOoM cnydyae Ha pgaty onpegenenmsas CHYA ponycTMMO MCMNOAb30BaTh LEHbI
nocreaHero TOproBoro AHS OCHOBHOW GUPXW.

Moaesnn oLeHKU CTOMMOCTM LUEHHbIX Bymar, A/151 KOTOPbIX OrNpPEAENSETCS aKTUBHbINI BHEOUPIKEBOV PbIHOK
WM 47151 KOTOPbIX MMEKTCS HabsiogaemMble 4aHHbIE B OTCYTCTBUM LJeH 1-ro ypoBHS (2-4 ypOBEHb)

LleHHbIE 6yMarn

lMopsgok onpegeneHns cripaBeanBoii CTOMMOCTH

LleHHas bymara
pPOCCMNCKOr0 3MUTEHTA

(3a WUCK/TIOYEHNEM
MHBECTULIMOHHbIX naes
POCCUNCKNX rnaesbIx
MHBECTULMOHHbIX
¢oHaoB, NMNOTEYHbIX
cepTuduUKaToB  y4acTus,
OEerno3nTapHbIX pacrnmcok)

LleHHas bymara
WHOCTPAHHOIO 3MUTEHTA

CnpaBeanuBasi CTOMMOCTb aKUMM, 06pallatolmMXcs Ha POCCUIACKMX M MHOCTPaHHbIX (OHAO0BbLIX
bupxax, onpenensercs B COOTBETCTBMM C MOAENbIO OUEHKM, OCHOBAHHOW Ha KOPPEKTUpPOBKe
ncropuyeckon uenbl (Mogenb CAPM).

JaHHasi KoppeKTMpOBKAa MPUMEHSETCS B Cllydae OTCYTCTBMS HabnogaeMol LeHbl B TeYyeHue He
6onee pecatm pabounx gHen (panee NCNonb3yeTcsa 3 ypoBeHb OLEHKN).

Ons uenen oueHKM cnpaBeasMBON CTOMMOCTU MCMOJb3YETCs CpaBHEHMEe AMHAMWKKM AOXOAHOCTM 3a
onpefeneHHbIl MPOMEXYTOK BPEMEHW aHanM3npyemMoro QWHaHCOBONO0 WHCTPYMEHTa C AMHAaMUKOWN
PbIHOYHbIX WHAOMKaATOPOB.
B kauyectBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) MCNosb3yeTcs
nuaekc Mockosckon bBupxun (IMOEX).

aKLUMA POCCUMCKUX SMUTEHTOB

B kauecTtBe pbIHOYHOro MHAMKaTopa (6eHuYMapKka) akUuMM MHOCTPAHHbIX 3MUTEHTOB M AEMNO3UTAPHbIX
pacrnmcok, TOPryeMbiX Ha MWHOCTPaHHbIX 6upxax, NCMoNb3yeTcad WHAEKC O6upXu, Ha KOTopoM
onpepeneHa cnpaseanvMeas LUeHa YypoBHA 1 wuepapxum CcnpasBeaiMBoM CTOMMOCTM Ha  AaTty,
NnpeaLwecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBaHUN Ana npumeHeHus mogenun CAPM.

dopMyna pacyeTa CrnpaBeAsiMBOi CTOMMOCTM Ha AaTy pacyera:

P, =Py X (1 +E(R)),
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rae

P, — cnpaBeasiMBas CTOMMOCTb OAHOW LieHHOW 6yMaru Ha gaTy onpeneneHus cnpaBeanmBoi CTOMMOCTH;
P, — nocneaHasa onpeaeneHHas cnpaseanvMBas CTOMMOCTb LleHHOW 6ymaru;
E(R) — oxxmngaeMast AJOXOAHOCTb LeHHOM bymaru;

dopMyna pacuyeta oxmaaemon goxoaHoctn moaenn CAPM:
E(R) = Rt + B (R, —Rp), rae

R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMPUBEAEHHAS K KOJIMYECTBY KasieHAAPHbIX AHEN
MexAay AaTaMu ee pacyeTa;

Rt = (R¢/365) x (T, — Tp),

roe.

R - 6e3prcKoBas cTaBka AOXOAHOCTM Ha AaTy OnpeaesieHus cnpaBeavBoii CTOMMOCTH;
(T, — Ty) - KOJIMYECTBO KaneHAapHbIX AHEN MexAay YKa3aHHbIMK AaTamu.

T, — AaTa onpeAefieHns CnpaBeaMBoit CTOMMOCTH;

T, - Npeablayllaa aAata onpeaeneHns cnpaBeasinBoii CTOMMOCTH.

On s aKLUMKUMK POCCUMUCKMHUX 9MUTEHTOB, TOPryemmblX Ha
MockoBckoun bupxe 6e3puMckoBafd cTaBKa LOXOALHOCTMW - CTaBKa,
onpepeneHHas B COOTBETCTBMUM co 3HaYeHUEM KPUBOMW
6EeCKYNOHHOM LOXOOHOCTM (ctaBKa KbM) rocyanapcTBEeHHEB X
LeHHb X 6 yMar Ha MHTepBane B 0AuH roa. B pacueTte ncnonb3ytorcs:

a) MeToaMKa pacuyéta KpuBOoM  6eCKynoHHOM  AOXOAHOCTM  FOCyAapCTBEHHbIX  obnurauumn,
onpeaeneHHass MoCcKoBCKOM 6upxen;

b) anHamnueckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXAbl TOProBbin AeHb, NybauKyemble
Ha oduruManbHOM cariTe MOCKOBCKON BMpPXKN.

NS akuMin MHOCTPaHHbIX SMUTEHTOB B KadecTBe 6e3pnUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCS
ctaBka Liborly.

CtaBka KB/[] paccuntbiBaeTcs 6e3 NpoMexXyTO4YHbIX OKPYr/IEHMIA C TOYHOCTbIO A0 2 3HAKOB Mocse

24



3ansaTon (B MPOLEHTHOM BblIpaXXeHun).

Mpn OTCYTCTBMKM 3HAYEHNS 6e3PMCKOBOM CTaBKM Ha AaTy pacyeTa, 3Ha4vyeHue 6e3pMCKOBOI CTaBKM
3a 3TOT A€Hb NMPUHUMAETCA paBHbIM NocneagHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMNKATOPA;

— Pmi
Rm - Pmg ’
Pm; - 3Ha4yeHune pbIHOYHOr0 MHAMKATOpa Ha AaTy onpeaeneHus cnpaseavMBon CTOMMOCTH;
Pm, - 3HayeHMe PpbIHOYHOrO WHAMKATOpa Ha npeablaywylo AaTty onpeaeneHuvs cnpaBeanvmsBoin
CTOMMOCTM.
B - beTta KoasdbhdbuMuMeHT, pacCUYMTaAaHHBKW NO WIMEHEHMAM UeH (3HAYEeHUN)

PbIHOYHOIO WHAMKATOpPa M W3MEHEHMAM LEHbl LeHHoW 6ymaru. [Ons pacyeta koadduumeHTa
MCNONb3YIOTCS 3HAUYeHWs, onpedenieHHble 3a nocneaHue 45 TOproBbiX AHEKN, MpealecTBYOWUX AaTe
onpeaeneHus crnpaseaMBoil CTOMMOCTU;

Beta koapdPUUMEHT paccunTbiBaeTcd Ha AaTy, MpealecTByOWyo JAaTe onpeaeneHus
crnpaBeanvBoi ctomMocTu. MNpu 3ToM AaTa pacuyeTa Berta koadduumeHTa A0MKHA ABAATLCA TOProBbIM
OHEM.

_ Covariance (R,, Rpp)

Variance (Rp,)

Pai _ 1' - Pmi

Pm;_,

R, - AOXOAHOCTb aKT1Ba;

Pa; — LleHa 3aKpbITUsA aKTMBa Ha AaTy i;

Pa;_, - npeablaywas LeHa 3aKpbiTUs aKTUBa;

R, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; - 3HaYeHMe pbIHOYHOIro UHAMKATOpPa Ha AaTy i;

Pm;_; - npeaplayliee 3HaYeHne pbIHOYHOIO MHANKATOPA;

i=1..N, ToproBble AHW, NpealecTByOWMe AaTe onpeaesieHns CrpaBeasmBoii CTOUMOCTH.
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Mpu ncnonb3oBaHmn mogenn CAPM B uensax pacyeta beta koadpduumneHTa:

* ANA aKkumih POCCUUCKUX 3SMUTEHTOB MPUMEHSIOTCS 3HadeHus LleHbl 3akpbiTus Ha MOCKOBCKOWM
Bupxe;

s AN aKuMi MHOCTPAHHbIX SMUTEHTOB NPUMEHAIOTCHA 3HaYeHUs LleHbl 3aKkpbiTua 6MpXK, HA KOTOPOW
onpeaeneHa Hagsexallass KOTMpoBKa YPOBHS 1 mepapxuu crnpaBeanBoM CTOMMOCTM Ha AaTy,
npeawecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npuMmeHeHus mogenun CAPM.

MonyyeHHoe 3HayeHne beTta kKosapdULUMEHTa OKpYrsgeTcsa rno npaBuiaM MaTeMaTUYeCKoro OKpYyrieHus
A0 NATU AeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO MHAMKATOpa (6eHumMapka), WCNob3yKTCS
3HAYEeHMs UeHbl 3aKpbiTUS W  PbIHOYHOrO MHAMKATOpa 3a nocneaHuve 45 TOproebix AHew,
npeawecTByOWNe aaTe onpeaeneHnss cnpaBeasiMBon CTOMMOCTMU.

LleHa 3akpblTMa akKTMBa Ha p[aTy onpejesieHuMs CnpaBeasiMBol CTOMMOCTM B MoAeNn He
yunTbiBaeTCS.

Mpwn OTCYTCTBUM LeHbl 3aKPbITUS B Kakon-nmbo TOproebin AeHb B nepuoge 45 TOproBbiX AHEN, HA
AaTy pacuyeTta koadpdumumnmeHta beta, MHPOpMaUMSA O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (6beHumapka) u
6e3pnCKoBOI CTaBKW 3a 3TOT TOProBbI AeHb B MOAENN HE y4YUTbIBAETCS.

Mpn HanNM4YUM LEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUSA PbIHOYHOro MHAMkaTopa (6eHumapka) B
Kakor-nmbo Toprosbili AeHb B nepuoge 45 TOproBbiX AHEW, Ha AaTy pacyeTa koaddwuumeHta beTa,
3HayeHMe PpbIHOYHOrO MWHAMKaTopa (6eHuMapka) 3a 3TOT TOProBblil AeHb MNPUHUMAETCA paBHbIM
nocrnefHeMy M3BECTHOMY.

MokasaTtenu R,, R, paccumnTbiBatoTca 6€3 MpoMexXyTO4YHbIX OKPYTrNeHUN.

Mpoune ycnosus:

C paTtbl BO3HMKHOBEHMS OCHOBaHUM Ana npuMmeHeHus mogenn CAPM pgo paTbl npekpaweHus
OCHOBaHuM ana npuMeHeHmns mogzenn CAPM wucnosnb3yetcs uHdoOpMaums TONbKO To 6upxm, KoTopas
onpezeneHa Ha AaTy BO3HUKHOBEHMUS OCHOBaHWI Ansa npuMeHeHus mogenu CAPM. K Takon nHdbopmaumm
OTHOCUTCA crefylowme 3HavYeHus:

* LeHa 3aKpblTus;
e 3Ha4yeHWe pPbIHOYHOro MHAMKATOpA.

Ons onpegeneHus cnpaBeasiBON CTOMMOCTM 06/1MragmMii pOCCMMCKUX SMUTEHTOB, a TaK Xe
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06/iMraumi, HOMMHUPOBAHHDbIN B PYy6ASAX, UCMO/b3YIOTCS C/eAYyOLWME LUeHbl B nopsake ybbiBaHUS
npuopuTeTa:

a) UueHa, paccynTaHHas LleHoBbIM LueHTpoM HP/l ¢ Mcnosib30BaHMEM METOAO0B OLEHKU, OTBEYatoLWmX
KPUTEPUSM UCXOAHbBIX AaHHbIX 2-r0 YPOBHS B COOTBeTCTBUM ¢ MCHPO13 (npuopuTeT oTaaeTcs
LueHaM, onpeaeneHHbIM NO NocieAHen yTBEPXKAEHHOW METOAMKE OLEHKM);

b) mMopenb oueHku ans ueHHbIXx 6ymMar, HOMMHUPOBaHHbIX B pybnsx. MpunoxeHue - Mogenb
ornpeaeneHuns cnpaBeasMBoO CTOMMOCTU AN AOJIFOBbIX LEeHHbIX byMar, HOMUHUPOBAHHbIX B
py6nsix

Mpu oTcyTCTBUM HEO6X0AMMbIX AaHHbIX ANS pacyeTa CTOMMOCTU, cripaBeanuesas CTOMMOCTb
onpenensieTcs Ha 3-M YpPOBHE OLIEeHKW.

[ns onpeaeneHus cnpaBeaMBOM CTOMMOCTM 06/1MraumMii MHOCTPAHHbIX SMUTEHTOB:

Ons onpegeneHms cnpaBeanMBOM CTOMMOCTW, WCNOJb3YIOTCA Habnwgaemble UeHbl aKTUBHOMO
BHebMpXxeBOro poiHka, BolbpaHHble B creaytoweM nopsake (ybbiBaHusa npuoputeTta):
a) ueHa 3akpbitnsa (Last Price) BGN (Bloomberg Generic), packpbiBaeMass uHGOpPMaLMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaTty onpeaenernuns CHA;
b) uena 3akpbita (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas wnHbOpMauMoHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpepeneHus CHA npu ycnosummu, 4YTO 3HA4YeHUe
nokasaTens Score Mo ykKa3aHHOW LieHe He Huxe 6.

CnpaBegsmBass CTOMMOCTb AOJSITOBON LeHHOW 6yMarm onpegensietca C y4eToM HaKOMJeHHOoro
KYNOHHOro goxoAa Ha aaTty onpegenenmns CHA.

B cnyyae oTCyTCTBMS LEH 3aKpbiTUS B MHPOpPMaLMOHHOM cucteme Bloomberg B cBA3K C HETOProBbIM
AHeM 6MpX, MO UToraM TOProB Ha KOTOPbIX ONpeAenseTcs LeHa 3aKkpbiTusl, TO ANs uenen onpeaeneHus
CnNpaBeanmBoOn CTOMMOCTM aKTMBOB MUCMOJIb3YEeTCs LEeHa 3aKpbITUsa nocnegHero TOproBoro AHs.

Obnuraunsa BHELLUHMX
061MraunMoHHbIX 3anMMoB
Poccuiickon ®epepaunm

Jonrosass ueHHasa 6ymara
MHOCTpPaHHbIX rocyaapcTs

EBpoobnvraums
MHOCTPaHHOIO0  3MUTEHTA,

Ons onpeneneHns cnpasBeanMBOM CTOMMOCTW, WCNOMb3YOTCA HabnwgaeMble UeHbl aKTUBHOMO
BHebMpXXeBOro pbiHKa, BblbpaHHble B cneaytouwem nopsake (ybbiBaHua npuoputeTa):

a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaemass WHGOOPMALUMOHHOM CUCTEMOW
"Bnymbepr" (Bloomberg) Ha aaty onpeaenenus CHA;

b) wueHa 3akpbitua BVAL (Bloomberg Valuation), packpbiBaemas WHMOPMAULMOHHONW CUCTEMOW
"Bnymbepr" (Bloomberg) Ha apaTty onpegenenmss CHA npu ycnoBuMM, 4TO 3Ha4dyeHMe noKasaTens
Score no yKa3aHHOW LieHe He Huxe 6.

C) UuUeHa, paccuymTaHHas LleHoBbIM LeHTpoM HP/l ¢ Mcnosb30BaHMEM METOAOB OLEHKU, OTBEYatoLWMX
KpUTEPUAM UCXOAHbIX AAHHbIX 2-TF0 YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTteT oTaaeTcs
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Aonroeas UeHHas 6ymara
WHOCTPaHHOro
rocyaapcrBa

LleHHas
MeXAyHapoaHOM
¢unHaHCOBOV OpraHusaumm

bymara

ueHaMm, onpeaeneHHbIM No NocaegHen yTBEPXKAEHHON MeTOAMNKE OLUEHKN);

Ecnnm  ykasaHHble UeHbl OTCYTCTBYIOT, A/ LUEHHOW 6yMarv npuMeHsieTcs
CTOMMOCTM LEHHbIX Bymar.

3-1 ypoBEHb OLEHKMU

CnpaBegsimBass CTOMMOCTb AOJSITOBON LUeHHoOW 6yMarm onpegensietca C y4eToM HaKOMJeHHOoro
KYMOHHOro Aoxoaa Ha aaty onpeneneHusa CHA.

B cnyyae oTCyTCTBMSA LUEH 3aKpbiTUS B MHPOpMaLMOoHHOM cucteme Bloomberg B cBA3u C HETOProBbIM
AHeM 6MpX, MO UTOoraM TOProB Ha KOTOPbIX ONpeAenseTcs LeHa 3aKkpbiTusl, TO AN uenen onpeaeneHus
CnpaBeaMBOM CTOMMOCTU aKTUBOB MCMOJIb3YETCS LieHa 3aKpbITUa NocnegHero ToproBoro gHs.

MHBECTUUNOHHbIE nau
POCCUNCKNX naesbIx
WHBECTULMOHHBLIX (POHAOB,
nnoTeyHble cepTudmKaThbl
y4yacTtums

ans onpeaeneHns cnpaBeanvBoM CTOMMOCTH NCNonb3yeTcs pacyeTHas CTOMMOCTb
WHBECTUUMOHHOrO nas (cepTudwukarta y4yacTusa), onpenesieHHass B COOTBETCTBUM C HOPMATUMBHbIMU
NpaBOBbIMM akKTamMn Ha paTty onpegeneHms CYHA wun packpbitas (npepocTaBneHHas Bragesblam
WHBECTMLMOHHBIX Naes) ynpasnstowen komnanmen MNN® (MnoTe4yHoOro NoKpbITUS).

B cnyyae OTCYTCTBMSI pacKpbITbiX YMpPaBAsOWEN KOMMaHMEen AaHHbIX O pPacyeTHOM CTOMMOCTM
WHBECTULMOHHOTIO nas (ceptudukarta y4yactus), NpMMeHseTcs 3- ypOBEHb OLIEHKMU.

Jeno3sntapHasa pacnucka

Ans onpeaeneHus cnpaBeAMBOM CTOMMOCTM UCMOJb3YETCS pacyeTHasi CTOMMOCTb LEeHHOoM 6ymaru,
Ha KOTOpPYH BblAaHa Aeno3uTapHasl pacnucka, onpeaeneHHass Mno  anropuTMy  ONpenesneHus
CrpaBeasiMBoOlii CTOMMOCTM Ha OCHOBaHUM ULeH 1-ro ypoBHSl, YyKasaHHbIX B HacToswux [lpaBuiax
onpeaenenus CYA, C yyeToM KONMYeCTBa UEHHbIX GyMar, npaBa Ha KOTOpble MOATBEPXAAeT oAHa
Jeno3nTapHas pacrnucka.

LleHHble bymaru,
npuobpeTeHHble npu
pa3MeLLeHnmn

ans onpeaeneHus cnpaBeanmBomn CTOMMOCTH NCnonb3yeTcs ueHa pa3MeLLeHuns,
CKOppEeKTMpOBaHHas NponopuMOHasbHO M3MEHEHMIO K/TIOYEBOW CTaBkm baHka Poccum 3a nepuog C gathl
pa3MeLleHns A0 AaTbl OLEeHKU. YKa3aHHas ueHa MCnosib3yeTcs A0 MosBAeHUs ueH 1-ro ypoBHS, HO He
6onee 10 paboumx AHeW C AaTbl pa3MELWEHUs] BKAKUNTENbHO. Mo uctedyeHnn 10 gHel npuMeHsieTcs
o6LWmMin NopsaaoK OLLEHKM.

Mogesnn oyeHKu CTOMMOCTU LIEHHbIX 6yMar, AJ149 KOTOPbIX HE OrNpeAESIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYHOT Habiogaemble AaHHbIE

(3-4i ypoBeHb)

LleHHbIE 6yMmarn

Mopsigok onpegeneHns cnpaBefinBoii CTOMMOCTH

[eno3uTHbIN cepTudmnkaT

Ons onpepeneHvs cnpaBeanMBON CTOMMOCTW, MUCMOJb3YETCS METOA OornpenesieHuMs crnpaBeanmBon
CTOMMOCTU, NPUHATBIN ANS OEHEXHbIX cpeacTB Bo Bkaagax (MpuaoxeHue 9).
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LleHHas bymara
POCCUICKNX 3MUTEHTOB,
LeHHas bymara

WHOCTPa@HHbIX 3SMWUTEHTOB,
LeHHble 6ymaru
MeXAYyHapOAHbIX

(b1HAHCOBbIX OpraHM3auni

NS OUEeHKWN UCMOSb3YEeTCA CTOMMOCTb, ONpPeAeNEeHHYI0 OLEHLLMKOM MO COCTOSSHUIO Ha AaTy He paHee
6 (Llectb) mMecsueB oo aatbl onpeaeneHnss CHA M coctaBneHHOro He nosgHee 6 (Llectb) mMecsaues Ao
AaTbl onpegeneHns CﬂpaBeﬂﬂMBOVI CTOMMOCTW.

Mcnonb3oBaHune CﬂpaBeﬂﬂMBOVI CTOUMOCTH, onpe,qeneHHoﬁ Ha OCHOBaHWWM OT4YE€Ta OuUeHLWHMKa,
orpaHnymnBaeTca ycnoBuamMun, npunMeHdAemMbiMM B Clydae€ BO3HUKHOBEHUA cobbITUNR, BeaAywunx K
obecueHeHNo akTMBa B COOTBETCTBMU C [puaoxeHuem 6.

Ona onpeneneHns cnpaBeanvBOli CTOMMOCTM O6/MrauuMii poCCMMCKMX SMMUTEHTOB, a TaK Xe
o6bnuraumii, HOMMHMPOBAHHbLIA B Ppyb6bnNAX, MoOXeT OblITb WCNOJSb30BaHa LEHa, pacCYnTaHHas
LleHoBbIM ueHTpoM HP[ ¢ wncnonb3oBaHWMEeM MeTOLOB OLEHKW, OTBEYalWMX KPUTEPUAM MCXOLHbIX
AAHHbIX 3-ro ypoBHS B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAaeTCsa LeHaMm, onpeaeneHHbIM no
nocrneaHen yTBep)XAeHHON METOAMKE OLIEHKN).

Mopaesnn oyeHKu CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAgesieH aHasIornyHbIf aKTuB

LleHHbIe 6yMmarn

Mopsigok onpegeneHns cnpaBefinBoii CTOMMOCTH

LieHHas 6ymara sBnsieTcs
AOMONIHUTENbHbBIM

Ons onpeaeneHus cnpaBeanMBOM CTOMMOCTM LEHHOM 6yMarM WCMosb3yeTcss LUeHa Bbinycka
(@HaNornYyHoro akTMBa), MO OTHOLIEHUIO K KOTOPOMY AAHHbIA BbIMYCK SBASETCS AOMOSIHUTENbHbIM,

BbIMYCKOM onpepeneHHas, Ha paty onpegeneHus CYA B COOTBETCTBMM C MOAENSAM OLLEHKM CTOMMOCTM LEHHbIX
6ymar, ona KoTopbiX onpeaesieH akTUBHbIA PbIHOK.
CnpaBeanueasi CTOMMOCTb OMpeAensieTcs CorflacHoO 3TOMy MopsAaKy A0 BO3HMKHOBEHMUS
cnpaseaiMBOi CTOMMOCTM LieHHOW 6yMaru, SBnsowencs AoNOAHUTENbHbIM BbiMYCKOM.
LleHHas bymara, Ons onpeaeneHus cnpaBeanMBOM CTOMMOCTM LEHHOM 6yMmarm, MCnosb3yeTcs LeHa WCXOAHOWM
nonyyeHHas B pe3ynbTaTe | LeHHOW Oymaru, onpegeneHHas Ha gaTty onpepeneHnss CYHA B COOTBETCTBMM C MOAENSIMU OLEHKMU
KOHBepTaumu B Hee | CTOMMOCTU UeHHbIX Bymar, Ans KOTOpbIX oOrnpeaesieH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4eToMm
Apyro ueHHon 6ymaru | koaddurumeHTa KOHBepTaUnUK.
(ncxonHom LeHHOM Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKW CTOMMOCTM LEeHHbIX 6ymar,
bymarn) A1 KOTOPbIX OonpeeneH aKTUBHbIA PbIHOK LIeHY MCXOAHOW LeHHon 6yMmarn Ha gaty onpeaenenusa CYA,

NCcnosib3yeTcs cnpaBegsiMBasl CTOMMOCTb WCXOAHOW UeHHoW 6ymaru, onpepeneHHas Ha jAaTty
KOHBepTauMn, CKOppeKkTMpoBaHHas C y4eToM KoaddurumeHTa KoHBepTauum.

CnpaBeanumeasi CTOMMOCTb OMpefensieTcs CorflacHo 3TOMy MopsiaKy Ha Aaty koHeeptauuu. Co
cneaywulen gatbl NpUMeHSeTCs 06WmMi MopsAoK OLEHKMU.
¢ OUuUEHOYHOM CTOMMOCTbIO akumii ¢ 6onbwen (MeHblen) HOMUHANBHOW CTOMMOCTbIO, MPU3HAHHbLIX B

pe3ynbTaTe KOHBEpPTAauun B HUX MCXOAHbIX aKumi, ABNAETCA oueHOo4YHas CTOMMOCTb
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KOHBEPTUPOBAHHbBIX B HUX aKLMNA.

OueHOYHOM CTOMMOCTbID aKuMi TOW e KaTeropum (TuMna) C WMHbIMW MpaBaMu, MNPU3HaAHHbIX B
pesynbTate KOHBepTauuMm B  HUX  UCXOAHbIX  aKuui, SBASETCS  OUEeHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWN.

OUEeHOYHOM CTOMMOCTBIO aKUMi, MPU3HaHHbIX B pe3ysibTaTe KOHBepTaumu npu apobneHnn UCXOLHbIX
aKuUun, SBNAETCSA OLEeHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWK, AeneHHas Ha KoadduuueHT
Apobnenus.

OUueHOYHOM CTOMMOCTbIO aKUMIi, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauMu Mpuv KOHCOMAaLuu
NCXOOHbIX aKuMi, SBNSAETCS OUEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWKA, YMHOXEeHHas Ha
KO3(pDUUNEHT KOHCOMAALUMN.

OUEHOYHOIM CTOMMOCTbIO aKuMih unu obnmraumMm HOBOFO BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpTaumMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEeHHbIX bGyMmar, aBnseTrca oueHoyHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, aeneHHass Ha KO/MYecTBO akuui (obnurauymin), B KOTOpOE
KOHBepTUpOBaHa O4Ha KOHBepTupyeMas ueHHasa 6ymara.

OUEeHOYHOM CTOMMOCTBIO aKLMI, MPU3HAHHbBIX B pe3y/ibTaTe KOHBepPTauMu B HUX UCXOAHbIX aKLUA Npu
peopraHusaumn B ¢GopMe CAUSHUSA, ABASETCS OLEeHO4YHast CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHasi Ha KO3 dMUMEHT KOHBepTaLmu.

OuEeHOYHOM CTOMMOCTBIO aKuUui BHOBb CO34aHHOrO B pe3yfnbTaTe peopraHmsauum B dopme
pasaeneHns wan BblAENEeHUs aKuMoHepHoro obuiecTBa, NMpu3HaHHbIX B pe3yfbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuun, SABNSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWI, AeneHHas Ha
Koa(pdUuneHT KoHBepTaumn. B cnyyae, ecnun B pesynbTaTe pas3fesieHus UAW BblAefleHus cospaeTtcs
ABa wnun 6onee akumoHepHbix obwecTBa, Ha KO3DUUMEHT KOHBEPTaUUM AeNnuTCa OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, YMEHbLleHHas MponopuMOHasbHO A0NAe  MMyLlecTBa
peopraHM3oBaHHOro akuMoHepHoro obuiecTsa, NepeAaHHOro akUMOHEPHOMY 06l ecTBy, CO34aHHOMY
B pe3y/ibTaTe pasAefieHus Uan BblAesSIeHUS.

OueHoYHast CTOMMOCTb aKLUMW BHOBb CO34aHHOrO B pe3ysibTaTe peopraHusaumum B opMme Bblae/eHus
aKuMOHepHoro obuwecTtBa, MNpU3HaHHbIX B pe3ynbTaTe WX pacnpenefnieHns cpean akLUMOHEepOoB
peopraHM30BaHHOro akLUMoOHepHOro obuecTsa, cuMTaeTcsl paBHOM Hy 0.

OuUeHOYHOV CTOMMOCTLIO 06AMraunin HOBOrO BbiMyCKa, MPU3HAHHbBIX B pe3ysbTaTe KOHBEpTauMm B HUX
NCXOAHbIX oObnmMraumin NpuM peopraHusauMu 3MUTEHTa Takux obnuraumii, aBfAseTCa OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX o6auraumii.
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NMpuno>xexnue 4

MepeyeHb AOCTYNHbLIX U HabnrogaeMbix
6uprxkeBbIX NJIOWAaAO0K

docTtynHbie n HabsrogaeMmbie 6mupikeBble NMaowagkn

Bbi6bpaTtp
BepHoe,
nocrasne X

MybnnuyHoe akuuMoHepHoe obuectBo "MockoBckas bupxa MMBB- | x

PTC"
My6nnuyHoe akunoHepHoe oblectBo "CaHkT-leTepbyprckas 6upxa" | x
3akpblTOE aKUMOHepHoe obuectso "CaHkT-lMeTepbyprckas | x

BantoTHaa Bupxa"

3akpbiToe akunoHepHoe obuectso "®oHaoBas 6upxa MMBB"

"oHKOHrcKas cpoHaoBas dbupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccernb

EBpoHekcT JInccaboH

EBpoHekcT JIoHOoH

EBpoHekcT MNapux

WpnaHackas doHgoBasi bupxa

UtanbaHckaa oHaoBas bupxa

Kopenckasa dpoHgosas bupxa (KenAp3ke) [KOSPI]

Kopewickas doHgoBas 6upxa (KenAp3ke) [KONEX]

)
Kopetickasa dpoHgoBas 6upxa (KernAp3ke) [KOSDAQ]

)

)

Kopeiickasa dpoHgosas 6upxa (KeAp3kc) [K-OTC]

JloHgoHckasa doHgoBas Gupxa

JTiokcembyprckasa gooHgoBas bupxa

Hbto-Vopkckas doHaosast Gupxa

Huito-Mopkckas doraosas 6Gupxa Apka

Hito-Vopkckas doHposas Gupxa obnvrauun

Tokuiickas doHgoBas Gupxa

doHpoBas bupxa Magpuga

doHpoBas 6upka Hacgak

doHgoBas Gmpxka TOPOHTO

®paHkdypTCcKas oHgoBas bupxa

Llanxavickasa dpooHgoBas bupxa

LLisenuapckas gpoHaoBas bupxa ScANIKC

JloHpoHckas bupxa metannos (London Metal Exchange)

XXX XXX XXX (XXX (XXX (XXX (X
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NMpuno>xenue 5

MeToa npuBefaeHHOW CTOMMOCTH
6yaAyLIMX AEeHE)XXHbIX NOTOKOB

MeToa npuBeAeHHO CTOMMOCTM 6yaAyLUNX AEHEXKHbIX NOTOKOB

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,u,yu.|,1/|x AE€HEXHbIX MOTOKOB pPaCCyYUTbIBAETCA MO

dopmyne:

N

z 1+ )D 1365
=1

PV - cnpaBeannBas CTOMMOCTb akTuea (06s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoraweHus aktuea (ob6s3aTenbcTsa),

HauynHasa c aatbl onpegenerHns CHA;

P - cymMma n-oro aeHexHoro notoka (MpoueHTbl U OCHOBHAs CyMMa);

n

N - NOPSIAKOBbIN HOMEpP AEHEXHOro NOTOKA, HauymMHasa ¢ Aatbl onpeaeneHns CHA;

D, - konuuyectBo AHeW OT AaTtbl onpeaeneHnsa CHA [0 AaTbl N-Oro AEHEXHOro
noToKa,
r - CTaBKa ANCKOHTUPOBAHMA B MNpOLEHTax roAoBbIX, onpeaeneHHas B

COOTBETCTBUMU C HacTodawmmu MNpasunamu onpegeneHnsg CHA.

/_IO,DFI,HOK oripefiesieHNAa U KOPPEKTUPOBKU NMOTOKOB AEHEXXHbIX CPEACTB

[eHeXHble NOTOKM, BKYasa NPOLEHTHbIM A0X0A, PpacCYMUTLIBAOTCA B COOTBETCTBUM
C yC/oBMSIMM [AOroBopa, AATOM [AEHEeXHOro noTokKa CYMTaeTCsa MUHMManbHasa gaTta, B
KOTOPYK) BO3MOXHO NOCTyNNeHNne [eHeXHbIX CpeacTB, COOTBETCTByWLWas AaTte
OKOH4YaHMa n-oro nepuoda (3a WCKIOYEHUEM C/lydaeB [AOCPOYHOro noraweHus
OCHOBHOrO A0ra).

pankK AeHeXHbIX MOTOKOB KOPPEeKTUPYETCS B Cllydyae BHECEHUS WU3MEHEHUN B
porogop (B TOM 4ucne B 4aCTU WM3MEHEHUs CTaBKM MO AO0roBOpY, CpokKa AenCTBUS
Aorosopa, NepMoAMYHOCTM WM CPOKOB BbiNaTbl MPOLEHTHbIX AOXOA0B), @ TaKXe B
c/lydae WM3MeHeHUs CYMMbl OCHOBHOro Aonra (NOnOMHEeHWUs, 4Y4acTUYHOro AOCPOYHOro

norawleHna oCHOBHOIO p,onra).
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CrtaBka AWCKOHTUPOBAHMS, WCMONb3yemas A4S MeToAa NpUBEAEHHON CTOMMOCTU
6yaylwnx [AeHeXHbIX MOTOKOB, BO3HMKaeT M3 Habniogaembix CTaBOK AOXOAHOCTU MO
CONOCTaBUMbIM  akTMBaM unuM  obazatenbcTBaM, obpaljalWwMMca Ha  pblHKe.
CoOTBETCTBEHHO, MpeayCMOTPEHHble  AOroBOPOM,  MOTOKM  [AEHEeXHbIX  CpeacTB
OVCKOHTMPYIOTCA NOo HabniwgaeMon WAM pacyeTHOM pPbIHOYHOW CTaBKe ANns TaKuX

YCIOBHbIX MOTOKOB AEHEXHbIX CPeACTB (TO €CTb PbIHOYHOM CTaBKe JOXOAHOCTH).

B cnydyae BO3HMKHOBEHUSI CO6bITUS, Beayllero K obecueHeHWto, crpaBeasivBas

CTOMMOCTb KOPPEKTUPYETCSA C YUYETOM Mopsiaka, yKkasaHHoro B MpuaoxeHun 6.

lMopsAoK 1 NepuoanYHOCTb ONpPeAesIEHUS] CTaBKN ANCKOHTUPOBAaHMS
CTtaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe, NpeayCMOTPEHHONM AOroBOPOM B TEYEHME MaKCMMaNbHOrMO CpoKa, ecnu ee
3HaYeHME HaxoAUTCA B AManasoHe, OMpeAesieHHOM C YYETOM BOJIAaTU/IbHOCTU
PbIHOYHbIX CTABOK Ha rOpuM30HTEe 12 MecsiueB C YYETOM MocCneaHeir packpbiToi

CTaBKMW. BonatunbHOCTb PbIHOYHLIX CTaBOK oOnpejenseTca Kak CcraHgapTHoe

oTknoHenue (0).

E%ﬁ1(rpbmi - rpbm)z

12

o=

CraBka no AoroBopy (7)) NPUMEHSETCA B Ka4yecTBe CTaBKM [AWCKOHTMPOBAHWSA, €Cu
cobntogaeTcsa ycnosume:

(rprH.HOCJI - 0) < T nor < (rprH.l'IOCJI + G)
MocneaHss W3BECTHAA pbiHOYHAs CTaBKa (Tyyunocn), Hanbonee 6nuskas K pate

onpeaeneHmns CHYA, KOppeKTUpyeTCs Ha W3MEHEHWe KJ/H4YEBOW B COOTBETCTBUM C

NnoOpsiAKOM, YKa3aHHbIM B HacTOSILLEM MPUIOXKEHUN.
* PbIHOYHOWM CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEeHWe KJIKOYEBOW CTaBKMU, eCcnn

CTaBKa Mo Aorosopy He nonagaet B AMana3oH BOJIaTU/IbBHOCTU, a TaKXe, €Clu

CTaBKa Nno A0roeopy He yCtaHOBJ/1€HA.

33



CraBka AMCKOHTUPOBAHUA OnpeaesniaeTcs no COCTOSHUIO Ha KaXaytlo AaTy onpeneneHus

CHA, Bktovas:

. AaTy nepBOHa4vanbHOro NpmM3HaHmsa aktnea (o0bs3aTenbcrTea);

. AaTy Hayana npuUMEHEeHUs! U3MEHEHMN W [OoNOoSIHEeHMW B HacTtoswme [lpaBuna
onpegeneHnss CYA B 4acTM UM3MEHEHUss BMAA PbIHOYHOW CTaBKM nocne
nepBoHayasibHOro NpuU3HaHMsa akTmea (06s3aTtenbCcTBa);

. AaTy W3MEHeHMs K/4YeBOM CcTaBkum baHka Poccum, nocne nepBoHavanbHOMO
NpU3HaHUS.

B KauecTBe pbIHOYHON CTABKU (Ty,y) MPUMEHSAETCA:

OnucaHune Bbi6paTtb
BepHoe,
nocrasnB X

cpenHeB3BeLWEHHAs MPOLEHTHas CTaBka B pybnsax M MHOCTpaHHOW BantoTe, Ha | X

CpOK, COMOCTaBUMbLIA € OCTAaBWIMMCA CPOKOM, YCTAaHOBJIEHHbIM
AOrOBOPOM MO COCTOSAHUIO Ha pAaTy onpeaesieHMa  CTaBKMU
AVNCKOHTUPOBAHMUSA, packpbiBaeMasl Ha oduumanbHOM caiite BaHka Poccum
(nanee - cpepHeB3BelleHHasi CTaBka), onpeaefneHHass B COOTBETCTBUMM CO
CBEpPHYTOW LUKaNoMn

cpenHeB3BeLWEHHas MPoOLEHTHas cTaBka B pybnsax M MHOCTpaHHOW BantoTe, Ha
CpOK, COMOCTaBUMbLIA € OCTAaBWIMMCA CPOKOM, YCTAaHOBJIEHHbIM
AOrOBOPOM MO COCTOSAHUIO Ha pAaTy onpeaesieHMsa  CTaBKM
AVUCKOHTUPOBAHMA, packpbiBaeMas Ha oduumnanbHoMm cante baHka Poccumn
(nanee - cpeaHeB3BelLUEHHas CTaBKa), onpefdesieHHass B COOTBETCTBUMU C
pa3BepHYTOM LUKaNON

B cnyyae BHecCeHUSs W3MEHeHWM U [0NOoNHeHM B HacTtoswume [lpasuna
onpegeneHnsas CYA B 4aCTM W3MEHEHUs BuAa PbIHOYHOM CTaBKM AN  aKTMBOB
(06s3aTenbCTB) MNPU3HAHHBLIX A0 BCTYMJIEHUS B CWIY WU3MEHEHW U [OMNOSIHEHUMA B
HacToawme lpaBuna onpegeneHna CHA HoBas pblHOYHadA CTaBKa MNpUMeEHdeTCcs C AaThbl
BCTYMJ/IEHUS B CWUY WM3MEHEHUM U AOMOSIHEHWMIK B Hactosiwume [lpasBuna onpeaeneHus
CYA.

[TopsiA0K KOPPEKTUPOBKN PbIHOYHOM CTABKU (Tyyy)

Ecnu nocnegHsas packpbiTas Ha canTte baHka Poccum cpeaHeB3BelleHHas CTaBKa
paccyMTaHa paHee, 4YeM 3@ Mecsay NepBOHadYanbHOro  Npu3HaHus/  nocne
nepBOHAYasibHOro nNpu3HaHuA, 1ana onpeaeneHus pbIHOYHOW CTaBKWM MNpUMeEHSeTCs

cnenyowmin noaxon:

34



e K/oyeBas crTaBka baHka Poccuu, penictBoBaBllas B Mecsue, 3a KOTOPbIA
onpefeneHa cpeaHeB3BelLLEeHHAs CTaBKa, CpaBHMBAeTCs C KJ/IHOYEBOW CTaBKOW
baHka Poccun, pencTeylowen B Mecsue MnepBOHAYanbHOro npu3HaHus/nocne
nepBoHa4vyasibHOro NpPU3HaHUS;

e ecnn Kkaw4veBas crtaBka baHka Poccun He uM3MeHMNacb A0 MOMEHTA
nepBoHayasnbHOr0  MpPWU3HaHMS, B  KayecTBe  PbIHOYHOM  CTaBKM  Mpu
nepBoHavyasbHOM NPU3HaAHWUKM/ NOC/e NepBOHAYasibHOrO NPU3HAHNSA NPUMEHSETCS
nocneaHsas packpbiTas cpeAHeB3BELIeHHAasa CTaBKa;

e ecnn kaYyeBas ctaBka baHka Poccun nameHunacoh, Ansa onpeaeneHns pblIHOYHOM
CTaBKM nocnefHas packpblTagd CcpefHeB3BelWeHHass CTaBka W3MeHseTcs
nponopunoHanbHO naMmeHeHnto Knoyeson ctaBkn baHka Poccuu.
CpenHeB3BelleHHas CTaBka onpenensieTcsd B OTHOWEHUW KaXaoro Buaa akTuBa

(obazaTenbCcTBa) B COOTBETCTBMM CO cneaytowen tabnmuen:

Bupa aktuBa/ CpeaHeB3BeLWweHHasi CTaBKa UcTtouyHnkn nHgpopmaumnm

obsizaresibcTBa

Bknag (aenosut) | CpegHeB3BelweHHas OdwumaneHbii  cant baHka Poccun
nMpoueHTHas CTaBKMU no | http://www.cbr.ru/statistics/?Prtid=int
npuBJie4eHHbIM KpeanTHbiMKn | rat, CBegeHmnsa no Bkiagam (genosutam)
opraHusaumsamu BKNnagaMm | Ppusamyeckmx ML U HePUHAHCOBbIX
(oenosntam) HednHaAHCOBbLIX | OpraHusauun B UenoM no Poccuitckon

opraHusaumin B pybnsax wu | O®epepauum B pybnsx, gonnapax CLUA w
WHOCTPaHHOW BaJilOTe B LESOM | €Bpo.
no Poccuickon  ®depepauunu,

packpbiBaeMasi Ha
oduumanbHOM canTte baHka
Poccun.
Ccyaa, CpeaHeB3BelleHHas OdurumanbHbin  canT baHka Poccum
rnpoueHTHas cTaBka no | http://www.cbr.ru/statistics/?Prtid=int
Aebutopckas KpeanTtam B pybnsx n | rat, CeegeHus no kpeautam B pybnsx,
3aA0/DKEHHOCTb WHOCTpPaHHOMN BanoTe, | ponnapax CLUIA v eBpo B uenoMm no
npeaoCcTaB/iEHHbIM Poccuitckoinn depepauum.

He(UHaAHCOBbIM OpraHM3aunsMm
(Ana [OMKHUKOB, SIBASIOLLMXCS
IOPUAMYECKMMU  NTMLAMWN) UK

dursnyecknm avuam (ansa
AOJDKHUKOB, ABNAOLWMXCS
dunsnyecknmm avuamn), B
uesnom no Poccuickon

depepaunmn, packpbiBaeMas Ha
obumumanbHoM cante baHka
Poccuu.
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Mpuno>xeHune 6

KoppekTupoBKa cnpaseasimBou
CTOMMOCTMU aKTUBa NpPU BOSHUKHOBEHMUM
cob6biTuA, Beayuero k o6ecueHeHuro

MeToa KOppPEeKTUPOBKU cnpaBef/imBoOM CTOMMOCTM aKTUBA NPU BOSHUKHOBEHUU
cob6biTuA, BeayLwero k obecueHeHuo
PerynsipHo, HO He pexe, 4YeM Ha KaxAayl OTYEeTHYK AaTy, YCTaHOBJIEHHYIO
HOpMaTMBHbIMM akTamu baHka Poccun ans MUO®, npoBoauTcs aHanu3 Bcero noprtdens
MN® B cBA3KM C HEOBXOAMMOCTbID KOPPEKTUPOBKW CnpaBeasIMBOM CTOMMOCTM B Clydae
BO3HMKHOBEHMSA CObbITUN, KOTOpble MOryT OKa3aTb HeraTMBHOE B/IMSIHUE HA OXWAAEMble
6yaywme aeHexHble NOTOKM MO HUM (NpU3HaKn obecueHeHuns).

Mpu BO3HMKHOBEHMU cOobbITUSA, BeayLlero K obecueHeHuto, cnpaseanmeasi CTOMMOCTb
AONTOBbIX LeHHbIX 6ymar, onpeaensembix Mo MoAeNsM OUEHKWM Ha BTOPOM U TpeTbeM
YPOBHE, JAEHeXHbIX CpeAcTB BO BK/Aagax, LAEHEXHbIX CpeacTB, HaxoAsawuxcs vy
npodeccuoHanbHbiX Y4YaCTHMKOB pblHKa LUeHHbIX 6ymar, cnpasegsmBass CTOMMOCTb
0ebnTopCcKoM 3a40/KEHHOCTM, 3aMMOB BblAaHHbIX, TpeboBaHuMM K 6aHKy BbINAATUTL
AEHEeXHbIN 3KBUBANEHT AparOueHHbIX MEeTansioB, UMYLLECTBEHHbIE MpaBa onpeaensiercs
B COOTBETCTBMM C MeToAaMU KOPPEKTUPOBKW CrnpaBed/IMBOA CTOMMOCTW, yKa3aHHbIMW B
HaCTOSILLEM MPUSTOXKEHUMN.

OcHoBaHneM ansa obecueHeHns SBASKTCHA, B YaCTHOCTU, AOCTYyNHble HabnwaaeMble
3Ha4ynMble gaHHble (cobbiTMS, MHpOpMaUMs) B OTHOLWEHUN KOHTpareHToB (B TOM 4yucne
3aeMLmKax, aMMTEHTOB, AebuUTopoB — PU3NYECKNX U rOpUaNYECKNX nul, 6aHKoB), B TOM

ynucne, o cneayrowmnx cobbITnAX:

- 3HauMTeNbHOE yxyaweHne GUHAHCOBOIO MOMTOXEHMUS KOHTpPAareHTa, oTpasmnsLIMecs

B AOCTYMHOM (DPMHAHCOBOM OTYETHOCTH;
- CHMXeHne (0T3bIB) KpeaUTHOrO pernTUHra KOHTpareHTa npuv Hanan4umm;

- HapyWweHWs KOHTPareHTOM YC/A0BUMW MOraweHns Wuan BbinaaTbl MPOLEHTHbIX
[0X040B MO aKTMBY, cocTaBnswweMmy aktuebl MUN®, a Takxke nwbOro wmHOro
obsa3aTtenbCTBa KOHTpareHTa, B c/ydae ecin gaHHas nHdbopMauns npsamMo Uam KOCBEHHO

Habnoaaema;

- obmumanbHoe onybinkoBaHMe peLlleHns 0 NpM3HaHUMM KOHTpareHTa 6aHKpoOTOM;
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- oduumnanbHoe ony6rMKOBaHWE pELIEHUS O Ha4yane MNPUMEHEHUS K 3SMUTEHTY

npouenyp 6aHKpoOTCTBA;

- oduumanbHoe onybnnkoBaHuMe B COOTBETCTBUM C dedepasnibHbiMM 3aKOHaAMU U
MHbIMM HOPMaTUBHbIMM MpPaBOBbIMW akTamum Poccuinckon degepaunn UM MHOCTPAHHbIX

rocyAapcTB MHMOPMaLUUs 0 MPOCPOYKE UCMOJIHEHUS SMUTEHTOM CBOMX 0643aTeNbCTB;

- 0T3bIB (@HHYNIMPOBaHME) Y KOHTpPAreHTa JIMLEH3UN Ha OCyLLeCTB/IeHNe OCHOBHOIO

BUAA AEATeNbHOCTMW.

AHanus VIHCI)OpMaLI,VIVI B OTHOLUWEHNN aAKTUBOB MpoBOAUNTCA Ha OCHOBaHWMWM AaHHbIX

O6LL|,€,EI,OCTYI'IHbIX MCTOYHMKOB VIHCbOpMaLl,VIVI, B TOM 4uncne:

HanmMeHoBaHne NCTOYHMKa Ccbl/IKa Ha NCTOYHUK
nHgpopmaynn (npm
Hasnm4ynm)

000 "WHTepdakc-LUPKN"  (UeHnTp | https://www.e-

pacKpbITUSA KopnopaTtuBHoun | disclosure.ru/
MHpopMaumn)
MAO MockoBckas 6upxka https://www.moex.com/

LleHTpanbHbIN baHk  Poccuiickoin | https://www.cbr.ru/
®epepaunmn (baHk Poccun)

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

EAQvHbIN denepanbHbIn peecTtp | https://bankrot.fedresurs.ru
cBeaeHun o baHKpoOTCTBE

EAVHbIN deanepanbHbIn peectp | https://fedresurs.ru
IOPUANYECKM 3HAUMMbIX CBEAEHUA O
dakTax [eaTenbHOCTU HPUANYECKUX

nnu, NHANBUAYANbHbIX

npeanpuHuMaTenemn n NHbIX

cybbekToB 3KOHOMMYECKOWN

[eaTenbHOCTH

AHanuTunyeckoe KpeantHoe | https://www.acra-
PerituHrosoe AreHTcTtBO (AKPA) ratings.ru/

PentnHrosoe areHTctBo AO «3kcnepTt | https://raexpert.ru/
PA»
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PerituHrosoe areHTcTBO Fitch Ratings | https://www.fitchratings.co

m/

Pentnnrosoe areHtctBo S&P Global | https://www.standardandpo
Ratings ors.com/

PelitTuHrosoe  areHtctBo  Moody's | https://www.moodys.com/
Investors Service

CBeneHuns 0 6aHkpoTcTBE, | https://bankruptcy.kommer
packpbiBaeMble AO «KoMMepcaHTb» sant.ru
OdwmumanbHble ceefeHnd n3 | https://egrul.nalog.ru/index.

ErPKOJ1/ETPUM B aneKTpOHHOM Buae html

OdurumnanbHbie canTbl KOHTpAreHToB B -
cetn «/IHTepHeT»

Ona aHanuM3a MoryT ObiTb WCMNOAb30BaHbl AaHHble (AOKYMEHTbl, MHOpMaums),
nosly4yeHHble Ynpasnsaowen KoMnaHNEN N3 UHbIX MCTOYHUKOB.

B cnydyae BblisBeHWs NpuU3HakoB obecueHeHus NOo aKTMBY, ero crpaseanvsas
CTOMMOCTb MNOANEXWUT KOPPEKTUPOBKE B COOTBETCTBMU C MNPUMEHSEMbIMW MeToAaMu,
YKa3aHHbIMW B HaCTOSILLEM MPUNIOXKEHUN, 3@ UCK/IOYEHMEM C/ydyaeB, Korga Ha JaTty
BbiiBNeHMa npu3Haka obecueHeHuns y akTuBa mmeetcs obecnedyeHue (B BuAe 3anora,
NnOpyYnTenbCTBa, rapaHTum, ob6sa3aTenbCTBa TPeTbMX NUL, OMUMOHHBLIX COrMaleHun wn
T.Mn.), cNnpasensnBas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBUM C HACTOSALWLNMU
MpaBunamn onpeaenenns CYA, He MeHee cnpaBeasIMBOM CTOMMOCTM aKTumBa. Takoe
CpaBHEHWe TeKyLleln crnpaBeasimBoin CTOMMOCTU aKTMBa U ero obecneyeHns npu Haanumm
npu3sHakoB obecueHeHUss MNOBOAUTCHA He pexe, 4YeM Ha KaxAaykw OT4YeTHyK aaty,
YCTaHOBMIEHHYI0 HOpMAaTUBHbIMU akTaMn baHka Poccnn gna NMANO.

Pacuet BenuMuuHbl obecueHeHUs [O/MKEeH OCHOBbIBATbCA Ha Habnwoaaembix
CTaTUCTUYECKNX AAHHbIX, NOATBEPXAALWMX CTeneHb obecueHeHus, B 3aBUCMMOCTU OT
CpoKa MNpOCPOYKM, KPEeAUTHOro KayectBa JAebutopa W 0XMAAEMbIX K MONYyYEeHUIo

AEHEXHbIX NMOTOKOB.
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B uenax OueHKM KpeaAUTHOr0 PpUCKa KOHTpAreHTa WCMonb3yrTCs PenTUHMU

cneayrwmnx DEVITMHFOBbIX areHTCTB:

* Moody's Investors Service

« Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTtmHrosoe AreHtcteo (AKPA)

» PenTtnHrosoe areHTcTBO RAEX («2KCnepT PA»).

B cnyuyae, ecnu B nepuoa NpUMEHEHUst OTYeTa OUeHWMKa Ans onpeaeneHus
CnpaBeAIMBOM CTOMMOCTU, BO3HMKAET (BbiiBNsSeTcs) cobbiTve, Beayuee K obecueHeHmio,
TO Heo6X0AMMO OCYLLECTBUTb BHEM/IAHOBYH OLLEHKY aKTWBa OLEHLIMKOM He no3gHee 10
(OecaTtb) paboumx AHEW C p[atbl BbiiBNEeHUS npu3HakoB obecueHeHuda. [aTta, no
COCTOSIHUIO Ha KOTOpPYK onpeaensieTcsa HoBas OueHKa, He Ao/kKHa O6biTb paHee aatbl
BO3HWKHOBEHUS CcobbITUSA, Beaywero kK obecueHeHuto. C aaTbl HacTynneHus cobbiTus,
Beaywero Kk obecueHeHMIO M [0 AaTbl MPUMEHEHMS HOBOro OT4yeTa OLUEHLUUKa,
YnpaBnsowass KOMMNaHMSA  AO/DKHA  CKOPPEKTMPOBaTb  MOCNEAHION  U3BECTHYHO
cCnpaBeanvBY CTOMMOCTb, OMpeAeneHHYK MO OTYeTy OueHLWMKa, COCTaBfieHHOMY A0
BO3HWMKHOBEHMS  TakKoro cobbiTMa, C MNpPUMEHEHMEM METOAOB KOPPEKTUPOBKM

CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTHU, YKa3aHHbIX B HAaCTOALWEM MPUNOXEHUN.

B cnyyae BbisBNeHUs NpU3HaAKoB obecueHeHns B OTHOLWEHMN aKTMBa ynpaBnstoLwas
KOMMNaHus oopMNsaeT BHYTPEHHMIN AOKYMEHT, Ha OCHOBaHMW KOTOPOro BHOCATCA (He
BHOCATCA NpM Hannumm nNpusHakoB obecueHeHMs M 0H60CHOBAHWUS) KOPPEKTUPOBKM B
cnpaBeAnuBY CTOMMOCTb aKTMBa. TakoW AOKYMEHT AO/HKEH CoAepXaTb:

- cBeaeHnsa 06 aKkTMBe, CcrnpaseasiMBass CTOMMOCTb  KOTOPOro  MOANEXWUT
obecLeHeHuto;

- MHdOpPMAUMIO O BbISIBNIEHHOM Npu3Hake obecueHeHUs C yKas3aHMeM MCTOYHMKA
WHpopMaumn nnm o dakTe Npocpoykn obga3aTenbCTBa;

-  WHdopMmaumio 06 wucnonblyemMoM MeToAe KOPPEKTMPOBKWM  CnpaBeasIMBOWM
CTOMMOCTK C 060CHOBaAHMEM MpUMeHeHUS BbibpaHHbIX KO3(ddMUMEHTOB Ans pacyeTta (B
cnlydae nx ucnosab3oBaHus);

- MHpOpMaUUD O HanMunm 060CHOBAHHbLIX MPUYNH HEe MPOBOAUTb KOPPEKTUPOBKY
cnpaseannBoOM CTOMMOCTM akTMBoB MNO.
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YnpaBnsawwas KOMMNAHUS COCTaBnsieT TakoOW BHYTPEHHWW [AOKYMEHT Ha JaTy
BbISIBJIEHNS Mpu3HakoB obecueHeHUs w Hanpaenser ero B CneumanusmpoBaHHbIN
Aeno3nTapuin He nosaHee oaHoro pabouero AHA, cneaykouwero 3a AaTol BbiSIBEHUS

npu3HakoB obecueHeHus.
MeToabl KOPPEKTUPOBKM CrIPaBEA/INBOM CTOMMOCTH.

yl'lpaBﬂFll-OLLl,aFI KOMMaHnaA CaMOCTOATE/IbHO OnMnpeaensaeT I'IpVIMeHHeMbIVI MEeToA
pacyeTa obecueHeHnss akTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMpunU3HaKa obecueHeHuns

n cneunduryecknx ocobeHHOCTSX CaMoro akTMBa.

1. MeTop y4yeTa KpeaUTHbIX PUCKOB A0 BO3HUKHOBEHMS (PaKTUYECKOro HapylleHus
065a3aTenbCTB N0 AOFOBOPY CO CTOPOHbI KOHTpareHTa (MPOCpPoOYKM 06sa3aTenibCTB).
CnpaBegnnBas CTOMMOCTb akTuBa (obs3aTenbcrBa), MNpuv  BO3HWUKHOBEHWUU
npu3HaKkoB obecueHeHus, MOXeT onpeaensaTbCsd No MeToAy NpUBEAEHHOW CTOMMOCTHU
6yaywmMX [AeHeXHbIX MNOTOKOB, Y4YUTbIBAs KpeauUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY

CTaBKN ANCKOHTUPOBaAHUA.

N
_ Z Py
B £ (1 + 1) + PD + LGD)Pn/3265

PVdev

roe

PV4., — CNpaBeannBas CTomMocTb obecueHeHHOro aktnea (ob6s3aTenbcTea);

N - KONMYeCcTBO AEeHeXHbIX MOTOKOB A0 AaTbl noraweHums aktmBa (ob6sizaTenbcrsa),
HaunHasa c aatbl onpegeneHns CHA;

P, - CyMMa Nn-oro AeHeXHoro notoka (NpoUeHTbl U OCHOBHasi CyMMma);

N - NOPSIAKOBbI HOMEP AEHEXHOro NoToKa, HaunHas ¢ AaTbl onpeaeneHuns CYA;

D, . KO/IMYECTBO AHEeN OT AaTbl onpeaeneHnsa CHA 0o AaTtbl N-0ro AeHEXXHOro NoToKa;

Ing - O6€3pUCKOBas CTaBKa AMCKOHTMPOBAHWA B MPOLEHTaxX roAoBbIX. [NA pOCCMIACKMX

KOHTpareHToB Mcnonb3yeTcs 3HavyeHmne ctaskn KB MockoBckon 6upxn Ha aaTy pacyeta
cnpaBeanvBOM CTOMMOCTM C y4eTOM CpoKa A0 MOralleHusi COOTBETCTBYHOLLEro niartexa
Pn;
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PD (Probability of Default, BepossTHOCTb aedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT
B TEYEeHMe HEeKOTOpOro CpoOKa MOXeT OKa3aTbCA B COCTOSsHMM AedonTa, MOpsSAoK

onpeaeneHns KOTOpoi YCTAHOBJIEH B HACTOSILLEM MPUTOXEHUN;

LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) — A0MSA OT CYyMMbl, NOABEPXXEHHOM
KpeauTHOMY PUCKY, KOTOpas MOXeT 6biTb noTepsHa B ciy4dyae AedonTa KOHTpareHTa,

NopsiAOK onpefeneHns KOTOpOoi YCTAaHOB/IEH B HACTOSILLEM MPUTOXEHUN.

2. MeToa KOpPpPEKTUPOBKW CnpaBeanMBON CTOMMOCTU MPU (paKTUUECKOW NpOoCpouUKe
065a3aTenbCTB KOHTPAreHToM.

Mpu onpeaeneHun BeNYUHbI KOPPEKTUPOBKM CNpaBeasIMBOA CTOMMOCTM Mpw
BO3HMKHOBEHMM MpuU3HaKoB obecueHeHns, a TaK Xe npu @akTU4ecKkor Mnpocpoyke
0653aTeNbCTB KOHTPAreHTOM MCMOJIb3yeTCss MOAeNb OXWAAEMbIX KpeAUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) — BennunHa KpeauTHbIX YObITKOB, KOppeKTMpYyloLwas

AEHEXHblIE NMOTOKN, NpnBeaeHHaAA K MOMEHTY OLIEHKW,

EAD (Exposure at Default; cymma, noasep>XeHHasi KpeAUTHOMY pUCKY) — o6wumn
06bEéM 0653aTenbCTB KOHTpareHTa Ha MOMEHT OUEHKM nepes KoMnaHuen (Hanpumep,
CyMMa BNOXeHul B 6aHKOBCKMe BKnagbl (Aeno3uTbl) WM HeCHWXaemble OCTaTKM Ha

pacyeTHbIX c4YeTax, CyMMa BblAAHHOIO 3aiMa);

PD (Probability of Default, BeposTtHOCTb agedonta) - BEpPOSATHOCTb, C KOTOpOM
KOHTpareHT B TeyeHMe HEeKOTOpOro CpokKa MOXEeT OKa3aTbCAa B COCTOSHMM pedonTa,

NopsiAOK onpefeneHns KOTOpOoi YCTAaHOB/IEH B HACTOSILLEM MPUOXEHUN;

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) - [0/ OT CYMMbI,
NOABEPXEHHOMN KpeaAUTHOMY PUCKY, KOTOpas MoOXeT 6biTb noTepsiHa B ciy4dae gedonta

KOHTpareHTa, NopsAoK onpeaeneHnss KOTOpoW YCTaHOBMIEH B HAaCTOSILLEM MPUSIOXKEHUM.

CnpaBsegnuneBas cTtouMocTb obecueHeHHoro akTtuBa (obs3aTtenbctBa) PV,

onpegenseTcsa no dopmyne:
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PV4ey = PV — ECL
rge

PV; — ctoumMmocTb aktmBa (obs3aTenbcrBa), onpeaeneHHass B COOTBETCTBMM C MeTOAOM
oueHku cornacHo Mpasunam CHA 6e3 yyeTta KpeaAnTHOro pmcka.

3. Metoa y4yeTa KpeauTHbIX PUCKOB, MyTEM OLIEHKWM CrnpaBeasMBoi CTOMMOCTM MO
oTyeTy OLEeHWMKa M0 COCTOSHUI Ha JaTy, He paHee BO3HWUKHOBEHWUS CObbITUS,
BeayLlero K obecueHeHuo.

MpuMeHeHMe oTYeTa OUEHLMKa AN uenen onpeaeneHns cnpaBeasvBon CTOMMOCTH
C y4yeToM obecueHeHUs BO3MOXHO A1 BCEX aKTMBOB, yKa3aHHbIX MNpunoxeHun 1, a Tak

Xe ANna NpoCpoYeHHOoM AebUTopCKOM 3a40/1KEHHOCTMW.

lNopsigok onpegeneHusi BesinduHel PD n LGD.

BeposaTtHocTb gedonta (PD) u notepb npu 6aHkpotctBe (LGD) KOHTpareHTa Ha

ropu3oHTe 1 roa MoOXeT onpeaensTbCs OAHUM U3 CeayLmMX cnocoboB:

1. Mpwn HaNNMuUMM y KOHTpareHTa co6CTBEHHOro pemMTUHra o4HOro U3 KpeamTHbIX
areHTCTB - Ha OCHOBaHUW MNY6/AMYHbLIX AOCTYMHbLIX AAHHbIX MO BEPOSATHOCTSM
aAedonta (PD) ogHOro v3 MeXAyHapoAHbI PenTUHrOBbIX areHTcTs - Moody's
Investors Service, Standart Poor’s mnm Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOWEro areHTCTBa B COCTaBe €eXeroAHoro oTyeta C MpUMEHeHUeM
COOTBETCTBUSA YPOBHEW PEUTUHIOB (B Cllyvyae Halau4uug y KOHTpareHTa pemTuHra
MHOr0O pPENTUHIOBOro areHTCTBa, BXOoAAWMX AnMb0 B peecTtp KpeauTHbIX
PENTUHIOBbLIX areHTcTts, nubo peectp GuamManoB U  NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnkyemblx Ha canTte BaHka Poccumn) no

Tabnuue 1. Boibupaetcs HanMeHblas BenndmHa PD n3 HangeHHbIX.

Tabnuua 1. ConocTtaBneHMe WKan PENTUHIOBbIX areHTCTB

PeuTtnHros 3Kcnepr Moody 's S&P Fitch

PA

aa rpynna AKPA

Me)xxayHapoaHas wkana
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PeinTuHroeas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeriTnHrosas BBB(RU),
ruBBB B1 B+ B+
rpynna II BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C
2. Mpn oOTCyTCTBMN CO6GCTBEHHOro penTUHra M HalANn4umm BbINyLWEeHHbIX
o6bnuraumm BepoaTHOCTb aedonta (PD) MoXeT onpeaensatbCa  NO OLEHKe

COOTBETCTBMSA YPOBHIO pEeNTUHra 4yepes KpeauTHbIM Ccnp3a obnuraumin AaHHOro

KOHTpareHTa.

2.1. OnpenensieTcs 4OXOAHOCTb K MOralleHuto no obauraumsam gaHHOW opraHmM3aunm

CpokoM 6onee 1 roga n MeHee 3 net. lpu oTcyTCTBUM obnuraumm co CpoOKOM

MeHee 3 neT MOXHO WCNosb30BaTb CNp34 C MHAEKCaMMu COOTBGTCTBYI-OLLI,EVI

CpoYHOCTU. MpK Hanuumm obnmMraunii Co CPOKOM MOralleHus TONbKO MeHee 1

roga ANna pacyeTa KpeauTHOro crnpsja MOryT MCMNoNb30BaTbCs 06nuraumu
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APYrMX 3MUTEHTOB (Kak MMHUMYM 3-X), MMEWLWMX KakK 6amn3kme no CpoKy m
aAoxoaHocTn obnuraumnm, Tak n obnmraunm co cpokom 1-3 roga (aHanorm).

2.2. OnpepensieTcs, AOXOAHOCTU KaKOro uU3 WMHAEKCOB MNOJlyd4eHHask AOXOAHOCTb Mo
obnuraumn Hambonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTN UCMONb3yeTCs
CpeAHUIA KpeanTHbIA cnpaa obnuraumin! ¢ G-curve B CpaBHEHUM C KPeAUTHbIM
CNpP34A0OM YyKa3aHHbIX HMXe MHAEeKCOB. KpeauTHbI cnp3s pacCcYMTbiBAeTCs Kak
pasHMua Mexay [AOXOAHOCTbK K noraweHuto obnauraumm Ha Cpok ee
MoaMduumMpoBaHHOM aAlopaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX uensx

NCNOoNb3YyHTCA cneayroume NHAEKCbI .

* WHaekc koprnopaTuBHbIX obnmnraumnin (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

OnucaHne nHaekca - http://moex.com/a2197.

ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHaekc koprnopaTmBHbIX obnunraunn (1-3 roga, BB- < pentnHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHne nHaekca - http://moex.com/a2196

ApxuB 3HadeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHaekc koprnopaTmBHbIX obnunraunn (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

OnucaHne nHaekca - http://moex.com/a2195

ApxuB 3HadeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpegensieTcs, KakoM YpOBEHb PeWTUHra WCMonb30oBaTb MNpWU onpeaeneHuu

BEPOSATHOCTU gedponTta no cneayrowen tabnuue:

Moody s NHaekc

1 Cnocob ycpeaHeHns KpeauTHbIX CMpP3A0B YCTaHaB/IMBAETCS CaMOCTOATENbHO, MOXET UCMOMb30BaThCs Kak
cpenHee apudMeTMUECKOe, TaK U cpeaHeB3BeweHHoe no o6bemam nnb6o o6opoTaM TOProB 3Ha4YeHue.
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MexxayHapogHasn

wKaJjia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NnamBupayanbHana MeToaMKa Yyrnpasislowen KOMNaHMs Ha OCHOBaHWM aHanusa
AOCTYNHOM MHGOopMaumn 0 HabnwoaaeMoMm yposHe aedontoB (PD) wn oxmaaembix
notepb (LGD) B npownbix nepuogax, B TOM YMC/E€ U HA OCHOBAHUM BHYTPEHHUX
CTaTUCTUYECKNX AAHHbIX, C MPUMEHEHMEM MaTEMaTUYECKNX Moaenen.

FnybuHa aHanuM3aupyembiX CTAaTUCTUYECKUX AAHHbIX COCTaBnsieT 3 KaneHAapHbIX
roga npuv HaauMuum MHOpMaUMKM 3a YKasaHHbIM nepuoj unu 3a nepuos MeHee 3
NneT, ecnn AedTesibHOCTb (POHAA OCYLLEeCTBASETCS MeHee YyKa3aHHOro nepuoja.
ExxerogHo npoun3BoauTCcs nepecyeTr BeposiTHocTen aedonta (PD) u oxmpaeMmblix
notepb npu  b6aHkpotctBe (LGD) ¢ npepocTaBfleHMEM  AAHHbIX B
CneunanusupoBaHHbI Aeno3uTapuvii He no3gHee 4YeM 3a Mecsay A0 Hadvana

KaneHagapHoro roaa.

Mokasatenu PD n LGD npun Hannuymu npusHakoB obecueHeHns1 4O (hbaKTUYECKOM

NPOCPOUKHM.
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Mpynna pe6burtopos/ BeposTHOCTb Oxxupaemble

KOHTpareHToB aedonta (PD) notepu (LGD)
[ebutop/KOHTpareHT 0,00
OTHOCUTCSI K PENTUHIOBOM
rpynne I OnpepensieTcs B
Debutop/KOHTpareHT coorsercTaumM ¢ n.1 0,00
OTHOCUTCS K PENTUHIOBOM Mopsiaka
rpynne II onpeneneHuns
NlebuTtop/KOHTpareHT BE/M4MHE! PD. 0,01
OTHOCUTCSI K PENTUHIOBOM
rpynne III
[ebutop/KOHTpareHT 0,01 0,01

obpasoBaH 6onee 3-x ner
Ha3ad M yCTaBHbIA Kanutan
6onee 100 TobIC. pyb.
(oaHOBpeMeHHOe
BbINMOJIHEHNE YC/TOBUN)

Debutop/KOHTpareHT 0,05 0,05
obpasoBaH MeHee 3-x net
Haszag n/wan ycTaBHbIN
kanutan meHee 100 ThIC.

py6.

dusnyeckne nmua n UM, B 0,1 0,01
OTHOLUEHUN KOTOPbIX
OTCYTCTBYET pelleHune cyaa
0 BAaHKpPOTCTBE U He
YAOBIETBOPSAIOLLME HU
OAHOMY U3 yCcnoBun*

dusnyeckune nmua n UM, 0,15 0,1
yAOBNETBOpPStOLWME XOTS 6bl
OAHOMY U3 ycnosumn, *

*YcnoBus Ans GuUanMyYeckmnx N1y U MHAMBUAYaNbHbIX NpeanpuHUMaTenein:

Hannune cynebHbiX nNpeTeH3unin, WCMONHUTENbHbIX JIMCTOB WAM  UHOWN
MHpopMaumn 06 yKnoHeHUn U3M4eckoro nuua oT onnaTtbl 3a40J/1KEHHOCTEN
NN HECBOEBPEMEHHOW ynnaTe 3a40/KEHHOCTEN;

Hanunuune nHdopmaumm 06 OTKNOHEHUM OT ynsaTbl HAOroB;

pakaaHCTBO, OT/INYHOE OT POCCUMNCKOrO;

BospacT, monoxe 20 n ctapwe 60 ner.
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MNokasatenu PD u LGD npu (pakTUUECKOW NPOCPOUKeE.

Npynna
Ae6butopos/
KOHTpPareHToB

BeposATHOCTDb
AedonTta
(PD)

Oxxupaemblie
notepu (LGD)
npm
npocpouke oT
10 no 30 gHen

Oxxupaemble
notepu (LGD)
npm
npocpouke oT
31 po 90 gHei

O>xxupaemble
notepu (LGD)
npm
npocpouke
cBbiwe 90
AHen

Nebutop/KoHTpareH
T OTHOCUTCSH K
PENTUHIOBOW
rpynne I

0,00

0,10

1

[ebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne II

0,01

0,1

[ebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne III

0,05

0,15

[ebutop/KoHTpareH
T obpa3oBaH 6onee
3-X neT Hazag U
yCTaBHbI KanuTan
6onee 100 ThIC.
py6.
(oAHOBpeMeHHoe
BbINOJIHEHNE
YyCNOBUiN)

0,05

0,15

[ebutop/KoHTpareH
T o6pa3oBaH MeHee
3-X neT Hasapg
W/Mnun yCTaBHbIN
Kanutan meHee 100
TbIC. pyb6.

0,1

0,20

dusnyeckme nmua um
UM, B oTHOLWEHNN
KOTOpbIX
OTCyTCTBYET
pelleHune cyaa o
6aHKpoTCTBE U He

0,05

0,30
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YAOBJIeTBOpSOLWMNE
HW OAHOMY M3
ycnosumn*

dusmyeckme nuua m 1 0,3 0,5 1
mn,
yAoBneTBopswLme
XOTsi 6bl O4HOMY U3
ycnosumn, *

*Ycnosusa ans GuUanMyYecknx nuy U MHAMBMAYabHbIX NpeanpuHUMaTenei:

e Hanunume cyaebHbIX MpeTeH3nir, WUCMONHUTENbHbIX JIMCTOB WAW  WUHOM
MHpopMaumm 06 yknoHeHUn GU3MYECKOro nmua oT onsiaThl 3a40/PKEHHOCTEN
WM HECBOEBPEMEHHOW ynaTe 3a40/1)KEHHOCTEN;

¢ Hanunume nHdopmaunm 06 yknoHeHMU OT ynnaTbl HA/OroB;

e [paxpaHCTBO, OTIMHHOE OT POCCUIMNCKOrO;

» Bo3spacTt, monoxe 20 u ctapwe 60 nerT.

B cnyyae npuHATUA peleHus O NpusHaHnmM GU3n4ecKoro Uam puamMyeckoro nuua
6aHKkpoTOM, 3HaueHus PD u LGD cuuTatoTcs paBHbiMW 1 C AaTbl onyb6aMKOBaHUS Takoro

peleHuns.

BeposTtHocTb aedonta (PD) Ha uHble cpoku (OT/IMYHbLIE OT 1 roaa) oueHuBaeTcs
NponopLUMOHaNbHO CPOKY BepoAaTHOCTM aedonTa Ha ropmsoHTe 1 rog no popmyne:

PD. = PD + 2.
. = % —
i T

rae,

PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHusi/odepTsl;
PD — BepoATHOCTb AedonTta ammuTeHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KOMYeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl;

T — KONMYECTBO KaneHAapHbIX AHEN B roay, B KOTOPOM OCYyLLeCTBASeTCs pacyeT PD;.

BennuumHa PD npuHumaeTcs paBHolM 1 npu akTMyeckon npocpoyke obasaTtenbCcrea

KOHTPareHToM.
MoTepu npu 6aHkpoTcTBe (LGD) onpeaenstoTcs cneayowmm ob6pasom:
LGD=1-RR,

rae:
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RR (recovery rate) — oxxngaembii NpoOLEHT BO3BpaTa No NPOCPOYEHHbIM BbinsiaTaM.
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Mpuno>xenue 7

Kpeagutopckana 3af0J/1>X€HHOCTb

Bunpgbi 06s13aresibCcTB Kpurepuun npmsHaHns Kpurepun CnpaBepgsmnBasi CTOMMOCTb
npekpauweHns
fnpu3HaHns
KpeanTtopckas 3a40/KEHHOCTb MO JaTa nepexoaa npasa
cAenkam, no KOTOpbIM HacTynuna CO6CTBEHHOCTM Ha  aKTUB
Hanbosee paHHss AaTa pac4eTos (aeHexHble cpeactea) K MNO HaTa NCNONHEHMUS

OT /Mua, B  OTHOLIEHWUU
KOTOpOro BO3HMKaET
KpeanTopckas
33[10/KEHHOCTb

obazatenbcte MN® no
A0roBopy

Kpeantopckas 3a40/HKEHHOCTb Mo
BblAa4e UHBECTUUMOHHbLIX TMaeB
Mnno

[aTta BKJIOYEHUS [OEHEXHbIX
CcpeacTtB (MHOro mmyulecrsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX MaesB, B
umywectso NMNO

daTta BHecCeHus
NpUxXoa4HOM 3anucum o
Bblaaye

WHBECTUUMOHHbBIX Maes
B peecTtp NMN® cornacHo
OTYEeTY permcrpartopa

KpeanTopckas 3a40/DKEHHOCTb MO
BblAaye MHBECTUMLMOHHbIX MaeB
MN® npu obMeHe

daTta 3auncneHus B NMNO
MMyLecTBa, NOCTYNUBLLEroO B
onnaty obMeHa naes

[daTa BHeceHuns
NPUXOAHOM 3anncmn o
Bblaaye
WHBECTULMOHHbIX NaeB
B peectp NMN® npu
obMeHe cornacHo
OTYeTY permcrpaTtopa

KpeanTtopckas 3a40/KEHHOCTb MO
BbINJaTe AEHEeXHOW KOMMeHcauum
npu noraweHnn WHBECTULMOHHbIX
naes Mo (nepeuncneHunm
OEHeXHbIX cpeacte npu obmeHe
naes)

[aTta BHeceHus pacxogHomn
3anmcm o noraweHumn
(cnncaHum npu obmeHe)
MHBECTULMOHHBLIX naes MNMNO
COrnacHo oTyeTy
permcrpaTtopa

[JdaTa BbinnaThbl
(nepeuncnenuns no
06bMeHy) CyMMbl
OEHEXHOMN
KOMMeHcaunm 3a
WHBECTULMOHHbIE Naun
MN® cornacHo
6aHKOBCKOW BbINUCKE

Kpeantopckas 3a40JPKEHHOCTb
nepea areHtamu no BblAa4e,

[aTa ocywecTBieHus
onepaumu Bblgaun u (nnm)

[JaTta nepeuncnenus
CYMMBbl

Cnpaseanueas CTOUMOCTb
06a3aTenbCcTB, BKAOYAETCS B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paTy onpegenenna CHA. He
ANCKOHTUpPYeETCH.
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noraweHuto " obMeHny
MHBECTULMOHHBbIX naesB MNO

rnoraweHus rnaes B peecTpe
MHBECTULMOHHBbIX naes MNO
rno 3asiBKe areHTa

CcKnaok/HaanbaBok
areHTy us NNo
cornacHo 6aHKOBCKOM
BbIMNCKE

KpeanTopckas 3a40/DKEHHOCTb MO
BbiNnJaTe  [0OXOA0B nanwmnkam
(npaBa BNnajenbLes
WHBECTULIMOHHbIX NaeB)

JaTta BO3HWUKHOBEHMUS
obsa3aTtenbctBa MO BbINaTe
noxoga (B TOM uucne pgaTa
yKasaHHass B coobLleHun o

BbiMnaTte Aoxonaa no
MHBECTUUMOHHBLIM MNadaMm B
COOTBETCTBUMN C

nHdopmaumen HKO AO HPA
win  opuumnanbHbIM CanToM
(ocpnumnanbHbIM MMCbMOM)
ynpaBnsowen KomnaHum)

[aTta NUCMNOJIHEHNS
obs3aTenbCcTB
ynpasnstoLwen
KOMMNaHuemn,
NOATBEPXAEHHOWN
6aHKOBCKON BbIMUCKOM
C pacyeTHOro cyeTta
ynpasnsooLwemn
komMnaHum A.Y. TNO
/oTtyeTom 6pokepa NMNO
daTta NKBuaaumnmn
ynpasnsooLwemn
KOMMaHuM,  COraacHo
Bbinnucke wn3  EMPIOJ
(nnn BbIMUCKU n3

COOTBETCTBYIOLLErO
YMNOSIHOMOYEHHOT O
opraHa WHOCTPAHHOIo
rocyaapcrea)

KpeanTtopckas 3a[0/KEHHOCTb | « [laTa Nosy4YeHus AeHEeXHbIX [aTa Bo3BpaTa CyMMbI
nepen ynpasnsitOLEN KOMMaHUEN, CpeacTB OT yrnpaBnstowen 3a/10/1)KEHHOCTH
BO3HMKLLIAA B pe3ynbTaTte KOMMaHWUM cornacHo ynpasnsoLwen
MCMNOJIb30BaHMUS ynpaBnsoLwen 6aHKOBCKOW BbINUCKE KOMMNAaHWN COrnacHo
KOMMaHwuemn Cob6CTBEHHbIX 6aHKOBCKOI BbINUCKE
OEHEXHbIX CPeACcTB ANs BbiMaaThl

JEHEXHON KOMMNEeHcauunn

BNaaenbuam MHBECTULMOHHbIX

naes NMU® npu noraweHunn n (nan)
obMeHe MHBECTUUMOHHBLIX MaeB
nno

Kpeautopckas 3a40/KEHHOCTb Mo
ynnarte Hanoros 7 aApyrunx
obs3aTenbHbIX niaatexen u3
umywectsea MNMNoO

Ona HO®J1 - gaTta BbinaaThl
Aoxoza, KoTopbln obnaraetcs
HAOON

Onsa ocTanbHbIX HA/NOroB U
06a3aTeNbHbIX NATEXEN -

[aTta nepeuncneHus
CYMMbl Hanoros
(obs3aTenbHbIX
nnaTtexemn) c
pacyeTHoro cyeta MNO
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AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBa Mo BbiNaaTe
Hasnora u (un)
obazaTenbHOro nnaTexa,
COrs1acHO HOPMATMBHbIM
NpaBOBbIM akTaM Poccuiickom
depepaunm 1 (nam)
Aorosopy

cornacHo 6aHKoBCKOM
BbIMUCKE

Kpeautopckas 3a40/1KEHHOCTb Mo
Aorosopam apeHabl, Korga
apeHpaTtopom gasnsgetca NMNO

[aTta BO3BHUKHOBEHUSA
06513aHHOCTWN COrnacHo
yCnoBUSIM AOroBopa

[aTta, onpegenenns CHA
MN®, B cnydae, ecnun
obs3aTtenbCcTBa NO AOroBOpY
MoryT 6bITb HaAEXHO
onpegesnieHbl Ha TakKy AaTy

[aTta nepeuncneHud

CYMMbI C paCyeTHOro
cyeTta NMN® cornacHo
6aHKOBCKOW BbINUCKe

KpeanTopckas 3a40/DKEHHOCTb MO
caenkam  Kynaum - Npoaaxwu
aktmeos [MN® (3a wcknwouyeHueMm
CAEeNOK KYMAM-MPOAAXWN LEHHbIX
bymar) mn nepegada aktusos MNO
B apeHAay

[aTa nosy4yeHusa AeHexXHbIX
CpeAcCTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbINMCKE

[aTa BO3HUKHOBEHUS
obsizaTenbcTBa No
caernke cornacHo
YC/IOBUSAM 40roBopa

Kpeantopckas 3a40/HKEHHOCTb Mo

BO3HArpaxaeHusM ynpasnstioLlen
KOMMaHuu, cneunannsnpoBaHHOMY
AenosuTapuio, ayAUTOPCKOW

opraHvM3auun, OUeHWMUKY (ToJIbKO

47151 UNnno/3rine), nvuy,
OCYLLEeCTBAOWEMY BeAeHne
peecTpa BnagenbLes

MHBECTUUMOHHBLIX naeB [MUN®, a
Takxe obs3aTenbCcTBaM Mo onsarte
npouynx pacxoos,
OCYLLLeCTBISEMbIX 3a cyert
umywectea NN® B cooTBeTCTBUMU C
TpeboBaHUsaMU OeNCcTByoLero
3aKoHoAaTeNbCTBa

[aTta nonyyeHus AOKyMeHTa,
noATesepXxaarLuero
BbIMNOJIHEHME paboT
(okazaHusa ycnyr) MO no
COOTBETCTBYIOLNM AOrOBOpaM
WIn B COOTBETCTBUM C
npasunamu 4y NMNo

[aTa, Ha KoTopylto
KpeauTopckas
3a40/HKEHHOCTb MOXeT 6bITb
HaAeXHOo onpeaesneHa B
COOTBETCTBUMU C YCIIOBUSAMU
aorosopa

JaTta nepeuncneHus
CYMMbI
BO3HarpaxaeHumn um
pacxoAoB C pacyeTHOro
cyeTta MU cornacHo
6aHKOBCKOW BbINUCKe

CnpaBeanusas CTOMMOCTb
oba3aTenbCTB no BblinnaTe
BO3HarpaxaeHum Un  pacxonos,

CBSI3@aHHbIX C  AOBepuTesibHbIM
yrnpasJrieHueM, npusHaeTcs B
cymme, He npeBbILLaoLWen
npeaenbHO AONYCTUMLIA  pasMmep
BO3HarpaxaeHum Ha aaTty
NpU3HaHMA B  COOTBETCTBUM C
Mpasunamu AY MU, a Tak xe B
CyMMe, He npesblwatoLen
cchopMMpOBaHHbIN peseps Ha
Npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
dbopMUpoOBaHMA TaKoro pesepsa)
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Peseps Ha
BO3HarpaxaeHus

BblINNaTty

Hanunuune nopsaaka
onpefeneHna pesepsa u
YC/I0BUSA €ro OTPa)KeHUs B
obg3aTenbcTBax B
COOTBETCTBUU C HACTOALLUMU
MpaBunamu onpepeneHus
CHA NMNo

B paTty nosHoro
MCMNonb30BaHMS
pe3epBa Ha BbinnaTty
BO3HarpaxgajeHus

Mo OKOHYaHWUN
OTYETHOro roga nocne
BOCCTAHOBNEHUS
HEencnosab30BaHHOIO
pesepsa B
COOTBETCTBUU C
HacToALWMMH
Mpasunnamm
onpegeneHns CHA NMNo

CnpaBeanneas CTOMMOCTb
06a3aTenbCTB, BKJIlOYaeTCcs B
pacuyert CYA B Ccymme,

onpeaeneHHon B COOTBETCTBUU C
MNpunoxennem 2
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Mpuno>xeHune 8

AdeHeXxHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPAH3UTHbIX, BaNOTHbIX cUYeTax,
OTKPbITbIX HA yrnpaBnawowyo komnauumo A.V. MNoO

Buabl aktTMBOB | [leHeXxHble cpeACTBa Ha CYeTax, B TOM YNCNEe HA TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasasowyo komnaduo A.Y. NMNo

Kputepun [JaTta 3a4yMcneHuss OEeHEeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMMA
npu3HaHns 6aHKOBCKMI cyeT (pacyeTHbIN, TPAH3UTHbINA, Bas/OTHbBIN) HA OCHOBAaHWUMU
BbIMWCKM C YKA3aHHOro cyeTa.

Kputepun « [lata WCMNOMHEHMS KpeaAWTHOM opraHusaumen o6s3aTtenbCcTB Mo

npekpaweHns nepevYncrieHnIo AeHEXHbIX CPeACTB CO CYeTa;

Npr3HaHNs « [Hata peweHus baHka Poccum 06 oOT3biBE nMueH3un 6aHka
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc npoyen Aebutopckon
3a40/DKEHHOCTH);

+ [JaTta nukBmgaumm 6aHKa coriacHO WHdgOpMauMu, PpackpbITON B
odmumnmanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ducne 3anucu B EMPHOJI
0 nukemngaumm 6aHka).

CnpaBegnaunBass | CnpaBeanneBas CTOMMOCTb AEHEeXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJlOTHbIX CYETax, OTKPbITbIX Ha YyNpasBASAlOLYO
komnaHuo A.Y. TNO® onpepensietcds B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnanuio A4.Y. NMNO.
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Mpuno>xxeHune 9

[deHe)xHble cpeAcTBa Ha cyeTax no Aeno3sutam
B KPpeAUTHbIX OpraHn3auunax

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cYeTax No Aeno3nTaM B KPeAUTHbIX
opraHmsaumax (ganee - AeHexHble cpeacTBa BO BKAagax)

Kpnrepun
npyvsHaHns

« JlaTa 3a4yUCNeHus [AeHeXHblX CpeaCTB Ha COOTBETCTBYOLWLNM
AEnO03UTHbINA CYET Ha OCHOBAaHMK BbIMUCKM C YKA3aHHOMO CYeTa;

« [Jlata nepeyctynkm npaBa TpeboBaHMa O BbiNJaTe BKAaga U
Ha4YMUCNEeHHbIX NpoueHTax Ha OCHOBaHWK aoroeopa.

Kpurepun
rnpexkpaweHns
NpU3HaHNsA

e [laTa WCMNOSIHEHUS KPEeAUTHOW oOpraHusauuen obsa3aTenbCTB Mo
BO3BpaTy Bknaga (Bo3BpaT Ha c4yeT MND peHexHbIX CpeacTts Mo
aorosopy 6aHKOBCKOro Bkiaaa);

« [JaTa nepeycTynkum npaBa TpeboBaHus O BbiNJaTe BKAaga W
HAYMCJIEHHbIX MPOLIEHTax Ha OCHOBAHUM AOroBopa;

+ [JaTta peweHunsa baHka Poccum 06 oT3bIBE nuMueH3uM bHaHka
(AeHexHble cpeacTBa BO BK/laAax Nepexoasit B CTaTyc AebuTopckon
3a[0/DKEHHOCTH);

+ [Jata nukBmgaumm 6aHKa corjiacHoO WHdgOpMaunu, packpbITOn B
odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducrne 3anucu B EMPHOJI
0 nMkBMZaumm 6aHka).

CnpaBepgnvBas
CTOMMOCTb

CnpaBennnBas CTOMMOCTb AEHEeXHbIX CpeAcCTB BO BK/ajax, B TeyeHue

MaKCUManbHOro cpoka, npeaycMoTpeHHOro A0roBOpoM, onpeaensercs:

* B CyMMe oCTaTKa AeHeXHbIX CpeACTB BO BKJaAe, yBe/MYEHHOW Ha
CYMMY TpOLEHTOB, pacCYUTaHHbIX Ha aaTty onpegeneHunsa CYA no
CTaBke, MNpeayCMOTPEeHHOW [0rOBOPOM, €C/Iu CPOK mnoraweHus
BKJ1aia « A0 BOCTpeboBaHus»;

* B CyMMe oCTaTKa AeHeXHbIX CpeACTB BO BKJaAe, yBe/MYEHHOW Ha
CYMMY MpOUEHTOB, paccuyuMTaHHbIX Ha gaTty onpegeneHuna CYA no
CTaBke, NMpeAyCMOTPEHHOM AOrOBOPOM A/ YAEPXKAHUSA LAeHEXHbIX
CpeAcTB  BO BKJaje B TeYeHMe  MakKCUManbHOro  Cpoka,
npenycMOTPEHHOr0 AOrOBOPOM, €CNU CPOK MnoralweHus BkJiaga
He 6onee 1 (OaMH) rogpa M CcTaBKa NO [OroBopy
COOTBEeTCTBYeT PbIHOYHOM Ha gaty onpegeneHns CYA B
CcooTBEeTCTBUM C [NpunoxeHmem 5.

* B CyMMe, onpefefneHHon C UCNosb30BaHMEM MeToda MpuBeAeHHOWN
CTOMMOCTM 6yaylwMX AEHeXHbIX MOTOKOB Ha BeCb CPOK BKJaja
(OpunoxexHune 5) B wuHbIX cay4yasax. [lpy 3ToM cnpaseanvsas
CTOMMOCTb Ha gaTy onpegeneHns CHA He MOXET 6bITb HUXE CYMMbl,
koTopas 6bia 6bl Bo3BpaweHa B NMU® npu ycnoBuu pactopxeHus
aorosopa 6aHKOBCKOro BKaja Ha AATy OLEHKMU.

B cnyyae BHECEHWSI U3MEHEHUS B YCNOBUSI OMNpeaeneHus Cpoka
[IOr0OBOpa MaKCUMaJsibHblA CpPOK OMpeaensieTcs B COOTBETCTBUU C
N3MEHEHHbIM CPOKOM BKJ1aAa AENCTBYIOLWMM Ha AaTy onpeaeneHus CYA
NpuyeM HakonjaeHMe cpoka BKaga He NPOUCXOAMT.
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CnpaBeanueBasi CTOMMOCTb [AEHEXHbIX CpeacTB BO  Bkjiagax
onpegensieTcs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaseanMBoli  CTOMMOCTM NPU  BO3HUKHOBEHUM COb6biTUSA,
Beayuwero k o6ecueHeHmro ([punoxenue 6)

CnpaBeanueasi CTOMMOCTb OCTaTKa AEHEeXHbIX CpeAcTB BO Bklaje
npusHaetcsa paBHon 0 (Honb) c gatbl pewenuss BaHka Poccum 06
OT3blBe NnLeH3un baHka, B KOTOPOM pa3MeLleH BKJaa.
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Mpuno)xxeHue 10

LleHHble 6ymMaru

LleHHble 6yMaru, B T.4. AeNO3uUTHblE cepTUdmKaTbl

JaTta nepexoga npaB COBCTBEHHOCTM Ha LUEHHble OyMaru:
(3@ wucknwyeHneMm uUeHHbIX 6ymar nepegaHHbIX MO  cAenkam,
CoBepLlaeMbiM Ha BO3BPATHOW OCHOBE, MPU COXPaHEHWU KOHTpareHToM
no caenke 3a coboil 3HauUTENIbHOM 4YacCTM BCEX PUCKOB W BbIF0OA4,
CBSI3@aHHbIX C Bflaje€HMeM UeHHbiMn bymaramm — cMm. [punoxerHuve 31
«Cpenkun PENO»);

* ecn ueHHas b6ymara noanexuT y4veTy Ha c4yeTe geno - pgaTta
3aUNC/IEHNS  UEHHOM 6yMarM Ha CYeT Aeno, OTKPbITbIN
ynpasnswowen komnavum A.Y. MUO B cneymanmsnmpoBaHHOM
Aerno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOMW MO
cyeTy Aeno;

e eCcin JOKyMeHTapHble LeHHble HyMmarm He nogsexar YydyeTy Ha
cyeTtax geno (3a MCK/OYEHMEM AeMN03UTHbIX CcepTuduKaToB) - C
AaTtbl npveMa ueHHon 6ymarn MN®, onpeaeneHHOM B COOTBETCTBUM
C YyCnoBusSiMM Jorosopa MU NOATBEPXAEHHON aKToM mnpuema
nepenayu LeHHbIx bymar;

* NO Aeno3uTHbIM cepTudukaTam - gaTa 3aducneHus BO BKJajg
(Beno3nT) [AeHeXHbIX CpeacTB, MOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bknaay (A4enmo3uTy) wam C aaTtbl NpuobpeTeHnss Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

[Jata nepexoga npaB COOGCTBEHHOCTM Ha LUeHHble bHymaru:

(3a wuckaw4yeHmeM uUeHHbix 6ymar nepepaHHbIX N0 cAesikam,

coBepllaeMbIM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsitowas KoMnaHus

40.Y. NUN® npopo/mkaeT COXpaHATb 3@ COH60M 3HAUMTEsNIbHYH 4acTb

BCEX PWUCKOB M BbIF0[, CBA3aHHbIX C BlageHWEM nepefaHHbIMW MO

caesnke LeHHbIMn 6ymaramm):

e ecnM ueHHasa 6ymara, noanexut y4deTy Ha cyeTe geno - paTa
cnucaHmsa ueHHon 6ymaru co cyeTa Aeno, OTKPbITOro yrnpasnsoLien
komnanum A.Y. TMANO® B cneunanMsMpoBaHHOM Jeno3uvTtapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMMCKON MO cHeTy Aeno;

* ecnn [OKYMeHTapHble UeHHble 6yMmarM He nognexaTt Y4yeTy Ha
cyetax pgeno (3a UCKIOYEeHMeM [eno3uTHbIX cepTudumkaToB) - C
AaTbl  nepejaynM UeHHor 6ymarm [U®, onpegeneHHon B
COOTBETCTBMM C YC/OBUSIMW [AOrOBOpa WM MOATBEPXKAEHHOW aKTOM
npuema nepegadu LeHHblx bymar;

e NO [eno3nTHbIM cepTudukaTam - pgata CcnuvcaHmsa C  BKJaja
(oeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHas BbIMMCKOM CO
cyeta no Bknagy (A4eno3uTy), MAM C AaTbl CNMCaAHWUA Takoro
cepTudunkaTta, NOATBEPKAEHHON aKTOM;

* eciM Mo 3MUTEHTY UeHHbIX bymar BHeceHa 3anucb B EMPKOST o
NUKBMJaUun - ¢ Aatbl 3aNMcKM O NNKBUAALMN SMUTEHTA (MONyYeHUs
MHpOopMaLUnKM 0 TMKBUAALMN SMUTEHTA).

CnpaBegnmBas CTOMMOCTb LeHHOM 6ymarm - ueHa ornpegeneHHas C

MOMOLLBbI0 MOoAesieN, YKa3aHHbIX B MpuaoxeHun 3.
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CnpaBeanueasi CTOMMOCTb JAOJITOBbIX LEHHbIX HyMmar npusHaeTcs
paBHon 0 (Honb), B Ciydae NOSIHOMO MoOralweHuss HOMWUHana B
COOTBETCTBMU C YCNOBUAMM BbINyCKa UeHHbIX 6ymar - ¢ gatbl
MOSIHOrO nMoraweHus HOMWHana B COOTBETCTBMM C YCNOBUSMMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueasi CTOMMOCTb BCEX BbIMYCKOB A0ONAEBbIX U AOATOBbIX
LUeHHbIXx ©6yMmar npusHaetca pasHon O (Honb), B chnydae
odununanbHOro onyb/IMKOBaHUA peleHns O NpPU3HaHUM  SMUTEHTa
6aHKpoTOM - C jaTtbl odwuuManbHOro onybnnkoBaHUs Takoro
coobueHus;

CrnpaBensinBass CTOMMOCTb ULEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUEHLMKOM, MPpU Hanu4Ynm NpmusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHWI K OTHETY OLUEHLLMKa;

CnpaBegnuBass  CTOMMOCTb  obsiMrauMini - Mpu BO3HMKHOBEHWUMU
npusHakos obecueHeHns W OTCYTCTBUM LEH MNEPBOr0 YPOBHSA Ha
aaTty onpegeneHmsa CHA paccumTbiBaeTCcs Mo Oo4HOMY M3 MEeTOA0B
KOPPEKTUPOBKW  CnpaBeasiMBOM  CTOMMOCTM,  yKasaHHOMYy B
MpunoxeHuu 6.
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Mpunoxxenue 11

AparoueHHble MeTaJibl U TPe60BaHUA K KPpeAUTHOW OpraHusaumm Bbin1aTuTb
AEHEeXHbIA 3KBUBAJIEHT ApParoueHHbIX MeTaJ/lJIoB

Bupgbl aKkTuBOB « [paroueHHble MeTanbl;
+ TpeboBaHMA K KpPeAWUTHOW OpraHM3auuMu BbIMIATUTb AEHEXHbIN
5KBMWBAJIEHT AparoueHHbIX MeTaloB (Aanee — 3KBUBAJIEHT).

Kpurepun - AnA pparoueHHbIX MeTaJUIOB - JaTa Mepexojga npasa
npmM3HaHus CO6CTBEHHOCTU, MOATBEPXKAEHHAS aKTOM NpueMa-nepeaayn;

« Ana Tpe60BaHMA K KpeaUTHOW OpraHusauum BbINJATUTb

AEGHEXHbIA 3KBUBAJIEHT pAparoueHHbIX MeTaJNIOB - [aTa

nepexoga npas COBCTBEHHOCTM COrNacHoO BbINMCKE CO cyeTa
erﬂ,MTHOVI opraHunsauunm O 3a4YUCNIEHUN Ha MeTa//InYeckuin cuet
AparoueHHbIX METAJZIJZ1I0B HAa OCHOBaHUK goroeopa.

Kpurepun - AnA pparoueHHbIX MeTaJUIOB - JaTa nNepexojga npasa
npexkpawjeHus CO6CTBEHHOCTU, MOATBEPXAEHHAS aKTOM NpueMa-nepeaayn;
npmM3HaHus « Ana Tpe60BaHMA K KpeaUTHOW OpraHusauuum BbINJATUTb

AEHEeXXHbI 3KBUBAJIEHT AparoleHHbIX MeTaJlJIoB:
- jaTa cnmcaHusa C MeTaJsIM4ecKoro cyeTa AparoueHHblX MeTansioB
B COOTBETCTBUM C YC/IOBUSIMU AOrOBOpPa;
- paTta peweHus bBbaHka Poccun 06 oT3biBEe nuueH3sum bHaHka
(BeHexHble cpeacTBa NepexoasT B CTaTyCc npoyen Aebutopckon
3a[0/KEHHOCTH);
- [aTta NIMKBMAAUWM KpPeaAWTHOW opraHm3auum, B KOTOPOM OTKPbIT
MeTanIn4yecknii cyeT, UHQoOpMauus O KOTOPOW packpbiTa B
odununanbHOM AOCTYNHOM UCTOYHUKE.
CnpaBegnuBas | [paroueHHble MeTal/lbl M WX 3SKBMBANIEHT OTpaxakwTcd Ha JaTty
CTOMMOCTb onpepenenns CHA no cnepylowmm cnpaBeanvBbiM LeHaM B nopsake
ybbiBaHVS npuopuTeTa C Y4Y4eTOM Beca AparoueHHOro Metanna, 3a
KOTOPbIA OnpeaenseTcs Kaxaas U3 LeH:
a) UeHa c¢ JloHpgoHckoh 6upxu wMetannoB (London Metal
Exchange), B yacTtHOCTU:
- LMAUDY LME Comdty - ans 3on0ta;
- PLDMLNPM Index - anga nannaaus;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - gna cepebpa.
b) UeHbl London Metal Exchange 3a 04HYy TpPOWCKYI YHUMIO
nepeBoasTCs B LEHy 3a rpamMm nytem geneHus Ha 31,1034768
M YMHOXaTCS Ha Kypc BantoTbl onpegeneHuns CYHA no Kypcy,
ycTaHoBneHHoMy B lpasunax onpepenenmnsa CHA. LleHa baHka
Poccum (npm  otcytctBum pgoctyna k London Metal Exchange
MAn OTCyTCTBMM UeHbl London Metal Exchange Ha paty
onpeaenenna CHA)

Aara # | CnpaBegnvnBas CTOMMOCTb AparoueHHbIX MEeTas/loB U UX 3SKBUBANEHT
cobbiTHSA, npusHaeTcs pasHoi 0 (Honb):

npuBoAsLIEro K | « B Cly4yae HacTynieHus cobbiTUs, MPUBOAALLErO K MNPU3HAHUIO
obecLeHeHHIo AparoueHHOro  MeTasjla  HenpurogHblM AN pasbHerwero

NCMNOSIb30BaHMA MO LENeBOMYy Ha3HAUYEHWO, - C AaTbl MOMy4YeHUs
odMuManbLHOro JOKYMEHTa 0 TakoM akTe;

+ C paTbl peweHuss BaHka Poccum 06 0OT3biBE NMLEH3MM 6aHKa, B
KOTOPOM OTKPbIT CYeT Ana YyuyeTa [AEHEXHOro 3SKBUBANEHTa
AparoueHHbIX MeTasfoB.
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MpunoxxeHune 12

Aebutopckasa 3af0/1KEHHOCTb

no npouyeHTHOMYy (KYNnOHHOMY) goxoay,
YaCTUYHOMY/NOJIHOMY NOralleHUro
3MUTEHTOM OCHOBHOIO AoJira

Nno AOJIFOBbIM LLeHHbIM 6yMaram

Buabl aKkTuBOB

« [ebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY (KYNMOHHOMY)
Aoxoay no AOJroeblM LEHHbLIM GYMaFaM;

« [ebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOraleHuto
SMUTEHTOM OCHOBHOIO AOJIra No AONroBbiM UEHHbIM GYMaFaM.

Kpnrepunn
npu3HaHns

- Ona [ebUTOPCKOM 3a[0/HDKEHHOCTM MO  MNPOLEHTHOMY
(kynoHHOMY) poxoay nNo AONroBbiM LEeHHbIM 6ymaram - gata
HacTyn/jieHUss Havajla CcpokKa WCnoaHeHms obsasatenbcTtBa no
BbInJiaTe KyNOHHOro Aoxoaa (AaTa OKOHYaHWsA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YC/IOBUSIMU BbiNMyCKa LLleHHOW bymaru.

- Ona nebUTopcKomn 3aA0/1HKEHHOCTU NO YaCTUUHOMY/MNOJIHOMY
nOoraweHur 3SMUTEHTOM OCHOBHOINO p[AoJira No AOJIFOBbIM
UeHHbIM 6yMmaraM - gaTta 4YacCTUYHOINO WM MOJIHOMO MoralleHus
HOMMHasIa Ha OCHOBaHMW peLleHnsl O BbiNyCKe.

Kpurepun
rnpexkpawjeHns
npu3HaHns

« [laTa ucnonHeHunss  0643aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM

+ [aTa AukBMAAUMM 3SMUTEHTA, COracHo Bbinucke m3 EMPKONT (nnum

6aHKOBCKON BBIMMCKOM C pacyeTHOro cyeta ynpasnswoowen
komnaHum A.Y. MNO® nnu otuetom 6pokepa MNOD;

BbIMNCKUN n3 COOTBETCTBYHOLLEIO YMNOJIHOMOYEHHOI o OopraHa
MHOCTPAHHOro rocyaapcraa).

CnpaBepgsvBasi
CTOMMOCTb

OueHka cnpaBeannBOi CTOMMOCTU AE6UTOPCKON 3a[0J/INKEHHOCTU
no npoueHTHOMY (KYNOHHOMY) poxopay MO AOJSIrOBbIM  LIEHHbIM
bymaram onpenensieTcs B cneayrowem nopsiake:

a) B pa3sMepe, oOnpeAaesieHHOM Ha JaTy HacTynjeHuss Cpoka
NCMNOSTHEHMS COOTBETCTBYlOWeEro obs3atenbcrea (4aTy MCTEYeHUs
KyNMOHHOro nepuoga) B COOTBETCTBMM C YC/OBMSIMW BbINycCKa
LeHHOW 6yMmaru, u ncxoas M3 KonmyecTBa LEHHbIX bymar Ha gaTy
HaCTyn/ieHUs yKa3aHHOro cpoka - C YyKasaHHOM pJaTbl A0
HacTynseHns Hanbonee paHHen U3 part:

e (aKTM4eckoro UCNosHeHUs IMUTEHTOM 0693aTeNbCTBA;

e ucteyeHmsa 7 (Cemb) paboumx AHen C AdaTbl HACTYNJEHUS Cpoka
UCronHeHmss  obs3aTtenbCTtBa  POCCUMMCKUM  3MuTeHTOM, 10
(OecaTtb) pabounx aHen C gaTbl HACTYNJEHUS CPOKa MCNONHEHMUS
06s3aTenbCTBa NHOCTPAHHbBIM SMUTEHTOM;

e onybnnkoBaHMs B COOTBETCTBUM C deaepanbHbIMU 3aKOHaMU U
WHbIMM  HOPMaTWMBHbIMM  MpPaBOBbIMM  akTamum  Poccuiickon
denepaunm cBeaeHUMM O MpPOCPOYKE WCMONHEHUS 3MUTEHTOM
o6a3aTenbCTBa NO BbiNJlaTe yKa3aHHOro A0X0Aa.

b) 0 (Honb) — c Hanbonee paHHen U3 AaT, yKaszaHHOM B Nn.a.

OueHka cnpaBennBON CTOMMOCTM HEGMTOPCKOﬁ 3aA0JIKEHHOCTHU
no 4YacTU4YHOMY/MOJIHOMY MOraweHUK SMUTEHTOM OCHOBHOIO
Aonra no AO0NroBblM LEeHHbIM HbyMaram onpepensieTcs B cneayloleM
nopsaake:

60



a) B pa3Mepe, ornpeaeneHHOM Ha AaTy HacTynjeHus  Ccpoka
MCNOJIHEHNS COOTBETCTBYKLWeEro obsizaTtenbCTBa B COOTBETCTBUU C
YCNOBUSIMM BbliNyCKa LEHHOMW 6yMmarm, M ucxoas M3 Kosm4vecTBa
LeHHbIX 6yMar Ha AaTy HacTynjleHUMs yKasaHHOro cpoka - C
yKa3aHHOWM AaTbl A0 HacTynaeHus Hambonee paHHeln n3 aaT:

*  (haKTUYEeCKoro UCNOSTHEHUS SMUTEHTOM 0693aTeNbCTBA;

* ucteyenmss 7 (Cemb) paboumx gHen C gaTbl HACTyMJeHUs Cpoka
ucnonHeHnss obsasaTtenbCcTBa  POCCUMMCKMM  3MmuTeHToM, 10
(pecsaTtb) pabounmx gHen € gaThbl HACTYMJIEHUS CPOKa UCMOSTHEHUS
06s3aTenbCTBa NHOCTPAHHbBIM SMUTEHTOM;

* onybsnKoBaHMS B COOTBETCTBMWU C deaepanbHbIMKU 3aKOHaMuU U
MHbIMM  HOpPMaTUBHbBIMM  MNpPaBOBbIMM  akKTamMu  Poccuinckon
denepaunm cBeaeHUMA O MpPOCPOYKE WCMONHEHUS 3MUTEHTOM
AaHHOro o6sa3aTenbCTBa;

b) 0 (Honb) - c Hanbosnee paHHeN U3 AaT, YKa3aHHOM B Nr.a.

CnpaBennunsas CTOMMOCTb  AebuTopcKom 3a[0/1KEHHOCTH no
NPOLEHTHOMY (KYNOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSHOMY MoralleHmto
SMUTEHTOM OCHOBHOIO Aosra Mo [AOJAroBbiM  LeHHbIM 6ymaram
npusHaetcs paBHon 0 (Homb), B ciydyae  oduumanbHOro
onybnmkoBaHmna coobuieHns o 6aHKPOTCTBE B OTHOLIEHWM 3MUTEHTA
(nnua, obsasaHHOro no ueHHow 6ymare) - C paTtbl oduuManbHOro
onybnnkoBaHMs Takoro cooblieHums.

CnpaBegnnBas CTOMMOCTb KOPPEKTUPYEeTCS B CllydYae BO3HUKHOBEHMUS
cobbITUN, nNpuBOAAWIMX K obecueHeHut, B COOTBETCTBUM C
Mpunoxennem 6.
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Mpuno>xeHune 13

Ae6butopckasn 3a0J1XKeHHOCTb no
NPoOUEeHTHOMY pfAoxoay NO AEHEeXHbIM

cpeacTtBaM Ha cHeTax

Buabl aKkTuBOB

OebuTtopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXO0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Kpurepun OaTa Hayvana obs3aTenbcTBa cornacHo YC/I0BUSAM
npu3HaHns AoroBopa/cornaweHms o MpPOUEHTHOM JA0Xo4e MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanum A.Y. MNO
Kpunrepun + [aTa OKOHYaHuA obgsaTenncrBa cornacHo yCroBUSAM
npexkpauwjeHns Jorosopa/corfnaweHms o TMpPoOUEeHTHOM Joxode MO  AEHEXHbIM
npu3HaHUs cpencTBaM Ha cyeTax ynpasnsiowen komnanum 4.Y. MNO;
« [JaTa nepeycTynkum npasa TpeboBaHus O BbiNnaTe BKAaga w
Ha4ynCNeHHbIX NPOLLEHTOB Ha OCHOBAHUW AOroBOpPa;
 [Jata peweHus bBbaHka Poccunm 06 oT3bIBEe nuueH3nn 6HaHka,
(oeHexHble cpeacTBa MepexogdaT B CTaTyC npoyen aebutopckon
3a[0/HKEHHOCTH);
+ [JaTta nukBumgaumm 6aHKa corfacHoO WHdgoOpMauuu, packpbITOn B
odnumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducrne 3anucu B EMPHOJI
0 nnkemngaumm 6aHka).
CnpaBeannBass | Cnpasennneas CTOMMOCTb  Aebutopckomn 3a[0J1XEHHOCTH no
CTOMMOCTb MPOLEHTHOMY [OXOo4y MO [EHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswowen komnanum A.Y. NMN® onpependeTcd B CyMMe
Ha4YUC/eHHbIX COrfacHoO YCNOBWMAM AorosBopa/corfnaweHns npoueHTOB
Ha CYMMy HECHWXXaeMmMoro octaTtka - B C/lly4yae, ecnu YycjaoBuA
HauuUCNeHUs MPOLEHTOB MO3BONASAIOT paccuuTaTb UX pasMep Ha JaTy
onpegenennsa CHA.
Adara M | Cnpaseanueas CTOMMOCTb aebutopckas 3a[10/1XEHHOCTb no
cobbiTHns, MPOLUEHTHOMY A0X04Yy MO AEHEXHbIM CpeAcTBaM Ha cyeTax Mpu3HaeTcs
NPNBOAAINE K | o501 0 (Honb) ¢ aaThl pewieHns Banka Poccumn 06 0T3biBE MLEH3NK
obecLeHeHHIo

6aHKa, B KOTOPOM OTKPbIT CYET.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHMUS
MHbIX COObLITUI, NpuBOAAWMX K ObecueHeHuUto, B COOTBETCTBUM C
Mpunoxexuem 6.
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Mpuno>xenue 14

Ae6butopckasa 3af0/1KEHHOCTb
no BbinJiate AMBUAEHAOB NO
aKumamMm, poxoaa no
Aeno3uTapHbIM pacnuckam

Buabl aKkTuBOB

,D,GGVITOPCKaFI 3a40/1XXEHHOCTb MO BblMJ1aTe AMBUAEHAOB NO aKUMAM,
AoXo4a no Aeno3nTapHbIM pacCnncKkaMm

Kpurepun
npu3HaHns

Jata npu3HaHma [ebuTopCcKon 3a40/HKEHHOCTM MO BbinjaaTe
OMBMAEHAOB MO aKuuaM, AoXoda MO Aeno3uTapHbIM pacrnnckaM B
OTHOLUEHUN:

- aKuun, Aeno3nTapHbIX PacnMCOK POCCUNCKUX SMUTEHTOB SBNSETCS
B cooTBeTcTBMKU C MHopmaunen HKO AO HPL wnm odurumanbHbIX
CaiTOB 3MUTEHTa UeHHbIXx 6ymar - paTta dukcaumm peectpa
aKLUMOHEPOB ans BblNAaThl ANBUAEHAOB;
- aKuui, p[enosvTapHbIX pacnmcok WHOCTPaHHbIX 3MWUTEHTOB
SIBJISETCA B COOTBETCTBUM C MHDopMaumern HKO AO HP[ pata, Ha
KOTOpPYIO OnpeaensioTcs svua, WUMellMe MnpaBo Ha Mofay4vyeHue
OVBUAEHAOB MM B COOTBETCTBMM C WMHDOPMALUMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) paTta, Cc KOTOpoi UeHHble 6ymaru
HauuHawT TOoproBaTbCcs 6e3 yuyeTa 0O6bABNEHHbIX AMBUAEHAOB
(DVD_EX_DT);

- B oTcyTtctBum uHdbopmauum mn3 HKO AO HPA, oduumanbHbIX
CaMTOB 3MUTEHTa UeHHbIX 6ymar, WHMOOPMauMOHHON CUCTEMBI
"Bnymbepr" (Bloomberg) - gata 3a4McneHus AeHeXHbIX CpeacTs
Ha pacCyeTHbIN CYET, OTKPbITbIM ynpaBnawowen komnanum A.Y. MNO.
Mpn OTCYTCTBUM MHMOPMaLMK M3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa MpUYUTAOLWNXCS BbINAAT) - AaTa 3auyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYeT ynpaBislWwen KOMMNaHuu
A.Y. MO (B ToM uncne Ha cyet 6pokepa MND).

Kpurepun
npekpaweHns
npu3HaHnus

JaTta wucnosiHeHud
6aHKOBCKOM

[Jata nukBMAauMM SMUTEHTa, COrfacHoO Bbinucke u3 EMPKOJT (unum

0653aTeNIbCTB  3MUTEHTOM,
BbIMMUCKOW C pacyeTHOro cyeta
komnaHum A.Y. MN® wnnmn otyeTtom 6pokepa NMUO;

NOATBEPXAEHHOWN
ynpasnstoLwen

BbIMMUCKN M3 COOTBETCTBYIOLLENO
MHOCTPaHHOro rocyaapcraa).

YNOJTIHOMOYEHHOIO opraHa

CnpaBepgsvBasi
CTOMMOCTb

OueHka crnpaBeanBoM CTOMMOCTM AebUTOPCKOMN 3a40/HKEHHOCTM MO
BbiNJaTe AMBUAEHAOB MO aKUMSaM, AoXo4a MO AenOo3UTapHbIM
pacnuckam onpeaensieTcs Mcxoas mus:

peno MNMNO® Ha paTy, Ha KOTOpPYK onpeaensalTcs nuua, nMewwme

obbsaBneHHOro pasMmepa ameuaeHaa (Aoxoaa), NpUXoAsLErocs Ha
OAHY LEHHY 6yMary CoOOTBETCTBYHOLLEN KaTeropum (Tuna).

Kon4yecTtBa aKHMVI/ﬂ,eHO3MTaprIX pacCnnCcoK, Y4YTEHHbIX Ha CYeTe

npaBo Ha nonyyvyeHune gnBnaeHnoBs 1

Hdara 7]
cobbiTHs,
npmuBogsawne K
obecyeHeHunro

CnpaBeanmeasi CTOUMOCTb AeOMTOPCKON 3aL40/HKEHHOCTM MO BbinaaTe
AVNBUAEHAOB MO  aKuusam,
npusHaetcs pasHoi 0 (Honb):

Aoxoga nNo Aeno3nTapHbIM  pacnnckaMm

B C/ly4yae ecnu [eHexHble CcpeacTBa He MOCTYNMWAM Ha CueT,
OTKPbITbIN ynpasnswowen komnanuu A.Y. NMUO (B TOM uncne Ha
cyet 6pokepa MN®) - ¢ paTbl, cneayowen 3a 25 (ABaauatb NATb)
pabouynm AHEM CO AHSA, MO COCTOSIHMIO Ha KOTOPbIM OonpeaensoTcs
AMua, MMeLMe NpaBo Ha nojyyeHne AMBUAEHAOB;
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e B cnyyae odwuumanbHoro onybnukoBaHus — coobuweHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (nua, 06593aHHOIro NO LEHHOM
bymare) - ¢ pgaTtbl oduuManbHOro onybnMKoBaHUS  Takoro
coobuieHuns.

CnpaBennnBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHUS

MHbIX COBbITUIA, NpuBOASWMX K 06eCueHeHW, B COOTBETCTBUM C

[MpunoxeHmnem 6.
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Mpuno>xenue 15

Aebutopckasa 3af0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUNCKUX

MN® n naeB (aKUMN) MHOCTPAHHbIX

MHBECTULMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyiwgecrea NMNNO,

no aoxoaam OT AO0JIEBOro y4acTusi B YCTaBHOM Kanutane

Buabl aktusoB

[Oebutopckas 3a40/HKEHHOCTb MO A0X0AaM  WMHBECTULMOHHbIX MNaes
poccumncknx MNO® mn naeB (akuun) MHOCTPAHHbBIX WMHBECTULMOHHbIX
¢dOHAOB, Nam KOTOPbIX BXOASAT B cocTaB mMmyulectsa MN®, no goxonam
OT A0JIEBOrO y4acTus B YCTAaBHOM KanuTasne

Kputepun
npu3HaHns

[aToin npusHaHus goxoda no nasM, sSiIBJASETCS AaTa BO3HMKHOBEHUS
obsi3aTenbCTBa MO BbiMJATe A0XO04A, YKalaHHas B coobweHun o
BbINJilaTe A0X04a MO WMHBECTULMOHHBIM MasiM poccuinckux MNO, B
cooTBeTtcTBUM C UHbopmaumern HKO AO HPA, uHdopMaumm Ha
oduMuManbHOM canTe ynpasasiowen KOMnaHmum uan B opuumnanbHoOM
coobuieHnn Ans BrnagesnblueB MHBECTULMOHHBLIX MaeB O BbinjaaTte
aoxoaa (Ansa KkBanndUUMpOBaHHbLIX MHBECTOPOB);

JaTta, C KOTOpOM WHOCTPaHHble LUeHHble 6ymMarn HauyuHawT
ToproBaTbCsl 6e3 yyeTta 06bsiBNEeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUUN C nHdbopMaumoHHo cuctemon  "bnymbepr"
(Bloomberg);

Mo poxodaM OT AONEBOro yyacTust B YCTaBHOM KanuTane - pnaTa
NPUHATUS pellenmns obliero cobpaHus 0 BbinaaTe Takoro 4oxoaa;
Mpwn oTCcyTCTBUM MHBOpMaLUK M3 BblllE YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMepa NMpUYUTAOLWMXCS BbINNAT) - AaTa 3auyuCieHUus
OEHEeXHbIX CpeACTB Ha PacyeTHbI CUYET ynpaBfsioWen KOoMMNaHuu
A.Y. MNO / Ha cyeT 6pokepa MNO.

Kpurepun
npekpaweHns
NpU3HaHNsA

Jata uvcnonHeHwus obsi3aTenbCTB MO BbIMJIaTe  A0XO0A4a,
NOATBEPXAEHHOW 6GaAHKOBCKOW BbIMMCKOM C pacyeTHOro c4yeTa
ynpasnsawowen komnaHum A.Y. MNO® /otyeTom 6pokepa MNO;

[Jata nukeMpaaumu ynpasasioWen KOMAAHMKN (MHBECTULMOHHOIO
¢doHaa (nmua, Bblgaswero nau (BbiINYCTUBLUErO akumun)), COrnacHo
Bbinucke wn3 EMPKOJZT  (MAM  BbINUCKM M3 COOTBETCTBYHOLWENO
YNOJHOMOYEHHOIro opraHa MHOCTPAHHOIo rocyapcTea).

CnpaBepgsvBasi
CTOMMOCTb

OueHka crnpaBeanBoM CTOMMOCTM AebUTOPCKOMN 3a40/HKEHHOCTM MO
aoxoaam naes poccuninckmnx MU® n nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOAST B COCTAB MMYLLECTBa
nnNo:

KonmMyectBa WHBECTUUMOHHbIX naes [MN® wnn naes (akuui)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, Mauv KOTOPbIX BXOAAT B
coctaB umyuwecrea MU, yuyTeHHbIX Ha cyeTe geno MU® Ha gaTty
onpeaeneHusa CHYA;

0b6baABNEeHHOro0 pa3Mepa Joxoga MO  WHBECTMUMOHHOMY nato,
yKa3aHHOro B cooblweHnn o BbinsaTte AoX0oA4a MO MHBECTULMOHHBIM
nasm poccuminckux TMA® un  nagm  (akuussM)  MHOCTPaHHbIX
WHBECTUUMOHHbIX (OHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
MNo®, B cooteetctBUM ¢ uHbopmaumen HKO AO HPA,
MHpopMaumoHHonm  cuctemon  "bBnymbepr"  (Bloomberg) wawm
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oduumnanbHbiM cantoMm (oduumanbHbIM MUCbMOM) YMpaBAsOLWeEN
KOMMaHuu.
OueHka cnpaBeanMBO/ CTOMMOCTM AeBUTOPCKOM 3aA0MKEHHOCTU Mo
[0X04aM OT A0JIEBOro yyacTus B YCTAaBHOM KanuTane onpeaensiercs B
CcyMMe 06bsABIEHHOro 40X04a Ha A0/ BAaAEHMS.

CnpaBegnmBas CTOMMOCTb AebUTOPCKOM 3a[0/DKEHHOCTM MO AoXoAaM
WHBECTULUMOHHbIX naeB poccuiickux TMNO u  nasm  (akumsam)
WHOCTPaHHbIX WHBECTULUMOHHbIX (OHAOB, Man KOTOpbIX BXOASAT B
coctas umywiectsa MNN®, agoxonaMm OT A0NEBOro yyacTuss B yCTaBHOM
KanuTtane npusHaetcsa pasHon 0 (Honb):

* eCNIM JEeHeXHble CpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnswouwern komnauum A4.Y. MA®, B cnyyae ecnu cBegeHuns o
pekBM3nTax 6aHKOBCKOro c4yeta AN nepedunucsieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, cleaylowen 3a AHEM OKOHYaHMUA
CpoKa BbIlJlaT A0X0A4a MO MHBECTULUMOHHbLIM MasiM POCCUMNCKUX
nno;

* EeCNU JEeHeXHble CpeacTBa He MNOCTYMWAM Ha CYEeT, OTKPbITbIN
ynpasnswouwern komnauum A4.Y. MA®, B cnyyae ecnu cBegeHuns o
pekBM3uTax OaHKOBCKOro cyeTa AN MNepedncneHms Aoxoaa
yKasaHbl BEpHO - C gaTtbl, cnegywowen 3a 25 (ABaguaTtbe NATb)
pabounM AgHeM CO [AHSA, N0 COCTOSHMIO Ha KOTOpbIN
onpeaensrTcs nuua, UMEKLWmMe npaBo Ha MojJyyeHue aoxoga
no nasmM (akumsaM) MHOCTPAHHbLIX MHBECTULMOHHbIX (HOHAOB;

* EeCNu JEeHeXHble CpeacTBa He MOCTYMWAM Ha CYEeT, OTKPbITbIA
ynpasnswowen komnanumn 4.Y. NMNO, B cnyvyae ecnm ceeaeHuns o
pekBM3nuTax OaHKOBCKOro cyeTa ANA MNepedncneHms Aoxoaa
yKasaHbl BEpPHO - C AaTbl, crneayouwen 3a gHeM OKOHYaHuS
Cpoka BblNnaTbl AoxoAda OT AOSEBOr0 y4yacTuss B YCTaBHOM
Kanutane;

e B cCny4dyae odwuumanbHoro onybnmkoBaHus coobweHns o
6aHKpOTCTBE B OTHOWEHMW 3MUTeHTa (Nmua, 06a3aHHOro no
ueHHon 6ymare) - c gatbl oduuMmanbHOro ony6anMKoBaHUS
Takoro coobuieHuns.

CnpaBennnBas CTOMMOCTb KOpPpPEKTUPYeTCsa B Cnyyae BO3HUMKHOBEHWS
WHbIX CcObbITUIA, nNpuBOASAWMX K obecueHeHWtlo, B COOTBETCTBUM C
[MpunoxeHnem 6.
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Mpuno)xxeHue 16

AeHe)Hble cpeAacTBa,
Haxoasuwmecs y npodeccMoHasibHbIX YYaCTHUKOB
pblHKa LHeHHbIX 6ymar

[eHexHble cpeacTBa, Haxoaswmecs y npodecCnoHasnbHbiX y4aCTHUKOB
pblHKa LieHHbIX 6ymar (ganee — 6pokep)

[aTta 3a4ncieHnss AeHeXHbIX CpeACTB Ha cneumanbHbiii HpokepcKkuia
CYeT Ha OCHOBaHWW oT4yeTa 6pokepa

« [JaTta wucnonHeHma 6pokepoM 0643aTesibCTB MO  MNEepeYUCsIEHUIO
OEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cyeTa;

» [aTta peweHus baHka Poccum 06 oT3biBE NMUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa MepexogaT B CTaTyC npoyen aebutopckon
3a[0/KEHHOCTH);

« [JaTta nukBmpgauum 6pokepa COrnacHO WMH@OpPMauUMK, PacKpbITOr B
odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducrne 3anucu B EMPHOJI
0 nukBuagaumu 6pokepa).

CnpaBeannBass CTOMMOCTb [EHEXHbIX CPeACTB, HaxoAalmxca y
6pokepa onpeaensieTca B CyMMe ocTaTKa Ha cneumanbHOM 6poKepcKoM
cyere.

Ll,aTa adHHYJTMpOBaHn4A nMueH3nn ABNAETCA ﬂaTOVI HaCTynneHus
OCHOBaHWUM ANA HaCTyMniaeHUss cCpoka WCMNosHeHus o6a3aTtenbctB. C
YKa3aHHOW AaTbl NMPUMEHSAETCA MEeToA KOPPEKTUPOBKW cCrnipaBeasMBoOM
ctonmocTu (MpunoxeHune 6)
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Mpuno>xenve 17

3aA0/1KEeHHOCTb NOo caesikaMm

C LeHHbIMM 6yMaramm, 3akK/1l0OMEeHHbIM Ha ycnoBusax T+

(npu HecoBNageHUM AaTbl NOCTaBKU LeHHbIX 6ymar, onpeaesieHHOW yCN0OBUAMM
AOroBOpa C AaTOM 3aK/IIOUYEHUA AOroBopa No NOKynke/npopaaxe LeHHbix 6ymar)

Bugbi 3a40/HKEHHOCTb MO cAenkaMm C LEHHbIMW ByMaraMm, 3aKalOUYeHHbIM Ha
aKkTmBoB/o0b6s12a | ycnosusax T+

Te/IbCTB

Kpntepnn - [Jata 3akno4deHumss pgorosopa no npuobpeteHuto (peanusaumn)
npum3HaHus LEeHHbIX bymar;

- [JaTta HanpaBneHus MOATBEPXAEHWS Ha ydyacTMe B KOpPNopaTUBHOM
pencreum (akuent odepTbl) B CAyyae, ecin YCIOBUS WCMOJHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCNOJHEHUS odepThl.

Kpuntepun [aTa nepexoda npaB COBCTBEHHOCTM HA  UEHHble 6yMmaru
npeKpaujeHnusi | NoATBEPXAEHHAs BbIMUCKOM MO cUeTy Aeno.

npu3sHaHuns

CnpaBegnmsas CnpaBeanveBas CTOMMOCTb 3a[0/DKEHHOCTU MO CAENKaM C LieHHbIMM
CTOMMOCTb 6yMaramm, 3ak/IlOYEHHbIM Ha ycnoBusx T+, onpeaensetcsa B pasMmepe

pasHMUbl MeXAy BblpaXeHHOW B pybnax cnpaBensiMuBONn CTOMMOCTbIO
LEeHHbIX Bymar, aBnsoWmMXcs npeamMeToM CAESKU, U CYMMOW CAENIKN B
BaslloTE CAENKU, NPUBEAEHHOM K py6ito MO TEKYLEMY KypCy BastoThl.

Mpn onpeaeneHnn cnpaseasMBOM CTOMMOCTM 3aA0/IKEHHOCTU Mo
caenkam c  obnMraumMsMu,  3aKkOYEHHbIMM  Ha  ycnoBusix T+,
cnpaBeannBas  CTOMMOCTb  obnuraumin, SBASOWMXCS NpeaMeToM
CAenKW, C A[aTbl 3ak/l4eHusl caenku [0 AaTbl nepexona npas
COBCTBEHHOCTM Ha UeHHble 6yMaru, exeaHEeBHO onpeaensieTcs cC
Y4YE€TOM HAKOMJIEHHOro KYMOHHOrO A0X04a, OnpeAeneHHOro Ha jaaTty
pacyeta noO cAenke B COOTBETCTBMU C YCNOBUSIMU CAENKU WK
npasuiamMm opraHusaTopa TOpros.

B cnyyae nNONOXWTENbHOW pasHUUbl, CAeska TMpU3HaeTCcs B
cocTaBe aKkTmBOB (paebuTopckas 3af40/IKEHHOCTb) Yy MokynaTtens/ B
coctaBe 06s13aTenbCTB (KpeamMTopckas 3aA0/HDKEHHOCTb) Yy MpoaaBua,
oTpuuaTenbHOM pa3Huubl - B cocTaBe o06s3aTenbctB  (KpeauTopckas
3a[0JI)KEHHOCTb) Y MNOKynaTens/B coctaBe akTMBoB (AebuTtopckas
3a40/DKEHHOCTb) Y npojasua.

Hdara ] CnpaBennusas CTOUMOCTb KOppeKTnpyeTcs B cnydae
cobbiTHSA, BO3HMKHOBEHUS  COObITMIA, nNpuBOAAWMX K  obecueHeHuo, B
npuBoAgswMe K | COOTBeTCTBMM C [1puioxeHunem 6.

obecyeHeHNIo
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MpunoxxeHune 18

3aa0J/1HKEeHHOCTb Mo cAesikam
C BaJIKOTOMN, 3aKJ/IIOUEHHbIM Ha ycnoBusax T+

(HPM HecoBrnag€eHMUM AaTbl NOCTaBKMN BaJilOThbl, onpenenel-u-loﬁ yCcnoBuaAMU goroeopa c

AaTOW 3aKJ/IloUYeHus AoOroBopa nNo NOKynke/npopaxe BajakoThbl)

S CTOMMOCTDb

Bupgbi 3a40/KEHHOCTb MO CAesIKaM C BasIloTOM, 3aK/IIOYEHHbIM Ha yCcnoBusx T+
aKTuBoB/0653

areJsibCTB

Kpntepnn [aTa 3akn4yeHns gorosopa Mo nokynke/npoaaxe BantoThl.
npyvsHaHns

Kpntepnn [JaTta nepexona npaB CO6CTBEHHOCTM Ha BajIlOTYy HA OCHOBAHWM BbIMUCKU
npexkpauwjeHus1 | co cyeTa OTKpbITOro Ha YyNpaBAgoLYyo KOMMaHWIo 4.y.
npuvsHaHns MAN®/6pokepckoro oT4yeTa.

CnpasegnauBa | CrnipaBeanmeass CTOMMOCTb 3a40/DKEHHOCTM MO cAesikam C BajloTon,

3aK/IlOYEeHHbIM Ha YycnoBusax T+ onpeaenserca B pasMepe pasHuubl
Mexay TeKyllel cnpaBensiuBo CTOMMOCTbIO BastoTbl, pacCYUMTaHHOM B
pybnsx B COOTBETCTBUM C HacTosawmMu Mpasunamm onpeaenenmsa CHA, u
CTOMMOCTbIO BaftoTbl B pybnsx, 3amMKCMpoBaHHOM B AOroBope Ha adaTty
WUCMNOSTHEHNS CAENKMU.

B cnyyae nonoXmTenbHOM pasHuubl, CAenKa Npu3HaeTcs B COCTaBe
akTneoB (Aebutopckas 3aA0/MKEHHOCTb) Y nokynaTtens/ B CocTaBse
obgsaTenbCcTB  (KpeauTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOW pas3Huubl - B cocTaBe obasatenbcts (Kpeautopckas
3a[0/)KEHHOCTb) Yy noKynaTens/B coctaBe akTuBoB (aebutopckas
3a40/DKEHHOCTbL) Y npodasua.

HAarta n
cobbiTHs,
npmnBogsawne
K
obecyeHeHuro

CnpaBegnvBass CTOMMOCTb KOPPEKTUPYETCS B Cllydyae BO3HWUKHOBEHMS
cobbITN, npuBoOAsAWIMX K  obecueHeHuWio, B  COOTBETCTBMM C
MpunnoxexHnem 6.
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Mpuno>xeHune 19

Mpouana pebutopckas 3aAo0/1XKEHHOCTb

Buabl aKkTuBOB

+ [Jebutopckas 3a40/1KEHHOCTb, BO3HMUKLIAsA B pesynbTaTte
COBeplUeHna caenok ¢ umywectsoM MN®, no KoTOpbIM HacTynuna
Hanbonee paHHAS AaTa pacyeToB;

* ABaHChbl, BblAaHHble 3a cyeT nmylwecrtea NNO;

» [ebuTtopckas 3a40/KEHHOCTb ynpasastowen komnaHum nepes NMNO;

« [Jebutopckasa 3af40/HKEHHOCTb, BO3HMKWAS NO AOroBopaMm C
ayaANTOPCKOM OpraHm3aumein, OUEeHLMKOM, CreuManm3mpoBaHHbIM
JenosntapuveM, permcTtpaTtopoMm, ykasaHHbIiMKM B npasuiax 4Y MUO;

+ [Jebutopckas 3a40/KEHHOCTb Mo HasnoraMm, cbopam, nownuHaMm B
6104)KeTbl BCEX YPOBHEN;

« [Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO CYMMbl HasloroB wu3
broaxeta PO.

Kputepun - Ona pebuTopcKOi 3aA0/IHKEHHOCTU MO BO3MELYEHUI CYMMbI
npu3sHaHus HanoroB u3 6ropxkera P® - pata npuHatms HAC no pabotam um
ycayram K BblYeTy;
« [Ana ocTanbHbIX BUAOB aKTUBOB - JaTa nepejads akTMBOB
(OeHexXHbIX CpeacTB) /iUy, B OTHOLIEHUM KOTOPOro BO3HMKaeT
nebuntopckasi 3a40/HKEHHOCTb.
Kpurepun « Ona pebUTOpPCKON 3a[0J1KEHHOCTU MO BO3MELEHUID CYMMbl
rnpexkpawjeHns Hanoros m3 6romkera P® - pata vcnonHeHus obssaTtenbcrea
npu3HaHns nepen NMU® cornacHo HanorosoMy koaekcy PO;
« [Ons ocTanbHbIX BUAOB aKTUBOB:
- [lata ucnonHeHus obssaTtenbcTs nepeq NN®, cornacHo A0Orosopy;
- [lata nukBMaaumMm 3aeMuinKa, cornacHo Bbinnucke n3 EMPKOJI.
CnpaBegnnBa | CnpaBeanvBasl CTOMMOCTb  Mpoyen AebuTOpcKOM  3a[0/HKEHHOCTU

A CTONMMOCTD

onpepensieTcs:
e B CYMMe OCTaTKa 3a40/KEHHOCTM Ha aaTy onpegeneHus CHA:

- ecnm AOroBOpoOM npeaycMoTpeHo nosHoe noraweHune
3a40/DKEHHOCTM B T€YeHWe OAHOro roga C MOMEeHTa ee MpU3HaHus
[0 HACTynJIeHUs CpoKa noraweHus;

- AN1S1 @aBaHCOB, BblAAHHbIX 3a cyeT umywecrtea MNMN®, ecim gorosopom
npeaAyCcMOTPEHO MOJIHOE MoraweHue 3a40/KEHHOCTU B TedeHue 1
roga C MOMEHTa TMpU3HaAHUA A0 WCTEYEHUss CpoKa MOJHOro
noralieHus;

- ANns AebUTOPCKON 3aA0/HKEHHOCTM MO Hasoram, cbopam, Now/nHaM
B 610XETbl BCEX YPOBHEWN;

- AN nebuTopcKoM 3a40/DKEHHOCTM ynpaBaslowWwen KoMNaHuM nepea
MN®, He3aBMCMMO OT OCHOBaHUN ee NpU3HaHUS;

- ona nebuTtopckoM 3aA0JIKEHHOCTU, BO3HWUKLUEN MO A0OroBopaM C
ayaAuUTOPCKOM OpraHusauuen, OUEeHLUWMKOM, creumann3npoBaHHbIM
Aeno3nTtapumeM, perucTtpaTtopoM, YyKasaHHbiMK B npasunax 4y NMNo;

- Ana Aebutopckon 3a40/KEHHOCTU MO BO3MELLEHUIO CYMMbl Ha/l0ros
n3 6oaxeta PO.

B cnyyae BHeCeHMs n3MeHeHusl B YC/10BUS onpefeneHuns cpoka
[OroBopa, MakCMMasibHbI CPOK onpeaenseTcs B COOTBETCTBUM C
W3MEHEHHbIM CPOKOM MNoralleHns 3a40/HKEHHOCTU AEACTBYIOWNM Ha
naty onpeaenenma CHA npuvyeM HakomneHne Cpoka He NPONCXOAUT.

*+ B CyMMe, OnpeaesieHHOW C WMCNosib30BaHMeM MeToda MpuUBeAEHHOMN
CTOMMOCTU 6yaywmnx aeHexHbiX noTokoB (MpunoxeHue 5) B MHbIX
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cryyasix.

Cnpaseanueasi CTOMMOCTb npo4yer AebUTOPCKON MpU3HAeTCss paBHOWM
0 (Honb), B cnydae odwuumanbHOro onybanMkoBaHus cooblieHuss o
6aHKpOTCTBE B OTHOLWEHWM KOHTpareHTa - C AaTbl oduuUManbHOro
ony6MKoBaHMsA Takoro coobuieHus.

CnpaBseanuneasi CTOMMOCTb KOPPEKTUPYETCS B C/lyvYae BO3HUKHOBEHUS
MHbIX CO6bLITUI, NpuMBOAALWMX K 06eCLEeHEHUIO, B COOTBETCTBUM C
MpunoxeHnem 6.
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Mpuno)xxeHue 20

Heasm)xnMmoe nMmyuwiecrtso

Heasmxmmoe MMyLLeCcTBO

[daTa BkaoveHus Heasmxmmoro mmyuwecrtsa NMNO® - Hanbonee paHHasN
M3 aaT:

JaTa npuema-nepegadu, nNoATBeEpPXAEHHas  akToM  npuema
nepegauyu;

AaTa rocyAapCTBEHHOM perucrpauunmu nepexosa npasa
CO6CTBEHHOCTH Ha HeABMXMMOE  MMYLWECTBO  BRadenbuam
MHBECTULMOHHbIX naes MNN®, noaTeepxaeHHas BbINMCKOM n3 EMPH.

JaTa nepenayu HEeABMXMUMOro MMYLLIECTBA HOBOMY
npaBoobnagatento - Haubosiee paHHSS U3 aaT:

- jJaTa npueMa-nepenayun, noATBEPXAEHHAss aKTOM npueMa
nepepauu;

- jpata rocygoapCTBEHHOW  perMcTpaumMu  nepexoga nNpasa
CO6CTBEHHOCTH Ha HeaABUXNMOE MMYLLECTBO HOBOMY
npaBoobnagartento;

[JaTa npekpalweHus npaBa COBCTBEHHOCTM B  CBS3W  C
rocyAapCTBEHHOW  perucrpauven  NUKBMAAUMW  HEABMXMMOTO
MMYLLECTBA, noATBEpXAEeHHas OOKYMEHTOM, BblJ@HHbIM
PETUCTPUPYIOLLMM OpraHoM C OTMETKOW O perncTtpaumoHHOM
NENCTBUMN,

CnpaBepgnuBasl CTOMMOCTb 0O6bekTa HeABMXUMOCTM onpeaenseTcs
OLEHLLUNKOM B CpoKM, COOTBETCTBYHOLWMNE TpeboBaHMsAM
3aKoHOAaTeNnbLCTBA.

Mpu oueHKe crnpaBeasiMBON CTOMMOCTM 0O6bekTa HeABMXMMOCTH,
Haxo4silerocs B ornepauMoHHOM apeHae, no kotopoin MU aensetcs
apeHpopaTeneMm, YCnoBuMSl apeHAHOro  Aorosopa  AOMKHbI - 6biTb
OTPa)XeHbl  OUEHLUMKOM B  OLEHKe obbekTa  HeaABUXWUMOCTH,
cocTasagwouwero aktusebl NMAO.

CnpaBeanueasi CTOMMOCTb OO6beKkTa HeABMXMMOCTM MpuU3HaeTcs
pasHoi 0 (Honb):

B cny4ae cobbiTua npuBOAALLEro K TMPU3HAHUKD HEABUXMMOro
MMyLLeCTBa HenpurogHbiM AN AanbHenWero WCnosb30BaHUs Mo
LeneBOMYy Ha3Ha4eHW - C JdaTbl MNOoJy4YeHus oduuManibHOro
AOKYMEeHTa O TakoM (pakTe;

B C/lydyae nepejadn Mo aKTy npuema-nepenaym HeABUXMMOro
MMYLEeCTBa Mexay CTOpOHamMu no AOroBopy M He npenocTaBieHun
B TeyeHume 6 (lLlecTb) MecsueB C AaTbl MOAMMCaHUS TakKoOro akTta
npuema-nepenaumn BbiNUCKM wn3 EMPH, noateepxaatowen paty
nepexoga npaBa COOGCTBEHHOCTM Ha HEABWXMMOE WMYLLECTBO
BnagensuaMm MHBECTULMOHHbLIX naes MNO.
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Mpunoxxenue 21

MpaBa apeHAbl Ha HEABMKUMOE
MMyLlecTBo (Nosny4yeHHble)

Buabl aKkTuBOB

MpaBa apeHabl Ha HEABUXMMOE UMYLLECTBO (MOJyYEHHbIE)

Kputepun
npu3HaHNsA « C patbl nepegaun obbekTa HeABMXMMOCTM B apeHay no aKTy
npuema-nepenauu;
+ C paTbl YCTYNKM npasa apeHAbl o6bekTa HeABUXKXMMOro UMYLLLECTBA.
Kputepun
npekpaujeHus | © 10 dakTy noanvcaHus akTa Bo3BpaTa MMyLLeCTBa apeHAoAaTeNto;
npu3HaHna * Mepepaya NMN® npae n o6a3aTenbCTB NO AOrOBOPY TPETbEMY NMLY;
« [lpoyero npekpaweHus npas U o06s3aTeNbLCTB NO [AOroBOpy B
COOTBETCTBMM C 3aKOHOAATENbLCTBOM UJIN JOrOBOPOM.
CnpaBeasmBa | Cnpaseanusas CTOMMOCTb Mpas Mo A0OroBopy ONepaumoHHOW apeHAbl,

s CTOMMOCTDb

apeHaaTopoM Mo KoTopoMmy saBnasetca MU®, npusHaeTcs pasHoi 0
(Honb). B cnyyae Hanuums  060CHOBAHHOIMO  MOATBEPXAEHUS
cnpaBefnMBas CTOMMOCTb MpaB Mo [AOroBOpY OMEepauMoHHON apeHAbl
onpeaensieTcs Ha OCHOBAHWW OTYeTa oueHwMumKa. Mpu 3TOM B COCTaB
KpeaAWTOPCKOM 3aI0/KEHHOCTM BK/OYAETCS CrnpaBeannMBasi CTOMMOCTb
0643aTeNbCTB MO TakOMy AOrOBOPY OMNEpaLMOHHOW apeHAbl B pasmepe
HEMCMNONIHEHHOIO 0653aTeNbCTBA 3@ UCTEKLWIA Nepuos B COOTBETCTBUM C
YCNIOBUSIMM AOrOBOPa.
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MpunoxxeHue 22

[loroBop y4yactua B A0JIEBOM
cTpouTenbCcTBe 06 bEKTOB HEABUXKMMOIO
MMyLLEeCTBa U MHBECTULIMOHHbIN AOroOBOpP

Buabl aktusoB

 WMywecTBeHHble TnMpaBa W3 [AOrOBOPOB Yy4yacTuss B [0JIEBOM
cTpouTenbcTtBe (gajslee -  OOroBOp  y4yactuss B [OJSIEBOM
CTpOUTENbCTBE 06BEKTOB HEABUXMMOIO MMYLLECTBA);

 WMywecTBeHHble NpaBa, CBsI3aHHble C BO3HWKHOBEHMEM MpaBa
COH6CTBEHHOCTM Ha O0O6BEKT HEeABMXMMOCTM (ero 4yacTtb) nocne
3aBepleHns ero CcTpouTenbcTBa (Co34aHWE) M BO3HMKAWOLWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBJISIETCS HOpUAMYECKOE NUUO,
KOTOpPOMY MNPMHAANEXUT MpaBo COBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BK/JAWYas MNpaBO apeHAdbl, Ha 3eMesfibHblA  Yy4acToK,
BblAENIEHHbIN B YCTAHOBJIEHHOM MOpsAKe ANS uenen CTpoUTeNnbCTBa
obbekTa HeaBMXMMOCTM, U (MNM) WMEKLWKUM pas3pelleHrMe Ha
CTPOUTENBLCTBO 06bEKTA HEABUXMMOCTU HA YKa3aHHOM 3eMeflbHOM
yyactke, nubo ropuaAnYECcKOe MU0, WMHBECTUPYIOLEE AEeHEXHble
cpeactBa  WMAM MHOE WMMYLWECTBO B CTPOUTENbCTBO 0b6bekTa
HeABMXMMOCTHU (pasee — MHBECTULMOHHLIA A0roBop).

Kpntepum - [Ansa porosBopa y4vyacTusi B 10JIEBOM CTPOUTENbCTBE 06BbEKTOB
npu3HaHns HeABMXXMMOIro uMywlectBa - Mo JgaTe, MNpeayCMOTPEHHOMW B
Jorosope yyactTmus B OONIEBOM  CTpouTenbCcTBe  ob6bekTa
HEeABMXUMOro UMYyLLecTBa MN®, kak yyacTHMKA [0NEeBOro
CTPOUTENLCTBA;
 AnA HBECTULMOHHOIrO AoroBopa - Mo Aate, NpeayCMOTPEeHHOM
B AOrOBOpE.
Kpurepun e [data nepegaun O0O6BEKTOB HEABMXMMOrO uMMyllecTBa Mo
rnpexkpawjeHns OKOHYaHWIO CTPOUTENLCTBA, MOATBEPXAEHHass akKTOM npuema-
NpU3HaHNsA nepegauyu.
« [aTa nepepauun NMNO® npae 1 obsa3aTtenbCTB MO AOrOBOPY TpeTbeMy
nmuy;
« [JaTa npoyero npekpauleHusi npaB n o06s3aTenbCTB NO AOroBOpYy B
COOTBETCTBMU C 3aKOHOAATENbCTBOM WUAN AOIMOBOPOM.
CnpaBegnmBas | OueHka crnpaBeanInMBOM CTOMMOCTM AOrosBopa y4dactuss B [OJIEBOM
CTOMMOCTb CTPOUTENbLCTBE 06BbeKTOB HEeABMXUMOIro MMYLLLECTBA,
WHBECTULUMOHHOIro JoroBopa (Aanee - [OroBOpbl), onpeaensercs
HE3aBUCUMbIM OLIEHLLMKOM.
Hdara n | CnpaseanueBass CTOMMOCTb TaKuMX  [OrOBOpPOB  onpenenseTtcs B
cobbITHS, COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBensiMmBoi CTOUMOCTHU
npuBoAgsilyue K npv  BO3HWKHOBEHMM  cobbITMS, Beaywero K  obecueHeHuto
obecyeHeHNIo (OpnnoxeHwue 6).
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Mpuno)xxeHnue 23

[AoroBop Ha cTpouTenbCTBO (CO3AaHue)
o6beKTa HeABMXXMMOCTU U AOroBopa
Ha PEKOHCTPYKLMIO

e lMMywecTBeHHble MNpaBa M3 [AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
oCyLecTBseTcs CTPOUTENBCTBO (co3paHme) ob6bekToB
HeABMXXMMOro MMyLLecTBa Ha 3eMeslbHOM y4dacTke, KOTOopblin (NpaBo
apeHAbl KOTOporo) coctaensieT akTuebl [MN® (ganee - norosop Ha
CTpOUTENbCTBO (Co34aHne) obbeKkTa HEeABUMXKUMOCTH);

e lMMywecTBeHHble npaBa M3 [AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLLECTB/IIETCS PEKOHCTPYKUMS 06BEKTOB HeaABMXUMOCTHK (panee -
JOroBopa Ha PeKOHCTPYKLMIO).

« Ona poroBopa Ha crTpoutenbcTBo (co3gaHue) o6bekTta
HEeABMXXMMOCTM - MO JaTe BCTYNAeHUs B CWy J[Aorosopa Ha
ocyLliecTBneHumne CTpOUTENbLCTBA (co3gaHuns) 06beKkToB
HEeABMXMMOro MMYyLLECTBa, 3akftoueHHoro MU®, kKak 3akas4vymkom
CTpouTenbCcTBa (Co34aHMs) 06BbEKTOB HEABMXMMOIO MMYLLECTBA;

« [Ons poroBopa Ha PEKOHCTPYKLMIO - N0 gaTe BCTYNAEHUS B CUy
Aoroesopa Ha ocyliectsneHmne PEKOHCTPYKLUNMU obbekTa
HeaABUXUMOCTH, 3aKJ/IlOYEeHHOro nmo, Kak 3aKa34ynMKoMm
DPEKOHCTPYKUMM 06beKTa HEABUXMMOIO MMYLLECTBA.

« [aTta nepepaumn 06bEKTOB HEABUXMMOIO nMmyulectea no OKOHYaHUU
CTpouUTeENbCTBA, NOATBEPXAEHHAA aKTOM NpuemMa-nepenadu,

« [JaTta nepegayva MN® npaB n 0653aTenbCTB NO AOrOBOPY TPETbEMY
nuuy;

« [JaTa npoyero npekpauieHus npas u o6s3aTenbCTB NO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENIbCTBOM WUAN AOMOBOPOM.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMUIO,
cTpouTenbcTBo  (cosfaHue) o6bekTa HeABWXMMOCTM  MpU3HaEeTcs
paBHOM CyMMe 3aTpaT, CBsI3aHHbIX C TNpUOBPETEHMEM MpaB MU
pMHAHCUPOBAHNEM CTPOUTENBLCTBA / PEKOHCTPYKUMW MO YKa3aHHbIM
Z[lOroBOpaM.

CnpaBeannuneas CTOMMOCTb aoroesopa Ha PEKOHCTPYKLMIO,
CTPOUTENBLCTBO (CO34aHME) 06beKTa HeABUXMMOCTM onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeasIMBOAN CTOMMOCTU
npu  BO3HWUKHOBEHMW  COb6bLITUS, Beaywero K  obecueHeHUto
(Opunoxerune 6).
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MpunoxxeHune 24

AeHeXxHble TpeboBaHUA N0 KPeAUTHbIM
Aorosopam (B T.4. yAOCTOBEpPEHHbIe 3aKN1aAHbIMK)
M goroBopam 3aMmMma (BK/lOuas 3aiMMbl BbiAaHHbIE)

1:777: 1] OdeHexHble TpeboBaHus NO KpeauTHbIM  gorosopam (B T.u.
aKTMBOB/obs13are | yLOCTOBepeHHble 3aKiagHbiMW) U AOroBopaM 3aiMa (BKao4as 3alMbl
JIbCTB BblAaHHbIE) (Aanee — ccyaa)

Kpntepnn Ana peHeXXHbIX Tpe6oBaHMA NO KpPeAUTHbIM AO0roBopaM M
npuM3HaHNsA AOroBopam 3aiiMa (BKJIlOUas 3aiiMbl BblAaHHbIE):

+ [aTa npeaocraBneHus KpeanTa (3anma) no  OoroBsopy,
NOATBEPXAEHHAs BbINMCKOM C 6AHKOBCKOrO cyeTa OTKPbITOrO Ha
ynpasnswowyo komnavuwo 4.Y. NMNo;

« [JaTta nepeycTynkum npaBa TpeboBaHUs MO cCyde Ha OCHOBAHMMU
[oroeopa;

+ [JaTa nepexoga npaBa 3a 3a/0roBoe MMyLwecTso (€Cc/n TaKOBbIM
ABMSAOTCA npaBa TpeboBaHUs W3 [OrOBOPOB 3alMa/KpeauTHbIX
J0roBopoB) npu obpalleHnn B3bICKaHWUS Ha nNpeaMeT 3asora.

Ons AeHe)XHbix Tpe6oBaHM NO KpeaWTHbIM AOroBopaM w

AOroBOpaM 3aliMa, yAOCTOBEpeHHbIX 3aknagHbiMu ( panee -

3aknagHbie):

+ [laTa nepepaTOMHOM HaAMMUCM Ha 3akfagHoOMW C yKasaHWeM, 4To
BnagenbuemMm 3aknagHoW SABAAETCA  yMpaBasowas KOMMNaHuUSA
4.Y.NMND;

« [JaTa BblAauM 3akNadHOM B C/lyyae, ecsiM 3ak/jadHYl BbilycKaeT
ynpasnawwasa komnanua 4.Y.MNo.

Kputepun Ana peHeXxHblX Tpe6oBaHMA NO KpeaUTHbIM [AOroBopaM M
npeKpaweHuns Aorosopam 3aliMma (BkJlOUan 3aliMbl BbiAaHHble):
npyu3sHaHus « [JaTa nosHOro noraweHus kpeauTa (3aMma), NOATBEPXAEHHAs

BbIMUCKOM C 6GAHKOBCKOrO CYeTa OTKPbITOr0O Ha YynpaBasioWwyto
koMmnaHuo 4.Y. NMNO;

+ [JaTa nepeycTtynku npasBa TpeboBaHua MO ccyde Ha OCHOBaHUMU
Aorosopa;

« [JaTa nukBMAauMKM 3aeMuiuKa COrfiacHo MHgopMaumm, packpbiTON B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPION
0 JIMKBMAaAUMN 3aeMLMKA)

+ [JaTa nepexoja npaBa Ha 3a/0roBoe MMYLLECTBO MNpu obpalieHumn
B3bICKaHUA Ha NpeaMeT 3asora.

Ana 3aknaaHbiIX:

+ [laTa nepemaTtoOMHOM HaAMUCM Ha 3aKJaAHOM C yKa3aHWeM, 4To
HOBbIM BflaZeNbLeM 3aK1aaHON ABNSAETCSA CTOPOHHEEe NNLO;

« [laTa NnonHoro ucnonHeHust 06a3atenbCTB 3aeMLMKOM;

 [aTta nocTynneHusa 3anoroBoro wumyuiectsa B coctas [MNO® npwu
obpalleHnn B3bICKaHNSA Ha 3anor.

CnpaBegnnBas CnpaBeanvMBass  CTOMMOCTb  aKTuBa/oba3aTenbCcTBa, B  TeyeHue
CTOMMOCTb MaKCMMabHOIro CpoKa, npeaycMOTPEHHOro JIOrOBOPOM,
onpenensercs:

e B CyYMMe oOCTaTka OCHOBHOIMo Aojira, YBEeJIMYEHHOW Ha CyMMy
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MPOLEHTOB, paccyMTaHHbIX Ha AaTy onpeaeneHms CHYHA no craske,
npeaycMOTPEHHONM AOr0OBOPOM, €CNM CCyAa BbigaHa Ha CPOK « Ao
BocTpe6oBaHua»;

e B CyMMe ocCTaTtka OCHOBHOrO J0fra, YBe/MYEHHOW Ha CyMMy
MpOLEHTOB, paccymMTaHHbIX Ha AaTy onpeaeneHms CHA no craske,
npeaycMOTPEeHHOM AOrOBOPOM /1 MakCUMasbHOro Cpoka BO3BpaTa
CCyAbl, €cnyu ccyaa BbiaaHa Ha CpPokK He 6osiee 1 (oamH) ropa
M CcTaBKa NO AOroBOpy COOTBETCTBYeT pblHOYHOM. CTaBka no
[OroBOpY COOTBETCTBYET PbIHOYHOM Ha AaTy onpeaeneHus CYA, B
COOTBETCTBMU C [IpunoxeHunem 5;

* B CYMMe onpefefnieHHoOM C UCMoJfb30BaHWEM MeToda MpuUBEAEHHOM
CTOMMOCTU 6yayLWwnX AeHEeXHbIX NoTokoB ([puaoxeHne 5) B MHbIX
cnyyasx.

B cnyyae BHeECEeHWA W3MEHEeHUs B YC/0BUS OMpeaeneHns Ccpoka

[OroBopa MaKCuMMasibHbIl CPOK oOnpeaensieTcs B COOTBETCTBUMM C

M3MEHEHHbIM CPOKOM KpeauTa (3aMMma) [encTByWMM Ha JdaTy

onpepeneHnsa CHYA, npuyeM HakonjeHue Cpoka KpeauTa (3arma) He

nponcxoamT.

CnpaBeanvBasl CTOMMOCTb CCyAbl OMNpeaensieTcs B COOTBETCTBUM C
METOoZIOM KOPPEKTUPOBKU cnpaseaMBomn CTOMMOCTHU npu
BO3HMKHOBEHUM CO6bLITUA, Beaywero k obecueHeHuto ([puaoxeHue
6).
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Mpuno)xxeHnue 25

MpocTon Bekcenb

lMpocTon Bekcenb

[JaTa nepexoaa npaB coO6CTBEHHOCTU Ha UeHHble Bymarun, onpeaeneHHomn
B COOTBETCTBUM C YC/IOBUAMWU [A0roBopa W  MOATBEPXKAEHHON aKTOM
npuema nepegayu LeHHbix bymar.

» [laTa nepexoga npaB COOBCTBEHHOCTM Ha UEHHble OymMary,
onpefeneHHoOW B  COOTBETCTBMM C  YCIOBUAMKM  Jorosopa U
NOATBEPXAEHHOW aKTOM NpueMa nepeaaydu LeHHbIX bymar;

« Ecnn no BekcepaTenio v nuuy, nepefaslleMy BeKCefNb NOCPeACTBOM
mHaoccameHTa (Janee - AO/MKHWMKKM) BHeceHa 3anmcb B EMPHOJT o
NKBMAAUNM OOIKHUKA - C AaTbl 3aNUCU O JINKBUAAUUU AOHKHUKOB
(nony4yeHus MHpopMaunm 0 TMKBUAAUMN AO/HKHUKOB).

CnpaBennuBass CTOMMOCTb MPOCTOr0 BeKcens onpenensierca  Ha

OCHOBaHWM OTYeTa OuUEHLUMKA.

CnpaBeannuneas CTOUMOCTb BEKcCens, CTOMMOCTb KOTOpPOro
onpenensieTcss OUEHLMKOM, MpU HalMuum Npu3HaKoB obecueHeHus,
onpegensieTcss B COOTBETCTBUM C [IpunoxeHunem 6 B yactm TpeboBaHmi
K OTYETY OLEHLMKA.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHMUS
MHbIX COObLITUI, NpuBOAAWMX K ObecueHeHuUt, B COOTBETCTBUM C
MpunoxeHnem 6.
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Mpuno)xxeHue 26

Jlonn B yCTaBHbIX Kanutanax obwecTs c
orpaHquHHoﬁ OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanax POCCUMNCKUX OOLECTB C OrpaHWU4YeHHOM
OTBETCTBEHHOCTbK

Hanbonee no3aHss M3 AaT: AaTta nepexoga npasa CO6CTBEHHOCTUM Ha
OONK0, MnoATBepXAeHHas Bbinuckon u3 EMPKOJI, wnu pgata onnathbl
YCTaBHOIO KanuTtana, B cily4ae npunobpeTeHns AoNAEN NMpuU  yupexaeHUm
O6buwecTBa.

[Jata nepexopga npaBa COHBCTBEHHOCTM Ha [0Mt0, NOATBEpXAeHHas
BbIMMCKOM 13 EMPKOJ1 — B MHbIX cny4dasx.

B cnyyae, ecnu AonsS WAM YacTb AONM nNepexoauT K o06LlecTBy, TO
npekpalleHne NpusHaHusa ocyLLecTBAseTCs C AaThl:

* rnepexoja npaBa COBCTBEHHOCTM Ha A[O0M0, MNOATBEPXAEHHAs
Bbinnckon mn3 ErPKOJI;

e nony4vyeHus obwectBoM TpeboBaHMs y4yacTHMKa obuwectBa O ee
npnobpeteHnu;

e MoslyvyeHus obLecTBOM 3asBNEeHUS y4vyacTHMKa obwecTBa O BbiXoae
n3 obuwecrtBa, eciMm nNpaBoO Ha BbIxo4 M3 obuwecTBa y4dacTHMKA
npeaycMOTPEHO yCcTaBoM 06LecTBa;

*  WCTe4YeHMs CpoKa onnaTbl AOJIM B YCTAaBHOM KanuTase obuiecTsa;

*  VHble AaTbl, NpeayCMOTPEHHbIe AEACTBYIOWNM 3aKOHOAATENbCTBOM.

CnpaBeanuBeasi CTOMMOCTb AONM B YCTaBHbIX KanuTanax pPOCCUMCKUX

obwecTts C OrpaHW4YeHHOW OTBETCTBEHHOCTbIO oOnpegenseTrca Ha

OCHOBaHMM OTYETA OLEHLIMKA.
CnpaBeanmeasi CTOMMOCTb A0J/IM, onpejenseMas no OTYETY OUeHLunKa,
npu HaanymMmM NpusHakoB obecueHeHns, onpeaenseTcs B COOTBETCTBUM
c MpunoxeHunem 6 B 4acty TpeboBaHMIM K OTYETY OLEHLLMKA.
CnpaBeanmBasi CTOMMOCTb KOPPEKTUMPYETCH B C/lydae BO3HWKHOBEHUS
WHbIX CcObObITUIA, nNpuBOASAWMX K obecueHeHWlo, B COOTBETCTBUM C
MpunoxeHnem 6.
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Mpuno>xeHune 27

MpaBa yuyacTus B yCTaBHbIX KanuTasax
MHOCTPaHHbIX KOMMep4YeCKMX OpraHM3aumi

Burabl aKkTMBOB MpaBa y4yacTus B YyCTaBHbIX KanuTasiaX WMHOCTPaHHbIX KOMMepPYeCKMX
opraHmsaumi

Kputepun Jata nepexoga npaBa COOCTBEHHOCTM Ha nNpaBa  y4yacTus,

npuM3HaHNsA NOATBEPXAEHHAs BbIMWCKOW COOTBETCTBYIOWEro0 perncTpupytowero
opraHa.

Kputepun - [lata nepexoaa npaBa COOBCTBEHHOCTM Ha MpaBa y4acTus,

npekpaweHns NOATBEPXAEHHAs BbIMUCKOM COOTBETCTBYHOLLErO PEerucTpupyroLlero

npu3HaHNsA opraHa;

« [ata /AMKBMAALUMM WMHOCTPAHHOMN KOMMEpPUECKOM opraHusaumm,
packpbiTas B 4OCTYMHOM UCTOYHUKE MAK nony4vyeHHas MUO.

CnpaBsegnnBas CnpasegnmBass CTOMMOCTb MNpaB Yy4yacTuss B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPAaHHbIX KOMMEPYECKNX opraHM3au,vu7| onpeaenseTca Ha OCHOBaHUN
OTYETAa oueHLWKMKa.

dara n cobbitus, CnpaBennnBasl CTOMMOCTb MpaB  YyyacTusi, CTOMMOCTb KOTOPbIX
npuBogsawmne K onpeaensieTcsd OUEHLIMKOM, MPU HaJN4YMM Mpu3HaKoB obecueHeHus,
obecyeHeHHno onpepensieTca B COOTBETCTBUM C [IpunoxeHnem 6 B 4actm TpeboBaHum
K OTYETY OLEHLMKaA.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHMUS
MHbIX COObLITUI, NpuBOAAWMX K ObecueHeHuUt, B COOTBETCTBUM C
MpunoxeHuem 6.
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MpunoxxeHune 28

NMpoeKkTHasA AOKYMEHTAaUus ANna CTpouTenbCTBa
W1 PEKOHCTPYKLMUN 06beKTa HeABUXKMMOCTH

Buabl akTuBOB MpoekTHass AOKYMEHTauMs 418 CTPOUTENbCTBA WM  PEKOHCTPYKLUK
06beKTa HeABMXMMOCTHU

Kputepnn Jata noanucaHus akTa npueMa-nepesaym Mexay CTOpoHaMuM no

npu3HaHus [OroBopy noapsiaa / Kynauv - npoaaxwu.

Kpntepun * McnonHeHus noroeBopa 3acTPOMLIMKOM MpU YCMOBUW perncrpaumm

npekpawjeHns npaBa COBGCTBEHHOCTM BRagefbLeB MHBECTUUMOHHbLIX naeB MU® Ha

npu3HaHus 06bEKT HEeABUXUMOCTK, ABASAKOWMNCA NpeaMeToM Takoro gorosopa/

NCNOJSIHEHME [0roBopa 3acTPOMWMKOM MNpU YCAOBUM perncrpaumm
N3MEHEHWI, NMpon3BeAeHHbIX B CNeACTBMEe PeKOHCTPYyKUMM obbekTa
HEeABMXMMOCTU, SABSIOLWErocs npeaMeToM Takoro 4OroBopa;

* Mepepaya NMN® npas n o06sA3aTenbCTB MO AOrOBOPY noapsiaa / Kynau
— MpoJaxu ¢ 3aCTpONLLMKOM TpeTbeMy JTNLY;

« [poyero npekpallieHus npas n ob6s3aTenbLCTB N0 AOroBOpy noapsaa /
Kynam - npogaxu C 3acTpOMWMKOM B  COOTBETCTBMM C
3aKOHOAATEbCTBOM MM LOrOBOPOM.

CnpaBsegnnBas CnpaBennuBasi CTOMMOCTb I'IpOGKTHOVI AOKYyMeHTauunn Ana CTpontenbCrBa
CTONMMOCTb nn PEKOHCTPYKLUNN obbekTa HEABMXMMOCTU  ONpeaensaeTcs Ha
OCHOBAHWKM OTYETA OUEHLUMKA.

Adara n cobbiTus, CnpaBeannBasl CTOMMOCTb MNPOEKTHOM AOKYMEHTaLUWW, CTOMMOCTb
npuBogsawmne K KOTOpOW onpeaensieTcsl OUEHWMKOM, Mpu  HaaMuum NpU3HaKoB
obecLueHeHnro obecueHeHns, onpeaensieTca B COOTBETCTBUMM C [lpuaoxeHuem 6 B
yacTu TpeboBaHMIN K OTYETY OLEHLLMKA.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHMUS
MHbIX COObLITUIA, NpuBOAAWMX K ObecueHeHuUto, B COOTBETCTBUM C
MpunoxeHmnem 6.
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Mpuno>xeHune 29

Xyao)XecTBeHHble LLeHHOCTHU

Buabl aKkTuBOB

Xy[oXXeCTBEeHHble LLEHHOCTU

Kputepun JaTta nepexoaa npaB coO6CTBEHHOCTW, MNOATBEpPXAEHHass akToOM Mpuema

NpyU3HaHNs nepenauu.

Kpntepun [daTta nepexopa npaB COHBCTBEHHOCTWM, MOATBEPXAEHHAs aKTOM Mnpuema

npekpaweHns nepeaauyu.

NpyU3HaHNs

CnpaBseginBass | CnpaBeanvBas CTOMMOCTb XYAOXECTBEHHOW LIEHHOCTW Onpeaensiercs Ha

CTOMMOCTb OCHOBaHMM OT4YeTa OuEHLUMKA.

Aara M | CnpaBeanvBasl CTOMMOCTb  XYAOXECTBEHHOW LEHHOCTM Mpu3HaeTcs

cobbiTHSA, pasHon 0 (Honb) B cnydae cobbiTUS nNpuBOAALLEro K MPU3HAHUIO

MpUBOAALYNE K | XY[LOXKECTBEHHbIX  LEeHHOCTEN  HEeNpurogHbiIMM AN AafnbHenwero

obecyeHeHUIo MCNOJSIb30BaHMS MO LUEeNeBOMYy HAa3HA4YeHU - C  AaTbl NOJyYeHus
ounumManbHOro AOKYMeHTa O TakoM (akTe.

Aara 7] CnpaBeanmBasi CTOMMOCTb XYZAOXECTBEHHbIX LEHHOCTEN, CTOMMOCTb

cobbITHS, KOTOpbIX OnpeAensieTcs  OUEHLWMKOM, MNpu  HaauyMM  MNpPU3HaKOB

npuBoasawme kK | obecueHeHUs, onpenenseTcs B COOTBETCTBUU C [1puaoxeHnem 6 B 4actum

obecyeHeHUIo TpeboBaHWIA K OTUETY OLEHLLMKa.

CnpaBepnunBasl CTOMMOCTb KOPPEKTUPYETCH B CNy4vYae BO3HWUKHOBEHMS
MHbIX COObITUN, NpuBOAAWNMX K 06ecueHeHu, B COOTBETCTBUM C
MpunnoxeHunem 6.
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Mpuno)xxeHue 30

NMpocToe cknaackoe cBMAeTeNbCTBO
M ABOMHOE CKJ1IafCKOe CBUAETENbCTBO

MpocToe CKnagckoe CBUAOETENBCTBO n ABOliHOEe CKlaagckoe
CBMNAETENBCTBO

[JaTta nepexofa npaB CO6CTBEHHOCTM Ha LEeHHble ByMaru, onpeaeneHHon
B COOTBETCTBMM C YCJIOBMSIMM [OOrOBOpa W  MOATBEPXAEHHON aKTOM
npveMa nepegadu LeHHbIX 6yMmar.

« [laTa nepexoda npaB COBCTBEHHOCTM Ha UeHHble 6Hymaru,
onpeaeneHHol B  COOTBETCTBMM C  YCNOBUSIMW  OOroBopa MU
NnoATBEPXXAEHHOW aKTOM NpueMa nepenayvv LeHHbIX 6ymar

CnpaBennuBas CTOMMOCTb MPOCTOr0 CKAaACKOro CBMAETENbCTBa W
OBOMHOro CKNaACKOro CBuAeTeNbCTBa onpenenseTrca Ha OCHOBaHWK
OT4YETa oueHLWnKa.

CnpaBeanueasi CTOMMOCTb MPOCTOr0 CKJIQACKOro CBMAETesNbCTBa W

ABOMHOIo CK/IaACKOro cBMaeTesnbCTBa npmaHaetca pasHon 0 (Honb):

e B C/Nlyyae HacTynneHums cobbiTus, NpPUMBOASLLEr0o K MPU3HAHMUIO
ToBapa, MPUHATONO0 Ha XpaHEeHWe HEenpurogHbiM AN AajibHeKnLwwero
MCMOAb30BaHUSA MO LEJIeBOMY HAa3Ha4yeHulo, - C AaTbl MNOJSyYeHus
odunumManbHOro AOKYMeHTa O TakoM dakTe.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCH B Crlydae BO3HUKHOBEHUSA

MHbIX COBbITUA, NPUBOAALLNX K obecueHeHND, B COOTBETCTBUU C

Mpunoxexuem 6.

83



Mpunoxxenue 31

Aorosop PEMNO

Mo porosopam npsimoro PEMO (npozaBuoM ueHHbIX 6ymar no
rnepeon yacTtu gorosopa PEMO saBnsaetcsa ynpasnsiowas koMnaHua .Y.
doHAa):

- ObsasatensctBa ®oHaa nNo BO3BpPATy [AEHEXHbIX CPeacTs,
MoJsTy4YeHHbIX N0 NepBON YacTu gorosopa npsmoro PEMO;

- LleHHble 6bymarn, nepenaHHble ®OHAOM MO NEpBOK 4YacTM AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMNO (nokynaTeneMm ueHHbIX 6ymar no
poroeopy PEMNO no nepBoi yactm PEMNO sdBnsetrca ynpasnstowas
koMmnaHusa [.Y. ®doHpa):

- aebutopckasa 3a40/KEeHHOCTb K MOSYYEHMI0 NepefaHHbIX AeHEeXHbIX
CcpeacTB Mo NepBOW YacTu gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO NO 06paTHOMY BbIKYMy LEHHbIX 6yMmar, mosydYeHHbIX
Mo MNepBON 4acTu, U peanM30BaHHbIX A0 MOMEHTa WCMAOJSIHEHUS MO
BTOpOM Yactmn gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

e Ha [aTy WCNOJHeHMs nepBoW 4Yactm pgorosopa PEMNO,
npu3sHaeTcs KpeamTopckas 3a40/HKEHHOCTb B CymMMme
NOSyYeHHbIX AEHEeXHbIX CpeaCTB MO MepBOM 4acTu AoroBopa
PEMNO, yBennyeHHass Ha CyMMy MpOLEHTOB, pPacCYMUTaHHbIX Ha
paty onpegeneHns CYHA no cTaBke, NpeayCcMOTPEHHOWN
[0roBOpoM/6UpXKEBOM CAENKON;

* Ha AaTy UCNOJIHEHMS BTOPOW 4actu gorosopa PEMO npoucxogut
npekpawieHme rMnpuU3HaHUa KpeaUTOPCKOM 3a[40/DKEHHOCTU B
CyYMMe MOJIyYEeHHbIX AEHEeXHbIX CpeAcTB No nepBor 4yactu. B
cnyyae ecnm ucnonHeHue ob6as3atenbCcTB He 6yaeT BCTPeuUHbIM,
rnog AaToh WCMOSIHEHUS BTOPOM 4acTu, npuHMMaeTcs 6onee
no3aHss U3 ABYX AaT: MOCTaBKW UK ONnaThl;

e rpekpalwleHne npu3HaHUa UeHHbIXx 6yMar nepeAaHHbIX Mo
npssmomy aorosopy PEMNO He npoucxoauT.

II:l.oro::op o6partHoro PENO:
Ha AaTy MCMOJIHEHUS nMepBoK YyacTu gorosopa PEMO npusHaeTtcs
[0ebuTopcKkor 3a40/IKEHHOCTU B pasMepe CYyMMbl AeHEeXHbIX
cpeacTtB, nepegaHHble ®oOHAOM MO MepBOM 4YacTu Aorosopa
PEMO, yBenM4yeHHON Ha CyMMy MNpOLEHTOB, pacCUYMTaHHbIX Ha
paty onpegenenHms CYHA no craBke, MpeayCMOTPEHHOWN
[0roBOpoM/6UpXKeBON CAeNKon;

e Mpu3HaHMe UueHHbIXx OyMar, noaydeHHbIX MO MepBOM YacTu
pnorosopa PEINO, He npoucxoauT;

* Ha AaTy UCNOJIHEHMS BTOPOW 4actm gorosopa PEMO npoucxogut
npekpaweHne npu3HaHua  AebUTOPCKON  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

* Ha gaTty cnucanus co cyeta AEMNO ueHHbIX 6ymar, nosy4YeHHbIX
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rno poroeopy ob6patHoro PEMO (Tonbko B cny4yae, ecnn Ha
MOMEHT cnucaHms co cyeta OEMO ueHHbix 6ymar no caenkam
KOJIMYeCTBO Npu3HaHHbIX B MN® ueHHbIXx 6yMar paBHO HyH0),
OO MOMEHTa MWCMOSIHEHMS NO BTOPOM 4acTu, npu3HaeTcs
ob6s3atenbctBo MU® no npuobpeTeHuto Takmx LeHHbIX 6ymar
011 UCTMIOJIHEHUS BTOPOW YacTu caenkm obpaTtHoro PEMO.

CnpaBennunsas CTOMMOCTb KpeanTopckoi/nebuntopckon
3a40/KeHHoCTM no pgorosopaM PEMO oueHuBaeTcs B pasMmepe
COOTBETCTBEHHO MNOJIyYeHHbIX/NepefaHHbIX AeHEeXHbIX CpeacTB Mo
nepsoi yactm gorosopa PEMNO go MOMeHTa WUCNOJIHEHUS BTOPOM 4acTu
norosopa PENO C y4yeToMm MPOLEHTOB, noanexalimx
nony4deHuo/ynnaTte B COOTBETCTBMU C ycrioBuamm gorosopa PENMO.

Ecnm cToMMoCTb LeHHbIX 6yMar no BTopow yactu gorosopa PEMNO
CKOppeKTUpOBaHa Ha CyMMy BbiNaaT AOXOAOB MO LUeEHHbIM 6ymaram,
nepefaHHbIM o pgorosopy PEMNO, wian CcyMMy WHbIX BbINAaT,
ocyllecTBnsieMblX B pamkax gorosopa PEMNO, To pacuyeT cnpaBeanvsomn
CTOMMOCTM KpPeanuTopCcKon/nebutopckon 3aA0/MKEHHOCTM MO AOroBOpY
PEIMO ocyuwecTBnseTcs € y4eToM COOTBETCTBYIOLMX Bbinaar.

CnpaBeanunBasi CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix QOHAOM
no nepson 4actu PEMO B TeyeHne nepuoga OT AaTbl UCMONHEHUS
nepson 4yactu gorosopa npsmoro PEMO oo AaTbl UCNOSIHEHNS BTOPOWM
yacTtu gorosopa PEMO kaxabih pabounii AeHb onpeaensercs CornacHo
MpunoxeHunto 3 HacToswmx Mpasun onpegeneHnsa CHA.

Cnpaseanueas CTOMMOCTb obs3aTenbCcTBa nno no
npnobpeTeHnIo LUeHHbIX O6yMmar, paHee MnOoJlyYeHHbIX MO0 AOroBopy
obpatHoro PEMO n peann3oBaHHbIX 4O MOMEHTa WCMOJIHEHWUSI BTOPOM
yactm caenkn obpatHoro PEMO, onpepensetrcs B pa3Mmepe
cnpaBeasiMBON CTOMMOCTM TakKMX LUEHHbIX 6yMar B COOTBETCTBUM C
[MpunoxeHnem 3.

CnpasegnunBas cTouMocTb  aebutopckoi 3a40J1>XEHHOCTH K
MOSIYYEHUIO TMepeaaHHbiX [AEHEXHbIX CpeacTB MO MNepBOW 4acTu
norosopa obpaTHoro PEMNO KOppeKTnpyeTcs B cnydyae
BO3HWMKHOBEHUS  COBbITMA, NpuMBOAALMX K o0becueHeHuto, B
COOTBeTCTBUM C [MpunoxeHmnem 6.
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Mpuno)xxeHue 32

MpousBoaHble (pMHAHCOBbIE MHCTPYMEHTDI
(pacueTtHbie)

MponsBoaHble GUHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble
(nanee - pacuyeTHbie MON)

Jebutopckas 3aa0mkeHHoCTb MU, kak oueHka npasa 13 MNoOU
KpeanTtopckas 3agomkeHHocTb MN®D, kak oueHka obszaTenbctB u3 MNOU

Mo 6upxeBbiM MOU - paTta npnobpeTeHMss B COOTBETCTBUM C OTHETOM
bpokepa.

Mo 6upxesbiM MNON:

*  WCMNOJIHEHME KOHTPAKTa;

* BO3HWKHOBEHUSA BCTPEYHbIX 0693aTENIbCTB MO KOHTPaAKTy C TaKOM Xe
cneuymnduKkaumen, T.e. 3aKka04YeHne opCeTHON CAENKN;

* MO WHbIM OCHOBaHMSM, YKasaHHbIM B [paBuaax KJANpUHra, B
yCTaHOBJIEHHOM UMUK Nopsiake.

CnpaBegnueasi CToMMoCTb 6mpxeBoro pacyetHoro N®W pasHa 0 (Honb),
ecnm B COCTaBe onepauuii no OpoOKEepCKOMY CYETYy MpoBeAeHbl BCe
pacyeTbl MO BapMaLMOHHOM Mapxe.

Cnpasegnusas CTOMMOCTb Mnon KOppeKTunpyeTcs B cnyJae
BO3HMKHOBEHMUS cobbITun, npmMBOASLLNX K obecueHeHuto, B
CcooTBETCTBUK C [MpunoxexHuem 6.
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NMpunoxxeHue

Mopenb onpeaeneHus cnpasen/imBov CTOMMOCTHU
ANA AONTOBbIX LleHHbIX 6ymMar,
HOMMHUPOBaHHbIX B pybnsx

1. na onpeaeneHvs CnpaBeasiMBON CTOMMOCTU WCMOJSIb3YETCS MOAENb MpUBEAEHHOM

CTOMMOCTHU 6y,EI,YLLl,VIX AEHEXHbIX NMOTOKOB.

2. lMNpuBeaeHHas CTOMMOCTb ByAyLWMX AEHEXHbIX NOTOKOB ANS AOJITOBOM LeHHOoW 6ymaru

pacCynUTbIBAETCA C YYETOM CneayroLero:

2.1. Mpwn dopmmpoBaHmu rpadunka 6yaywmx AeHEeXHbIX NOTOKOB Y4YUTbIBAKOTCA BCe
AEHEeXHble MOTOKWM B MOraweHne OCHOBHOMO AoJsira M KyNOHHOro Aoxoaa B

TEUEHUN 0XMAAEMOro Cpoka obpalleHms.

Oxungaembln Ccpok obpalleHns ueHHon bymarn onpepenseTrcs C AaTbl pacyeTa

cnpaBeanBOM CTOMMOCTM (He BKAYas) A0 HauMeHblen n3 gat (Bkao4as):

* [aTbl OKOH4YaHMS Hambonee no3gHero KymnoHHOro nepwoga, Ha KOTOpbIn

yCTaHOB/IEHa CTaBKa;
= patbl odepThl, bAMXKaANWEN K agaTe onpeaeneHns cnpaBeasmBonm CTOMMOCTH;
* AaTbl NOJIHOIO MOraweHns, NpeayCMOTPEHHOM YCI0BMAMI BbiNyCKa.

2.2.[leHexHble MOoTOKKU, BKYas KynOHHbIVI 00X04, paCCyHUTbIBAKOTCA B COOTBETCTBUA

C yCnoBumsaMU BblMycCKa.

Ecnhn B pacyer HOMMHANbLHOWM CTOMMOCTM LUeEeHHbIX 6ymMar C MWHAEKCUPYEMbIM
HOMMHANIOM BKJ/IHOYEHbI MepeMeHHble, 3HAa4YeHWEe KOTOPbIX HE 3aBUCUT OT pelueHus
3MUTEHTa (MHAEKC nOoTpebuTenbCKMX LUEH, aHanormyHble), B Uensax pacyeTa
BeNMUYnHbl Byayllero AEHEeXHOro rnoToka HOMWHaNbHass CTOMMOCTb MPUHUMAETCH
paBHOM HOMWHANbHOM CTOMMOCTM Ha AaTy onpeneneHus cnpasensnBon CTOMMOCTH,
CKOPPEKTMPOBAHHOM Ha 3Ha4YeHne «BMeHeHHOW» MHdnsuun (BUML), ¢ npumeHeHnem
dbopmynbi:

HOMWHAN NH, = OKPYITTI(HOMUHAJT UHn-1*(1+BUML) ™ ((Dn-Dn-1)/365),2)

roe:
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HOMWHAN WNH, — CKOMOEe 3HauYeHMe HOMMHAaNa Ha AaTy KaXXAoro AeHeXHOro rnoToka;

HOMWHAN WHn1 - BelnMYMHa HOMMHANAa, paccyMTaHHasa Ha paTty npealwecTtBylowero

AEHEXHOro NoToKa, HO He paHee AaTbl pacyeTa cnpaseannBON CTOMMOCTH;
HOMWHAN WH, - Benn4ynHa HOMWHanNa Ha AaTy onpeaeneHus crnpaBeanmBoii CTOMMOCTH.

3HaveHne BWIL, paccunTbiBaeTCs Ha KaxAayw AaTy onpeaeneHus cnpaBensivBomn

CTOMMOCTU KaK pa3HuUa MeXxay 3Ha4YeEHUAMU:

CTaBKM KpuBon 6eckynoHHoW goxoaHocTtu (panee - G-kpusas, CrtaBka KB[) B Touke,
COOTBETCTBYIOLWEN CPOKYy A0 noraweHns O®3 52001RMFS, (paccyuMTaHHOM C y4yeToM
n.2.5) mn

AOXoAHOCTU K noraweHunto OP3 52001RMFS no cpeaHeB3BEWEHHOW LEeHe Ha aaty
onpeaeneHnss cnpaBeanmMBOi CTOMMOCTM MW Hambosiee NO3AHIOK AaTy, Ha KOTOpYHo
nybankyeTca A0X0AHOCTb MO CpeAHEB3BELIEHHON LeHe, B Cllydae OTCYTCTBMSA AaHHbIX Ha

AaTy OLUEHKMW.

NCTOYHUK nHdopMaumm: opuunanbHbli cauT MOCKOBCKOM BUPXU.

2.3. [llop paTon AeHEeXHOoro NoToKka NnoHMMaeTcs:

® AaTbl OKOH4YaHMUA KYNOHHbLIX NepunoaoB, MO 3aBeplleHNNn KOTOPbIX B
COOTBETCTBUUN C YC/ITOBNAMU BbiMNyCKa OCYLLECTBNIAOTCA BblM1aTbl KYNMnOHHOIO

aoxona v (ecnun npefycMOTPEHO) YacTUYHOe noralleHrne OCHOBHOIo A0Nra;
= fnaTa, 4O KOTOPOW onpeaeneH 0XXMaaeMblii AeHEXHbIN MOTOK.

2.4. CTaBKa [OWCKOHTMPOBAHUSA OyAyLIMX [AEHEXHbIX MOTOKOB OnNpeaensercs Ha

KaXkaylo AaTy onpeaeneHus cnpaBeasiuBoii CTOMMOCTW.

2.5. CTaBKa AMCKOHTUPOBaHMSA ByaylwmnxX AEHEXHbIX MOTOKOB B OTHOLWEHUM A0NTrOBbIX
LeHHbIX 6yMar pOCCMHUCKMX SMWUTEHTOB, HOMWUHUPOBAHHbLIX B pybnsax,
NPUHMUMaETCs paBHOM CTaBKe KpuMBOM 6eckynoHHOM poxopgHoctn (panee - G-
kpuBas, CtaBka KB[), CKOppeKTMpPOBAHHOM Ha BeNUWYMHY KpeaAWTHOro crpega
(3@ UCKNIOYEHNEM FOCYAAPCTBEHHbIX LUEHHbIX 6bymar PO, K KOTOpPbIM KpeaUTHbIN

crpea He npuMeHseTcs).

2.5.1. Craka KB[ paccuuTbiBaeTca Ha AaTty onpeaeseHns crnpaseanvBon

CTOMMOCTW LeHHoM 6ymary B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY
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CPOKYy noraweHua(ans ueHHbIXx 6ymar, yc/oBMSIMW BbiMyCKa KOTOPbIX He
npenycMOTPEHO 4YacCTMYHOE MoraweHMe OCHOBHOro Aonra — B Touke, A0
KOTOpOM onpeaeneH oxwuaaemblh Ccpok obpawenuns). CraBka Kb/
paccynTbiBaeTcs 6e3 NpoMeXyTOUHbIX OKPYrI€HUM C TOYHOCTbIO A0 2 3HAKOB

nocsne 3ansaton (B NPOLEHTHOM BbIpaXXeHuUu).
B pacuete Ctakn KB ncnonb3ytorcs:

sMeToamnka pacyéta KpuBOM 6eCKYNmOHHOW [OXOAHOCTU rOCyAapPCTBEHHbIX

obnuraumn (n.4), onpegeneHHas MoCcKoBCKoOM bupxeit;

"AnHaMmnyeckne napameTpbl G-KpMBOW MO COCTOSIHMIO HA KaXAbli TOProBbii

AeHb, Nybnnkyemble Ha opununanbHOM cariTe MOCKOBCKOM BUpXK.

CpenHeB3BeLUeHHbI CPOK A0 noraweHus/odepTbl — B3BELWEHHbIM Mo rpaduky
noraweHms HoMuHana obnuraumm oxmgaemblt cpok obpaweHums B rogax,

paccymTbiBaeMblii No popmyne:

n
Cp. B3B. CPOK = Z(CFi X (t; — 1)/365)

i=1

rae:
CFi - cyMMma 4yactuyHoro (uMnu nMoOJSIHOro) noraweHuss HomuHana (B % oT
HOMWHanNa);

ti — gata YyacTMyHoro (MNM NOMHOMO) NMoralweHns HoMUHana;
T — AaTa OLEHKMW.

MpoMEeXyTOoUHblE OKpYIeHMss He MNpoM3BOAATCSA, pe3ynbTaT pacyeTa

Bblpa)kaeTcsl B roAax, OKpyrnsieTcs Ao 4 3HakoB nocsie 3ansToi.

2.5.2.KpeanTtHblii cnpea  pacCcyuTbiBaeTCcsd B COOTBETCTBUM C  HACTOSIWMM
MpunoxeHunem B pasgene «llopagok pacyeTa KpeauTHOro cnpepa pAans
OONTOBbIX MHCTPYMEHTOB» (3@ MCK/IIOYEHMEM FroCYyAapCTBEHHbIX LEHHbIX 6ymar

P®, K KOTOPbIM KpeaUTHbIW Cnpes He NPpUMeEHSEeTCS).

B pacueTe KpeauTHOro cripeaa MCNob3yTcs:
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2.6.

3HaveHnsa 6upxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,

RUGBITR3Y Ha gaTy onpeaeneHums cnpaBennBon CTOMMOCTWU, Nybnukyembie

Ha odurumanbHOM canTe MOCKOBCKON 6MpxN;

CBEAEHUS O PEenTUMHrax akKTMBOB, 3MUTEHTOB W MOpy4YuTeNnen Mo BbIMyCKy

ZIONITOBbIX LIEHHbIX 6yMar, akTya/lbHble Ha AaTy onpeaeneHust cnpaBeanBoM

CTOMMOCTHN, NPUCBOEHHbLIE DEVITMHFOBbIMM areHTcreamMun, npmBeaeHHbIMMN B

HacToaweM lMpunoxeHun B pasaene «lMNopsaoK pacyeTa KpeauTHOro crnpeaa

Ansa AonroBblX MHCTPYMEHTOB>.

rlpVIBe,El,eHHaf-l CTOMMOCTb GYLI,YLLI,VIX AE€HEXHbIX MOTOKOB PpPacCyYNTbIBAETCA B

BaNtoTE HOMUHAaNa No opmyne (6e3 NPOMEXYTOUHbIX OKPYI/IEHUN):

roe:

]
B CF,
DCF = z (1 + Y)(Dn—,[[aTa)/365
n=1

CFn - cyMmMa byayuwero AeHeXxXHOro notoka (B BantoTe o6s3aTenbCcTea);

Dn - paTta noeHeXxXHOoro noTtoka;

Y - CcTaBka AMCKOHTUPOBAHUSA;

[aTta - gata onpeaeneHus cnpasensiMBon CTOMMOCTU;

j — KOJINYECTBO AEHEXHbIX NOTOKOB;

n- I'IOpFI,EI,KOBbIVI HOMEp AEHEXHOro NOTOKa C AaTbl onpeaeneHnA CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTH.

Mpw pacuyeTe UCMONb3YIOTCS C/ieayloLlmne Noaxoabl K OKPYrleHUIO:

OKpYrneHus NpousBoOASATCS MO NpaBusiaM MaTeEMaTUYeCKOro OKpYyrieHus;
CF, - 6yaywmin geHexXxHbl NOTOK, 3HAYeHMe OKpyrnsaeTcs A0 2 3HaKoB
rnocse 3ansaTon;

DCF,-  BWCKOHTMPOBAHHbLIA  AEHEeXHbI  MOTOK, NPOMEXYTOUHbIE
OKPYr/1€HUS HE NPOU3BOASATCSH, pe3yibTaT He OKPYrAaeTcs;

DCF - obwas cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnsietTcs Ao 4 3HaKoB Nocne 3ansToun.
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3. CnpaBegnuBass CTOMMOCTb UeHHOM 6ymarnm onpepenserca B pybnax wucxoas w3

KonmyecTBa LeHHoM bymarn Ha aaTy onpeaeneHus cnpaseaniMBo CTOMMOCTY.

lMopsaoK pacyeTa KpeauTHOro cripeaa 415 A0/1roBbiX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSLWMM MPUIOXEHMEM KPEAWTHbIN Cnpes pacCYMTbIiBAeTCH
ONS  [QONroBOM  UEeHHoOM 6yMarn, HOMWMHMPOBAHHOM B pybnsax (3a UCKIYeHneM

roCcyAapCTBEHHbIX LEeHHbIX 6ymar PO).

Ans  uenei pacyeTa KpPeaMTHOro Crpeaa  OCYLLeCTBAsIETCS  crneayouias

nocnenoBaTeNbHOCTb AENCTBUA B OTHOLLUEHMW AONTOBON LLEeHHOM byMaru:

* B 3aBMCUMOCTW OT Ha/IM4MUsl UM OTCYTCTBUS KPEAUTHOIrO perTuHra y Bbinycka? (a
B €ro OTCYTCTBUM Yy 3SMUTEHTA WIN NopyyvuTens) A0JroBor UeHHou 6ymaru,
onpeaenseTcs NpUHaANeXHOCTb LeHHOM 6yMarn K O4HOM U3 Tpex PenTUHIOBbIX

rpynn, NpefyCMOTPEHHbIX AaHHbIM PernaMeHToM;

* 3Ha4YeHue KpeauTHOro cnpega ANs AOSTOBOM LUEeHHOW 6yMarM npuHUMaeTcs
paBHbIM MeAMAHHOMY 3HAYEeHWID KpeauTHOro cnpega, pacCcyMTaHHOMY Ans

PENTUHIOBOW rpynnbl, K KOTOPOW OTHeCeHa ueHHas byMara.

KpeauTHbii crnped Ansi PeNTUHIOBbIX TPYMNM PacCYMUTbIBAETCS Ha AaTy onpeaeneHus
CcnpaBeasMBOM  CTOMMOCTM Ha OCHOBAHMWM  AaHHbIX  OBMUMrauMOHHBIX  MHAEKCOB

pacKpblBaeMbIX Ha caiiTe MoCKOBCKOW Bupxu3,

1. PeTUHroBblie rpynnbl

Ans uenei onpeaeneHns KpeaAMTHOro cripesa BBOAATCS credyowme pernTUHIOBbIe

rpynnbi:

2 |/|CI'IOJ'Ib3yeTCﬂ er,D,VITHbIVI peVITVIHF no wkKane pel‘/‘ITVIHFOBOFO areHTCTBa, COOTBeTCTByIOLLl,eVI BankTE OCHOBHOIoO gonra

3 HM® MoXeT UCMonb30BaThL MHbIE KO3 DUUMEHTbI U UHble MHAEKCHI (HanpuMep, conoctaBuMble nHaekcbl CBONDS)
nyTeM U3MEHEeHUs1 HacTosLLEel METOAMKHN
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PeliTuHroBas rpynna I — BbICOKMIA YPOBEHb KPEAUTOCNOCOBHOCTN U CTEMNEHb HAAEXHOCTU
Mo CpaBHEHUIO C APYTMMW SMUTEHTAMM, BblMyCKaMK LEHHbIX B6yMar uam huHaAHCOBbIMU

obsazaTtenbcTBamu.

B peliTvHroBsyto rpynny I BktOYaOTCA AOATOBblE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OAHMM U3 yKa3aHHbIX HUXXE PENTUHIOBbIX areHTCTB MPUCBOEH PENTUHI YPOBHS OT

BB- no BBB+ (Ha npumMepe wkanbl S&P).

PerituHrosas rpynna II - yMepeHHbIi YpOBEeHb KpeaumTocrnocobHOCTM, npwu 3TOM
npucyTcTeyeT 6onee BbiCOKass YyBCTBUTENbHOCTb K BO3AENCTBUMIO HebaronpusaTHbIX

nepeMeH B KOMMep4yeckmnx, d)VIHaHCOBbIX M 3KOHOMUNYECKNX YCNOBUAX.

B penTtuHrosyto rpynny II BkAOYAKOTCA AONFOBbIE MHCTPYMEHTbLI, KOTOPbIM XOTS 6bl
OOHMM U3 YKa3aHHbIX HUXXE PEUTUHIOBbIX areHTCTB MPUCBOEH PENTUHI YPOBHS OT

B- no B+ (Ha npuMmepe wkanbl S&P).

PevitTuHrosas rpynna III - HM3KMKM YypOBEHb KpeauToCcrnocobHOCTUM, CBOEBpPEMEHHOe
BbINO/IHEHWE  AOMroBbIX 0653aTenbCTB B 3HAYUTE/IbHOM  CTEMNeHW  3aBUCUT  OT

61aronpuUATHOCTM BHELLHUX YCNOBUNA.
B pentuHrosyto rpynny III Bkao4yarTCa AONTOBbIE MHCTPYMEHTDI:

e Yy KOTOpbIX OTCYTCTBYET PEUTUHI YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB

nin

* KOTOPbIM TMPUCBOEH PEWTUMHI OAHOIM0 M3 YKa3aHHbIX HWXE PEeNTUHIOBbIX

areHTCTB YpOBHS HMXe B- (Ha npuMepe wkanbl S&P).

2. Mopspok onpeaeneHMs MNPUHAAJIEKHOCTM [AONIFOBOM LEeHHOM 6yMmarm Kk
PEUTUHIOBOM rpynne

MpuHagNeXHOCTU AONTrOBOW LLeHHOM ByMarn K penTUHIroBOW rpynne onpeaensiercs

Ha OCHOBa@HMM AaHHbIX BEAYLINX PENTUHIOBLIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Ta6nauuya 1. ConocraBneHue wkKan peﬁTVIHrOBbIX areHTCcTB

Moody s S&P Fitch
JkcnepT M PeATnHroB
AKPA PA MexxayHapo | MexayHapoa SxpyHap as rpynna
opHas Py
AHanA wWkKana Has wWwkKana
wkKana
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Moody s S&P Fitch
AT JkcnepT e apo | Me 200 MexayHap PenTuHros
XWAOYH XAYH a
PA oaHas ad rpynna
AHaA wWkKana Hafa wWKana
wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU), AA
ruAA+, .
AA(RU), Bal BB+ BB+ Peliuarosas
AA-(RU) TUAA rpynmna I
A+(RU), ruAA-,
Ba2 BB BB
A(RDU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) | ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, Peiitunronas
BB+(RU) B2 B B
ruBB+ rpynna IT
BB(RU),
ruBB B3 B- B-
BB-(RU)
.. . PeiiTunronas
Bonee HU3KWNIN PENTUHT / PENTUHI OTCYTCTBYET
rpynmna III

Mpn HanMuMM y AONrOBOMN LUEHHOW BbyMarn, ee aMUTEHTA UM NOPYUYNUTENS HECKOSIbKMX
pPENTUHIOB, BbibMpaeTcs HaNbOAbLINN N3 UMEIOWNXCS aKTyaNbHbIX KpeaUTHbIX
PENTUHIOB C YYETOM C/eaAyHoLWero:

93



e MPU HaIMYMW KpeaWUTHbIX PEWTMHIOB BbiMyCKa, MCMNOSb3yeTcss Havbonbwunii u3

aKTyalbHbIX KpeAUTHbIX PEATUHIOB BbINyCKa;

e €C/M perTUHIroBas rpynna He onpeaesieHa C UCMoSIb30BaHMEM pEUTUHIa BbiNycKa,
Npyv HanMuUU KPeAUTHbIX PEUTUHIOB 3MUTEHTA, WCMONb3yeTcss Haumbonblwui u3

aKTyaJibHbIX KPEAUTHbLIX DEVITMHFOB OMUTEHTAQ,

e eC/in penTMHIroBas rpynna He onpegeneHa C UCMNOSIb30BaHUEM pPENTMHIa BbiNycKa
WKW SMUTEHTA, NPU HANN4YUU KPeaUTHbIX PENTUHIOB nopy4yuTensa (nopydutenen)
ncnonb3yetcss HanboNblWMI M3 aKTyallbHbIX KPEAUTHbIX PEWTUHIOB MOpy4yuTens

(nopyuuTteneit).

3. Nopsaaok onpeaesieHNs KpeauTHbIX cnpenos Ans penTMHrOBbIX rpynn

PacueT KpeAWTHOro crnpega BbINOJHAETCA ANA KaXAoW PenTUHIOBOW rpynnbl
NCXOAS M3 3HAUYEHUN MeaMaHHbIX KpeAUTHbIX CnpeaoB COOTBETCTBYHOLWEN PENTUHIOBOM
rpynnbl. Mpu BblYNCNEHUN KPeAUTHOro crpega Ha AaTy onpeaeneHus cnpaBeanvBown
CTOMMOCTW WCMONb3YeTCs MeAMaHHOe 3HadyeHue KpeauTHOro crnpega 3a nocnegHue 20

TOProBbIX AHeN (<= gaTbl onpeaeneHnsa cnpaBeasiMBoM CTOMMOCTH).

PeiTuHrosas rpynna I MeanaHa Seri™
PetnHrosasa rpynna II MeauaHa Spri™
PentnHrosas rpynna III MeanaHa Seri™

Ona pacyeTta 3HaA4YeHUS KpeauUTHOro cnpeda COOTBETCTBYHOLWLEN PEUTUHIOBOM rpynnbl
NCNOMb3YITCA 3Ha4YeHUs [OXOAHOCTU Cneaywmx WHAeKCoB MOCKOBCKOM 6upxnu,
pacKpblBaeMbIX N0 UTOraM Kaxxaoro TOproBoro AHs.

a.MHaekc koprnopaTmBHbIX obnunraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

Onuncanune nHaekca - http://moex.com/a2197.

ApxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b.MHaekc kopnopaTmMBHbIX obnuraumi (1-3 roga, BB- < pentnHr < BBB-)
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Tukep - RUCBITRBB3Y

Onuncanune nHaekca - http://moex.com/a2196

ApXxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.MHpekc kopnopatueHbIxX obnuraumn (1-3 roga, B- < pentnHr < BB-)
Tukep - RUCBITRB3Y

Onuncanne nHaekca - http://moex.com/a2195

ApxuB 3HaveHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. NHpekc rocyaapcTBeHHbIX obnuraumi (1-3 roga)
Tukep - RUGBITR3Y

Onuncanne nHaekca - http://moex.com/a2247

ApXxuB 3Ha4veHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa kpeauTHOro crnpeaa Ass PENTUHIOBbIX MPYNMN OCYLECTB/SIETCS MO Cleaylowmm

dopmynam:

PevitnHrosaga rpynna I:

PaccunTbiBaeTCs KpeauTHbIN cripes Serr 3@ KaXablit M3 20 NocneaHnX TOProBbiX AHEN:

Serr = (Sbbb + Sbb)/ 2

roe:

Sbbb = (Yrucertreeeay = YrueeITray)*100

Sbb = (Yrucsrtres3y - YrueBITrR3ay) ¥100

S - 3Ha4yeHus cnpena, paccymTaHHbIE B MPOLEHTHbIX MYyHKTaX;
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Y - 3Ha4YeHnd JOXOAHOCTU COOTBETCTBYHOLWNX MHAEKCOB, pacKpbITblie

MockoBCKOM Bupxen.

PaccuuTbiBaeTCca MeanMaHHOEe 3HayeHme KpeaAuTHOro cnpega Serr 3a nocnegHue 20

TOProBbIX AHEN (MeamMaHa 13 NoNyyYeHHOro paaa Serr).

MNpn pacyeTe MeAMAHHOro 3HA4YeHUs KpeaWTHOro crnpeaa Serr  NPOMEXYTOYHbIE
OKPYFNEeHUS 3HAYeHWli Sebb, Sbb, Ser1 He nNpousBoASTCS. [loslyyeHHoOe MeauaHHoe
3HauyeHne KpeaWTHOro crnpeda Serr  OKpYyrisieTcs Mo npaBwiaM MaTeMaTUyecKoro

OKpyrneHuna Ao uesioro 3Ha4vyeHund 6a3MCHbIX MYHKTOB.

PentuHrosas rpynna II

PaccunTbiBaeTCs KpeauTHbIN cripes Serix 3@ Kaxablii U3 20 NocieaHux TOproBbiX AHEN :

Seriz = (Yrucertreay = YruesrTray) ¥100

PaccunTbiBaeTCcs MeAMaHHOe 3HAYeHMe KPeaMTHOro crpeaa Serir 3a nocnegHue

20 ToproBbIX AHelr (MeanaHa 13 Noy4YeHHOro psaa Seri).

MNpn pacyeTe 3HaAYeHUSI MeAMaHHOro KpeauTHOro cnpeaa Serii  NPOMEXYTOYHblE
OKpYrneHuUss 3HayeHuih Spriz He npousBoasTcs. [lonyyeHHoe MeAMaHHOe 3HauvyeHue
KpeaAUTHOro crnipefda Serif OKPYMNSETCs No npaBuiaM MaTeEMaTUUYECKOro OKpYreHus Ao

Lenoro 3HayeHus 6asmcHbIx MYHKTOB.

PentnHrosas rpynna III

C yyeTOM HanMuMsa B [AAHHOM rpynne AOJSrOBblX WMHCTPYMEHTOB HU3KOro
KpeaAUWTHOro KadectBa, B T.4. npeaaedonTHbIX, a TakKXe JAOJIrOBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPeAUTHOrO KayectBa, HO 6e3 penTuHra, MeauaHHbI KpeauTHbIN
cnpen Sphy pPaccyuTbiBaeTCA Ha MHAMBUAYANbHOWM OCHOBE AJ19 Ka)4oro A0JroBoro

MHCTPYMEHTA.

Ecnu ponroBon WMHCTPYMEHT OTHeceH K penTuHroson rpynne III, mMeavaHHbIN
KPeAUTHbIA Ccrnpes pacCyYMTaHHbIA - AN AAHHOrMO  MHCTPYMEeHTa, B  AanbHenwem

nepecMaTpMBaETCs eXeKBapTalbHO.
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Mpn pacyeTe KpeaUTHOro crnpeaa MaKCMManbHO WCMOMb3yHTCA Habnoaaemble

pbIHOYHbIE AaHHble. HnXe npmBeaeHbl BO3MOXHbIE METOAbl pacyeTa KpeauMTHOro cnpeaa

B nopsake Y6bIBaHVIF| npnopunTeETa NO NCNOJIb30BaHNKO PbIHOYHbIX AAdHHbIX:

Ecnn y sMuTeHTa uMeloTCca B obpalleHun Apyrue BbiMYCKU AOJSITOBbIX LEHHbIX
6ymar, No KOTOpbIM CyLEeCTBYeT aKTUBHbIA PbIHOK U UMEKTCA AOCTYMHble LieHbl
YypOBHA 1 wuepapxum cnpaBeanvMBoOM CTOMMOCTM, TO MeAMaHHOe 3HayeHue
KpeauTHOro crnpefa pacCYMTbIBAETCS MO YKa3aHHOM Huxe QopMmyne  Kak
cpeaHee 3HayeHuMe OTKNOHEeHUN 3h@eKTUMBHOM AOXOAHOCTM K MNOralleHuio
(odepTe) Takmx BbinyckoB oT CtaBku KB Ans cpeaHeB3BELWEHHOro cpoka Ao

norawweHms (odepTbl) COOTBETCTBYIOLLErO BbiNycCKa.
SI,;, = OKPYTJI(CP3HAUY(YTM; — KB/I;), 4) x 100,

roe

SPt - MeAMaHHoe 3HayeHue KpeauTHOro crpeaa, pacCyMTaHHbIe B

6a3nCHbIX NYHKTaXx;

YTM; - addekTnBHaAs AOXOAHOCTb K noraweHuto (odepTte) no
CpeAHEeB3BELEHHON LeHe i-ro BbliMycKa A0/IrOBOM LeHHOoM bymaruy,

packpbiTas MockoBCcKon bupxen;

KB/l; - 3HadeHue CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELWEeHHOMY CPOKY A0 noraweHusa (odepTbl) i-ro Bbinycka

AONroBON LueHHon bymaru;

[ - NAEHTUMdUKATOpP BbINyCKa AOJrOBOMN LEeHHOW ByMarn aMuTeHTa,

OT/IMYHOIO OT OLEHNBAEMOIO.

Ecnu BbINyCKy AO/FOBOM UEHHOW 6yMaru uam 3MUTEHTY /NOpyuduTento 3TOro
BbINyCKa NMPUCBOEH PENTUHI MEeXAYHAapPOAHbIM UN HALUMOHaNbHbIM PENTUHIOBLIM
areHTCTBOM, YyKasaHHbiIM B Tabnuue 1, TO MeaMaHHOe 3HayeHue KpeauTHOro
cnpefa paccyuMTbiBaeTCsl MO yKas3aHHOM HuXKe popMyne Kak cpefHee 3HayeHue
OTKJIOHEHUI 3(PEDEKTUBHON AO0XOAHOCTM K noraweHuto (odepTte) BbINYCKOB
OONMOBbIX LEHHbIX ByMar C TakuM Xe Wan 6/N3KUM KPeAUTHbIM PENTUHIOM,

PbIHOK MO KOTOPbIM MNMPU3HAETCA aKTUBHbIM N UMEKTCA Habngaemblie pPbIHO4YHbIE
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LeHbl ypoBHs 1, oT CtaBkn KB ons cpegHeB3BELWEHHOro Cpoka A0 rnoraweHus

(odepTbl) COOTBETCTBYOLWLENO BbiMyCKa.

BAn3knM KpeguTHbIM pPEeNTUHIOM MPU3HAETCA KpeAUTHbIN pPEenuTUHI KOTOpbI
OTK/IOHSAETCH OT KPeAUTHOro perTUHra 3MUTEeHTa/BbiNyCckKa/nopyymnTens no BbINYCKYy Ha

+/- KpeaAUTHYI CTyNeHb.

SPt; = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100,

roe
SPy; - MeavMaHHoe 3HayeHue KpeauTHOro cripeja, paccyMTaHHoe B

6a3nCHbIX NYHKTaX;

YTM; - >ddeKkTMBHas AOXOAHOCTb K  norawenutio  (odepte) no

CpeAHEeB3BELWEHHON LeHe j-ro BbiMycKa AONroBOM LeHHon 6ymaru,
packpbiTass MockoBCcKon bupxen;

KBJ; - 3HayeHune CraBku KB/ B TOuKe, COOTBETCTBYIOLLEN

CpeAHeB3BeLWEHHOMY CpOKY A0 noraweHusa / odepTbl j-ro BbliNycka
AONroBoOM LeHHon bymarn;

j - NAeHTU(dUKATOP BbiNyCKa AOATOBOM LEHHOW GyMmarn, OT/IMYHOro OT
OLleHMBAEMOro, C TakKUM Xe Uan 61U3KNUM KpeaUTHbIM PENTUHIOM.

« [lpy OTCYTCTBUM PpEUTUHra BbINyCcKa AOSrOBOM UeHHOWn 6ymaru, smuTeHTa /
NOpy4YUTENS 3TOr0 BbiMNyCKa, NMPUCBOEHHOIO0 MeXAyHapoAHbIM MM HauMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, MeanaHHOe 3HayeHue
KpeaAuTHOro crpega paccymMTbiBaeTcsl Kak OTK/IOHeHue 3hdeKTMBHON AOXOAHOCTU
K noraweHuto (odepTe) BbiNyCKa AONTOBOM UEeHHOM 6yMarym aHanorm4Horo
KpeauTHOro KayecTtBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U MMEKTCH
PbIHOYHbIE LieHbl YPOBHSA 1 mepapxumu cnpaseanmson ctomMmoctn, oT Crasku Kb
ONsT CpeAHEeB3BELWEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINyCKa. AHaNOMM4yHoOEe KpeauTHOE KayecTBO MOXeT onpenensTbCs Ha OCHOBaHWU
NMPUCBOEHHOIO KPeAUTHOro perTUHra WUCXoasa W3 BHYTPEHHEW MEeTOAMKM

onpeaeneHna BeaNYnHbl KpeanTHOro pmcka.

e [lpy OTCYyTCTBMM penTUHra BbiNyCKa [AOSTOBOM UeHHoW 6ymaru, 3sMmuTeHTa/
NOpYy4YUTENSA 3TOrO BbIMNyCKA, NMPUCBOEHHOIO0 MeXAYyHapoAHbIM MW HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, — MeanaHHbI KpPeaAWTHbIN

cnpen MOXET paCCHUTbIBATbCA MCXO0Ad MEAMAHHOIo KpeaAnTHOro cnpega K CraBke
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KB/ Bcex BbiNyCKOB 6e3 penTuHra, rno KOTOpPbIM PbIHOK MPU3HAETCA aKTUBHbLIM U

MMEITCS PbIHOYHbIE LiEHbl YPOBHS 1 MepapXxuu crnpaBeaMBoin CTOMMOCTMU.
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