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TEPMUHbI WU ONPEAEJIEHNA, WCMNOJIb3YEMBIE B TPABWUIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB:

MA® - naeBon NHBECTULMOHHBLIN OHA.

Ynpasnswuwasa KOMMaHUA - OpraHusauums, co3gaHHas B COOTBETCTBUMM C
3aKoHoAaTeNbCTBOM Poccuickon depepaumm n nMerowas NMLEH3UID Ha OCyLeCcTB/IeHne
0eaATenbHOCTU no ynpaBAeHuo MHBECTULMOHHbIMMU doHaamn, naesbiMU
WHBECTUUMOHHbIMW  (OHAAMW W  HErocyAapCTBEHHbIMU  MEHCUOHHbIMW  (POHAAMMU.
Ynpasnsowas KOMMaHua  OEeNCTBYET Ha OCHOBAHWMM  NpaBua  AOBEpPUTESIbHOMO
ynpasneHusa MNMNo.

MHBECTULMOHHBIA NaW - UWMEeHHas UueHHas ©6ymara, yaocToBepswwas A0
BNnagenbua nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnswouwee MNMND, npaso
TpeboBaTb OT ynpaBAsOWEN KOMMNAHUW Hagnexallero AOBEepUTEeNbHOro ynpaBneHus
MA®, npaBo Ha nony4vyeHWe AEHEeXHOW KOMMeHcauum npu npekpaweHum [orosopa
AoBepuTesibHOro ynpasneHusa NMNO® co Bcemn BnagenbuaMmm MHBECTULUMOHHBIX MaeB 3TOro
MN® (npekpaweHnmn NMNO).

MpaBuna AoOBepUTENbHOrO ynpasBJ/ieHUSs NnaeBbilM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AY TMUAU®) - ycnosBua [JoroBopa JAoBepuUTesibHOro ynpasseHus (N0,
onpegensieMble YnpaBnsawwen KOMMNaHuven B CTaHAAPTHbIX (opMax, COOTBETCTBylOLWME
TUMOBbLIM MpasuiaMm goseputenbHoro yrnpasenenusa MNMNU®, yreepxageHHbiM baHkoM Poccumn.
Mpasuna 4Y MU®, U n3MeHeHUa M O0MNOSIHEHUS B HUX noanexart perncrpaunm baHkom
Poccun.

CronMocTb 4umcTbix aktuBoB (CYHA) - BennuyunHa, onpegensieMass B COOTBETCTBUMU C
3aKoHOAaTeNbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB
MNO® (panee - akTMBbI) N BEIMUYNHOW 06593aTeNbCTB, NoANEXaluMX UCMOSIHEHUIO 3a cYeT
yKa3aHHbIX aKkTUBOB (fanee — obasatenbcrea), Ha MOMeHT onpeaenenns CHA MUO.

Mpasuna onpepeneHnsa CYHA - /OKanbHbIX aKT ynpasnswowen komnaHum [MNO,



yCTaHaB/MBawoLWmMi NopaaoK U Cpokn onpegenenHma CHA, B TOM yucne nopsaok pacyeta
cpeaHerogoson CHYA MU®, onpepeneHnss pac4eTHOM CTOMMOCTU WMHBECTULMOHHBLIX MNaesB
MA®, nopagok onpeaeneHnss CTOMMOCTM  MMyWecTBa, NepefaHHOro B onfaTy
WHBECTULUMOHHbIX NaeB.

MC®O - MexayHapoAaHble cTaHAapTbl GUHAHCOBOM OT4YeTHOCTU. OnpeaenexHue
CnpaBeanmMBoM CTOMMOCTM aAKTUBOB W BeAUM4YUHbI 0653aTenbCTB  MpoOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CTaHAapToM ¢uHaHcoBon oTtdyeTHoctu (IFRS) 13
"OueHka cnpaBeanmMeon CTOMMOCTWU", BBEAEHHbIM B AENCTBME Ha TeppuTopuu
Poccuiickon ®epepaummn npukaszoM MuHuctepcrtea duHaHcoB Poccuinckon depgepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexayHapoaHbIX CTaHAApPTOB (PMHAHCOBOW
OTYETHOCTU M PasbsicHeHM MexayHapoAHbIX CTaHaapToB (MHAHCOBOWM OTYETHOCTU B
AencTBne Ha Ttepputopum Poccuinckon depepaumm M 0 NPU3HAHUW YTPATUBLLUMMWU CUNY
HEKOTOPbIX MNpUKas3oB (OTAENbHbIX MOMIOXKEHUW MpuKa3oB) MuHUCTepcTBa (PUHAHCOB
Poccunckon oepepaummn» ¢ ydyetoM TpeboBaHuM YkasaHusa LeHTpanbHoro bBaHka
Poccunckon ®epepaumm ot 25 aBrycta 2015 roga N° 3758-Y, Bkntoyasa nHole MCOO no
cnpaBeasMBOM CTOMMOCTM B Ciy4dyae HeobxoauMMOCTW onpeaeneHus cnpasensveoi
CTOMMOCTU aKTUBOB N 06543aTeNnbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nosydyeHa npu npoaaxe
aKTMBa WM ynnadeHa npu nepepadve obazatenbctBa B xoAe O0ObIYHOM CAENKM Ha
OCHOBHOM (Mnn Haunbonee BbLIFOAHOM) PblHKE Ha AAaTy OUEHKW B TeKYLWMX PbIHOYHbIX
ycnoeusix (To eCTb LEeHa BbiXx0Aad), He3aBUCMMO OT TOro, sABASETCS NM Takas LueHa
HenocpeAcTBEHHO HabnaaeMoOn WM pacCcUUTbIBAETCA C  WUCMONIb30BaHUEM ApYyroro
MeToAa OLEHKM.

Ha6bnopaemas mM pocrtynHas 6up)keBas nsowaaka - Toproesas nJowaaka
poOCCUINCKON 1 (MNn) MHOCTpaHHOM BMpXKKn, 3akpenneHHas B MNMpaBunax onpeaenexHns CHA
K KOTOpOM Yy YnpaBnswen KOMMNAHUM eCTb AOCTYM, KakK HanpsMmyrk, Tak W 4yepes
(PUHAHCOBbLIX MNOCPeAHWKOB. YKasaHHble OupxeBble MOWAAKM NpuBeAeHbl B
NMPUAOXeHnn 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Ornepauuu C akTMBOM Mnu 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOW YacTOTOM M B AOCTAaTOYHOM o6beme, No3BONSAKOWEM NOAyYaTb
nHdopmaumio 06 oLeHKax akTMBOB UM 06a3aTeNbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOM PbIHOK - PblHOK (M3 4yucna aKTUBHbIX) C  HaubonbwuMm  Ans

COOTBETCTBYIOLLErO aKTUBa UM 0bsi3aTenbCcTBa 06 bEMOM TOProB U YPOBHEM aKTUBHOCTMU.



Oedont - npocpoyka UCNONHEHUSA 06513aTeNbCTBA KOHTPAreHToM nepea Ynpasnstowen

KoMMNaHuen Ha cpok bonee gecatn paboumnx gHEN.

KpeanTHbIA PUCK - PUCK BO3HWUKHOBEHUA YObITKa BCIEACTBME HEWCMNOJIHEHUS
KOHTpareHToM 065a3aTenibCTB NO AOroBOpPY, @ TakXe HeonnaTbl KOHTPAreHTOM OCHOBHOIMO
aonra n/vnv NpoueHTOB, MPUYUTAOLWMXCS B YCTAHOB/IEHHbIM AOMOBOPOM CPOK.
KpeanTHbIA PEUTUHI — MHEHME He3aBUCMMOro PENTUHIOBOIO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOro LA UCMNOJHATL NMPUHATbIE Ha cebsa durHaHcoBble obsa3aTenbcTea (O ero
KpeamtocnocobHoctTn, @HMHAHCOBOW  HAAEXHOCTW, (PWUHAHCOBOM  YCTOMYMBOCTWU),
BblpaXXE€HHbIM C  WCMNOSIb30BAaHMEM  PEWTUHIOBOM KATeropum nNoO  OnpeaesieHHOn
PENTUHIOBOM LLKane.

YpOBHMU LEeH Npu onpeaeneHnn crnpaBeasimBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUU
Cc MexayHapoaHblM cTaHgapToM ¢uHaHcoBon otdeTHocTn (IFRS) 13  «OueHka
cCnpaseanMBon CTOMMOCTU», BBEeAEHHbIM B JAeUCTBME Ha Tepputopun Poccuirckon
denepaunmn npmkasoM MuHuctepcrsa dumHaHcoB Poccuinckon depepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoAHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTU WU
PazbsicHeHMI MeXxayHapoAHbIX CTaHAapToB (WHAHCOBOM OTYETHOCTM B AEWCTBME Ha
Tepputopun Poccuinckon depepaumm U 0 MNPU3HAHUWU YTPATUBLUMMU CUNY HEKOTOPbIX
npuKasoB (OTAesIbHbIX MOJIOXEHUN npukasoB) MuHuctepcTtBa duHaHcoB Poccmimckon

Q®epepaunn".

OBLUME NMOJTOXXEHMA

HacTtosawune N3MeHeHNsa mn gonosiHeHUa B npaswuia onpegenedmna CHA 3akpbIiToro
naeBoro WMHBECTULUMOHHOroO @QoHAa HeaBMXMMOCTM  «UMHXeHep» noa ynpaBneHuem
AKLMOHEpHOro obuwecTtBa «YTMPABJTIAIOLLAA KOMIMAHNA «EBPOOUHAHCbBI»
pa3paboTaHbl B COOTBETCTBUMM C YkKasaHueMm LeHTpanbHOro baHka Poccuinckon
®epepaunn ot 25 aBrycta 2015 roga N° 3758-Y (oanee - YkasaHue), B COOTBETCTBUU C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax" N 156-®3 ot 29 Hosa6psa 2001
roga (manee - ®egepanbHbli 3akoH "O6 MHBECTULMOHHLIX oHAaX") U MPUHATBIMU B
COOTBETCTBUMN C HUMN HOPMATUBHbLIMWU aKTaMM.

Hactoswue WM3MeHeHMsas w©n  gonosHeHUa B npaswunia  onpegeneHua CHA

npuMmeHstoTcs ¢ 11.01.2020 roaa.
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N3MeHeHns n gonosHeHnst B Hactoswme MNpasuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B CNly4asiX, YCTAHOBJIEHHbIX HOPMaTMBHbLIMW MpPaBOBbIMM akTamMu. B cnydae
Heo6x0aAMMOCTU BHECEHUS U3MEHEHWN W gononHeHwuin B lNpaBuna onpeaeneHms CHA K
HUM npunaraeTcad MNOACHEHWE NPUYUH BHECEHUSA TaKUX WU3MEHEHUN W [ONOSIHEHUN W
yKasblBaeTCcqd fgaTta Hayana npuMeHeHUs W3MEeHEeHWM W [ONOMHEHMM B HacToswme

Mpasuna onpeaeneHus CHA.

Mopsgok packpbiTnsa (NpeaocTaB/IeHNs) Bbi6patb BepHoe,
MNMpasnn onpegenenns CHA nocraene X
TMN® ans HekBanngpuympoBaHHbIX MHBECTOPOB X

Mpasuna onpegeneHna CHA (M3MEHEHUS M AONOSIHEHUS, BHOCMMbIE B
Mpasuna onpegenenHmsa CYA) noanexar pacKkpbiTUIO Ha canTe
ynpasnsoLwen KOMMNaHUN MNo B WH(OPMaLMOHHO-
TeNeKOMMYHMKaLUMOHHOM ceTn «NHTepHeT»:

- He No34Hee AHS Hayana cpoka dopmunpoaHusa MNO;

- He nosgHee NATM pabouynx gHen 4O AaTbl Havana npuMeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHBIMN U3MEHEHUSMU U AOMNOSITHEHNAMMN,
Mpasuna onpegeneHnsa CHA (1 BCce U3MEHEHUS U AOMNOSIHEHUS K HUM 3a
TPU NOCNEAHMX KaneHAapHbIX roga) AO0/KHbl 6biTb AOCTYMNHbI B TeYeHue
Tpex nocnefHux KasaeHAapHbIX JIeT Ha canTe ynpaBasiowen KOMMNaHuu.

TMN® ansa kBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenns CYHA (n3MeHeHUss W [ONOJIHEHUS,
BHOCUMble B lNMpasuna onpeaenennsa CHA):
-  NpenocTaBnsAlTCA ynpaBnswwer KomnaHnen no TpeboBaHuo
3auHTEpPEeCOBaHHbIX NnL;
- W3MeHeHMa W pononHeHma B [lpaBuna onpegeneHns CYA
npefoCTaBnATCA BnajesnbuaM MHBECTUUUMOHHLIX naes NMU® He no3aHee
nsaTtn pabounx AHEN Ao Hadana npuMmeHenus MNpasun onpeaeneHus CHA,
C BHECEHHbIMU N3MEHEHUAMN U AOMOJHEHUSAMMU.

NOPSA4OK OMNPEAENEHUSA CYA U CPEQHEFOAOBOU CYA NN®

CHA TIN® onpegenseTcsa Mo COCTOSIHUIO Ha 23:59:59 patbl, 3@ KOTOpYH
paccumnTbiBaeTca CYA, C y4eTOM [aHHbIX, PAaCKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANg ynpasnsoowen KoMnaHUM UCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCcoBOro nosca.

CYHA onpepensietca He no3aHee pabouero AHsA, cnegywowero 3a AHEM, 1O
COCTOSIHUIO Ha KOTOPbIN ocywecTenseTcsa onpegeneHune CHA.

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 0653aTeNnbCTB, Ha
MOMeHT onpegeneHnsa CHYA B COOTBETCTBMM C HacTodAwmmu [lpaBuiamm onpenesieHus
CYA.




CYA MNMN® onpepensetcs (aata onpeaeneHnsa CHA):

* Ha AaTy 3asepleHuns (OKoH4YaHusa) dopmmpoBaHusa NMUO;

e B C/lyyae MpUOCTaHOBNEHMUA BblAauyu, NoraweHms n obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBNEHUS UX Bblaayuu, rnoraweHus n obmexa;

e B cnyyae npekpaweHusa MNO® - Ha apaTy BO3HWMKHOBEHUS OCHOBaHUSA e€ro
npekpalieHus;

e nocne 3aBepweHnsa (okoH4yaHus) dopmmpoBaHma CHA TMNO onpepensietcs B

nopsake:

OnncaHne nopsigka Bbi6bpatb BepHoe,
nocrasnB X

Lna otkpbiToro NMN®:
- Kaxabln pabounn geHb Ao AHSA, B KoTopoM MN® ncknioveH n3 peecrtpa
MNo.

Ans otkpbiToro [1MN®, npegycmatpuBaroujero 06MeH M0 peLIeHUIO
YrpaB/isitOLLEN KOMIAHWUN !

- Kaxablh pabounin geHb Ao AHSA, B KoTopoM MN® nckntoveH n3 peecrtpa
MNo;

- Ha JAeHb TMNpUOCTaAHOBMIEHUS MpuMeMa 3asiBOK Ha npuobpeTteHune,
noraweHne u o06MeH WHBECTULMOHHbLIX MaeB B COOTBETCTBMM C
peweHneM ynpasnsowen komnaHnm o6 obMeHe BCeX WMHBECTULIMOHHbIX
rnaes Ha MHBECTULMOHHbIE Nan ApYyroro oTkpbiToro MNO.

s nHtepBasibHoro NMN®:

- eXeMeCsiyHO Ha nocnegHui pabouynin geHb KaneHZapHOro mecsua Ao
KasieHAapHOro Mecsua, npejlecTeylolero mecsauy, B KotopoMm [MUD
UCKtoYeH n3 peectpa MNMANo;

- Ha nocnegHuin pabounii geHb Cpoka rNpmMemMa 3asaBoOK Ha npunobpeTteHue,
noraweHne n o6MeH MHBECTULIMOHHbIX Maes.

nsa 3akpbitoro MU®, ecin npasunamn Y [MNO He npegycMoTpeHa
Bblgadya  WMHBECTULMOHHbLIX  NaesB  rnpu  AOCPOYHOM  [OraLleHum
MHBECTULIMOHHbIX MNaeB:

- @XeMeCsiyHO Ha mnocnegHui pabouymin geHb KaseHZapHOro mecsua ao
KaneHgapHoro Mecsiua, npelwecreylowero mecsuy, B kotopoMm [MN®
UCKtoYeH n3 peectpa MNMNo;

- Ha nocnegHuni pabouynin geHb Cpoka nNpuema 3asiBoK Ha npuobpeTteHmne
AOMNONHUTENbHbBIX NHBECTULMOHHbIX Maes;

- Ha paTy COoCTaB/ieHMA CrUCKa BRagenbleB WHBECTULMOHHbIX MNaeB B
cly4yae 4acTU4YHOro noraweHmss MHBECTUUMOHHLIX rnaeB 6e3 3asaBneHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbIX NaeB 06 UX MoralleHnu;

- Ha nocnegHunin paboynin geHb CpoKa NpueMa 3asiBOK Ha MnoraweHue
WHBECTUUMOHHBLIX  Maes (He BKJIlOUAETCs,  ecnun Mpasunamum
AOBEPUTENIbHOro ynpasneHuns 3akpbitoro MU® npeaycMoTpeH WHOM
nopsiaoK onpeaesieHns CTOMMOCTM MHBECTMLMOHHOrO nas Ans Bblaauyu
OOMONHUTENbHbBIX NaeB).

s 3akpbiTtoro MN®, ecin npasunamu Y INMAN® npegycmoTpeHa Bblgada X
MHBECTULIMOHHbLIX NaeB rpuv [OCPOYHOM [OralieHnn UHBECTULIMOHHbIX
rnaes:

- eXeMeCsiyHO Ha nocnegHui pabouynin geHb KaneHZapHOro mecsua ao
KasieH4apHOro Mecsiua, npejliecTeylollero mecsiuy, B KoTopoM [MUOD




UCKoYeH n3 peectpa MNMNo;

- Ha nocnegHun pabounin AeHb Cpoka Npuema 3asiBOK Ha npuobpeTteHune
WHBECTULUMOHHbIX MaeB, BblAABAEMbIX MNpPUM [AOCPOYHOM MOraeHuu
WHBECTULMOHHLIX Maes;

- Ha nocnegHun pabounin AeHb CpoKa Npuema 3asiBOK Ha npuobpeTeHune
OOMONHUTENbHBLIX  WHBECTULMOHHbLIX naeB (He BKJ/OYAETCs, ecnu
Mpasunamu OOBEPUTENIBHOIO ynpaBieHus 3aKpbITOro nno
npeaycMoTpeH MHOW nopsiAoK onpeneneHus CTOMMOCTM
WHBECTULIMOHHOIO nas Ans BblAayn AOMONHUTENbHbIX NAaEB);

- Ha gaTy COoCTaBNeHUs Crucka BaAenbLeB MHBECTUMUMOHHbIX MaesB B
C/ly4yae 4acTMYHOro roraweHuss MHBECTULIMOHHbLIX NnaeB 6e3 3asiBrieHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 Ux norawieHun.

W]

yKazamb 0a/bHellwue NyHKMbI 8 3a8UCUMOCMU 0m muna ¢poHoa
CpeaHerogoBass CHA MNO® (panee - CICHA) Ha nwbon AeHb onpeaensieTcss B

cneaywweMm nopsaake:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraeuB X

- KaK OoTHoweHne cymMmMbl CHA Ha Kaxabli pabounii geHb KasieHAapHOro X
roga (ecnun Ha pabounii aeHb kaneHgapHoro roga CHA He onpeaensinach
- Ha NocnegHU AeHb ee onpeneneHns, NpeawecTBYOWMA TaKOMy AHIO)
C Hayana roga (c paTbl 3aBeplweHunsa (OKoH4YaHus) popmuposaHus MNO)
A0 aatbl pacdeTta CI'CHA K yncny paboymx gHen B KaJeHAapHOM roay.

- KakK oTHoweHne cyMmMbl CHA Ha Kaxabli pabounii AeHb KasieHAapHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensniach
- Ha NocnegHU AeHb ee onpeneneHns, NpeawecTBYOWMA TaKOMy AHIO)
C Hayana roga (c gaTbl 3aBeplweHus (OKoH4YaHus) dopmupoBaHus MNO
Ao aatbl pacdeTta CICHA Kk uncny pabounx gHen 3a 3TOT Nepuoa.

B uenax onpeagenenna CIFCHA nog paton, 3a kotopyto onpeaensetca CHA MUNO,
noHMMaeTca Kaxpasa gata onpegeneHms CHYA TMA®, ykasaHHad B HacToAWMX
MN3MeHeHnsaX n AONOoSIHEHNSX B NpaBuia onpegenenmna CHA.

CYA lMN®, B TOM umncne cpeaHerogosas CHA MU, a Takxe pacyeTHast CTOMMOCTb
MHBeCTUUMOoHHOro nasa NN® onpenenstoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB MocCse 3ansToun,
C NpUMEHEeHVeM rpaBu/l MaTeMaTUYeCKOro OKpyrineHus B BastoTe onpegenenna CHA B

cooTBeTcTBUM C lMpasunamu Y MUO, aencteyowmnMmn Ha gaty onpeaenenmsa CHA.

KPUTEPMM TNPU3HAHMUSA (MPEKPALUEHUA TNPU3HAHUS) AKTUBOB
(OBA3ATENLCTB)



AKTMBbI (0653aTenbCTBa) NpUHMMAtOTCA K pacdety CHA B ciiyvyae ux nNpu3HaHus B
cootBeTcTBUM ¢ MCOO, BBeAEeHHbIMM B [AeNcTBMEe Ha Tepputopum Poccuminckon
denepaunn.

Kputepun npusHaHusa (nNpekpaweHus npusHaHusa) aktmeoB (06s3aTenbCcTB) B

coctase akTmBoB (ob6sa3atenbcts) MU® npeacrasneHbl B MNpunoxeHun 7-32.

METOAbl ONPEAEJIEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

CtoumocTb akTmBoB W ob6s3atenbcts [MN® onpeaensoTcs no cnpaBeanvMBOM
cTomMmocTu B cooTBeTCcTBMN € MCOO. CTOMMOCTb aKTUBOB, B TOM YMUC/1e onpeaesieHHas Ha
OCHOBaHMM oOTYyeTa OuUeHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHUAMMK
denepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOYHON AEeATENbHOCTU
B Poccuinckon ®eapepaummn» onpeaensetcsa 6e3 yyeta Hasoros, KOTopble yniaymMBatoTcs B
COOTBETCTBMM C 3aKoHogaTenbCTBOM Poccuinckon depepaumm wWAM  UHOCTPAHHOIO
rocyaapcresa npu npunobpeteHnn n peannsaunm ykKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTtbCs Ha OCHOBAaHMM OTYETa OUEeHLUIMKa, ecnu
TakoOM OTYeT CcoCTaBfieH OUEeHLWMWUKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
caMmoperynmpyembiX OpraHmsaumi OLEHLMKOB He MPUMEHSIMCb B TeyeHue ABYX NeT B
KonnyecTtse AByx n 6onee pas Mepbl ANCUUMNIIMHAPHOINO BO3AENCTBUSA, NpeayCMOTPEHHbIE
®enepanbHbiM 3akoHoM "O6 oueHo4yHOM AesTenbHOCTUM B Poccuickon depepaumn”, a
TakXe BHYTPEHHUMW [OKYMEHTaMu CaMoperysmMpyemMbiX OpraHm3aumi OLEHLIMKOB, U
CTaX OCYLUECTBNEHUS OLEHOYHOM AEeATEeNIbHOCTM KOTOPOro COCTaBNseT He MeHee Tpex
NeT, a TaK Xe WMewWwMM KBanUPUKAUMOHHbLIKA aTTecTtaT MNo COOTBETCTBYOWEMY
HanpaB/IEHMNIO OLEHOYHON AEeATENbHOCTH.

B cnyyae onpeaeneHmst CTOMMOCTM aKTMBa Ha OCHOBAHMWM OTYeTa OUEeHLWMKa adaTa
OLEHKW CTOMMOCTM AOJIKHA ObITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha
KoTopyto onpeaensetca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaensieTcss Ha OCHOBaAHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHLMKa C AaTON OueHKM Hanbonee
6n11M3KoM K paTte onpeaeneHns CTOMMOCTM aKTUBA, COCTaBfieHHOro C cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NPaBOBbIX aKTOB.

MeToamka onpeaeneHuss CcrnpaBeasiMBoN CTOMMOCTM akTuBoB (06s513aTenbCTB)

npeacrasneHa B MNpunoxeHun 7-32.
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NOPAAOK KOHBEPTALMM CTOMMOCTEW, BbIPAXEHHbIX B OAHOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTtoMMoCTb aKTMBOB W 0653aTenbCTB, Bblpa)XeHHass B MHOCTPAHHOW BantoTe,
npuHnMaetca B pacdetr CHA B BanwoTe onpegenenma CHA B cootBeTcTBMM C lNMpaBunamu
ay NMNo, pencreyrowmMmm Ha paty onpepeneHms CHA no kypcy LeHTpanbHoro 6aHka
Poccunckon degepaumm Ha aaTty onpeneneHnus nx cnpaBsensinBon CTOMMOCTH.

B cnydae ecnu LeHTpanbHbIM 6aHkOM Poccuickon depepaumm He yCTaHOBJIEH
KYPC MHOCTPaHHOM BantoTbl, B KOTOPOW Bblpa)eHa CTOMMOCTb aKTUBOB (065a3aTenbCTB), K
Bantote onpeaeneHmna CHA B cootsetctBuu C lNpasunammn Y MANO, aencreyowiMMM Ha
naty onpegeneHns CYA, TO UCMONb3yeTCs COOTHOLWEHME MeXAYy KYpPCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpeaeneHmsa CHYA B cooTteBetcTtBum c [lpasunamm Y TMNO,
AeNCTBYIOLWNMN Ha aaTy onpegenenna CHA, onpenenseMoe Ha OCHOBE Kypca 3TUX BanoT
NnO OTHOWEHUK K aMmepukaHckoMmy ponnapy (USD), ycCTaHOBNEHHOro KOMMO3UTHbIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WHOCTPaHHOl BanioThbl,

onpeaenieHHON Yyepe3 aMepukaHckum gonnap (USD)).

noPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXXAEHNA N UCNOJIb3OBAHUA TAKOIoO PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HAMPAXAEHMA MU PACXOOOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3seps Ha BbINNaTy BO3HarpaxaeHus ynpasnsiowen KOMMNaHuu,
cneumanm3npoBaHHOMY Aerno3vTapuio, ayaAuTOPCKOM opraHusaumu, oueHwwuky MNO (B
cnyyae ykaszanus B [llpasunax [Y lNMUQ® oueHwmnka - 4718 MHTEPBAaJslbHbIX, 3aKpbITbIX
MM®), bupxe (a4na 6upxesbix [MND) v nuuy, OCYyWeECTBASAKOLWEMY BeAeHuWe peecTpa
BNnagenbueB  WHBECTMUMOHHbIX naeB [N® (pnanee - pe3epB Ha BbINaaTy
BO3HarpaxaeHus), onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeaycMOTPEHHOro COOTBEeTCTBYWMM nuuam npaswunamm Y MO, n BkIw4vaeTca B

coctaB obs3atenbctB MNMN® npu onpeaneneHnmn CHA.



Pe3epB Ha BbINAaTy BO3HArpaxxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTMPOBaHMUS, HE BKIOYAETCA B cocTaB obsazatenbcts MNO.

Bo3HarpaxzaeHune ynpasnsiloWen KOMMNaHWKM, pas3Mep KOTOPOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHWUSA, HaAuyUCNAeTcsa B nepBbid pabounn aeHb nepuopa (ecium
MHas garta HauucrieHus He ykazaHa B [lpasunax Y N®), cneaywowero 3a nepuoaom
HauuCneHnss BO3HArpaxaeHusl, Ha OCHOBAHWMM aKTa, COCTAB/IEHHOro Yrnpasnsiowen
KOMMNaHuM, nNpu3HaeTcqd B COCTaBe MNpoOYMX PpacxodoB W Y4UYUTbIBAeTCd B COCTaBse

erﬂ,MTOpCKOVI 3a40J1XKEHHOCTKN A0 MOMEHTa €ro BbinaaThbl.

MHble pe3epBbl He OPMUPYIOTCS U HE BKJTOUYAKOTCA B COCTaB 06s3aTenbcTs MNO.

NOPSAAOK YPEIMY/IMPOBAHUS PA3HOIJIACUA MEXAY YNPABNSAIOLWEN
KOMMNAHMEA W CNEUWAJZIN3UPOBAHHbLIM [AEMO3UTAPUEM TMPU
ONMPEAENIEHUU CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceBepke CnpaBkm o CHYA TMUOD
CneumanusnpoBaHHbIM  aeno3utapuin mn  Ynpasnswowas KoMmnanusa [MUO  BbISICHAKT
MPUYMNHY PacxoXAeHUN N COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaHEHMUS.

B cnyuyae ecnu pacxoxneHus He 6blnn yCTpaHeHbl A0 UCTeYeHUsa npeaesibHoro
CpoKa MpeaoCcTaBfieHNs OTYETHOCTU, paKT OBHaApyXEeHUS pacxoXAeHu UKCUpyeTcs B
lMpoTokosnie pacxoxaeHun pesynbtatoB cBepkn CHA (pnanee — lMNMpOTOKOM pacxoXAeHWUn).
Mpn 31oM CneunanusanvpoBaHHbIN geno3uTapuinn 3asepser CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C NpuioxeHueM MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpwu)
pabounx gHen c patbl noanucaHums [lpoTokona pacxoXAeHWn yBeaomnsieT o dakre
pacxoxaeHus baHk Poccuu.

®akT nocneaywwero YCTpaHEeHUS  pacxoXAeHun noATBepXAaeTcsa nyTem

3aBepeHus cnpaBku o CHA CneumanmsnmpoBaHHbIM Aeno3nTapueM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyaax sbisBneHus owunbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO MNasi, nNpuBOASILLENA K OTK/JIOHEHUK WCMNONb30BaHHOM B pacyeTte
cTonMmocTtn aktuea (obs3aTtenbcrTea) B pa3mepe 0,1% u 6onee koppekTtHon CHA, n/uvnm

oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHon CHA, a
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TaK Xe B C/y4dasxX BblgB/eHUs ¢dakKTa HeCBOEBPEMEHHOrO MNpuU3HaHusA/npekpaweHus
npu3sHaHma aktuBa (obsA3aTenbCTBa) BHE 3aBMCUMOCTM OT CTOMMOCTM TaKOro aKTuBa
(obsazaTtenbctBa) Cneumanu3npoBaHHbIM Aeno3uTapuii U Ynpasasiowass KOMMNaHUS
nponssoaaT nepecyer CYHA UM pacyeTHOM CTOMMOCTM  UHBECTULUMOHHOrO nas.
Ynpasnswwaa  KoMnaHus  ocyuwecTtenseT  Bo3MelweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbIX NAaeB B COOTBETCTBUM C HOPMATUBHbLIMWU MPABOBbIMM aKTaMMU.

CneunanusmMpoBaHHbIN Aeno3uTapmi 1 YNpasnawoLwas KOMNaHUa cCOCTaBNsoT AKT
O BbISIBIEHHOM OTKJIOHEHUU U daKTe ero ycTtpaHeHus. lMpu 3TtoMm CneumannanpoBaHHbIN
aeno3mtapun He nosgHee 3 (Tpu) paboumx AHEW C paTbl NoanmcaHms AKTa O
BbISIB/IEHHOM OTK/IOHEHUU U (PaKTe ero yCTpaHeHUsa yBeAoMNseT O (aKTe OTK/IOHEHMUS
BaHk Poccuu.

Ecnn BbisiBNeHHOE OTK/IOHEHME WCMOSIb30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(ob6sazaTtenbcrTBa) coctaBnset MeHee yeMm 0,1% koppekTHoM CHYA, n oTknoHeHue CHA Ha
3TOT MOMeHT pacuyeTa coctasnser MeHee 0,1% koppekTtHon CHA, Ynpasngwwas
koMnaHus u CneumanusnpoBaHHbIM Aeno3uTapuii  onpeaensioT, He npuBeno nu
BbISIB/IEHHOE OTK/IOHEHME K NocCneAyrwmnM OTKSIOHEHUAM, B 4acTU MUCMNOJIb30BaHHOM B
pacyeTe cToMMOCTM akTmBa (obsizatenbctBa) u CHA, coctaBnswowmMm MeHee 0,1%
koppekTHOM CYA mn He npousBoaaT nepecder CHA M pacyeTHOM CTOMMOCTU OAHOrO
WHBECTULUMOHHOIO nas, 4yncna MHBECTULMOHHbLIX NaeB Ha /MLUEBbIX cyeTax BrajesbLes.
Ynpasnsawwasa koMmnaHmsa n CneunanmsamvpoBaHHbIM Aeno3uTapuin 0683aHbl NPUHATL Mepbl

Ana npenorepalleHnda NoBTOpPEHUA BbISIB/IEHHOW CcnTtyaunn.

NOPAAOK OMNPEAENEHUA AATbl U BPEMEHWU, NO COCTOAHMUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULUMOHHDbIX NAEB NMuo

CtoMMoCTb uMyLlecTBa, NepefaHHOro B onnaTty WMHBECTUUMOHHbIX naes [MNO,
onpegensieTcs B COOTBETCTBMM C TpeboBaHusaMu deaepanbHOro 3akoHa <«06
WHBECTUUMOHHbIX (OoHAax», MPUHATBIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
TpeboBaHuaAMM YKa3zaHusa u MNMpasunamu onpegeneHuns CHA.

[ata, No COCTOAHUIO Ha KOTOpPYK oOnpeaenseTrca CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OMNATy MHBECTUUMOHHbIX naes [U®, He MoxeT 6biTb onpegeneHa

paHHEEe AaTbl nepeaayn TaKoro wmMmyllecrtsa B oOmMjlaty WHBECTULMOHHbLIX MaeB, 3a
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UCKJIIOUYEeHMEM criydaeB ornpenesieHus CTOMMOCTM MMYyLLecTBa, nepefaHHoOro B orsiaty
MHBECTULUMOHHbIX naes [NMN®, Ha OCHOBaHMM OTYETa OUEHLUMKA.

[lJata, nNo COCTOSHUIO Ha KOTOPYK ornpegensieTcad CTOMMOCTb WMYLLECTBa,
rnepefaHHOro B onfaaTty WHBECTUUMOHHBbIX naes MNMN®, Ha oCHOBaHMM OT4YeTa OueHLMKa,
He MOXeT 6blTb paHee Tpex Mecsue A0 AaTbl Nepejayvn Takoro MMmyllectsa B onnaty
MHBECTULUMNOHHbIX naes MNO.

CtonMoCTb mMyLlecTBa, NepefaHHOro B onfaaTty WHBECTUUMOHHbIX naes [MANO,
onpegendeTrca no COoCTosAHUO Ha 23:59:59 Ha paTy nepepayv uMmyuwectesa B onnaTty

MHBECTULMNOHHbIX naes MNO.
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MpunoxxeHune

1

NepeyeHb aKTUBOB,
noanexauwmx oyeHKe OLeHLMNKOM

Ha ocHoBaHWM oTyeTa oueHwMuKa B MNP oueHMBaKOTCA creayoLlimne akTuBbI:

OnucaHune

Bbi6paTtb
BepHoe,
nocraBuB X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HACTOSLMMMU
Mpasunnamm onpegenenms CHA OTCYTCTBYIOT MHble CNOCO6bI OLEHKMU

Jdonu B YCTaBHbIX Kanutanax pOCCMVICKMX obwectB ¢
OFpaHVIl-IeHHOl‘/JI OTBETCTBEHHOCTbHO

MpaBa y4yacTuss B YCTaBHbIX KamnuTajsax WHOCTPaAHHbIX KOMMEpYEeCKUX
opraHusaumi

Heasuxnmoe MMyLLLECTBO

MMylLlecTBEHHbIE NpaBa W3 [JOrOBOPOB y4yacTusa B [0JIEBOM
CTPOUTENLCTBE, Ae6bMTOpCKas 3a[0/IKEHHOCTb, BO3HMKAOLWIAA Mo
HEWCMOJIHEHHbIM AOrOBOpaM Yy4yacTus B [0/IEBOM CTPOUTENbLCTBE MpMU
BK/TIOYEHUN AEHEXHbIX TpeboBaHWI B peecTp KpeauTopoB, B Cliyyae
NPUMEHEHNS K A0/IHKHUKY npoleayp 6aHKpOoTCTBa

MMyllecTBeHHble nMpaBa, CBs3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha 06bEeKT HeaBmxuMMmocTM (ero 4YacTtb) nocne
3aBeplUleHus ero CcTpouTenbcTBa (CO3h4aHMe) M BO3HUKAOLWMeE U3
[OroBopa, CTOPOHOM MO KOTOPOMY SBASIETCA lOpuaMdeckoe numuo,
KOTOPOMY MNpUHAANEXWUT MpaBo COOCTBEHHOCTM WM WMHOE BELUHOE
npaBo, BKJIlOYAs NMpPaBO apeHAbl, HAa 3eMesibHbIA YUYaCTOK, BblAESIEHHbIN
B YCTAQHOBJ/IEHHOM TOpsiAKe Ans LUenen crpouTenbCcTBa 0b6bekTa
HEeABMXUMOCTM, U (MN) MMEKLWNUM paspelleHme Ha CTPOUTENbCTBO
obbeKkTa HeaABMXMMOCTM Ha YKa3aHHOM 3eMeslbHOM y4acTtke, nubo
topuanyeckoe nnMuo, MHBECTUPYHOLLEE AEHEXHble CpeacTBa WM MHOE
MMYLLLECTBO B CTPOUTENBCTBO 06beKTa HEABUXMMOCTH

MpoekTHass OOKYMeHTauus ANns CTpOUTeNbCTBa WM PEKOHCTPYKLUMMK
obbekTa HeABUXNMOCTU

XynoxecTBeHHble LeHHOCTH

X

MpocTble Bekcens (TObKO MpU OTCYTCTBUM MHBIX CNOCOH60B OLIEHKW)

MNpaBa apeHAbl HEABMXXMMOIro MMyllecTBa (TOMIbKO B C/ly4vae Hanumuus
060CHOBAHHOIO NOATBEPXAEHNSA)

lMpocTtoe CKnaackoe CBUNAETENIbCTBO 7 OBOliHOEe CKnaackoe
CBUNAETENIbCTBO

[ebutopckass 3ad0/KEHHOCTb, B C/lydae Hanuums NpuU3HaKoOB
obecueHeHNss W HEBO3MOXHOCTM  MPUMEHEHUS WHbIX MEeTOAO0B
onpejesieHvs crpaBeasinBoli CTOMMOCTH

13




Mpuno>xeHue 21

Mopsapok pacuyera Be/IMUYUHDbI pe3epBa Ha

BbiNnsaTy BO3Harpa>xaeHus m ero

UCnoJsib30BaHVE B Te4eHUe OTYETHOro

roga

Pe3epB Ha BbINnaTy BO3HarpaxaeHms GopMUpyeTcsa oTAeNbHO B YacTu pe3epBa Ha

BbINNATy BO3Harpa)kaeHus ynpasBnsiowen KOMMaHuWM M B 4acTU pe3epBa Ha BbinaaTy

COBOKYMHOIM0 BO3HarpaxaeHus crneuvanmMsupoBaHHOMY Aeno3uTapuio, ayaAuTOpPCKOMU

opraHmsaumm, oueHwuky TMNO® (tonbko ana WUNUNO/3MNND), 6upxe (Tonbko AN

6bupxxesoro [MN®) un nuuy, OCYLLECTBASKOWEMY BeAeHMe peecTpa Brajenbues
WHBECTULUMOHHbIX Nnaes MN® (ganee — pe3epB Ha BbiNAaTy NPOYMX BO3HArpakaeHun).

Pe3epB Ha BbliNNaTy BO3HarpaxAaeHWmM HauuUCIgeTCd W OTpa)kaeTca B COCTaBe

obsazatenbcts NMNO® B TeueHMe OTYETHOrO roaa: ¢ Hanbonee nos3gHen n3 AByx AaTt — AaTbl
Hayana KaneHaapHoro roga unu Aatbl 3aBeplieHus (OKoOHYaHus) GopMMpoBaHUs - 40:

* [aTbl OKOHYaHMA KasleH4apHOro roaa;

* faTbl BO3HWKHOBEHMS OCHOBaHUSA Ans npekpaweHuns MNO (BKAKYMTENBHO) B
4acTu pe3epBa Ha BbINAATy BO3HArpaXaeHus ynpasisiolen KOMnaHuu;

e Haubornee nosgHen M3 ABYX AaT NpW MNpekpawleHUn - AaTbl OKOHYaHWSA npuema
TpeboBaHun kpeantopos [MND® wnuM paTel OKOHYaAHMA peanusaumm  BCero
mMmyuwectesa lMANO.

Pe3epB Ha BbiNnaTy BO3HarpaXxaeHWM HavyucnseTcsa cornacHo npaswniam Y MAO
HapacTalwmMm MUTOroOM WU OTpaxaeTcsd B cocrtaBe obgsatenbcte [MNA® Ha paty

onpeaeneHnsa CHA B TeyeHMe OTUYETHOro roga:

OnncaHne nopsigka Bbi6bpaTtb BepHoe,
nocraeus X

715 oTKpbIThIX [TN®/6upxeBbix TN
-Kaxxabl pabounin geHb

Ans nHtepBaibHbiX MMN®/3aKpbiTbiX [TND X
- Kaxablh nocneaHuin pabounii AeHb KaneHgapHoro mecsaua

- Ha [aTy BO3HWKHOBEHMA OCHOBaHWUA Angd npekpaweHus [MMNO
(BKAKOYUTENBHO)

PesepB Ha BbIiNNaTy BO3HArpa)xAeHWs YynpasBfsilOWENn KOMMNAHMM W pe3epB Ha

BbiMNaTy MPOYMX BO3HArpa)aeHun, B Clydyae, ecnum pasMep Takux BO3HarpaxaeHumn

! NaHHoe MpunoXeHne COCTaBNAETCS B Cllyvae BKOYEHMUS B COCTaB oba3atenscTs MNN® pesepsa
Ha BbINJATy BO3HaArpaxaneHus.
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onpegensaetca ncxoasa ns CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoM 4acTu pe3epsa
B C/leAyroweM nopsake:

e Ha nepsbln pabounii AeHb OTYETHOrO roaa:

S :7(?‘1 " *x
1 D n
roe:
S.

i - CYMMa HauucneHus pe3epBa Ha NepBbii paboyni AeHb OTYETHOrO roaa;

D - konuyectBo pabounx AHEN B TEKYLIEM KasieHAAPHOM roay;

pacy
CUA; - pacyeTHasa (npomexyTouHas) BennuymHa CHA Ha nepsbii pabouunin

y \
AE€Hb OTYETHOINo roga, B KOTOpblI HAYUCIIAETCA pPE3EPB t, onpeageneHHaa C

TOYHOCTbIO A0 2 — X 3HAKOB Mocse 3anaton no dopmyne:

AKmuebl i~ Km 1

CYAP© =
X +X
( 14_—ykn_“npn )

Akmuebl,

pacyeTHass BeNMUYMHA aKTUBOB, BK4Yas AebUTOpCKyo
3a[l0/IXKEHHOCTb Ha MnepBbli pabounii geHb OTYETHOro roga. [debuTopcKkyto
3a40/1KEHHOCTb Ha nepBbli paboumit AeHb OT4YEeTHOro roga HeobxoAMMO
yuuTbiBaTb [0 HAYUCIEeHUs BO3HArpaxaeHun W pe3epBa Ha BbINaaTy
BO3HarpaxaeHus 3a nepsbiii pabounii aeHb OTYETHOro roga. B cnydae onnathbl
B nepsbli paboumMin AeHb OTYETHOro roga ynpasnswoowen komnaHuen us MUO
BO3HaArpaxaeHun, HauyuUCNeHHbIX B MepBbln paboynin AeHb OTYETHOro roaa,
Heob6xoaAMMO npu onpefeneHnn pacyeTHOM BeNMYMHbI aKTMBOB Ha NepBbI
pabounii pAeHb OTYETHOro roga YBEAUMYUTb CYMMY QaKTUMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HArpaXxaeHun B nepsbin pabounit AeHb OTYETHOro roaa.

Km -
I - BelMYMHA KpeauUTOPCKOW 3aA0/MKEHHOCTM 6e3 yyeTa HauMCAeHHbIX

BO3HArpaxzaeHui Ha nepsBbin pabouni geHb OTYETHOro roaa.

X - MpoUeHTHada CTaBKa, COOTBETCTBYIOLLAA:
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X o
YKn - pasmep BO3HarpaxaeHus ynpasnsioLllein KoMnaHum oTHocuTenbHo CICYA,

YCTaHOB/EHHbIW Npasuiamu Y MNO® (B onsx), AEUCTBYIOWMA Ha NepBbir pabouni

A€Hb OTYETHOIO roaa;

X . .
npn - COBOKYMHbIA  pa3Mep  BO3HarpaaeHwi  crneunannsavpoBaHHOMY

Aeno3uTapuio, ayamMTOpCKOM  opraHusaumu, oueHwmky [NO  (Tonbko  Ans
WHTEepBasnbHbIX U 3aKkpbITbiX MN®), 6upxe (Tonbko ans 6upxesoro MNMU®) un
nnuy, OCYLLECTBASIOWEMY BedeHuMe peecTpa BnadenbLeB WHBECTULMOHHbBIX Maes
MA®, otHocuTenbHo CICYA, ycraHoBneHHblin npasunamm Y (B ponsx),

OENCTBYIOLLNIM Ha NepBbln paboynin AeHb OTYETHOrO roaa;

X o o o
no- KaXxdasa npoueHTHasa CraBKa, AEUCTBOBaBLUAA Ha TMeEpBbIn pa6oqvw| AEHb

OTYETHOIO roaa

3HayeHne ( He oKpyrnseTcs.

S' Cququ

OKpyrneHue npu pacdete | WU NPOU3BOAUTCA Ha KaXXAOM AENCTBUWN A0

2-X 3HAKOB MNocne 3ansToun.

e Ha apyrne gHu onpegeneHumss CHA (3a uckaoyeHMeM nepBoro paboyero AHs

OTYETHOro roaa):

d—1 N
(CUAP™™+3 " CYA,) (xT) .,
t=1 n=1
S= D * T —Z_: Sy

roe:

k - nopsiAKOBbIA HOMEp KaXAoro HauducneHusl pesepBa B OTYETHOM roay,
NPUHUMAKOWMIKA 3HayYeHna oT 1 Ao i. k=i — nopsakoBblIM HOMeEp nocnegHero

(TekyLiero) HauyncneHns pesepsa;

S
ko - CyMMa KaXgoro npomssBegeHHoro B TeEKyWEM OTYETHOM roay Ha4duncdieHus

16



pesepBa;

S . CyMMa o4epesHoro (TeKyLlero) HauyucieHus pe3epBa B TEKYLUEM OTYETHOM

roay;

D - konuuectBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

L. KOJIMYECTBO paboumx AHe nepuoaa, ONpPeaeseHHOro C Hadana TeKyLUero

OTYETHOro roaa Ao (BK/o4as) AaTbl HAUNCIIEHNS pe3epBa Si ;

t - NopsiAKOBbI HOMep paboyero AHA, NpUHaAIexXalero nepnoay, 3a KoTopbli
T. o o

onpeaeneHo i, NPUHMMAOLWLMIA 3HaYeHus oT 1 ao d. t=d — nopsakosbIi HOMep

paboyero AHA HAUNC/IEHNS pe3epBa Si ;

Cth - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro paboyero AHs

t, 3a ucknoueHnem aHs d. Ecnm Ha paboumn geHb t CYA He onpepeneHa, oHa
npuHMMaeTcs pasHon CHA 3a npegwecTtsylowmii aHo t pabounii aeHb OTYETHOro

roaa.

pacu
CHA, pacyeTHasa (nNpomexyTtoyHas)) BenvumHa CYA Ha paty d, B KOTOpPOW

HauMCnseTcs pe3eps Si , ornpeaeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Moc/e 3ansTon

no gopmyne:
N N
n:1(XyKnTn) n:1(annTn)
i—1 d-1 ( T. + T. )
(Axmuebt;—Kmg+ Y. S, )—( Y. CUA, ’ 5 ' )
cy __ k=1 t=1
CYAN™= ¥ ¥
(XyKnTn) Z(annTn)
n=1 n=1
(1 S PR ))
+
D
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Axmuebl
Uebly pacyeTHass BeNMYMHA aKTMBOB, BKJOYas  AebUTOPCKYHO

3a[10/IXXEHHOCTb Ha paty d. [debuTopcKyr 3aA0/IKEeHHOCTb Ha paaty d
HeobXxoAMMO yuuTbiBaTb A0 HAYUCIEHUS BO3HaArpaXK4AeHum u pesepBa Ha
BbINJ1aTy BO3HarpaxxaeHumss 3a paty d. B cnyyae onnatel B gaty d
ynpasnsoouwen koMnaHmen n3s NMNO sosHarpakaeHUn, HauucnieHHbIX B gaty d,
HeobxoaMMO nNpu onpeaesieHMn pacyeTHOW BeNMYMHbI aKTMBOB Ha paty d

YBEIMUYUTb CYMMY aKTUBOB Ha CYMMY yrMJlaYeHHbIX BO3HarpaxzaeHui B gaTy d.

Kmd - BeJIM4YMUHa KpED,I/ITOpCKOVI 3a[10/IXKEeHHOCTH 6e3 ydyeTa Ha4UC/IEHHbIX

BO3HarpaxaeHum Ha pJaTty d, BK/A4Yas OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxzaeHusa Ha pgaty d-1, rae d-1 —npegwectsyowmnmm pabounii geHo gate
d.

i-1

>.S
k
k=1 - obwasa cymma pe3epBOB Ha BbiM/aTy BO3HarpaxneHusi, HauynmcreHHbIX

C Hayana roga ago aathbl d.

X - MpouUeHTHada CTaBKa, COOTBETCTBYIOLLAA:

X o
YKn - pasmep BO3HarpaxkaeHus ynpasnsiollein KoMnaHum oTHocutenbHo CICHA,

yCTaHOBNEeHHbIN Npasunammn Y MNO® (B aonsx), AEUCTBYIOWMA B TeYeHue nepuoia

npn - COBOKYMHbIA  pa3Mep  BO3HarpaXxaeHun  crneumanmsmpoBaHHOMY
[eno3nTapuio, ayamMTopcKOM  OopraHusaumu, oueHwmky [MU®  (Tonbko  ans
MHTepBanbHbIX W 3aKkpbiTbiX MND), 6bupxe (Tonbko ana 6upxesoro MND®) un
vy, OCYLLEeCTBNSAWEMY BeAeHUE peecTpa BnafenbueB MHBECTUUMOHHLIX MaeB

NMU®, otHocutenbHo CICYA, ycTtaHoBneHHbI npaswiamm Y MUO (B ponsx),
o o T. .

AEUCTBYIOLLMW B TeYeHMe nepuoga |

N - KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY rOAY;

X . T.
1 - Kakaas MPOLEHTHas CTaBKa, AeVCTBOBaBLUAsA B TeYEHWe nepyuoaa i
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T . . X
n - KOJIMYECTBO paboumx AHEN nepuoaa, B KOTOPOM JeicTBoBana craBka ‘n

N
T. Ti: Z Tn
npuHagnexawee nepyogy i, rage n=1 .
N
> (%I,
3HavyeHus = hsd HEe OKPYrAsoTCcs.
T,
S- CqudCl{
OkpyrneHue npu pacyete i U d MPOU3BOAUTCA Ha KaXaoM

OEeNCTBUU A0 2-X 3HAKOB MOC/e 3ansAToMn.

Pa3zmep copMMpPOBaAHHOro pe3epBa Ha BbINJATy BO3HArpakAeHUs yMeHbLIaeTCs
Ha CYMMbl Ha4YUCNEHHOro B Te4YeHWe OTYETHOro roAa BO3HArpaXxAaeHus ynpasnsloLen
KOMMaHuM,  CneunannsmpoBaHHOMY  Aeno3uTapuio,  ayaAUTOPCKOM  OpraHusaumu,
oueHwmKky MNUO® (TonbKo AN MHTEepBasnbHbIX U 3akpbiTbiX MUD®), 6upxe (ans 6upxxesoro
MA®) n nuuy, oCcywecTBASIOWEMY BeaeHMe peecTpa BAaAenbleB MHBECTULMOHHbIX Naes
nno.

MNpeBbllleHMe pe3epBa MNpPUW  HAYUCIEHUM BO3HArpaxzaeHus  ynpasnsiowen
KOMMaHuW, BO3HarpaxaeHus CcrneuuManMsupoBaHHOMY Aerno3uvTapuio, ayaAuTOpPCKOW
opraHusaumu, oueHwuky TMN® (Tonbko ana WMNUO/3MNG), 6upxe (ToNbko And
bupxesoro [MN®) w©n nuyy, oOCYWeCTBAAKOWEMY BeAeHMe peecTpa Bagenbues
WHBECTUUMOHHbIX rnaes [P, B TeyeHne KajeHAApHOro roga He [AonycKaeTcs.
HauncneHne Bo3HarpaxzaeHus YnpabnasioWen KOMMAHUN Ha MOCAEAHIO OTYETHY AaTy
KaneHjapHoro roga B pasMmepe, cooTtseTcTBywowemM [lpasunam AOY [MUO, npu

HEeloCTAaTOYHOCTM pe3epBa A0MYCKAETCS 3@ CUYET Npounx pacxogos MNO.

He wucnonb3oBaHHbIN B TeYEHME OTYETHOro roAa pe3epB Ha BbinnaTy
BO3HArpaxx4AeHns MNoANEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHMUIO OTYETHOrO roga, Ho He
nosaHee nepsoro pabodero AHA roAa, CAeAyLWEro 3a OTYETHbIM, U MNPU3HAETCS B
CoCTaBe MnpoYMX [AOX0AO0B. YKa3aHHOE BOCCTAHOBMIEHWE OTpaXaeTcs npuM NeEpBOM

onpeageneHnn CYA B rogy cneayrouwmnMm 3a OTYETHLIM roaoM.
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Mpuno>xeHue 3

Moaenv oueHKM CTOMMOCTH
LUeHHbIx 6ymar

MOAEJ/IN OLUEHKUN CTOMMOCTU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM A/19 LeHHbIX 6yMar, AOnyLlWeHHbIX K TopraMm Ha pOCCUNCKOM UM MHOCTPaHHOM bupxe (3a UCKA4YeHneM
obnmrauni BHeWHNX obamraumMoHHbIX 3aMMoB Poccuinckon denepaummn; AONroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB;
eBpoobmnraumimi  MHOCTPa@HHbIX 3SMWUTEHTOB, [AOJIFOBbIX LEHHbIX 6yMar WHOCTpaHHbIX rOCYyAapCTB; UEHHbIX 6ymar
MeXAyHapoaHblX (UHAHCOBbLIX OpraHmM3aumin) npusHaeTcsa AOCTynHas W Habnwpaemas 6upxeBas niowaaka B cnydae

OAHOBPEMEHHOIro CobAAEHUS HMXKENepevYnCNeHHbIX YCNOBUMN:

e uUeHHas bymara gonylieHa K TOpraMm Ha pOCCMMCKOW UNN MHOCTPaHHOM Bupxe, npuseaeHHon B NpunoxeHun 4;

* Hanuuua ueHbl (KOTUPOBKW) Ha paTy onpeaeneHus cnpasBeanMBoM CTOMMOCTM (B Cny4vae, ecnm Ha BceX
AOCTYMHbIX M HabnogaeMbiXx 6upxeBbiX naowanakax O6bln HETOProBbl AeHb Ha AaTy onpeaeneHuma CHA -
aHaNM3npYyTCS AaHHble Noc/siegHero TOproBoro AHS Ha AaHHbIX Nnowaakax, npealecTByouero HeToprosoMy);

* KOMNYeCTBO caenok 3a nocnegHue 10 ([JecsiTb) TOProBbiX AHEN B peXmMe OCHOBHbIX ToproB — 10 ([ecsTb) um
6onee;

* COBOKYMHbIN 06beM caenok 3a nocnegHue 10 ToprosbiXx gHen npesbicua 500 000 (MatbcoT Thicay) pybnen (Mnum
COOTBETCTBYIOWMNI pybneBbli 3KBMBANEHT MO Kypcy baHka Poccum Ha paTty onpeaeneHumss akTUMBHOIMO pblHKA,

ecnn obbeM caenok onpeaeneH B MHOCTPaHHOM BankoTe).
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Onga oueHku CﬂpaBeﬂﬂMBOVI CTOMMOCTWU UEHHDbIX 6YMaI' B LUENAX HacTodwmnx npaBmnsg OCHOBHbIM PbIHKOM TMPU3HAETCA.

Ansa POCCUIACKUNX
LeHHbIX 6ymar

MockoBckas 6upika, ecnn MockoBcKkas bupxa SBNSIeTC aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxxa He SBASIETCS aKTUBHbIM PbIHKOM — poccuiickast 6upxesas
naowagKka M3 Yyncrna akTUMBHbIX PbIHKOB, MO KOTOPOW onpeaesnieH Hambonbwunin obwmn obbeMm caenok no
KONMYECTBY LIeHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb) QHEMN.

Mpwn oTcyTcTBUM MHDOpMaumMnm 06 obbeMe cAenoKk Mo KOSIMYECTBY LEHHbIX ByMar mcnonb3yetcs
nHpopMmauns 06 obbeMe cAenok B AEHEXHOM Bblpa)xxeHuu. [lpu paBeHCTBe ob6beMa cCAenoK Ha
pasfIMYHbIX TOProBbiX MOLWAaAKax OCHOBHbIM PbIHKOM CUYMTAeTCs TOproBasi njowajka c HanmbonbliuMm
KOSIMYECTBOM CAENOK 3a AaHHbI nepuoa.

ANna NHOCTPaHHbIX
LLeHHbIX 6ymMmar

NHoCcTpaHHasa unn poccuinckas 6upxa M3 4Yucna akKTUMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnii obwKnn obbeM caenok MO KOAM4YecTBy LeHHbiXx 6ymar 3a npeabiaywme 30 (Tpuauatb)
AHEWN.

Mpn otcyTcTBUM MHPOpMaumMn o6 obbeMe caenok Mo KOMMYECTBY LeHHbIX 6ymar mcnonb3yetcs
nHdopmMmauna o6 obbeme cAenok B AEHEXHOM BblpaxeHuu. pu 3TOM BennduHbl obbema cAenok B
Ba/lOTe KOTUPOBKW MepeBoasTcs B pybnu no kypcy baHka Poccun Ha pgaty onpegeneHuns CYA. Mpu
paBeHCTBe 06beMa CAEeNOK Ha Pas/IMYHbIX TOProBbIX MAOLWAaAKAX OCHOBHbIM PbIHKOM CYMTAEeTCa ToproBas
naowanka ¢ HanbonbWMM KOIMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ana oébnuraumn
BHELUHUX

06 n1MraumMoHHbIX
3aimoB Poccuiickoi
depepaunmn, AONTroBbIX
LLeHHbIX 6ymMmar
MHOCTPaHHbIX

BHebnpixeBoW pbIHOK.
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rocyaapcrs,
eBpoo6aurauum
MHOCTPaHHbIX
SMUTEHTOB, LEeHHbIX
6yMar MeXXAyHapoAHbIX
(pMHaAHCOBbIX
opraHusaumm

OBLUME NMOJTOXKEHMA

Ons oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF MCNOJIb3YyHOTCA MOoAeJZIn OLLEHKN CTOMMOCTUN LI€HHbIX 6yMar,

ANA KOTOPpPbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MoOoAeNiIu OL€HKMN CTOMMOCTU LEHHDbIX 6yMar, AnA KOTOPbIX He

onpepeneH aKTUBHbDbIN PbIHOK, a TaK e MoA4eJim OLl€eHKHX, MO KOTOPbIM onpeneneH QHaNIONMYHbINA aKTUB.

MOZAEJIN OLLEHKMN CTOMMOCTWU LUEHHbIX BYMAI

Moaenn oyeHKn CTOMMOCTU LIEHHbIX ByMar, A/151 KOTOPbIX OMNPEeAESAETCS aKTUBHbIN bupxeBol pbiHOK (1-1 ypOBEHD)

LeHHbIE 6yMarn

Mopsagok onpegeseHns cnpaBeg/inBoii CTOMMOCTH

LleHHas bymara
POCCMINCKOro aMuTeHTa (B
TOM yucne
MHBECTULUMNOHHDbIE nau
POCCUMNCKUX naesbIX

WHBECTULMOHHbLIX (OHAOB,
uUnoTeuHble cepTuduKaTbl
yyactus,  gernosutapHble
pacnucku)

[na onpepeneHns cnpaBeAnnBOA CTOMMOCTU, UCNOMb3YOTCA LieHbl OCHOBHOMO pblHKa 3@ NOCNeAHWUM
TOProBbi AeHb (M3 4UMCNA aKTUBHbLIX  POCCUICKMX 6upx), BbibpaHHble B cneaylowem nopsake
(ybbiBaHMSA npuopuTteTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUPXKM Ha AaTy onpeaeneHus
CYHA npu ycnosum noaTBepXAEHUS ee KOPPEKTHOCTU;
LleHa cnpoca, onpegeneHHas Ha pgarty onpegeneHus CYA, npu3HaeTcs KOPPEKTHOM, €CnuM OHa
HaxoAuTCS B MHTEpBane Mexay MUHUMAsbHOM M MakCMManbHOW LEeHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou
e 6UpxK, BKIOHAsa rpaHuubl MHTEpBana;

b) cpeaHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWA TOProBOM CECCUM POCCUMACKOM OGupXxm Ha aaTty
onpepeneHus CHA;

C) UeHa 3aKpbiTUss Ha MOMEHT OKOHYaHWUs TOPrOBOM CECCUU POCCUMCKON BUpXKKM Ha gaTy onpeneneHus
CYA npu ycnosuun NoaATBEPXKAEHUSA ee KOPPEKTHOCTH;
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LleHa 3aKkpbiTMsa MpU3HAETCAa KOPPEKTHOW, eCNu pacKkpbiTbl AaHHble 06 obbeMe TOproB 3a A€Hb U
06bEeM TOProB He paBeH HYJI0 M TakKas LeHa 3aKpbITUS He paBHa HyJlo.

CnpaBeanmBass CTOMMOCTb AOArFOBOM UEHHOW 6yMarm onpepensercs C YYeTOM HaKOMIeHHOro
KYNOHHOIo goxoAa Ha AaTy onpegenenmns CHA.

Ecnn Ha paty onpegeneHusa CYA OTCYTCTBYIOT LeEeHbl OCHOBHOMO pblHKA, 478 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LIeHHON ByMarn npuMeHsoTCsS MoAenm oueHKU CTOMMOCTM LeHHbIX 6ymar 2-ro
YPOBHS, 3@ UCK/IOYEHWEM Cnydas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06ycnoBneHO HEeTOproBbiM AHEM
OCHOBHOIro pblHKa. B aToM cnyyae Ha paty onpegeneHmsa CHA [onNycTMMO WMCNOMb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOW 6MpXMU.

LleHHas bymara
MHOCTPaHHOIro aMuTeHTa (B
TOM 4uCrie Aerno3uTapHble
pacnmckmu " nawu
MHOCTPaHHbIX

MHBECTULMOHHbIX ()OHAO0B)

Ecnn pna onpeneneHvs cnpaBeasivMBoli CTOMMOCTM, MCMNOJb3YHOTCS LEeHbl OCHOBHOMO POCCUMMCKOIro
pbIHKa (M3 ymcna aKTUBHbIX POCCUMCKUX M MHOCTPaHHbIX 6UpXK) 3a nocneaHuii TOProBbin A€Hb,
BblbpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCMU Ha TOProBOM MJIOLWAAKE POCCUIACKOWM
6upxn Ha paty onpegeneHus CHA npu yCcnoBuMmn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHasa Ha gaty onpegeneHns CYA, npusHaeTcsa KOPPEKTHON, ecnu OHa
HaxoAUTCS B MHTEpBasie Mexay MUHMMaNbHOW M MaKCMManbHOWM LeHaMn CAENOK Ha 3Ty Xe AaTy 3Toun
e 6MpXun, BKIKOYAs rpaHuLbl MHTepBana;

b) cpegHeB3BelweHHas LeHA HA MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUMICKON BUpXK Ha AaTy
onpegenerHna CHA;

C) L€eHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MoLlagKe POCCUNCKONM BUpxu
Ha pgaTty onpeaeneHnsa CHA npu ycnoBun NoATBEPXKAEHUS ee KOPPEKTHOCTH.

LleHa 3aKkpbITUa NpU3HAETCS KOPPEKTHOM, €CNn pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U
06beM TOpProB He paBeH HYJI0 U TakKas LieHa 3aKpbITUS He paBHa HyJlo.

Ecnn pna onpeneneHuss  cnpaBegsiuBolM  CTOMMOCTM,  WCMONbL3YHTCA  LEHbl OCHOBHOIO
MHOCTPaAHHOro pbiHKa (M3 4ncna aKTUBHbBIX POCCUMCKUX W MHOCTPaHHbIX 6Mpx), BblbpaHHble B
cnepytouwem nopsgke (yboiBaHna npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBoN nnowagke
WHOCTpaHHOM bupxn Ha gaTy onpegeneHns CHA npu yCcnoBuMmn noaTBEPXKAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHasa Ha gaty onpegeneHns CYA, npusHaeTcsa KOPPEKTHON, ecnu OHa

HaxoAUTCS B MHTEpBasie Mexay MUHMMaNbHOW M MaKCMManbHOWM LeHaMn CAENOK Ha 3Ty Xe AaTy 3ToMn

e 6MpXun, BKIKOYAs rpaHuLbl MHTepBana;

b) ueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYa@HMSA TOProBOW CECCUM Ha TOProBON naoulagke
MHOCTpaHHOM 6upXxn Ha aaty onpeaeneHns CHA npu ycnoBuMm NOATBEPXKAEHNS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUa NpU3HaeTCs KOPPEeKTHOM, eCNn pacKkpbiTbl AaHHble 06 o6bbemMe Topros 3a AeHb U
06beM TOProB He paBEH HYJO.
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CnpaBeanmBass CTOMMOCTb AONArOBOM UEeHHOW O6yMarm onpepensieTcss C YYE€TOM HaKOMJEHHOro
KYMOHHOIo goxoAa Ha gaty onpepeneHusa CHA.

Ecnn Ha paty onpegeneHna CHYA OTCYTCTBYHOT LEHbl OCHOBHOIMO pblHKa, ANS onpeaeneHus
cnpaBensiMBON CTOMMOCTU LLeHHOM 6yMarm NpuMMeEHSIITCS MOAEeNN OLEHKN CTOMMOCTU LIeHHbIX Bymar 2-ro
YPOBHS, 3@ UCK/IOYEHUEM Ciy4das, Koraa OTCYTCTBME PbIHOYHbIX LeH 06ycioBfeHO HEeTOpProBbiM AHEM
OCHOBHOro pblHKa. B 3ToM cny4yae Ha paty onpegenenHmsa CYA [onycTMMO MCMNO/b30BaTbh LEHbI
nocrenHero TOproBoro AH OCHOBHOW BUPXMU.

Moaenn oyeHKn CTOMMOCTH Li€HHbIX 6yMar, A/151 KOTOPbIX OMNpPEAENSETCS aKTUBHbINA BHEOUPIXEBON PbIHOK
WM [J151 KOTOPbIX MMEKTCS Hab1iogaeMble JaHHbIE B OTCYTCTBUM LjeH 1-ro ypoBHS (2-4 ypOBEHb)

LeHHbIE 6yMarn

Mopsagok onpeaeneHns cripaBefinBoi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro 3MUTEHTA
(3a UCK/TI0YEeHNEM
WHBECTULIMOHHbIX naes
POCCUMINCKNX naesbix
WHBECTULIMOHHbIX
¢doHA0B, MNOTEYHbIX
ceptudmKaToB  y4yacTtus,
[Eeno3nUTapHbIX pacnmcok)

LleHHas bymara
WHOCTPaAHHOIO 3MUTEHTA

CnpaBeanvBasi CTOMMOCTb aKLMM, 0o6pallalolmxCcsd Ha POCCUMMCKMX W MHOCTPAHHbIX (OHAOBLIX
bupxax, onpepensieTcs B COOTBETCTBMM C MOAENbID OLEHKW, OCHOBAHHOM Ha KOPpeKTUpoBKe
ncropmyeckon ueHol (Mogens CAPM).

[JaHHaa KOppeKkTUpOBKa MPUMEHSIETCA B C/lydae OTCYTCTBMS HabniogaeMon LeHbl B TeYeHUe He
6onee pecatmn pabounx aHeln (fanee Ncnonb3yeTcs 3 YpOBEHb OLIEHKMN).

Ons uenen oueHKM CnpaBeaMBOMA CTOMMOCTM UCMOJIb3YeTCS CPpaBHEHWE AMHAMUKU AOXOAHOCTM 3a
onpeaeneHHbli MPOMEXYTOK BPEMEHW aHanM3Mpyemoro (GUHAHCOBOrO0 WHCTPYMEHTa C AWHaMWUKOWN
PbIHOYHBbIX WHANKATOPOB.

B kauectBe pbIHOYHOrO MHAMKaTOpa (6eHuMapka) aKUMM pPOCCUNCKUX SMUTEHTOB
nHaekc Mockosckol bupxun (IMOEX).

MCNOJIb3YETCA

B kauvectBe pblHOYHOro mHAuKatopa (6eHumMapka) akuMil MHOCTPAHHbIX 3MWUTEHTOB WU Aeno3uTapHbIX
pacnmcoK, TOPryeMblX Ha WHOCTpPaHHbIX 6upxax, MCMONb3YEeTCa WHAEKC OMpXK, Ha KOTOPOK
onpegeneHa crnpaBeanvBasl LeHa YpOBHA 1 wuvepapxum chnpaBeasMBol CTOMMOCTM Ha AaTy,
NnpeaLlwecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHUN ans npuMmeHeHuns mogenu CAPM.

dopMyna pacyeTa cnpaBeasMBoin CTOMMOCTU Ha AaTy pacyeTa:

P,=P,x(1+E(R)),
rge
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P, - cnpaBegnmeas CTOoMMOCTb OAHOM LIeHHOW 6yMarn Ha AaTy onpeaeneHns crnpaseimBoi CTOMMOCTU;
P, - nocneaHsa onpeaeneHHas crnipaseanmBas CTOMMOCTb LIEHHON 6yMaru;
E(R) - oXXmpgaemast AOXOAHOCTb LleHHOW byMarm;

dopMyna pacyeTa oxuaaemon goxoaHoctn moaenn CAPM:
E(R)ZR}+B(Rm—R}), roe

R} - Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTU, NpMBEAEHHAs K KOIMYECTBY KaneHAapHbIX AHEN
MeXxay AaTaMu ee pacyeTa;
R,=(R,/365)x|T,—T,),

roe:

R - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy omnpejenieHus CripaBefsiMBoii CTOMMOCTY;
(Tl—TO) - KOJIMYECTBO KaNeHAapHbIX AIHEN MexXAy YKasaHHbIMU AaTaMu.

T, - naTta onpeaeneHuns crpaBeaMBOi CTOMMOCTH;

T, - npeabiaywas aata onpeaeneHns cnpaBeasiBoi CTOMMOCTU.

Ona akumii poCCUMCKMX SMUTEHTOB, TOpryembix Ha MockoBckol Bupxe 6e3puckoBasi cTaBka
OOXOAHOCTU — CTaBKa, ornpeaeneHHass B COOTBETCTBUM CO 3HAUYEHMEM KPMBOW 6ECKYMOHHOW AOXOAHOCTMU
(ctaBka KB/1) rocyaapcTBeHHbIX LieHHbIX 6ymar Ha nHTepBase B 0AMH roa. B pacueTe ucnonb3ytoTcs:

a) MetoamMka pacyéta KpuBOM  BECKYMOHHOM  AOXOAHOCTM  roCyAapCTBeHHbIX  obnurauumi,
onpeaeneHHass MOCKOBCKOW bupxen;
b) anHamunyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXkAblA TOProBbli AeHb, Nybnkyembie

Ha oduuManbHOM canTe MOCKOBCKOWM BMpXN.

Ons akuuMn MHOCTpPaHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBOI CTaBKU AOXOAHOCTU MpPUMEHSEeTCS
ctaska Liborly.

Craeka Kb/l paccuuTtbiBaeTcs 6€3 NpoOMeXyTOUYHbIX OKPYF1€HUA C TOYHOCTbIO A0 2 3HAKOB Mnocne
3ansaTton (B MPOLEHTHOM BblpaXKeHun).
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Mpu OTCYTCTBUMN 3HAUEHUA 6E€3PUCKOBOMN CTaBKW Ha AaTy pacyeTa, 3HavyeHne 6e3pMCcKOoBOIA CTaBKK
3a 3TOT ZleHb MPUHUMAETCS PaBHbIM MOC/IeAHEMY U3BECTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPAa,

Pm,
R = -1,
Pm,
Pm, - 3HauyeHne pbIHOYHOrO MHAMKATOPa Ha AaTy onpeaesieHus CrpaBesnBoOi CTOUMOCTH;
Pm, - 3HayeHMe pbIHOYHOrO WHAMKATOpa Ha Mpeablayllylo AaTy OnNpeaeneHus CrnpaBesnBoi
CTOMMOCTMW.

B - Beta k03DOUUMEHT, pacCUMTaHHbIA MO U3MEHEHWUSIM LeH (3HayeHWi) PbIHOYHOIO MHAWKAToOpa W
M3MEHEHMSAM LeHbl UeHHoW 6ymarn. [Ona pacyeta koadduumeHTa [ MCNONb3yHTCA 3HAYeHus,
ornpegeneHHole 3a nocneaHue 45 ToproebixX AHEN, NpeallecTBYOWMX AaTe onpeaeneHns cnpaseaivBomn
CTOMMOCTMU;

Beta koadduuUMEHT paccumTbiBaeTCca Ha AaTy, nNpealecTByOLWYO AaTe onpeaeneHus
cnpasennmeon ctoumoctu. Mpu 3ToM faTta pacyeTa beta koadduumeHTa AOMKHA ABNATLCA TOProBbIM
OHEM,

_ Covariance(R,,R,,|

Variance(Rm)
Pa, Pm,
R, = -1,R = -1
Pa;_, m Pm,

R, - poxoaHocTb akTMBa;
Pa; - ueHa 3akpbITMsa akTMBa Ha aaty i;
Pa;_, - npeabiaywasn ueHa 3aKkpbITUsA akTUBa;

Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPAa,
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Pm; - 3HayeHune pbIHOYHOrO MHAMKATOPA Ha AaTy i;
Pm,_, - npeabiayuiee 3Ha4yeHne pbIHOYHOIO MHANKATOPA;
i=1...N, ToproBble AHW1, NpeALIECTBYIOLIME AaTe OonpeaeneHns cnpaBeanBoil CTOMMOCTH.

Mpu ncnonbzosaHum mogenn CAPM B uenax pacyeta beta koadhdumumeHTa:

e ANn8 aKuMih POCCUMCKUX DMUTEHTOB MPUMEHSAOTCS 3HayveHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

e [AN1S aKuMi MHOCTPAHHbIX SMUTEHTOB MPUMEHSAIOTCS 3HavYeHus LleHbl 3akpbiTna 6Mpxun, Ha KOTOpPOK
onpepeneHa Hagnexalas KOTMpOBKa YpoBHA 1 mepapxumu cnpaBeasiMBoM CTOMMOCTM Ha AaTty,
NMpeaLwecTBYOLWYO AaTe BO3HUKHOBEHUSA OCHOBaHUM anst npumeHeHusa mogenm CAPM.

MonydyeHHoe 3HayveHue Beta koaddUUMEHTaA OKpPYraseTca nNo npaBuiaM MaTeMaTUYeCKOro OKpYrieHus
[0 NATU AeCATUYHbIX 3HAKOB.

Ons pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOrO wuHAMKaTopa (6eHumMapka), WCNONb3YyHTCH
3HaYeHMs LeHbl 3aKpbiITUS W  PbIHOYHOINO WHAMKATOpa 3a nocnegHwe 45 TOproBbiX AHeR,
npeaLlecTByoWme gate onpeaeneHms cnpaBensmBoi CTOMMOCTH.

LleHa 3aKkpblTMs akTuBa Ha JaTy onpejeneHums crnpaseavMBon CTOMMOCTM B MOAEIUN He
yYnTbiBaETCS.

Mpn OTCYTCTBUM LIEHbI 3aKPbITUS B KaKoM-nmbo TOproebii AeHb B nepuoae 45 TOproebiX AHEN, HA
AaTy pacyeTta koadduumeHta beta, nHpopMauns 0 3HaYEeHUU PbIHOYHOrO MHAMKaTopa (beHumapka) u
6e3pMCKOBOM CTaBKM 3a 3TOT TOProBbll A€Hb B MOAENM HEe YyUUTbIBAETCS.

Mpn HanUuMM LEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHWUSA PbIHOYHOro MHAMkatopa (6eHumapka) B
Kakon-nnbo TOproebii AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy pacyeTa koadpdwuumeHta beTta,
3HayeHue PpbIHOYHOrO uHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbii AeHb MPUHUMaeETCa pPaBHbIM
nocneaHeMy U3BeCTHOMY.

Mokasatenu R,, R, paccunTbiBaloTcs 6€3 NpOMexXyTOUHbIX OKPYTEHUA.

Mpoune ycnosus:

C paTbl BO3HUMKHOBEHWSI OCHOBaHWi ANnsi nNpuMeHeHuss moaenn CAPM fo faTbl MpekpalleHus
OCHOBaHW Ana npuMeHeHus moaenn CAPM ucnonb3yeTtcs MHbOpMauMa TONbKO TOW 6UpXK, KOTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHWUSI OCHOBaHWIN Ans npuMeHeHus mogenn CAPM. K Takoi uHdopmaumm
OTHOCUTCSI ciefytolme 3HaYeHus :
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° LeHa 3aKpbIThA,
¢ 3HAQ4YeHWe pbIHOYHOIo MHAMKAaTOpPa.

[ns onpeaeneHusa cnpaBeannBoii CTOMMOCTM 06/1MraMi poCCUMMCKUX 3MUTEHTOB, a TakK Xe
06/Mraumii, HOMMHUPOBAHHbDbINX B Py6NAX, NCNONbL3YIOTCA CeAYOLWME LEHbl B Nopaake ybbiBaHUS
npuopuTeTa:

a) ueHa, paccumTaHHas LleHoBbIM ueHTpoMm HP/[ ¢ ncnonb3oBaHMeM METOA0B OLEHKM, OTBEYAKOLMX
KpUTEPUSAM MCXOAHbIX AAHHbIX 2-F0 YPOBHSA B coOTBETCTBMW ¢ MCOO13 (NpnopuTeT OTAaeTCA
LeHaM, onpeaeneHHbIM Mo NocnegHen yTBEPXKAEHHOM METOANKE OLIEHKN);

b) mMozenb oueHkuM Ans ueHHbIX 6ymar, HOMMHMPOBaHHbIX B pybnsx. MNMpunoxeHune - Mogenb
onpegeneHuns cnpaBeasMBon CTOMMOCTU ANS AONTOBbIX LeHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B
pyb6nsx

Mpyu OTCYTCTBUN HEOBXOAUMbIX AAHHbIX /1S pacyeTa CTOMMOCTU, CNpaBeasnBas CTOMMOCTb
onpeaensieTcs Ha 3-M YPOBHE OLEHKM.

[na onpeneneHns cnpaBeasiMBoii CTOMMOCTM 06/iMrauMii MHOCTPAHHbIX 3MUTEHTOB:

Ons onpepeneHusa cnpasBeaMBON CTOMMOCTM, WCNOMb3YIOTCA Habnigaemble LeHbl aKTUBHOMO
BHebMpIKeBOro pbiHKa, BbibpaHHbie B cnegytowem nopsake (ybbiBaHus npuopuTeTa):
a) ueHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHMOPMaLUMOHHOMN
cnctemoint "Bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;
b) uena 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMass wHGOpMauMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegenenHus CHA npu ycnoBuu, 4YTO 3Ha4eHue
rnokasaTenst Score NoO yKa3aHHOM LeHe He HUxe 6.

CnpaBeanmBass CTOMMOCTb AONArOBOM UEHHOM O6ymarm onpepensercs C YYE€TOM HaKOMJeHHOro
KYNOHHOro goxoAa Ha gaTy onpegenenmns CHA.

B cnyyae oTCyTCTBMS LeH 3aKkpbiTusa B MHMOpPMaLMOHHOM cucTeMe Bloomberg B CBSI3M C HETOProBbIM
AHeM 6MpXK, No MToram TOProB Ha KOTOPbIX ONpeaensieTcs ueHa 3aKpbiTUs, To ANnd uenen onpeaeneHms
CnpaeeaiMBON CTOMMOCTM aKTMBOB MCMOJIb3YETCS LieHa 3aKpbITUSA NOC/egHEero ToOprosoro gHs.

Ob6nurauus BHELLUHMX Ona onpepeneHns cnpaBeannBOM CTOMMOCTM, MWCMNOMb3YKOTCA Habnwaaemble UeHbl aKTUBHOMO
obnmMraunmoHHbIX  3aiMOB | BHEBMPXEBOIro pbiHKa, BbibpaHHble B cnepyowem nopsiake (ybbiBaHms npuopuTeTa):
Poccuiickon ®epepaunm a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaemMas WHOOPMALUMOHHON CUCTEMOM

"Bnymbepr" (Bloomberg) Ha gaty onpegenennsa CHA;
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JonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

Espoobnurauns
MHOCTPAHHOr0O  3MUTEHTA,
Aonroesas UeHHas 6ymara
MHOCTPaHHOIro
rocygapcraa

LleHHas
MeXAyHapo4HOWM
dnHaHCOBOM OpraHmsaunm

bymara

b) uena 3akpbiTa BVAL (Bloomberg Valuation), packpbiBaeMas WHQPOPMaLMOHHOM CUCTEMOWN
"Bnymbepr" (Bloomberg) Ha paty onpeaeneHus CHA npu ycrnoBuu, 4YTO 3Ha4vyeHWe nokasaTens
Score Mo yKa3aHHOW LUeHe He Huxe 6.

C) UueHa, paccuymTaHHas LleHoBbIM LeHTpoM HP/L ¢ ncnonb3oBaHMeM METOA0B OLEHKM, OTBEYAKOLWMX
KpUTEPUSM MCXOAHbIX AaHHbIX 2-r0 YPOBHS B cooTBeTcTBMKM ¢ MCDPO13 (npuopuTeT oTAaeTcs
LeHaM, onpeaeneHHbIM Mo nocnegHen yTBepPXXAEHHOW METOANKE OLEHKN);

Ecnn  ykasaHHble ueHbl OTCYTCTBYIOT, OS5 LEeHHON 6ymarn npumeHsaeTcsa 3-i ypOBEHb OUEHKMU

CTOMMOCTM LieHHbIX bymar.

CnpaseanmBass CTOMMOCTb [AOArFOBOM UEHHOW 6yMarm onpepensercs C YYE€TOM HaKOMJIeHHOro
KYNOHHOIo noxoAa Ha AgaTy onpegenenmns CHA.

B cnyyae oTCyTCTBMS LeH 3aKpbiTusa B MHMOpPMaUMOHHOM cucTeMe Bloomberg B CBSI3M C HETOProBbIM
AHeM 6MpXK, Mo UToram TOProB Ha KOTOPbIX ONpeAenseTcs LueHa 3aKpbiTus, TO ANnd uenen onpeaeneHms
cnpaBeasiMBoi CTOMMOCTM aKTUMBOB MCMOJb3YETCs LeHa 3aKpbiTMsl nocnegHero ToproBoro gHs.

MNHBECTULMOHHbIE nau
POCCUINCKUNX naeBbIX
WHBECTULNOHHbIX (POHAO0B,
UMoTeUHble cepTUdUKaThbI
y4yacTus

Ons onpeaeneHus cnpasensinBom CTOMMOCTM MCNosb3yeTcs pacyeTHas CTOMMOCTb
MHBECTMUMOHHOro nas (ceptudmkata ydacTus), onpegesieHHas B COOTBETCTBMM C HOPMATUBHbLIMMU
npaBoBbIMM aKTaMuM Ha p[aTy onpegeneHns CYHA u packpbiTas (nNpepocTaBfeHHas Bnagenbuam
WHBECTMLMOHHBIX NMaes) ynpasnsawuwen komnaHnen NMNO (MnoTeyHoro NoKpbITUS).

B cnyyae OTCyTCTBMS pacKpbITbiX YMpaBAsioWerd KOMMNaHWEN AaHHbIX O pacyeTHOM CTOMMOCTU
WHBECTULMOHHOro nas (ceptudukara yvyactms), NpUMeHsIeTcsS 3-M YPOBEHb OLIEHKMN.

Jeno3utapHasa pacnucka

Ona onpeneneHns cnpaBeasiMBoi CTOMMOCTM MCMONb3YETCA pacdeTHass CTOMMOCTb LIEHHOK 6yMmarn,
Ha KOTOpYl BblJaHa [Aeno3uTapHas pacnucka, onpeaeneHHas Mo  anroputMy  OrnpeaeneHus
cnpaBeasiMBOA CTOMMOCTM Ha OCHOBAHMM LeH 1-ro ypoOBHS, YyKasaHHbIX B HacTosiwmx [paBunax
onpeaeneHns CYA, C ydyeToM KONMYECTBa LEHHbIX 6yMar, npaBa Ha KOTOpble MNOATBEPXKAAET OAHa
Aeno3nTapHas pacrnucka.

LleHHble bymaru,
npunobpeTeHHbie npwm
pasmelleHnm

Ons onpeneneHus cnpaBeasiMBOW CTOMMOCTH ucnonb3lyeTcs ueHa pasMeLLeHuns,
CKOPpPEeKTUpOBaHHas NpomnopunoHanbHO U3MEHEHMIO KTlOYEBOW cTaBkmn baHka Poccuum 3a nepuwog C aathbl
pasMelleHuss A0 AaTbl OUEHKW. YKasaHHas ueHa UCMosnb3yeTcs A0 NOosBMeHUs ueH 1-ro ypoBHS, HO He
6onee 10 paboumx AHeW C AaTbl pasMelleHUs BKAOUUTENbHO. o ucTteyeHun 10 aHen npuMeHseTcs
06LWMin NOPALAOK OLIEHKMW.

Mogesnin oyeHKN CTOMMOCTU L{EHHbIX 6yMar, A1 KOTOPbIX HE OMNpPEAEIAETCA AKTUBHbIN PbIHOK U OTCYTCTBYHOT HabirogaemMble fJaHHbIE
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(3-vi ypoBEHb)

LleHHbIE 6yMarn

Mopsaok onpeaesieHNs1 cripaBef/InBoi CTOMMOCTH

[eno3unTHbIn cepTudukaTr

[ns onpeaeneHus cnpaBeasMBOM CTOMMOCTM, WCMOJIb3YEeTCS METoZ OnpeaesieHus CripaBeanvBoi
CTOMMOCTM, NPUHATBLIN AN AEHEXHbIX CpeacTB BO Bkagax (MpunoxeHue 9).

LleHHas bymara
POCCUMNCKNX SMUTEHTOB,
LeHHas bymara

WHOCTPAHHbIX 3MUTEHTOB,
LeHHble bymaru
MeXAyHapoaHbIX

dUHAHCOBbIX OpraHu3aumi

[Nns OUEHKN UCMNONb3YETCS CTOMMOCTb, ONPENENIEHHYIO OLIEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (Llectb) MecsiueB Ao AaTbl onpeaeneHns CHA M cocTaBneHHOro He nosaHee 6 (LlecTb) MecsaueB Ao
naTtbl onpeaenieHnsa cnpaBeannBoin CTOMMOCTY.

Ncnonb3oBaHue cnpaBeaMBON CTOMMOCTW, OMpeaesieHHOM Ha OCHOBaHWMM OT4yeTa OueHLWMKa,
OrpaHM4MBaeTCa YC/IOBMSMM, TMPUMEHSIEMbIMW B C/llydyae BO3HWKHOBEHUS COObITMIN, Beaywmx K
obecueHeHUI0 aKTUBa B COOTBETCTBUU C [puaoxeHmnem 6.

Ons onpepeneHvs cnpaBeasiBoi CTOMMOCTM O6AMraumMii poCCMMCKMX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHbLIA B Py6aAX, MOXeT ObiTb WCNOMb30BaHa LUEHa, pacCcYUTaHHas
LleHoBbIM ueHTpoM HP c wucnonb3oBaHMEM METOAOB OLEHKWM, OTBEYAWMX KPUTEPUSIM UCXOOHbIX
OAHHbIX 3-ro ypoBHSi B cooTBeTCcTBMM ¢ MC®O13 (npuopuTeT OTAAeTCs LUeHaM, onpeAeneHHbiM Mo
nocnegHen yTBepXAeHHON MeTOANKE OLIEHKN).

Moaesin OLUeEHKU CTOUMOCTYU LIEHHbIX 6yMar, 10 KOTOPbIM OlNpeAETIEH aHasI0MMYHbIN aKTuB

LleHHbIE 6YyMarn

lMopsaaok onpeaesieHNs1 cripaBef/InBoi CTOMMOCTH

LleHHas 6ymara sBnsetcs
LOMOJTHUTENbHbIM

Ons onpeaeneHus CrnpaBeanvMBOlM CTOMMOCTM LEHHOW 6yMarM WCnonb3yeTcss LeHa BbiNycka
(@aHanorMyHoro akTMBa), MO OTHOLIEHUID K KOTOPOMY [AaHHbIA BbiMyCK SBNSETCS AOMOSHUTENbHbIM,

BbIMYyCKOM onpeageneHHad, Ha AaTy onpeaeneHnd CYA B COOTBETCTBUU C MogendaMm oOueHKM CTOMMOCTWU UEHHbIX
6ymar, 4ns KOTOpbIX onpeaeneH akTUBHbIN PbIHOK.
CI'IpaBeDJ'IMBaH CTOMMOCTb oOnpeaendeTca corsiacHo 3TOMYy nopdaaKy A0 BO3HUMKHOBEHUA
CnpaBeaiMBoOn CTOMMOCTU LieHHOM byMmaru, aBnstowencs 4ONOJAHUTENbHbIM BbiMYCKOM.
LieHHas bymara, Ona onpepeneHuss cnpasBeanmMBoM CTOMMOCTM LEHHOW 6yMarn, MCnonb3yeTcs LeHa
nony4eHHasi B pesynbTate | ycxogHoM uUeHHoOW 6yMaru, onpegeneHHas Ha gaTty onpegenenHms CHA B COOTBETCTBUM C
KOHBEpTauun B HEE | MoaensiMM OLEHKW CTOMMOCTM LEHHbIX ByMar, Anst KOTOpblIX OnpeAeneH aKTUBHbLIN PbIHOK,
APYrOM  LUEHHOW  ByMarut | cyonnektpoBaHHas ¢ yueToM koadduLmMeHTa KOHBEpTaLMM.
é@ﬁ;orﬂ';ow HeHHou Ecnn HEBO3MOXHO onpeneninTb B COOTBETCTBUM C MOAENSAMU OLUEHKU CTOMMOCTU LEHHbIX

6ymar, Ans KOTOpbIX onpeaesieH aKTUBHbIA PbIHOK LEeHY WUCXOAHOW ueHHoM 6ymarn Ha aaty
ncnonb3lyeTcs cnpasennvMBasl CTOMMOCTb WMCXOAHOW uUeHHoM 6yMmaru,
CKOppeKTUpoBaHHass C Yy4yeToM KoadduumeHTa

onpepeneHna CHA,
onpejesieHHass Ha JaTy KoOHBepTauuwu,
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KOHBEPTALUUN.

CnpaBe,anBaﬂ CTOMMOCTb onpeaendeTca cornaCHoO 3TOMY nopsaAaKy Ha AaTy KOHBEpTauun. Co

cneaytowen gatbl NpuMeHseTcs 06Wwmii NopsaoK OLEHKN.

OUEeHOYHOMN CTOMMOCTbIO akuun ¢ 6onblen (MeHbleln) HOMUHANIbHOW CTOMMOCTbIO, MPU3HaHHbIX B
pe3ynbTaTe KOHBEpTaUMM B  HUX  UCXOAHbIX  aKUWi, aBNsSleTCs  OUEeHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

OUEHOYHON CTOMMOCTbIO aKUuMM Tol Xe kaTteropum (Tuna) C MHbIMM MpaBamMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B  HUX  UCXOAHbIX aKUWih, aBNsSieTCS  OUEeHOYHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUNN.

OUEHOYHOM CTOMMOCTbIO aKUui, NPpU3HaHHbIX B pe3yfibTaTe KOHBepTaumu npu ApobaeHumn ncxoaHblX
aKumii, SIBASeTCS OLeHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKkUWW, AeneHHas Ha KoadduuuneHT
apobneHwus.

OUEeHOYHOM CTOMMOCTbIO aKuMil, Mpu3HaHHbIX B pe3ynbTaTe KOHBepTauuum Mpu KOHCONMAauum
MCXOAHbIX aKUWi, SBASeTCS OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWMW, YMHOXEHHas Ha
KO3 PUUMEHT KOHCONMAALNN.

OUEHOYHON CTOMMOCTbK aKuui unuM obnuraumii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6ymar, sBnseTcsa oueHo4YHas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX LEHHbIX 6yMar, AeneHHas Ha KOAM4YecTBO akuuii (obnurauymin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHas bymara.

OLEHOYHOM CTOMMOCTbBIO aKLUMM, MPU3HAHHbLIX B pe3y/ibTaTe KOHBEPTALUM B HUX UCXOAHbIX aKUWNiA Npu
peopraHusaumm B (opMe CAUSHUSA, SBASETCS OLeHOYHask CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX
bymar, yMHOXeHHas Ha KoaddUUMEHT KOHBEpTaUnM.

OuUEeHOYHOM CTOMMOCTbKD akuWMW BHOBb CO34aHHOMO0 B pe3yfnbTaTe peopraHusaumm B dopMme
pasgeneHus Uau BblaeNeHns akuMOHEepHOro oblecTBa, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWIA, ABASeTCs OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWI, AeneHHas Ha
KoadhPUUMEHT KOoHBepTauun. B cnyyae, ecnu B pesynbtaTe pasAesieHuMs UM BblaeNeHns co3gaeTcs
ABa wnn 6onee akuMOHepHbIX obuwecTBa, Ha KO3(MdOUUMEHT KOHBEPTAUUM [AeNuTCa OueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWW, YMEHbLUeHHas MponopuMoOHanbHO Aofie  MMyLecTBa
peopraHM30BaHHOIO akuMoHepHoOro obuwecrtea, NepefaHHOro akuMoHepHOMy obLecTBy, CO34aHHOMY
B pe3y/ibTaTe pasaeneHns Win BblAeNeHuns.

OueHO4YHas CTOMMOCTb aKLUUMA BHOBb CO34aHHOIMO B pe3ynbTaTe peopraHmsaunm B popme BblAesieHns
aKUMOHepHoro obuectsa, Mpu3HaHHbIX B pe3ynbTaTe WX pacnpeneneHms cpean akuMoHepoB
peopraHM30BaHHOIO aKLUMOHEPHOro obuecTsa, CUMTAETCs paBHOM HYNIO.

OuUEeHOYHOM CTOMMOCTbIO 06IMraunii HOBOro BbiMyCKa, NPU3HaHHbIX B pe3ysibTaTe KOHBepTaunm B HUX
NCXOAHbIX Obauraunii npu peopraHusaumm 3sMUTEHTa Takux obnuraumii, SBNSETCA OLEeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 0b6nraunii.
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MpunoxxeHune 4

MepeuyeHb AOCTYNHbIX U HabnoaaeMbiX
6uprxkeBbIX NAOLWAAO0K

HAocTtynHbie n HabnrogaeMmble 6MpixkeBbie niowankm

Bbi6paTtb
BepHoe,
nocraeus X

My6bnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBB- | x

PTC"
My6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas bupxa" | x
3akpbiToe aKuMoHepHoe obwecTeo "CaHkT-lMeTepbyprckas | x

BantotHas bupxa"

3akpbIToe akumoHepHoe obuwectso "doHaoBas bupxxa MMBBE"

"oHKOHrckast doHaoBasi bupka

EBpoHekcT AMcTepgam

EBpoHekcT Bproccenb

EBpoHekcT JluccaboH

EBpoHekcT JloHaoH

EBpoHekcT Mapux

Mpnangckas goHgoBas bupxa

UtanbaHckas doHgosas bupxa

Kopeiickas cboHgoBas 6upxa (KerAp3kce) [KOSPI]

Kopelickas doHgoBasi bupxa (KenAp3kc) [KOSDAQ]

Kopelickas dooHgoBasi 6upxa (KenAp3kc) [KONEX]

Kopewckas doHaoBasi bupxa (KenAp3kce) [K-OTC]

JloHgoHckas doHaoBas Gupxka

JTiokcembyprckas poHgoBas bupxa

Hito-Vopkckas dhonaosast bupxa

Hbto-Mopkckasi oHaosas 6upxa Apka

Hbto-Mopkckas doHaosas bupka obnuraumii

Tokuinckas doHgoBas Gupxa

doHpoBag bupxxa Magpuga

doHgoBas dbupxa Hacpak

doHpoBas 6upxa TOpOHTO

PpaHkdypTCkas dpoHgoBas bupxa

Llanxanckas poHgoBas bupxa

Lseruapckas dpoHgoBas Gupxa ScANIKe

NoHpgoHckas 6upxxa metannoB (London Metal Exchange)

XXX XXX XXX (XXX (XXX
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Mpuno>xxeHue 5

MeTtoa npuBefeHHO CTOMMOCTU
6yaywmnx AeHeXXHbIX NOTOKOB

MeTton anBeneHHoﬁ CTOMMOCTHU GYAYI.I.IMX A€HEeXHbIX MOTOKOB

anBe,El,eHHaFl CTOMMOCTb 6y,EI,YLLI,I/IX AEHEXHbIX MOTOKOB pPaCCHUTbIBAETCA MO

dopmyne:

N Pn
PV=2, D /365
n=1(14r)"

PV - cnpaBeanuneasi CTOMMOCTb akTmBa (06s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHus akTmBa (ob6a3aTenbcTea),

HauuHasa c gaTbl onpegenennsa CHA;

P
1 - CyMMa N-0Oro AeHEeXHOro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);
N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HaunHasa ¢ aatbl onpeaeneHnsa CHA;

D o
n - KO/IMYEeCTBO AHeu OT aaTbl onpegdeneHmsa CHA o gaTtbl N-Oro AEeHeXHOoro

noToKa;
r - craBka AVCKOHTMPOBAHUA B TMpPOLEHTax rofoBbiX, onpeaenieHHas B

COOTBETCTBMU C HacToswmMu MNpasunamn onpepeneHuna CHA.

lMopsigoK onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbLIX CPEACTB

[eHexHble MNOTOKM, BKAOYas MPOLEHTHbIA A0XO04, paccyMTbiBalOTCa B
COOTBETCTBUM C YCNOBUSMW [OroBopa, [AaToOM [AEHEXHOro MnoToKa CYMUTaEeTCs
MWUHMMaNbHasa fAaTa, B KOTOPYK BO3MOXHO MOCTYM/IEHWE AEHEXHbIX CPEeAacTs,
COOTBETCTBYIOLLASA AaTe OKOHYaHUS n-oro nepuoaa (3a WUCKIUYEHUEM CNydaes
AOCPOYHOro noralleHnsi OCHOBHOMO AoJra).

MNpaduK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydYae BHECEHUS U3MEHEHWI B
poroBop (B TOM 4uCiie B 4YaCTU U3MEHEHUSI CTaBKW MO [OroBOpYy, CpokKa AeNCTBUS
[OroBopa, MepuoOAMYHOCTM WM CPOKOB BbIMaTbl MPOLEHTHbIX A0X0A0B), @ TakXe B
CNyyae M3MEHEHUSI CyMMbl OCHOBHOro pgosra (MOmMoJIHEHUSI, YaCTUYHOro JAOCPOYHOr0

norawleHn4a OCHOBHOTIO p,onra) .
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CrtaBka AWUCKOHTMPOBAHMS, WUCNonb3lyemMas ANa MeToga NpuBeAEeHHOWN
cTonMocTn 6yaylinX AEeHEeXHbIX MOTOKOB, BO3HWKAET W3 HabnwgaeMblXx CTaBOK
AOXOAHOCTU MO COMOCTaBMMbIM akTMBaM unan obssatenbcreaM, obpawjaowmmcs Ha
pblHKe. COOTBETCTBEHHO, NpPeAyCMOTPEHHbIE [OroBOpPOM, MNOTOKU AEHEeXHbIX
CpeacTB AUCKOHTUPYIOTCS NO HabnwgaemMon Man pacyeTHOM pPbIHOYHOM CTaBKe AN
TakKMX YCNOBHbIX MOTOKOB [A€HEeXHbIX cpeactB (TO €eCTb pPbIHOYHOM CTaBkKe

AOXOAHOCTH).

B cnyyae BO3HMKHOBEHUMSI  CcobObITUS, Beaywero K ob6ecueHeHuto,
cnpaBeanMBasi CTOMMOCTb KOPPEKTUPYeTCss C YYeToM nopsiika, YKasaHHOro B

MNpunoxeHun 6.

I70p;7,aor< n nepnoanYdHOCTb OripeAe/IeEHNS CTaBKU ANCKOHTUPOBaAHMA
CraBka ANCKOHTUPOBaAHNA paBHa.

® cTaBKe, NpeayCMOTPEHHOW AOroBOPOM B TeYeHMEe MaKCUMMasibHOro CpokKa, ecnu ee

3HaYeHWEe HaxoauUTCs B AManasoHe, OMNpeAesieHHOM C YYeTOM BOMAaTU/IbHOCTM
PbIHOYHbIX CTAaBOK Ha rOpU30OHTEe 12 MecsiueB C YYE€TOM MOoCcneaHen pacKpbIiTOn

CTaBKMW. BonaTunbHOCTb PbIHOYHbBIX CTaBOK oOnpedenseTrca KakK craHgapTHoe

oTknoHeHune (0).

12

Z (rpblHi(:’_rpblH)z
_i=1 .
o= 1 6

CtaBka no AoroBopy (I, NPUMEHSETCA B Ka4yecTBe CTaBKM OAUCKOHTMPOBAHWUS, ecnu
cobnopaetcsa ycnosume:

(7 pustnocr— 0 )< T2 < (T pu.noea+0)
MocnefHass wM3BeCTHas pblHOYHAs CTaBKa (Ipunow), Hanbonee 6nuskas k Apare

onpeageneHnad C""|A, KOPPEKTUPYETCA Ha WU3IMEHEHWNE K/HOYEBOM B COOTBETCTBUU C

nopsaaKoM, yKa3aHHbIM B HACTOALWLEM NPUNTOXKEHUN.

o prHO‘-IHOﬁ CTaBKeg, CKOppeKTMpOBaHHOVI Ha W3MEHEeHWe K/HYEBOM CTaBKu, ecin
CTaBKa MO A0roeopy He nonaga€etr B AMaNa3OoH BOMATU/IbHOCTU, a TaKXeE, €e€C/n

CTaBKa No AOroBopy He yCtaHOBJIEHA.
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CraBka OAMCKOHTMPOBaHMSA onpefensieTcs rno COCTOSHMIO Ha KaXxAaylo aaty onpeneneHums

CYA, Bktovas:

. [laTy nepBOHayanbHOro NpM3HaHuUsA aktTmBa (06s3aTenbCTBA);

. AaTy Hayana npUMEHEHUS W3MEHEHUA W AOMNOMHEHWI B HacTtoswume [lpaBuna
onpeaeneHns CYA B 4aCTM WU3MEHEHMS BMAA PbIHOYHOW CTaBKM Mocne
nepBoHa4yasbHOro Npu3HaHus akTuea (06s3aTenbCTBa);

. AaTy W3MEHeHus K/4veBOol cTaBkum baHka Poccum, nocne nepBoHavanbHOro
NpU3HaHus.

B kauvectBe pbIHOYHOW cTaBKu (I,,,) NPUMEHaEeTCa:

OonucaHune Bbi6paTtb
BEpHoe,
nocraenB X

CpeAHeB3BeLleHHas NpOLEHTHas CTaBKa B pybasxX U MHOCTPaHHOW BasloTe, Ha | X
CpOK, COMOCTaBMMblIi € OCTAaBLUMMCA CPOKOM, YCTAaHOBJIEHHbIM
AOroBOPOM MO COCTOSSHUKO Ha p[aTy onpepesieHnus  CTaBKu
OAVNCKOHTUPOBAHUA, packpbiBaeMas Ha oduumanbHoM caiTte BaHka Poccumn
(nanee - cpegHeB3BelWleHHasl CTaBka), onpeaeneHHass B COOTBETCTBUM €O
CBEpHYTOM LUKaJsIon

cpenHeB3BelleHHasa NpoueHTHas CTaBka B pybnax n MHOCTpaHHOW BankTe, Ha
CPOK, COMOCTaBMMbIlAi € OCTaBLUMMCSH CPOKOM, YCTAaHOBJIEHHbIM
AOroBOPOM MO COCTOSHMIO Ha paTty onpeaeneHuss CraBKu
AVNCKOHTUPOBAHUA, packpbiBaeMas Ha oduumanbHoOM caiTe bBbaHka Poccum
(Banee - cpepHeB3BelweHHas CTaBka), onpegefnieHHas B COOTBETCTBUMU €
pa3BepHYTON LWKAaJION

B cnyyae BHeCeHWss W3MEHEHMWn U  [ONOoJIHEHMW B Hactoswme [lpaBuna
onpegeneHnsas CYHA B 4acTU W3MEeHEHMs BuAa PbIHOYHOM CTaBKM AN aAKTUBOB
(obs3aTenbCTB) NpPU3HAHHbIX A0 BCTYMAEHUS B CWUIY W3MEHEHWW W [OMNOJSIHEHMW B
HacToawme lNpasuna onpeaeneHns CHA HoBas pblHOYHAdA CTaBKa NMPUMEHSETCHA C AaThbl
BCTYMNJIEHUS B CWUY M3MEHEHUM M [ONOSIHEHMW B HacTtosiwme [MpasBuna onpeaeneHus

CYHA.

lopsA0K KOPpPEKTUPOBKM PbIHOYHOM CTaBKu (T p,,)
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Ecnn nocnegHsas packpbitas Ha canTe baHka Poccmu cpeaHeB3BelleHHas CTaBKa

paccuMTaHa paHee, 4YeM 3a Mecsl NepBOHAYaNbHOrO  MNpuU3HaHug/  nocne

rnepBoHa4yasibHOro nNpu3HaHug, 1and onpeaeneHud pblHO‘-IHOI7I CTaBKMN nNpuUMeHAEeTCA

cnenyowmnn noaxoa:

e KNOYeBasdA cTaBka baHka Poccun, peincTtBoBaBlIAA B Mecsle, 3a KOTOPbIM

onpeaeneHa CpedHEB3BELUEHHAs CTaBKa, CPaBHMBAETCSA C K/IOYEBOW CTaBKOM
BaHka Poccuu, AeicTBylowleit B Mecsilie NepBOHAYanbHOro npu3HaHusa/nocne
nepBoHaYasnibHOro NPU3HaHUN;

* eCcnin Kiw4deBasd CTaBKa baHka Poccmm He wu3MeHmnacb A0 MOMeEHTa

nepBoHayasbHOro  MNpM3HaHWS, B  KayeCTBE  pPbIHOYHOW  CTaBKM  MpwU

nepBoHa4YanbHOM NpU3HAHUK/ MOCAe NepBOHaAYabHOro NPU3HaAHUA NMPUMeHseTCs
nocnegHsas packpbiTas cpeiHEB3BELLUEeHHAs CTaBKa;
* ecnu knw4yeBas ctaBka baHka Poccuun nameHunach, ans onpeaeneHns pbiHOYHOM
CTaBKM nMocnegHAss packpbiTas cpeAHeB3BeELUeHHass CTaBKa W3MeHseTcs
nponopumoHanbHO U3MeHeHuto Kntoveson ctaBkm baHka Poccun.
CpenHeB3BelleHHas CTaBkKa onpejesideTca B OTHOLWEHUW Kaxaoro Buaa

akTuea (ob6sa3aTtenbCTBa) B COOTBETCTBMU CO cneaytowen tabnuuen:

Bupg aktuBa/
obsa3aresibcTBa

CpeaHeB3BelleHHas1i CTaBKa

UcTtouyHmnkmn nHpopmavynmn

Bknag (aenosut)

CpepHeB3BelWleHHad

MpoLueHTHas CTaBKM no
nMpuBAEYeHHbIM KpeanTHbIMU
OopraHusaumsamm BKNagam
(nenosutam) HedUHAHCOBbIX
opraHmsaunmm B pybnax wu
MHOCTPaHHOM BasnoTe B LESIOM

OdvmumanbHbin  cant baHka Poccumn
http://www.cbr.ru/statistics/?

Prtid=int rat, CBeaeHus no BKNagam
(aenosuTtam) dur3nyeckmnx oy 7
HedMHAHCOBbLIX OpraHmM3auuin B LENOM
no Poccuinckon depepaumn B pybnsx,

ponnapax CLUA v eBpo.

no Poccuiickon ®epepauum,
packpbiBaeMas Ha
obmumnanbHoM camte baHka
Poccuu.
Ccyaa, CpenHeB3BelLeHHas OdvmumanbHbin  cant baHka Poccum
NMpoLeHTHas CTaBKa no | http://www.cbr.ru/statistics/?
AebuTopckas KpeauTam B pybnsx n | Prtld=int rat, CBeneHus no kpeauTtam B
3aA0/DKEHHOCTB MHOCTpPaHHOM Bantote, | pybnax, gonnapax CLUA n eBpo B LenoM
rnpeaocTaB/ieHHbIM no Poccuiickoin ®egepauun.
He(pWHAHCOBbLIM OpraHM3aumsaM

(LU'IH AOJIKHUKOB, ABIALWNXCA

IOPUONYECKMMM  NTULAMWN) UK
dbunsmyecknm nnuam (ans
JOJIHKHUKOB, ABNSAOWNXCSA
dursmyecknmm nmuamm), B
Lesom no Poccuiickoi
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denepauunn, packpbiBaeMas Ha
obnumanbHoMm camte baHka
Poccun.
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MpunoxxeHue 6

KoppekTupoBKka cnpaBen/imBom
CTOMMOCTM aKTMBa NPy BO3SHUKHOBEHUM
cob6biTnA, Beaywero kK o6ecueHeHuo

METOA KOPPEKTUPOBKMW CMPABEAJZINBON CTOUMOCTUN AKTUBA
nP BOSHUKHOBEHWUUN COBbbITUA, BEAYLWWEIO K OBECLLEHEHUNIO
PerynsipHo, HO He pexe, 4YEeM Ha KaxXAayl OTYEeTHYK JaTy, YCTaHOB/IEHHYIO
HOpMaTMBHbLIMKM akTamMu BaHka Poccun anga MU, npoBoaAUTCA aHanuM3 Bcero noptdens
MN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKM ChpaBensiMBOM CTOMMOCTM B cCiydae
BO3HMKHOBEHMUS COObITUI, KOTOPbIE MOMYyT OKa3aTb HEraTMBHOE BAUSIHWE HA OXuAaemble

6yp,yu_w|e AeHeXHble MOTOKN Mo HUM (I'IpM3HaKM OGECLI,GHGHI/IFI).

Mpn BO3HMKHOBEHUM cobbiTUs, Beaywero K obecueHeHMO, cripaBeannBasi CTOMMOCTb
AONroBbIX UeHHbIX 6ymar, onpegensieMbiX MO MOAENSM OLEHKM Ha BTOPOM W TpeTbeM
YPOBHE, [AEHEeXHbIX CpeaAcTB BO BKAaZdaX, QAEHEXHbIX CPeacTB, Haxoasawmxcs vy
npodeccMoHanbHbIX YYaCTHMKOB PpblHKA UEHHbIX 6yMar, cnpasBeanueBas CTOMMOCTb
0ebUTOPCKOM 3a40/HKEHHOCTM, 3aMMOB BblAaHHbIX, TpeboBaHui K 6aHKy BbINIATUTb
OEHEeXHbIA 3KBUBANEHT AparoueHHbIX MeTannoB, MMYLWECTBEHHbIE NpaBa onpeaensercs
B COOTBETCTBMM C METOAAaMM KOPPEKTUPOBKW CrpaBensiMBOM CTOMMOCTM, yKas3aHHbIMK B

HaCToALWEM NPUNOXKEHUN.

OcHoBaHMeM pans obecueHeHus SBNAKTCS, B 4YaCTHOCTWU, AOCTYMHble Habnoaaemble
3HauyMMble AaHHble (cobbiTUSA, MHMOPMaUUSA) B OTHOLIEHUN KOHTpareHToB (B TOM 4yucne
3aeMLMNKax, SMUTEHTOB, AebUTOPOB — HU3MYECKUX U OpnaAnYecKnx nuy, 6aHkKoB), B TOM

yucne, o cneaywmx cobbITnax:?

e 3HauuTenbHOEe yxyaweHue @GUHAHCOBOrO MOJIOXEHUS  KOHTpAreHTa,
oTpasuBLINECS B AOCTYMNHON (PUHAHCOBOW OTYETHOCTH;

® CHWXeHue (0T3bIB) KPeAUTHOro PENTUHIA KOHTPAreHTa npu Haanymu;

* HapyLWeHMS KOHTPAreHToOM YC/I0BMUIA MOraleHns Uan BbiNaaTbl MPOLEHTHbIX
AOX0A40B NO aKTUBY, COCTaBnsawoweMy aktuebl NMNO, a Takxe noboro MHoro
obsizaTenbCTBa KOHTpareHTa, B C/llyyae ecnu AaHHas WHdopMaums npsiMo

UNn KOCBEHHO Habntoaaema;

2 MNepeyeHb cOBLITUIN MOXKET 6bITb MHOM
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e odwuumanbHoe onybnMkoBaHMe PpeleHus O MNpU3HAHUKM KOHTpareHTa
6aHKpOTOM;

e oduumanbHoe onybaMKOBaHME peLlleHns O Havane NpUMEHEHUs K SMUTEHTY
npouenyp 6aHKpOTCTBA;

e oduumanbHoe onybnmkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMMU
N MHBbIMM HOPMAaTUBHbLIMM MPaBOBbIMM akTamMu Poccuinckon depepaummn mam
WHOCTPa@HHbIX rOCyAapCTB WHOpMaUMss O MNPOCPOYKE  MUCMNOAHEHMUS
SMUTEHTOM CBOMX 065a3aTeNbCTB;

e 0T3bIB (@aHHYNMpPOBaAHME) Y KOHTpAreHTa / ynpaBnsiowen KoOMNaHMM naesbIX
WHBECTULUMOHHbIX ¢oHaoB MU®D, nam KOTOporo HaxoasTcs B coctase MNO

NNUEH3UNN Ha OCyLllecTB/1IEHNE OCHOBHOIO BnAa AEATENBHOCTWU.

AHanus VIHCIZ)OpMaLl,VIVI B OTHOWEHWUN aKTUBOB MNpoBOAUTCA Ha OCHOBaAHUM [AaHHbIX

061Lea0CTYMNHbIX NCTOYHUKOB MHDOPpMaLMK, B TOM yucne:?

HanmeHoBaHne NCTOYHUKAa CcblzIKa Ha NICTOYHUK MHopMaynmn
(npn Hannunn)

000 "MHTepdakc-LUPKN" (UeHtp | https://www.e-disclosure.ru/
pacKpbITUS KOprnopaTMBHOM MHpOpMaLnmn)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbIN BaHk Poccuitckon | https://www.cbr.ru/

®epepaunn (baHk Poccun)

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

EanHbIn beaepanbHbIi peecTp ceeaeHun o | https://bankrot.fedresurs.ru
6aHKpoTCTBE

EAVHBbIN denepanbHbIN peectp | https://fedresurs.ru
OpUANYECKN  3HAUYMMbIX  CBEAEHWN O
dakTax AeAaTenbHOCTU KpUANYECKUX nuL,
nHaMBMAYaNbHbIX NpeanpuHUMaTenem wu
NHbIX cybbvekToB 3KOHOMMYECKOM
AesaTenbHOCTU_

AHanutnyeckoe KpeautHoe PeinTtuHrosoe | https://www.acra-ratings.ru/
AreHtcTtBo (AKPA)

PenituHrosoe areHTcTBo AO «2DkcnepT PA» https://raexpert.ru

3 NepeyeHb UCTOYHMKOB MOXET 6biTb MHOM
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PentnHrosoe areHtcteo Fitch Ratings https://www.fitchratings.com

PeiituHrosoe arentctBo S&P Global | https://www.standardandpoors.com/
Ratings

PeliTuHrosoe areHTcTBO Moody's Investors | https://www.moodys.com/
Service

CeepgeHuns o baHkpoTcTBe, packpbiBaemble | https://bankruptcy.kommersant.ru
AO «KoMMepcaHTb»

OdurunanbcHble cBefeHus n3 | https://egrul.nalog.ru/index.html
ErPKOJI/ETPUNN B 2neKTpOHHOM BuAe

OdwuumanbHble CcalTbl KOHTpPareHTOB B -
ceTn «/IHTepHeT»

AOns  aHanusa MoryT OblTb WCMNOSb30BaHbl AaHHble (AOKYMEHTbl, WHQOopMauwms),

nosly4yeHHble Ynpasnstower KoOMAnaHnen ns MHbIX MCTOYHUKOB.

B cnydae BbiiBNieHMS npu3HakoB obecueHeHnsa No akTUBY, ero cnpaseannBasl CTOMMOCTb
noaNeXuT KOPPeKTUPOBKE B COOTBETCTBMM C NPUMEHSEMbIMU MeToAaMW, yYKa3aHHbIMU B
HaCTOSLWEM TMPUNOXKEHUU, 3@ WCKIKOYEHMEM C/lydaeB, Korga Ha [aTy BblBAeHUs
npusHaka obecueHeHna y akTuBa wuMeetca obecneyeHne (B Buae 3anora,
NnOpy4YnTENnbCTBaA, FapaHTUM, obs3aTenbCcTBa TpPeTbMX UL, OMUMOHHbIX COrMAWEHUA U
T.Mn.), cNnpaseanMeas CTOMMOCTb KOTOpPOro, onpejesieHHas B COOTBETCTBUM C HACTOSALWMMU
Mpasunamn onpegenenHmsa CYA, He MeHee cnpaBeasMBOM CTOMMOCTM akKTuBa. Takoe
CpaBHEHMWe TeKyLllen crnpaBeaiMBoM CTOMMOCTU aKTMBa M ero obecneyeHus npu Haan4yum
Nnpu3HakoB obecueHeHMs NOBOAUTCA He pexe, YeM Ha KaxXAykt OTYETHyK AaTy,

YCTaQHOBJ/IEHHYO HOPMATUBHbIMK akTaMun baHka Poccun ans NMAO.

PacueTr BenWUMHbI  ObecueHeHMs  AOMXKEH  OCHOBbIBAaTbCA  Ha  HabnwaaeMbix
CTAaTUCTUYECKMX AaHHbIX, NOATBEPXAAKOWMX CTeneHb obecueHeHusi, B 3aBUCUMOCTU OT
Cpoka TMpOCPOYKM, KPEeaUTHOro KayecTtBa Aebutopa M O0XMAAEMbIX K MNOMYUYEHUIO

AEHEXHbIX NMOTOKOB.

B uensix oueHKW KpeaAUTHOro pUcCKa KOHTpareHTa MCMOoJsb3YHTCA PEUTUMHIU CneayoLwmx

DEVITMHFOBbIX alreHTCTB.:
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e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHtcteo (AKPA)
e PentnHrosoe areHTcTBO RAEX («2KCnepT PA»).

B cnyvae, ecnnm B nepuoa TMpUMEHEHUs oOT4vYeTa OueHWwuKa Ana  onpeaeneHus
crnpaBeanMBON CTOMMOCTU, BO3HMKAET (BbisiBNsieTcs) cobbiTve, Beayuee K obecueHeHuto,
TO He06X0AMMO OCYLLECTBUTbL BHEMIAHOBYIO OLEHKY aKTUBa OUEHLWMKOM He nosgHee 10
(Oecatb) pabounmx paHen C [aTtbl BbIABAEHUS MpuU3HakKoB obecueHeHusa. [ata, no
COCTOSIHMIO Ha KOTOPYHO OnpeaensieTcs HOoBas oOueHka, He AoskHa 6biTb paHee aatbl
BO3HUKHOBEHUA cobbITUA, Beayuwero kK obecueHeHuto. C aaTbl HacTynjeHuUs cobbitus,
Beaywero Kk obecueHeHUMIO W [0 AaTbl MNPUMEHEHUS HOBOrO OTYeTa OUEeHLUMKA,
Ynpasnswowas  KOMMNaHuUs  AO/MDKHA  CKOPPEKTMPOBaTb  MOCMEAHION  U3BECTHYIO
CnpaBeAsMBYt0 CTOMMOCTb, OMpeAesiIeHHYI MO OTYETYy OueHLWMKa, COCTaB/IEHHOMY [0
BO3HWMKHOBEHUS  Takoro CcobbiTUA, C TMpPUMEHEHWEM METOAOB  KOPPEKTUPOBKMU

CﬂpaBEAHMBOVI CTOMMOCTUN, YKA3aHHbIX B HACTOALLEM NPUTOXKXEHUN.

B cnyyae BbisiBNeHUS nNpu3HaKoB obecueHeHUs B OTHOLIEHMW aKTuMBa ynpasnswoLwas
KoMnaHus odopMmaseT BHYTPEHHWU AOKYMEHT, Ha OCHOBAHMWM KOTOPOro BHOCATCHA (He
BHOCATCA NpW HanMumm npusHakoB obecueHeHUss U 0BOCHOBaHMS) KOPPEKTUPOBKK B

cnpaBeannByro CTOMMOCTb aKTuBa. Takom AOOKYMEHT AOJ/DKEH CcoAepP>XaTb:

e cBeaeHna o6 axkTuMBe, crnpaseanuBas CTOMMOCTb KOTOPOrO MOASEXUT
obecueHenunto;

* WHOpMaAUMIO O BbIIBNEHHOM nMpu3Hake obecueHeHUs C YyKas3aHueMm
NCTOYHMKA MHDOPMaUUN UK O hpaKTe NpoCpoYKkn o0b6a3aTenbCcTBa;

e uHpopMaumio 06 unCNoONb3yeMOM MeToAe KOPPEKTUPOBKU CrpaBeasiMBomn
CTOMMOCTM C OB6OCHOBaHMEM MPUMEHEHUS BblbpaHHbIX KO3bdUUMEHTOB ANS
pacyeTa (B Cny4dae Mx MCNOIb30BaHUSA);

e uVHdopMauM O Hanuumm O6OCHOBAHHbLIX MPUYUH HE MpoBOAUTb

KOPPEKTUPOBKY cnpaBeasiMnBon CTOMMOCTM akTneos MUO.

YnpaBnstouwas KOMMNaHUa COCTaBNASIET TaKOW BHYTPEHHMN AOKYMEHT Ha AaTy BbiSiBNEHUS

NMpnU3HaKoB obecueHeHns un HanpaBasaeT €ro B CI'IELI,VIaJ'IVI3I/IpOBaHHbIl7I ,El,eI'IO3VITale7’1 He
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nosgHee ogHoro pabouyero pAHsA, crepylowero 3a AaToM  BbIIB/IEHUSA MNPU3HAKoOB

obecueHeHuUs.
MeToabl KOPPEKTUPOBKM CripaBEA/IMBOM CTOMMOCTH

Ynpasngawowasa KOMMNaHWSg CaMOCTOATEeNbHO onpeaenseTr I'IpMMEHFIEMbIﬁ METOo4 pacC4yeTa
obecueHeHNUss aKTMBOB B 3aBUCMMOCTU OT BbISSBIEHHOrO npun3Haka obecueHeHns w

cneundunyecknx ocobeHHOCTeNM caMoro akTuBea.

1. MeTtoa yuyeTa KpeaAUTHbIX PUCKOB AO BO3HUKHOBEHMS (HaKTUYeCcKoro
HapylweHuss o06s3aTenbCTB MO [AOrOBOPY CO CTOPOHbl KOHTpareHTa (MPOCPOYKM

obszaTrennbcTB).

CnpasegnunBass CTOMMOCTb akTuBa (obs3aTenbcrsa), NpuM BO3HMKHOBEHUW MNPU3HAKOB
obecueHeHnsi, MOXeT onpeaensTbCa MO MeToAy NpPUBEAEHHOW CTOMMOCTU Oyayuimx

OEHEXHbIX MOTOKOB, Y4YUTbIBaAs KPEAUTHbIE PUCKUM Yepe3 KOPPEKTUPOBKY CTaBKMU

ANCKOHTUPOBAHUA.
N
p
PV, = :
dev ,;(1+rnf+PD*LGD)D”/365
roe:

PV ,,— cnpaBeanuBas CTOMMOCTb 06eCLIEHEHHOrO akTMBa (0693aTeNnbCTBa);

N - KONMYecTBO JAEHeXHbIX MOTOKOB A0 AaTbl noraweHus aktuBa (obs3aTenbcrsa),
HayuHag ¢ gaTbl onpegenenna CHA;

P, - cymMMa n-oro AeHeXHOoro noTtoka (MpoueHTbl U OCHOBHasi CymMa);
N — NOPSAKOBbLIA HOMEP AEHEXHOro NoToka, HaunHasa c aaTtbl onpeaeneHns CYA;

D

N — KOJIMYECTBO AHEN OT AaThl onpeaneneHns CYA a0 aaTtbl N-0ro AeHeXXHoro NMOTOKa,

. — 6e3puckoBasi CTaBka AMCKOHTMPOBAHMUSA B MPOLEHTax roAoBbiX. [nsi pOCCUMCKMX
KOHTpAreHTOB UCMONb3yeTcs 3HavyeHne ctaBku KB MOCKOBCKOM BUpXKN Ha AaTy pacyeTa
cnpaBeasiMBON CTOMMOCTM C YYETOM CpOKa A0 MOoraleHMsi COOTBETCTBYHOLLErO niaTexa
P,, paccumTaHHas C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3ansaTtoi. NS MHOCTPaHHbIX
KOHTpPAreHToOB NUCMOb3YyeTCa CTaBKa AOXOAHOCTWU MO FrOCYAapCTBEHHbIM LIEHHbIM 6yMaram,
«CTpaHa pUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe pUCKa» KOHTpareHTa;

PD (Probability of Default, BepoaTHOCTb aedonTta) — BEpOATHOCTb, C KOTOPOW KOHTpareHT
B TeYeHMe HeKOTOPOro CpoKa MOXET oKa3aTbCA B COCTOsSsHUMM pedonTta, nopsaok

onpeaeneHns KOTOpon YCTaHOB/IEH B HAaCTOSLLEM MPUSIOXKEHUN;

43



LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) — A0NS OT CYMMbl, NOABEPXKEHHOM
KpeaAuUTHOMY PUCKY, KOTopas MoXeT ObiTb noTepsHa B cnydyae gedonita KOHTpareHTa,

NopsA0OK ornpeneneHns KoOToOpo YCTaHOBNEH B HAaCTOSALWEM MPUTTOXEHUMN.

2. MeTon KOPPEKTMPOBKWM CMNpaBed/IMBOM CTOMMOCTM nNpu  (PaKTUYECKOWU

npocpouke 0653aTeNIbCTB KOHTPAreHToM.

Mpn onpeneneHMn BeNUYUHbI  KOPPEKTUPOBKM  CNpaBeannBOM  CTOMMOCTM  Mpw
BO3HMKHOBEHMN MpU3HAKOB obecueHeHMsl, a TakK Xe npu ¢aKTUYEeCKon npocpoyke
06a3aTenbCTB KOHTPAreHTOM MWCMONb3yeTCs MoAeNlb OXMAAeMblX KpeAUTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BenuMuMHa KpeauUTHbIX YObITKOB, KOppeKTupytowas

AEeHeXHble NMOTOKKN, npnBeaeHHaa K MOMEHTY OLUEHKMU,

EAD (Exposure at Default; cymma, noaBep>XeHHasa KpeaUTHOMY pUCKY) — obwmnii 06béEM
ob6sa3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKW nepes KomnaHuven (HanpuMep, CyMMma
BNOXeHn B 6aHKOBCKME BKIaabl (Aen03UTbl) M HECHMXaeMble OCTaTKM Ha pacyYeTHbIX

cyeTax, CyMMa BblAAaHHOIO 3amMma);

PD (Probability of Default, BeposaTHOCTb aedonta) — BepOATHOCTb, C KOTOpPOM
KOHTpareHT B Te4YeHWe HEeKOTOpOro Cpoka MOXEeT OKa3aTbCAa B COCTOSSHUM aedonTa,

nopsaoK onpeaeneHns KOTOpom YCTaHOBIEH B HACTOSILLEM NMPUIOXKEHUN;

LGD (Loss Given Default, notepu npn 6aHKpOTCTBE) — A0NS OT CYyMMbl, NOABEPXEHHOWN
KpeaAUTHOMY PpUCKY, KOTopas MoOXeT ObiTb noTepsHa B cnydyae gedonTta KOHTpareHTa,

nopsiaoK onpeaeneHns KOTOpoM YCTAaHOBIEH B HACTOSILLEM NPUIOXKEHUN.

CnpaBeannBas CTOMMOCTb obecLeHeHHoro aktmua (obasatenbcrsa) PV, onpeaensetcsa

no gopmyne:

PV

=PV, —ECL
roe:

PV .~ ctoumocTb aktuBa (obs3aTenbcrea), onpeaeneHHass B COOTBETCTBUM C METOAOM

oueHkun cornacHo lMpasunam CHA 6e3 yyeTa KpeaAUTHOrO pucka.
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3. MeToa y4yeTa KpeauUTHbIX PUCKOB, NYTEM OLLEHKM CﬂpaBe,ﬂﬂMBOﬁ CTOMMOCTM NO
oT4yeTy OuUEeHLWMKa Mno COCToOdHMKO Ha Aaty, He paHee BO3HUKHOBEHWUA cobbiTuS,

Beayllero K obecueHeHuto.

NMpuMeHeHMe oT4yeTa OoueHLWUKa A4 uenewn onpeaneneHns CﬂpaBe,D,ﬂVIBOVI CTOMMOCTU C
YYETOM obecueHeHNss BO3MOXHO AN BCEX aKTUBOB, yKasaHHbIX [punioxeHunn 1, a Tak xe

ANS NPOCPOYEHHON AeOUTOPCKOM 3a40/HKEHHOCTMW.
lMopsigok onpenenerHns BeandmnHbl PD n LGD

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

ropmsoHTe 1 rog MOXeT onpeaensaTbCd O4HUM U3 CeayoLwwmnx cnocobos:

1. NMpn HanMuMmM y KOHTpareHTa cCO6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWUWM Ny6AMYHBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aedonta (PD) oaHOro u3 MexXAyHapoAHbIX PEUTUHIOBbIX areHTCcTB - Moody's
Investors Service, Standard & Poor’s nnn Fitch Ratings, nybnmnkyembix Ha cante
COOTBETCTBYIOLLEro areHTCTBa B COCTaBe €eXerogHoro otyeTra C MpUMeHEHUEM
COOTBETCTBUS YPOBHEN PEUTUHIOB (B Cllydae Halnuymsa y KOHTpareHTa penTuHra
WHOFO PEenTUHIOBOrO areHTcTBa, BXOoAsAWMX Jnbo B peecTp KpeAuTHbIX
PENTUHIOBbIX areHTcTs, nubo peecTtp duAnanos U  MNpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybnmKyeMbiX Ha canTe baHka Poccuun) no

Tabnuue 2. BoibupaeTca HanMeHblwas BenmumHa PD 13 HalAaeHHbIX.

MNpn onpepeneHun nokasatens PD 6biaM MCNONb30BaHbl Cneaylowme UCTOYHUKU
CTaTUCTUYECKNX AaHHbIX 3@ 3 KaneHaapHbix roga (2016 - 2018 rr.):

- ExerogHoe nccnegoBaHme KOprnopaTtuUBHbLIX AedONTOB U USMEHEHUN PEUTUHIOB
3a 2016 rog (2016 Annual Global Corporate Default And Rating Transition Study)
(S&P Global Ratings);

- ExerogHoe nccnepgoBaHme KOprnopaTtuUBHbLIX AedONTOB U USMEHEHUN PEUTUHIOB
3a 2017 roag (2017 Annual Global Corporate Default And Rating Transition Study)
(S&P Global Ratings);

- ExerogHoe nccnepgoBaHme KOprnopaTtuUBHbLIX AedONTOB U USMEHEHUN PENTUHIOB
3a 2018 rog (2018 Annual Global Corporate Default And Rating Transition Study)
(S&P Global Ratings).
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B Tabnuue Humxe (Tabnuua 1) npuBeadeHbl AaHHble O A0AM KOMNAHUW K3
pPa3BMBAIOLNXCHA CTPaH, WUMEBLUMX COOTBETCTBYHOLLUNA PEUTUHI, YEeW PEUTUHr B
TeyeHme 1 roga 6biI1 NOHWXKEH A0 penTuHra D (aedonT), a Takxke yCpeAHeHHble
3Ha4vyeHunsa 3a 2016 - 2018 rr.

CpeaHune 3HayveHus gonun 3a 2016 - 2018 rr., ykasaHHble B Tabnuuye 1, 6binu
MCNONb30BaHbl ANA onpeaeneHus 3HayeHmss PD no penTUHroBbiM rpynnam B
Tabnuue 2.

Ta6nuua 1. [lona KOMNaHUM U3 pa3BMBAOLMXCA CTPaH, UMEBLUMX COOTBETCTBYIOLWMNMA
PEeNTUHI, Yell peruTUHI B TeueHne 1 roga 6bin noHMxeH ao peuTtuHra D (aedonT)

. ons, % ons, % ons, % (2018 CpeaHee 3HaYeHue Joaun
CmeHa pentuHra S&P ’(Jéo16) * (§o17) | Aemlon psaA 2016 - 2018 rr.‘,q%

AAA Ha D 0 0 0 0,00
AAHaD 0 0 0 0,00
AHaD 0 0 0 0,00
BBB Ha D 0 0 0 0,00
BB Ha D 0,67 0 0 0,22
BHaD 5,33 0,64 1,6 2,52
CCC/CHaD 19,57 18,18 27,27 21,67

* AHanM3 KopnopaTMBHbIX A4ed0oNTOB N N3MeHeHUI peTnHros 3a 2016 rog (2016 Annual Global Corporate Default And
Rating Transition Study) (S&P Global Ratings), Tabnuua 20 (cTp. 56 - 57)

** AHanu3 KopnopaTuBHbIX A4edONTOB U U3MeHeHu penTuHros 3a 2017 rog (2017 Annual Global Corporate Default And
Rating Transition Study) (S&P Global Ratings), Tabnuua 20 (cTtp. 51 - 52)

*** AHanus KoprnopaTuBHbIX AedOoNTOB U U3MeHeHu perTuHroB 3a 2018 roa (2018 Annual Global Corporate Default And
Rating Transition Study) (S&P Global Ratings), Tabnuua 20 (cTtp. 51 - 52)

Ona oueHkn BennduHbl LGD  6bInM mMcnonb3oBaHbl  AaHHble  ExerogHoro
nccnenoBaHns AedonToB: KopnopaTuBHble AedonTbl U NpoueHTbl Bo3BpaTa, 1920
- 2017 (Annual Default Study: Corporate Default and Recovery Rates, 1920 -
2017) (Moody’s Investors Service)). CornacHO AaHHOMY MCTOYHMKY, Ha OCHOBE
AaHHbIX no CLA B 2017 roay cpedHuMi NpouUeHT BO3BpaTa AONroB npu aedontax
6b1n 64%, B 2016 rogay - 39% . Takum obpasoM, B cpeaHeM 3a 2016 - 2017 rr.
cpeaHnn ypoBeHb Bo3BpaTa (Recovery Rate, RR) coctaBun 51,5% = (64%
+39%)/2. Ucxoasa n3 atoro LGD = 100% - RR = 100% - 51,5% = 48,5%.
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Ta6bnuua

2. ConocraBneHue wkan peﬁTMHrOBbIX dreHTCcTB

PeWTUHros Moody s S&P Fitch
as rpynna AKPA Skcnepr MexxayHapoaHas wWwkana
PA
PeiTnHrosa Baal BBB+ BBB+
A IpyinG I Baa2 BBB BBB
=0 ARARL) Baa3 BBB BBB
aa = =
ruAAA
LGD = 0.485
PeiTnHroesa AA+(RU),
ruAA+,
a rpynna II | AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
PD = 0,002
A+(RU), ruAA-, - 5 o
- a
LGD = 0.485 A(RU) rUA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PenTuHrosa BBB(RU),
ruBBB B1 B+ B+
s rpynna III BBB-(RU)
ruBBB-,
PD = 0,025 BB+ (RU) B2 B B
ruBB+
LGD = 0.485
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTuHrosa
a rpynna IV
CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
PD =0,217 C
LGD = 0.485

Tabnuua conocTaBnieHUs u pel‘/lITVIHFOBbIe rpynnbl nognexart

M3MeHeHnn pentnHra Poccmnckon degepaunn.

Mpun otcyrctBUM CO6GCTBEHHOrO pei’le-lra U Hananudumm

o6nuraumm BeposTHOCTb aedonta (PD) MoxeT onpeaenstbcs

nepecMoTpy npu

BbiNyLWE€HHbIX

no oOueHKe
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COOTBETCTBUSI YPOBHIO pEeNTUHra uepes KpeauTHbI cnp3a obnurauunii AaHHOro

KOHTpareHTa.

2.1.

2.2.

OnpepensieTca AOXOAHOCTb K MoraweHuto no obnmraunsam agaHHOM opraHm3aumm
cpokoM 6oniee 1 roga n mMeHee 3 net. [pu oTCyTCTBUM obnuraumm Co CPOKOM
MeHee 3 NneT MOXHO MCNosb30BaTb CNp34 C MHAEKCaMUM COOTBETCTBYHOLLEN
CpOYHOCTU. Tpn Hanuuum obnuraumii Co CPOKOM MNOralleHms ToNbKo MeHee 1
roga AN pacyeTa KpeauTHOro cnpsja MoryT WCNonb3oBaTbCs obnurauyum
APYrNX 3MUTEHTOB (KaK MUHUMYM 3-X), UMELWMX Kak 6nm3knme no Cpoky u

Ao0XoAHOCTU obnuraummn, Tak n obnuraumm co cpokom 1-3 roga (aHanorn).

OnpepensieTcs, AOXOAHOCTM KaKOro M3 WMHAEKCOB MNONyyeHHass AOXOAHOCTb MO
obnuraunmn Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTU NCNONb3YyeTCs
CpeaHWn KpeauTHbI cnpag obnuraumin® ¢ G-curve B CpaBHEHUM C KPeAUTHbLIM
CNP3A0OM YKa3aHHbIX HWXe MHAEeKCOB. KpeauTHbIN Ccnp34 pacCyYMTbIiBAEeTCs Kak
pasHMUa MexXay AOXOAHOCTbID K noraweHuto obnuvraumm Ha Cpok ee
MoaAndUUMpoBaHHOM Atopaunm U G-curve Ha 3TOT CpPOK. B yKasaHHbIX uensx

MCMNONb3YIOTCH Creayolne NHAEKCDI:
NHaekc koprnopaTueHbiX obnuraunin (1-3 roga, pentuHr = BBB-)
Tukep - RUCBITRBBB3Y
OnuncaHue nHaekca - http://moex.com/a2197.
ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive
MHaekc kopnopaTuBHbIX obnuraumin (1-3 roga, BB- < penTtnHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApXMB 3HauyeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive
NHaekc kopnopaTtuBHbIX obnuraumm (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHune nuaekca - http://moex.com/a2195

ApxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

1 Cnoco6 yYCpeaAHEHUA KPEAUTHDbLIX CNP340B YCTAHABJIMBAETCA CaMOCTOATEJ/IbHO, MOXET UCMOJIb30BATbCA KaK
cpeanHee apMd)METVI‘-IECKOG, TaK U cpegHeB3BELIEHHOE MO obbemam nnbo 060p0TaM TOproeB 3Ha4eHUe.

48


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBBB3Y/archive

2.3. Onpepensercsa, KakoW YypoOBeHb pPeUTUHra WCMosb3oBaTb MNpuU onpeaeneHuun

BeposATHOCTU aedonTa no cnepywouwen tabnuue:

Moody s

MexxayHapoaHasa wkana WHnekc

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

2 RUCBITRB3Y

B3

3. NluamBnayanbHas MetoaMKa ynpasnsoolwen KOMMaHMM Ha OCHOBaHMW aHanusa
OOCTYNHON WHdopMaunm o Habnwgaemom yposHe aedontoB (PD) n oxumaaembix
notepb (LGD) B npowsnbiX nepuoaax, B TOM 4YuCe Ha OCHOBAHWWM BHELIHUX WU

BHYTPEHHUNX CTAaTUCTUYECKNX AaHHbLIX, C NTPUMEHEHMNEM MAaTEMATUHECKUX Moaenen.

FnybrvHa aHanuaupyembiX CTAaTUCTUYECKMX AaHHbIX COCTaBnseT 3 KaneHAapHbIX
roga Npu HanMumu nHdopMaumm 3a yKasaHHbIM nepuog unu 3a nepumoa meHee 3
neT, ecnu AestenbHoCcTb (OHAA OCYLIECTBASIETCA MEHee YKa3aHHOro nepuoaa.
ExxerogHo npou3BoauTcsa nepecyet BeposTHocTten aedonta (PD) mn oxunaaemblix
notepb npu  6aHkporctBe (LGD) ¢ npepocraBneHWEM  AaHHbIX B
CneunanusnpoBaHHbIA Oeno3uTapuii He no3gHee 4YeM 3a Mecsay A0 Havana

KaneHgapHoro roaa.

Mokazatenn PD n LGD npu Hanuumn npusHakoB obecueHeHVs A0 paKTUHYECKOWN
NPOCPOYKMU.

e [lokazaresim PD wu LGD npeaocTaB/siOTCs YNApaB/swLEn KOMOAaHUEH B
CrieunaansnpoBaHHbIA Aeno3mTapuili He rnos/aHee caeayroulero pabodyero AHs

3a [IHeM BCTYI1/1IEHUS] B CUJTY U3MEHEHUN W AOMNOJIHEHUNU B HacToslmne [lpaBuaa
onpeneseHus CHA B OTHOLIEHUMN KAXKA0I0 KOHTPAareHTa.
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e [lokazatrenm PD u LGD npenocraBisoTCcsa  YnpaB/isoulen KOMMIaHUEN B

Cneunaan3npoBaHHbIU AEN0O3UTapui He no3aHee caeayroulero pabodyero AHs,

[10C/1€ BO3HUKHOBEHWSI OCHOBAHUI AJ1S NEPECMOTPA 3HAYEHNS IOKA3ATE/EN.
e [lokazarein PD u LGD npenocraBisoTCsa  YnpaB/isoulen KOMMIaHUEN B

CneumnaansnpoBaHHbIN _Aeno3uTapuil  npu _NosaBAEHUN HOBbIX KOHTDPAareHTos,

TQeﬁkaglMX YUYET KPEAUTHBLIX PUCKOB [IpU OrNpeEAESIEHUN CﬂQaBegﬂMBOI;’I
CTONMOCTHU.

Ona oueHkn BennumHbl PD u LGD B paMkax WHAMBUAYANIbHOW METOAMKMU
NCMNOJSIb30BaHbl CTAaTUCTUYECKUE [JaHHble MO KOMMAHWUAM, WMEKOWNM HU3ZKUN
KpeanTHbin pentuHr (B, CCC/C) (AaHHble YpOBHM peuTUHra OTHOCATCHA K
HEMHBECTULMOHHOW KaTeropmu, BbINOSIHEHNE 0653aTe/IbCTB AAHHbIMU KOMMNAHUAMU
OYEeHb YYBCTBUTENIbHO K BO3AENCTBUIO HebnaronpuaTHbIX MEpeMeH B Ae/I0BOMU,
dunHaHcoBOM UM 3KOHOMUMYeckon cdepax). OueHka 3HayeHunnn PD u LGD

npeacrtasneHa B n. 1 MNopgaaka onpepeneHnsa sennyudel PD n LGD.

BeposATHOCTb Aedonta Mexay KOMMNAaHMAMKU C penTuHroMm B nouytm B 8,6 pas
6onblwe, 4yeM ang komnaHmm c pentuHrom CCC/C (cMm. Tabnuuy 1). B pesynbtaTte
6bl1a nosydyeHa wWwkana BeposATHocTen aedonta oT 2,52% (ansa npeanpusaTvin C
BbICOKOM MOABEPXEHHOCTU PpUCKaAM B YCNOBUAX HebnaronpuaTHOM [Oen0BOW,
dburHaHcoBOM " 9KOHOMMYECKOM KOHBIOHKTYpPbl) A0 21,67% (puck
HenaTexecrnocobHOCTU OYeHb BbICOK; OKOH4YaTeflbHblA YpPOBEHb BO3MeELEHUS
aonra 6ygeT, Kak oXumaaeTcs, HMXe, YeM Mo A0ArosbiM obsi3aTenbcTtBam c 6bonee

BbICOKMMW pENTUHIAMN).

MpuMeHeHMe nOony4YeHHOM LWKanbl BeposaTHoCTen aedonta K NpeacTaB/ieHHbIM
rpynnaMm nebmutopoB / KOHTpareHToB 6bli10 OCYLECTB/IEHO C Y4YeTOM penTUHra
(K1...K4), xapakTepusylowero pasinyma B KpeauUTHbIX XapaKTepucTukax
nebutopoB / KOHTpareHTtoB) (cMm. Tabnuuy 3). PenTuHr 6bin chopMmpoBaH Ha
OCHOBE [aHHbIX aHanm3a YpPOBHS MPOCPOYEHHOMN 3a[0/HKEHHOCTU MO 6AHKOBCKUM
Kpeamtam B poccuirckmnx pybnsax 3a nepumoa 2016 - 2018 rr. no pasfnyHbIM

KaTeropmaM 3aeMumkoB (No AaHHbIM BaHka Poccun)®.

* http://cbr.ru/statistics/pdko/sors/retro/
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Pacuet koadpdpurumnento K1...K4 6b11 nponsseneH cneayowmm obpasom:

Kn = Dn/Dmin x Pn/Pmin, roe:

Dn - CpegHsas nons npocpovYeHHOM 3a40/HKEHHOCTM B 06beMe 3a40/1KEHHOCTU Mo
KpeauTaMm, npeaocTaB/ieHHbIM COOTBETCTBYHOLWeW Kateropuu nuuy (B pybnax) 3a
nepuog 2016 - 2018 rr. (B %) ANna gaHHOM rpynnbl 4ebUTOpOB / KOHTpAreHToB no
AaHHbIM BbaHka Poccuu;

Dmin - MuHMManbHas cpegHsas A0M9 MPOCPOYEHHOW 3a[0/1KEHHOCTU B obbeMe
3a[0JIKEHHOCTU MO KpeauTaM, MNpeaoCTaB/ieHHbIM COOTBETCTBYHOLWEN KaTeropuu
vy (B pybnax) 3a nepuopg 2016 - 2018 rr. (B %) cpean rpynn aebutopos /
KOHTpareHToB No AaHHbIM BaHka Poccuu;

Pn - BapuaTMBHOCTb 3HAYE€HUN A0/N NMPOCPOYEHHOM 3aJ0/MKEHHOCTU (B pybnsax)
3a nepuog 2016 - 2018 rr. (B %) onsa gaHHOM rpynnbl 4ebuTopoB / KOHTpPAreHToB
no AaHHbIM bBaHka Poccuu;

Pmin - MwuHMManbHoe 3HayeHMe BapMATUBHOCTU  OONN  MNPOCPOYEHHOWN
3af40/mKeHHoCcT (B pybnsx) 3a nepuop 2016 - 2018 rr. (B %) ansa rpynn

nebutopoB / KOHTpareHToB No AaHHbIM baHka Poccun.

Mpu oToM 3HadeHue pentmHra K1..K4 He MoXeT npeBbllwaTb MakKCUManbHoe
3HavyeHne 8,6 (paBHOe OTHOLWEHUIO MeXAy MaKCUMasnbHbIM U MWUHUMASIbHbIM
3HayeHneM BeposaATHOCTM aedonTta). Ecnn 3HaveHmne pentnHra K1..K4 npesbicuUT

8,6, To eMy NpuceamBaeTcs 3HadyeHue 8,6.
Pacuet PD no rpynnam a4ebutopoB / KOHTpareHToB A0 (haKTUYEeCKON NMPOCPOYKN B
paMKax MHAMBMAYaNbHOM METOAMKM OCYLLEeCTBNAETCS No creaytowen popmyne:

PDn = MuMHMManbHoe 3Ha4yeHne BepoaTHoCTM aedonTta (2,52%) x Kn.

Pacuet PD no rpynnam aebutopoB / KOHTpareHToB A0 (aKTMYECKOW MpPOCPOYUKM

npeacrtasneH B Tabnuue 4.
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Tabauua 3. OnpeaeneHune pentuHra Ki...K4 ans kateropumin 3aeMILLMKOB

CpepHsas pons

MuHuManbHas MakcuManbHas
NPOCPOYEHHOM’ pons nons
33AA0/DKEHHOCTN B NPOCPOYEHHO’ NPOCPOYEHHOMN
obuiem obveme 3a/l0/DKEHHOCTU B | 3a[,0/)KEHHOCTU B
3a0/DKEHHOCTH obbeme obbeme
no KpepuTam, 3a,0/KEHHOCTH 3a4,0/DKEHHOCTHU BapuaTMBHOCT
Kateropuu NPEAOCTaBNEHHDI no Kpeaurtam, no Kpeaurtam, Y
P M PeA PeA b 3HaueHuH, % Pentunr K1...K4
3aeMLUKOB nNpefocTaBsieHHbl | MpeAocTaBAEHHbI
COOTBETCTBYIOLLEN ™ M (Pn)
kateropum amu, (s COOTBETCTBYHOLLEN | COOTBETCTBYIOLLEN
py6asx) 3a Kateropuu amy, (B | Kateropum auy (B
nepuop, 2016 - py6nsx) 3a py6nsx) 3a
0,
20181r., % nepuog 2016 - nepuog 2016 -
[+) [+)
(Dn) 2018 rr., % 2018 rr., %
FOpuaudeckue nnua 8,2 7,4 8,8 17,6 PelituurK1=1,14=8,2 /7,18 x
17,6/17,6
Cy61beKTbI cpeHero u 15,0 13,2 16,6 22,2 PelituHr K2 =2,62=15/7,18 x 22,1/17,6
MaJoro
npeanpuUHMMaTenbCTB
a
NHamBuayanbHble 11,1 4,4 17,6 119,6 Peituur K3 = 10,51 =11,1/7,18 x
npeanpuHMMaTenu 119,6/17,6 (nockonbky K3 = 10.51 > 8.6,
To K3 =8.6)
dusnyeckune nmua 7,18 4,94 8,28 46,5 Peitunr K4 = 2,64 =7,18/7,18 x
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46,5/17,6

MCTOYHMK: pacyeTbl Ha OCHOBE cTaTucTUYeckoi nHdopmauum badka Poccun (http://cbr.ru/statistics/pdko/sors/retro/)
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Tabnuua 4. Nokasatenu PD n LGD npun Hanuuum npusHakos obecueHeHUs o
chakTMYEeCKOMN NPOCPOUKM:

Fpynna peéburopos/ BeposTHOoCTb gedonta O>xxnpgaembie noTepm

KOHTpareHToB (PD) (LGD)
Oebutop/KOHTpareHT Onpepensetcsa B OnpepengdeTcsa B
OTHOCUTCH K PENTUHIOBOW cooTtBeTcTBUM C N.1 Mopsigka | cooTBeTCcTBUM C N.1
rpynne I onpepeneHns sennunHbl PD | Nopaaka onpeaeneHns

n LGD BenunHbl PD n LGD

Oebutop/KOHTpareHT
OTHOCUTCS K PEUTUHIOBOM
rpynne II
Oebutop/KOHTpareHT
OTHOCMKTCS K PENTUHIOBOW
rpynne III
0ebutop/KOHTpareHT
OTHOCUTCH K PEUTUHIOBOM
rpynne IV
IOpuavdeckue nuua, 3a 0,029 (0,0252 x 1,14) 0,485

NCK/TIOYEHMEM MaflbIX U
cpeaHux npeanpuaTnit

Manbie n cpegHue 0,066 (0,0252 x 2,62) 0,485
npeanpusaTms

dusnyeckune nuua 0,067 (0,0252 x 2,64) 0,485
NhanemnayanbHble 0,217 (0,0252 x 8,6) 0,485
npeanpuHUMaTenm

MNokasaTtenu PD n LGD npm ¢pakTUHECKON NPOCPOUKE:

[lokazateim PD u LGD npeaocraB/issTCSa YApaB/isoUIen KOMMOaHUEN B
Crieunann3npoBaHHbIA AEN0O3UTapui He rnosgHee craeayrouiero pabodyero AHs
3a AHEM BCTYMJIEHUS] B CUJTY U3MEHEHUU 1 AONOJIHEHUNA B HacTosume [lpasunaa
onpesnesieHns CHA B OTHOLIEHUN KaXKA0ro KOHTPareHTa.

[lokazateim PD wu LGD npeaocTaB/issTCSa YpaB/isioUen KOMMAaHUEN B
Crieunann3npoBaHHbIV AeN03nUTapui He nosaHee caeayrulero pabodyero AHs,
[10C/1€ BO3HUKHOBEHWSI OCHOBAHUMN A/15 MEPECMOTPA 3HAYEHUS 10KA3aTe/1EN.
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e [lokazatrenm PD u LGD npenocraBisoTCcsa  YnpaB/isoulen KOMMIaHUEN B

CﬂegMaﬂMSMQOBaHHbII;I gel'IO3MTaQMVUI [py rnoABJIEHNN HOBbLIX KOHTPAreHtos,

TQe6kagU/IX VYET KPEAUTHLIX PUCKOB [pU OrnpeaesIeHUn CI'IQaBe,gﬂMBOVVI
CTONMOCTH.

Mpn dakTnyeckon npocpoyke pebutopom / KoOHTpareHToM PD ob6s3atenbcrBa

nokasatenun PD n LGD onpegensatTca B COOTBETCTBUU C Tabnuuen 5.

Tabnuua 5. Nokasatenu PD n LGD npun Hannyun npusHakoB obecueHeHUs npw
chakTMYeCcKon NPOCPOUKM:

Mpynna BeposaTtHOCT | BeposiTHOCT | Oxxnpaaembl | Oxknaaembl | Oxxnpaembl
Ae6butopos/ b aedonrta b aedonta e norepm e notepm e norepm
KOHTpareHToB (PD) npn (PD) npu (LGD) npn | (LGD) npn | (LGD) npm
NPoOCpPoOYKe | NMPOCPOYKE | NMPOCPOUYKE | NMPOCPOYKE | MPOCPOUKe
He 6onee cBbiwe 10 | oTr 10 oo 30 | oT 31 o0 90 | cBbiwe 90
10 pabouunx pa6bounx AHeWn AHeWn AHeun
aHen aAHen
Oebutop/ 0 1 0,485 0,485 0,485
KOHTpareHT
OTHOCUTCS K
pPENTUHIOBOM
rpynne I
OebuTtop/ 0,002 1 0,485 0,485 0,485
KOHTpareHT
OTHOCUTCS K
pPENTUHIOBOM
rpynne II
OebuTtop/ 0,025 1 0,485 0,485 0,485
KOHTpareHT
OTHOCUTCH K
PENTUHIOBOWN
rpynne III
Oebutop/ 0,217 1 0,485 0,485 0,485
KOHTpareHT
OTHOCUTCS K
PENTUHIOBOWN
rpynne IV

55



Opuanyeckume 0,029 1 0,485 0,485 0,485
nvua, 3a
NCKJTIOYEHNEM
ManbIX N CpesHnXx
npeanpusaTuin

Manble n cpegHue 0,066 1 0,485 0,485 0,485
npeanpusaTus

dunsnyeckume nmua 0,067 1 0,485 0,485 0,485

NHansmngyanbHble 0,217 1 0,485 0,485 0,485
npeanpuHUMaTenu

B cnyyae npuHATUMS peleHus O MNpU3HaHUU (PU3NYECKOro WM pUAMYECKOro nuua
6aHKpoTOM, 3HauyeHns PD un LGD cumuTatoTcs paBHbiMM 1 C AaTbl onyb6/inMKoBaHUS Takoro
peLeHuns.

BepostHocTb pedonta (PD) Ha uWHble CpokM (OTAMYHbIE OT 1 ropa) oueHMBaeTCs

NpONOpUMOHaNbHO CPOKY BEPOSATHOCTM AedonTa Ha ropusoHTe 1 rog no dopmyne:
__PD=D,
i_T

rae,

PD; - BeposiTHOCTb AedonTa Ha CPOK OT AaThl pacyeTa A0 AaTbl noraweHus/odepTsl;

PD - BepoaTHOCTb aedonTta amuteHta/nebutopa Ha ropmsoHTe 1 roa;

D; - konu4yecTBO KaneHaapHbIX AHeN A0 noraweHusi/odepTsl;

T - KONMYEeCTBO KaneHAapHbIX AHEN B rody, B KOTOPOM ocyuecTsnseTcs pacyet PD,,

BennumHa PD npuHuMaeTca paBHoM 1 npu dakTnyeckon npocpoyke obsasatenbcrsa

KOHTpareHTOM Ha cpok cBbiwe 10 pabounx gHen (pakTnyeckoe HacTynseHmne gedonTta).

56



57



MNMpunoxxenune 7

Kpeantopckasa 3af0/1KeHHOCTb
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Buabl 06s13aTenibCTB Kpnrtepun npnsHaHus Kpnrepun CnpaBepg/inBasi CTOMMOCTb
npekpawjeHns
npu3HaHNsA
KpeanTtopckaa 3aA0/KEHHOCTb MO OaTa nepexoaa npasa
cAenkam, ro KOTOPbIM HacTynuia CO6CTBEHHOCTWM Ha  aKTWUB
Haubonee paHHAA AaTa pacyeToB (BeHexHble cpeactea) K MNO [ata WUCMOJIHEHUA

OT Jvua, B  OTHOLWEHWMU
KOTOpOro BO3HMKaeT
KpeanTopckas
3340/1KEHHOCTb

obsazatenbcts MN® no
AoroBopy

Kpeautopckasi 3a40/1KeHHOCTb Mo
Bbl4aye WHBECTULMOHHbLIX Maes
nno

[aTa BKIOUYEHUS AeHEeXHbIX
cpeactB (MHOro mmyllectsa),
nepeaaHHbIX B onnaty
WHBECTULUMOHHbLIX MNaeB, B
uMmywectso NMNoO

JaTa BHECeHuns
NpMXOAHOM 3anucm o
Bblaaue

MHBECTULUMOHHbIX TMNaeB
B peectp NN® cornacHo
OTYeTYy permncrpartopa

Kpeaoutopckass 3aA0/IXeHHOCTb Mo
Bbljaye WHBECTMLMOHHbIX MNaeB
MN® npn obmeHe

[JaTta 3aumncnenus B NMNO
MMyLLECTBaA, NOCTYNMBLLErO B
onsiaty obMeHa naes

[laTa BHeceHus
NpUXOAHOM 3anucu o
Bblaaye
MHBECTULUMOHHbLIX NaeB
B peectp NMNO® npwun
obMeHe cornacHo
OTYeTYy perncrpartopa

KpeanTtopckaa 3aAo0/IKEHHOCTb Mo
BbIMjaTe AEHEXHOW KOoMMNeHcauuu
npu noraweHnn MHBECTULNOHHbIX
naes nno (nepeuncneHun
AEHEeXHbIX CcpeacTB npu obMmeHe
nae.s)

[laTta BHeCeHuMs pacxoaHoM
3anncm o noraweHnmn
(cnucaHum npu obmeHe)
MHBECTULMOHHbIX naesB MN®
COrslacHo oT4yeTy
perncrpartopa

daTa Bbinnathbl
(nepeuyncneHus no
06bMeHy) CyMMbl
JEHEXHOMN
KoMMneHcauunm 3a
MHBECTULIMOHHbIE Naun
MN® cornacHo
6aHKOBCKOW BbINUCKE

KpeauTtopckas 3a0/1KEHHOCTb
nepeg areHtaMm no  Bblgade,
noralweHuto " obmeHy

MHBECTULIMOHHbIX naes MN®

[aTta ocyLwlecTBieHuns
onepauun Bbigaum v (UMnn)
noraweHus naes B peecTpe
MHBECTUUMOHHBbIX naesB MN®
Mo 3asiBKe areHTa

[aTta nepeuyncnenums
CYMMbl
CKnaok/HaabaBok
areHty us MMo
cornacHo 6aHKOBCKOW
BblNMCKE

Kpeautopckas 3a40/HKEHHOCTb MO
BbiMJaTe  A0OXO4OB nanwmkam
(npaBa BflagenbueBs
WHBECTULIMOHHbIX NaeB)

OaTa BO3HWKHOBEHMUS
o6s3aTenbCTBA MO  BbINJATE
aoxoga (B TOM 4ucne pata
yKasaHHas B COOb6WEHUN 0

BblMlaTe Aoxoaa no
MHBECTUUMOHHBIM MasaMm B
COOTBETCTBUN C

nHdpopmaunen HKO AO HPA
unn  oduvumManbHbIM CaNTOM
(obunumanbHbIM MNCbMOM)
ynpasnsoLwen KoMnaHum)

HaTta MUCMONHEHUS
obsizaTenbcTB
ynpasnsoLien
KOMMaHuen,
noATBeEpP>XXAEHHOMN
6aHKOBCKOI BbINMUCKOWM
C pacyeTHOro cyeTa
ynpasnsoLemn
kKomMnaHun A.Y. TNO
/oTueTtoM 6pokepa MNO
HdaTta nuKBuaaunmn
ynpasnswouien

KOMMNaHWu, cornacHo

CnpaBegnumeas CTOMMOCTb
0653aTenbCTB, BKAKOYAETCH B
pacdeT CHA B pa3Mmepe ee ocTaTKa
Ha naTtv onpeneneHmns CUHA He
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Mpuno>xxeHue 8

AeHe)xHble cpeAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIOTHbIX cYeTax,
OTKPbITbIX Ha ynpasnswuwyro komnanuo 4.Y. NN

Buabl aktTnsoB

[eHexHble cpeAcTBa Ha cyeTax, B TOM UYMC/I€ HA TPAH3UTHBbIX,
BaJIIOTHbIX CcYEeTax, OTKPbITbIX Ha yrnpasasowyo KoMnaduwo A.Y. NMNo

Kpnrepun
npu3HaHus

[Jata 3auncneHuss L[eHeXHbIX CpeacTB  Ha  COOTBETCTBYIOLMNA
6aHKOBCKUN cYeT (pacyeTHbI, TPaH3UTHbINA, BaNOTHbLIN) Ha OCHOBaHMU
BbIMNCKN C YKa3aHHOIo C4yeTa.

Kputepun
rnpekpaijeHus
npy3HaHus

e [JlaTa MWCMNONHEHUA KpeauTHOW opraHusaumen oba3aTtenbcTs no
nepevYncneHunto AeHexHbIX CpeacTB CO cYeTa;

e [aTta peweHna baHka Poccun 06 oT3bIBE nuMueH3sum  HaHka
(BeHexHble cpeacTBa NepexoasT B CTaTyC npoyen aebutopckon
3a40/1KEHHOCTH);

e [aTa nukBuaauum 6aHKa CcOrnacHo MWHQOpMauuM, packpbiTON B
odu1umanbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymncne 3anmcu B EFPHOJ
0 nukBuaaummn 6aHka).

CnpaBegsinBas
CTOMMOCTb

Cnpaseanueas CTOMMOCTb AEHEeXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMNpaBnsloLYyo
komnaHuto A.Y. NGO onpepensetcs B CyMMe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnsawowy KoMnaHuwo A.Y. NMNo.,
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Mpuno>xxeHue 9

AeHe)xHble cpeAcTBa Ha cuyeTax Nno Aeno3utam
B KpeAUTHbIX OpraHu3aumax

Buabl akTtuBoB

JleHexHble cpeacTBa Ha cyeTax No Aen0o3mMTaM B KpeaAUTHbIX
opraHmsauunax (,qanee - AEHEXHbIE CpeacCTBa BO BKJ'Ia,CI,aX)

Kpnrepun
npr3HaHus

e [laTa 3auynCNeHUss [EHEeXHbIX CPeACTB Ha COOTBETCTBYHOLMIA
[EMO3UTHbIN CYET Ha OCHOBAHUM BbIMWUCKM C YKa3aHHOIO CYeTa;

e [laTa nepeycTynky npaBa TpeboBaHUa O BbiNnaTe BkMaga W
Ha4YMCNIEHHbIX MPOLIEHTAaX Ha OCHOBAHWKN AOroBopa.

Kputepun
npexkpaijeHuns
npu3sHaHns

e [JlaTa WCMNONHEHUS KpeaWTHOW opraHm3auuen ob6s3aTenbCTB Mo
BO3BpaTy Bkiaga (Bo3BpaT Ha cuyeT MND pgeHexHbIX CpeacTs Mo
aorosopy 6aHKOBCKOro Bknaaa);

e [lata nepeycTynkm npasBa TpeboBaHMs O BbiNJaTe BKIaga W
Ha4YMCNEeHHbIX NpoUEeHTax Ha OCHOBaHWM AOroBopa;

e [JlaTa peweHns baHka Poccum 06 oT3biBEe nuueH3nm 6HaHka
(aAeHexHble cpeacTBa BO BKlagaX Nepexoasit B cTaTyc aebutopckomn
3a[0J/KEHHOCTH);

e [laTa nukBugauum 6aHKa cornacHo uHdopMaumu, pacKpbITOn B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yuncne 3anucu B EMPHOJI
0 NukKBnagaumm 6aHka).

CnpasegnuBas
CTOMMOCTb

CnpaBeanueasi CTOMMOCTb AEHEXHbIX CpeACcTB BO BKladax, B TeyeHue

MaKCMManbHOro cpoka, NpeayCcMOTPEeHHOro AOroBOpoOM, onpeaenserTcs:

e B CyMMe OCTaTKa [AeHeXHbIX CpeACTB BO BKaAe, YBEMYEHHOM Ha
CYMMY MpOLEHTOB, paccymTaHHbIX Ha gaTty onpegeneHusa CHA no
CTaBke, NpefyCMOTPEHHON [O0roBOpPOM, €C/Iu CPOK MnorawieHust
BKJ1aja « A0 BOCTpeb6oBaHUA>»;

® B CyMMe OCTaTKa [AeHeXHbIX CpeAcTB BO BKaAe, YBENMYEHHOM Ha
CYMMY NpOLEHTOB, pacCuUMTaHHbIX Ha paTy onpegeneHmsa CYA no
CTaBke, NpeayCMOTPEHHOW AOroBOPOM ANS YAepXXaHUs LAeHEeXHbIX
CpeactTB  BO  BK/lage B Te4YyeHMe  MaKCMMasbHOrO  CpoKa,
npeaycMOTPEHHOIO AOrOBOPOM, €C/ZIM CPOK MNnoraweHuvus BKaaaa
He 6onee 1 (OamMH) roma M CcTaBKka nNO AOrosopy
COOTBEeTCTByeT PbIHOYHOM Ha JaTy onpegeneHns CHA B
COOTBETCTBUM C [pusioxeHnem 5.

® B CyMMe, onpeaeneHHOM C WUCNOMb30BaHWEM MeToAa MpuUBEAEHHON’
CTOMMOCTM 6yaylimMX AeHEexXHbIX MNOTOKOB Ha BeCb CPOK BKaja
(OpunoxeHve 5) B UWHbIX cny4yasax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha aaTy onpegeneHns CHA He MOXET 6bITb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBumM pacTopXXeHus
porosopa 6aHKOBCKOro BK/ajAa Ha AaTy OLEHKMW.

B cnyyae BHeceHWsI M3MEHEHUs B YCNOBUSA OMpeaesieHnss Ccpoka
Aoroeopa MaKCMMalbHbIM CpOK onpegensaeTtca B COOTBETCTBUMN C
M3MEHEHHbIM CPOKOM BKJlada AENCTBYOWMM Ha AaTy onpeaeneHusa CHA
rnpuyeM HakonseHne cpoka BKIaga He NpPoMCXOauT.

HAara 7]

cobbITHSA,

i CnpaBe,anBaﬂ CTOMMOCTb  AEHEXHbIX CpeacTtB BO BKNnagax
onpeagendercs B COOTBETCTBUA C MeToaoM KOPPEKTUPOBKU
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cnpaBensiMBON  CTOMMOCTM MNPU  BO3HMKHOBEHUM COb6bITUSA,
Beayuwero k o6ecueHenmro (Mpunoxenune 6)

e CnpaBeanuBas CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKage
npu3Haetca pasHoi 0 (Honb) c¢ paTtel peweHuns baHka Poccum 06
OT3blBe NMUeH3un 6aHKa, B KOTOPOM pa3MeLlleH BKaaa.
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Mpunoxxexnue 10

LleHHble 6yMmaru

Buabl akTtuBoB

LleHHble 6ymaru, B T.4. 4e€NO3UTHble cepTudmnKkaTbl

Kputepun
npu3HaHns

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble OHyMmaru:
(3@ UCKNKOYEHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAenkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHWUN KOHTpareHToOM
Mo caenke 3a coboi 3HAUYUTENbHOM 4YacTu BCEX PUCKOB W BbIFr04,
CBSI3@HHbIX C BflageHMeM ueHHbiMKM bymaramm — cM. [punoxerHue 31
«Cpenkun PEMNO»);

e ecnn ueHHas Oymara noanexutT Yy4dyeTy Ha cuyeTe geno - paata
3a4nCcneHnss  uUeHHon bBymMarm Ha CYeT Aeno, OTKPbITbIA
ynpasnsiowen komnavmm A.Y. MNMAN® B cneunannsanpoBaHHOM
Aeno3uTtapun, noATBEPXAEHHAsi COOTBETCTBYHOLLEN BbINWUCKOMW MO
CYeTy aeno;

* eC/iM AOKyMeHTapHble LUeHHble 6yMarm He noanexar Y4YeTy Ha
cyeTax Aeno (3a WCK/KOYEHMEeM Aeno3UTHbIX cepTUduKaToB) - C
AaTbl NnpnemMa ueHHon 6ymarun MNMNO®, onpegeneHHON B COOTBETCTBUMN
C yc/noBuMsIMM [Oroeopa WU NOATBEPXAEHHOW aKTOM npueMa
nepeaaymn UeHHbIX bymar;

* Mo [eno3nTHbIM cepTudukatam - gaTa 3a4ynucneHus BO BKNaa
(Aeno3nT) [AEHEeXHbIX CpeacTB, MoATBEPXKAEHHAs BbIMUCKOW CO
cyeTa no Bkaaagy (A4eno3nTy) MM C gatbl NMPUOBpEeTeHns Takoro
cepTndmkKaTa NOATBEPXKAEHHON aKTOM.

Kputepun
rnpekpaijeHns
npu3HaHns

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble Hymaru:
(3@ wucknw4eHMeM LUeHHbIx 6ymar nepegaHHbIX NO caeskam,
coBepllaeMblM Ha BO3BPaTHOW OCHOBE, Korga Ynpasnswolwas KoMnaHus

4.Y. TN® npoponxkaeT coxpaHATb 3a COBON 3Ha4YUTENbHYK 4acTb

BCEX PMUCKOB W BbIrOA, CBSA3aHHbIX C BAageHWEM nepeaaHHbIMWU Mo

caenke ueHHbIMM bymaramMn):

* ecnn ueHHaa 6ymara, nOANIeXWUT YYeTy Ha cyeTe Jeno - paaTa
CnncaHms ueHHon bymarm co cyeTta Aeno, OTKPbITOro yrnpasastowen
komnanum A.Y. TMNO® B cneunannsnMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYHOLEN BbIMUCKOWM MO CYeTy Aeno;

* eCnM AOKyMeHTapHble LUeHHble 6ymMarm He nognexar ydyeTy Ha
cyetax geno (3a WUCKIKOYEHMEM [AENO3UTHbIX cepTudukKaToB) - C
AaTbl  rnepegavn  ueHHon 6ymarm T[U®, onpepneneHHon B
COOTBETCTBUM C YCNOBUAMU AOrOBOpPa M MOATBEPXAEHHOW aKTOM
npuema nepegayvn LeHHbIX bymar;

* MO [Aeno3nMTHbIM cepTudukaTtaM - JaTta cnucaHma C  Bknaga
(Aeno3nTta) [AeHeXHbIX CpeacTB, MNOATBEpPXAEeHHas BbIMUCKON Co
cyeta no Bknagy (Aeno3uTy), MM C AaTbl CNUCAHUS TakKoro
cepTndmKkaTa, NOATBEPXKAEHHON aKTOM;

® eCc/n Mo 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBMpaumun - € Aatbl 3aNnUcKM O NMKBMAAUMK SMUTEHTA (NoNydeHus
MHpOopMaUnmM 0 INKBUAAUNN IMUTEHTA).

CnpaBegsinBas
CTOMMOCTb

CnpaBeanuBasi CTOMMOCTb LEHHON 6yMarM - ueHa onpeaeneHHas C
NMOMOLLbI MoAenen, ykasaHHbIX B [1puaoxeHun 3.

Hdarta 7]
cobbiTHns,
npuBogswmne K
obecyeHeHHro

e CnpaBeanuBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTcs
pasHoi 0 (Honb), B cny4yae NOAHOrO noraweHuss HOMMHana B
COOTBETCTBUM C YC/NOBUAMM BbINyCKa LEHHbIXx 6yMar - C aatbl
NMOMHOrO rMoraweHMss HOMWHanNa B COOTBETCTBUM C YC/IOBUSIMU
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BbINyCKa LeHHbIX byMmar;

CnpaseanuBasl CTOMMOCTb BCEX BbIMYCKOB AONIEBbIX W A0STOBbIX
LUeHHbIXx 6ymar npusHaetca paBHon O (Honb), B cnydae
odurumanbHOro onyb6MKoBaHUS pelleHnUs O NMPU3HaAHUKM  3SMUTEHTA
6aHkpoTOM - C paTtbl oduumanbHoro onybamkoBaHWs Takoro
coobuleHuns;

e CnpaBegnmBass CTOMMOCTb LIEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HanMumMm NpuUsHakos obecueHeHuns,
onpegensercd B COOTBETCTBMM C [lpuaoxeHvem 6 B 4actu
TpeboBaHUI K OTYETY OLEHLIMKA;

CnpaBeanmBass CTOMMOCTb  obnuraumii.  Npu BO3HUKHOBEHWUMU
npu3HakoB obecueHeHns MU OTCYTCTBMM LEH NepBOro ypoBHSA Ha
naTty onpegenenns CYA paccumTbiBaeTcs Mo OAHOMY W3 METOAOB
KOpPpPeKTUPOBKM  CrNpaBeasMBO  CTOMMOCTW,  YKa3aHHOMY B
MpunoxeHun 6.
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MpunoxxeHue 11

ﬂparOLIEHHbIe MeTalJibl N TpE6OBaHMﬂ K KpEAMTHOﬁ opraHunsauuvm BbinNnnaTuTb

AEHEeXXHbIW 3KBUBAJIEHT AparoueHHbIX MeTa/lJioB

Buabl aKTnBoB

e [lparoueHHble MeTansbl;
e TpeboBaHMSA K KpeauTHOW oOpraHmM3auum BbINJAaTUTb AEHEXHbI
S5KBMBANEHT APAroLeHHbIX MeTannos (ganee — 3KBMBAJIEHT).

Kputepun
nprU3HaHus

e Ana pAparouyeHHbIX MeTaJUIOB - fjaTa nepexoga npasa
COB6CTBEHHOCTU, NMOATBEPXAEHHAA aKTOM MpuUeMa-nepenayn;

e OAna TpeboBaHMA K KpPeaAUWTHOW OpraHMsauuum BbIMJIATUTDb
AEHEeXXHbIW 3KBUBAJIEHT pApParoueHHbIX MeTaJUIoB - JaTta
nepexoga npaB COBGCTBEHHOCTM COMNAcHO BbINUCKE CO CcYyeTa
KPeAUTHOW opraHuMsauMm O 3a4YMC/IEHMM Ha METa/l/IMYECKUn cyeT
AparoueHHbIX METa/IJIOB Ha OCHOBaHWKN A0OroBopa.

Kputepun
npeKkpawjeHns
npu3HaHNsA

e NAnsa pAparoueHHbIX MeTaJuiIoB - JaTta nepexoja npasa
Co6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpMeMa-nepenavdn;

e Nna Tpe6oBaHM K KpeaWTHOM oOpraHusauum BbINJIAaTUTb
AEHEeXHbIV 3KBUBAJIEHT ApParoyeHHbIX MeTaJIJ10B:
- AaTa CnucaHus ¢ MeTas/IM4yecKoro cyeTta AparoueHHbIX MeTannoB
B COOTBETCTBUM C YCNIOBUSIMU LOroBOpa;
- paTta peweHusas baHka Poccum 06 oT3biBE AuueH3um HaHka
(AeHexHble cpeacTBa nepexoasT B CTaTyCc npoyenn pebutopckon
3a[40J/KEHHOCTU);
- pata nvKBMAaumMu KpeauTHOM opraHusauuu, B KOTOPON OTKPbIT
MeTasiIn4yeckMn cyeT, uHdopMauMsa O KOTOPOM packpbita B
odurumanbHOM AOCTYMHOM UCTOYHMKE.

CnpasegnuBas
CTOMMOCTb

[paroueHHble MeTanibl WU WX 3KBMBANIEHT OTpaxakTcsa Ha Apaty
onpegenexHnsa CYHA no crnepylowunM cnpaBensiMBbIM LieHaM B nopsiake
ybbiBaHMA npuopuTeTa C YY4eTOM Beca AparoueHHoro MeTasnna, 3a
KOTOpPbIN onpenenseTcs Kaxaas u3 LeH:
a) UeHa c¢ JloHaoHckoh 6upxm w™MetannoB (London Metal
Exchange), B yacTtHoCTMU:
- LMAUDY LME Comdty - ansa 3onoTa;
- PLDMLNPM Index - anga nannaauvs;
- PLTMLNPM Index - ans nnaTuHbl;
- LMAGDY LME - ansa cepebpa.
b) LleHbl London Metal Exchange 3a oaHYy TPOWMCKYK YHUMIO
nepeBoAdATCA B LUEHy 3a rpamMm nytem geneHus Ha 31,1034768
M YMHOXAIOTCA Ha Kypc BanTbl onpegeneHmns CHA no kypcy,
ycTtaHoBneHHoMy B [NpaBunax onpegenenna CHA. LleHa BaHka
Poccum (npm otcytcTtBum goctyna k London Metal Exchange
MAn oTcyTtcTtBMn UeHbl London Metal Exchange Ha pgaty
onpegeneHuns CHA)

cobbITHSA,
npuBoAsLero
K
obecyeHeHHIo

HAara 7]

CnpaBeanuBasi CTOMMOCTb AParoueHHbIX MeTas/lIoB U UX 3KBUBANEHT

npusHaetcsa paBHon 0 (Honb):

* B C/Aydyae HactynneHus cobbiTud, NpuBOASAWEro K MNPU3HAHUIO
AparoueHHOro  MeTanna  HenpurogHoiM  Ana  AasbHenwero
MCMONb30BaHMS MO LEJIEBOMY HA3Ha4yeHMU, - C AaTbl MOJIy4YeHus
odnunanbHOro 4OKyYMEHTa O TakoM dakTe;

e C paTbl peweHns baHka Poccum 06 oT3biBe nnueH3nn 6aHka, B
KOTOPOM OTKpbIT CYeT A/ Yy4yeTa [AEHEeXHOro 3KBMBaJeHTa
AparoueHHbIX MEeTas/I0B.
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Mpuno)xxexHune 12

Oe6butopckan 3af0/HXKEHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aaoxopay,
4YaCTUYHOMY/MNMOMIHOMY NOraLleHuIo
SMUTEHTOM OCHOBHOIO AoJIra

no AONroBbiM LLeHHbIM 6yMaram

Buabl akTtuBOoB

e [lebutopckas 3af40/HKEHHOCTb NO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay No AOAroBbIM LIeHHbIM BymMaram;

e [lebutopckas 3af40/HKEHHOCTb N0 YaCTUYHOMY/MOSHOMY MOralleHuto
SMWUTEHTOM OCHOBHOIoO Aosra no AonrosbiM UeHHbIM 6ymaraM.

Kpnrepun
npu3HaHNsA

e Ona [e6buTOopCcKOM 3aA0/HDKEHHOCTM N0 MNPOLEHTHOMY
(KxynoHHOMY) goxoay NMo AONroBbiM LeHHbIM 6yMmaram - garta
HacTynaeHMss Hayana CpoKa MWCroJsiIHeHMsa obsa3aTenbcTBa no
BbIMlaTe KYNOHHOIro Aoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YCNIOBMSIMU BbiNyCKa LEeHHON bymaru.

e Onsa nebuntopckoin 3af0J/1IXKEHHOCTU MO YaCTUUHOMY/TMOJIHOMY
norawleHMw 3SMUTEHTOM OCHOBHOro pAosra no p[OJIFOBbIM
LUeHHbIM 6yMaraM - fgaTa 4YacCTMYHOIro WM MOJIHOrO MOoralleHus
HOMMHaNIa Ha OCHOBAHWW pelleHnsa O BbiNycKe.

Kputepun
npexKpailjeHns
npu3HaHns

e [laTa wucnonHeHuss  06s3aTenbCTB 3MUTEHTOM, MOATBEPXKAEHHOM
6aHKOBCKOM BbINMCKOM C pacyeTHOro CcyeTa YynpasnsloLwen
koMnaHuun A.Y. MN® nnn otuetom 6pokepa MND;

e [laTa NUKBMAAUWM 3MUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnu
BbIMUCKM U3  COOTBETCTBYKOLWEro  YMOJIHOMOYEHHOro  OopraHa
WHOCTpPaHHOIro rocygapcrea).

CnpasegnuBas
CTOMMOCTb

OueHka cnpaBeasiMBOl CTOMMOCTM A[Ee6UTOPCKOW 3aA0/NKEHHOCTU
Mo nNpoueHTHOMY (KYMOHHOMY) Aoxopy MO [A0J/INOBbIM LEHHbIM
bymaram onpeaensercs B cnegyloweM nopsigke:

a) B pas3Mepe, oOnpeaeneHHOM Ha JaTy HacTynjaeHus Ccpoka
NCNONHEHNS COOTBETCTBYlOWEro obssatenbcrtea (AaTy WUCTedeHus
KYNOHHOrO nepuoga) B COOTBETCTBUM C YC/IOBUSIMU BbIMycKa
LeHHoM bymarm, n ncxoas M3 Konn4yecTtBa LUEHHbIX bymar Ha gaty
HacTynaeHUs YyKa3aHHOro Ccpoka - C YyKasaHHOW pgaTtbl A0
HacTynneHus Hambonee paHHen u3 gat:

e (haKTMYeCKOro UCMoSIHEHUS 3MUTEHTOM 0653aTeNbCTBa;

e unucreyenms 7 (Cemb) paboumx gHen C gaTbl HaCTyMnJieHUs CpokKa
UCnonHeHus obsgsaTenbCTBa  POCCUMCKUM  3MuTeHTOoM, 10
(Oecatb) paboumx gHen C AaTbl HAaCTYMN/IEHUS CPOKa UCMOSIHEHUS
0653aTenbCTBa MHOCTPAHHBLIM 3SMUTEHTOM;

e onybnmMKkoBaHUs B COOTBETCTBUM C (deaepasibHbIMU 3aKOHaMU U
WHbIMM  HOPMAaTUBHbLIMKM  MPaBOBbIMM  aKTaMu  Poccuiickon
degepaumn cBefeHUM O MNpPOCPOYKE MCMOSHEHUS SMUTEHTOM
obs3aTtenbCcTBa MO BbiNsaTe yKa3aHHOro A40xoAa.

b) 0 (Honb) — c Hanbonee paHHeN U3 AaT, yKasaHHOW B nn.a.

OueHka cnpaBeasMBOM CTOMMOCTM A[Ee6UTOPCKON 3af0/KEHHOCTU
no YacTUYMHOMY/MOJIHOMY MOralweHU0 SMUTEHTOM OCHOBHOIO
Aonra no JoAroBbiM LEeHHbIM Gymaram onpegensieTcsa B cnepyollem
nopsake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynjeHus  cpoka
MCMOJZIHEHMS COOTBETCTBYIOLWeEro obsizatenbCcTBa B COOTBETCTBUM C
YC/IOBUAMM BbIMyCKa LIEHHOM 6yMaru, M WUCXoas W3 Konm4yecTBa
LeHHbIX OyMar Ha pAaTy HacCTYyMnJeHMs YKasaHHOro cpoka - C
yKa3aHHOM AaTbl A0 HACTynaeHusa Hambonee paHHEN U3 AaT:

e (DaKTMYeCKOro UCNOJIHEHUS SMUTEHTOM 0653aTeNbCTBA;

e ucrtedyeHus 7 (Cemb) paboumx AHeEN C AaTbl HACTYMJEHUS Cpoka
NCNONHeHnss obs3aTenbCTBa  POCCUMCKUM  aMuUTeHToM, 10
(necsATb) paboumx AHEN C AaTbl HACTYMJIEHUS CPOKa WUCMOJIHEHUS
0653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybnmMKkoBaHUs B COOTBETCTBUM C (deaepasbHbIMU 3aKOHaMM U
WHbIMM  HOPMAaTUBHbLIMKM  MPaBOBbIMM  aKTaMu  Poccuiickon
denepaumn cBefeHU O MNpPOCPOYKE MCMOSIHEHUS DMUTEHTOM
AaHHOro obs3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHen M3 AaT, YKasaHHOWM B nn.a.

Cnpaseanmsas ctoumoctb  aebutopckon 3a[40/KEHHOCTH no
npoueHTHOMY (KYMOHHOMY) A0oX04Yy, YaCTMYHOMY/MOSIHOMY MOralleHunto
OMUTEHTOM OCHOBHOrO Jojsra no AOAroBbiM LUeHHbIM 6ymaram
npusHaetca paBHom O (Honb), B cnyyae oduumanbHoOro
onybnnkoBaHus coobueHns o 6aHKPOTCTBE B OTHOLUEHUMW 3MUTEHTa
(nnua, obs3aHHOro no ueHHom 6ymare) - ¢ gaTtbl oduuUManbHOro
onyb6/1MKoBaHUS Takoro coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYEeTCS B C/lydae BO3HMKHOBEHMS
cobbiTMin, npuBoAsSWMX K obecueHeHUto, B COOTBETCTBUM C
NpuaoxeHnem 6.
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Mpuno)xxexnue 13

no
A€HEeXXHbIM

Oe6utopckasn 3a40/1XEHHOCTb
NpoueHTHOMY aoxogay no
cpeacTtBaM Ha cuyeTtax

Buabl akTuBOoB

Jebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasasiowen komnanmmn 4.Y. NN®

Kpnrepun Jata Havana obs3atenbcTBa cornacHo yCNoBUAM
npyu3HaHus Jorosopa/cornalwleHus O MNpOUEHTHOM AoXoAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnsiowen komnanuun 4.Y. NMNO
Kputepun e [laTa OKOHYaHwuA obazaTenbcTBa cornacHo yCNoBUAM
npexkpawjeHns Jorosopa/cornawleHus o [MpOLEHTHOM AOoXoAe N0  AEHEXHbIM
npu3HaHus CpeAcTBaM Ha cdeTax ynpasnswwern komnadum 4.Y. MNo;
e [lata nepeycTynkm npasa TpeboBaHMs O BbiNnJaTe BKAaga W
Ha4YMCEeHHbIX NPOLEHTOB HA OCHOBaHWW AOroBoOpa;
e [aTta peweHus baHka Poccum 06 o0T3biBE nuueH3nn 6HaHka,
(AeHexHble cpeacTBa nepexoasdT B CTaTyCc npodyen Aebutopckon
3a40/1KEHHOCTH);
e [lata nukeBmpauum 6aHkKa cornacHo wHdopMauuu, packpbITON B
odu1uymanbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncne 3anmcu B EMPHOJI
0 nnkBmgaumm 6aHka).
CnpasegnuBas | Cnpaseanneas CTOMMOCTb  Aebutopckoii 3a[0/KEHHOCTH no
CTOMMOCTb MPOLUEHTHOMY Aoxo4y MNO [AEHEeXHbIM CpeacTBaM  Ha  cyeTax
ynpasnsawwen komnanmm A.Y. TMNO onpegenseTcas B CyMMe
HaUYMCNEHHbIX COr/IacHO YCNOBUSIM A0roBopa/cornaweHms npoueHTOB
Ha CyYMMY HeCHWXaeMoro ocraTka - B C/lydae, eciIn YycsioBus
HauyncneHns npoueHTOB MO3BOMIAOT paccyMTaTb MX pasMep Ha AaTy
onpepeneHus CHA.
HAdara #n | Cnpaseanueas cTouMocTb  aebutopckas 3a[0J1)KEHHOCTb rno
cobbiTns, MPOUEeHTHOMY A0XO0AY MO AEeHEeXHbIM CpeACTBaM Ha cyeTax Mpu3HaeTcs
npueoasalne K | nap001 0 (Honb) ¢ aaThl peweHns BaHka Poccum 06 0T3biBE NMLEH3MM
obecLieHeHHro

6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCA B Crliydae BO3HUMKHOBEHUS
MHbIX CcobbITUIA, npuBoAAWMX K obecCueHEeHU, B COOTBETCTBUM C
MNpunoxexHuem 6.
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MpunoixxeHue 14

Oe6butopckas 3af0/HKEHHOCTb
no BbinJaTe AMBUAEHAOB MO
aKkumaMm, goxoaa no
AEeno3uTapHbIM pacnuckam

Buabl akTtnuBoB

Ll,e6vwopcr<aﬂ 3a40JKEHHOCTb MO BbliMJlaTeE ANBUAEHAOB MO aKUUAM,
Aoxoda no Aenos3ntTapHbiM paCnnckaMm

Kpnrepun
npu3HaHUs

Jata npu3HaHusa [ebuTopcKkom 3adO0/HKEHHOCTM MO  BbiljiaTe
AVBMAEHOOB NO akuusaMm, Aoxoga Mo Aeno3uTapHbIM pacnuckaM B
OTHOLUEHNMU:

- aKuun, Aeno3mTapHbIX pacnnucoK POCCUNCKUX IMUTEHTOB SIBASETCS
B cooTBeTCcTBMK C uUHopmauumern HKO AO HPA wnun oduumanbHbIX
CalToB SMUTEHTa UeHHbIXx 6ymar - pgaTta dukcaumm peecTtpa
aKLMOHEepoB ans BbINnaTbl OVBNOEHOOB;

- aKuui, p[eno3uTapHbiX pacrnucok MHOCTPaHHbIX 3MUTEHTOB
ABNSAeTCs B COOTBETCTBUM C MHdopMmaumenn HKO AO HP[ pata, Ha
KOTOpYIO OnpeaenstoTcs nuua, MMerwue npaBo Ha nosyyeHue
OVBUAEHOOB WAN B COOTBETCTBMM C  WMHMOPMaALMOHHOMW CUCTEMOW
"Bnymbepr" (Bloomberg) paTta, Cc KOTOpoM UeHHble 6ymaru
HauMHatT ToproBaTtbcsa 6e3 yuyeta O06bABAEHHbIX AWBMAEHAOB
(DVD_EX_DT);

- B otcytctBun wuHdbopmaumm unsz HKO AO HPA, oduumanbHbIX
CallTOB 3MUTEHTa UeHHbIXx 6ymar, WHPOPMALMOHHOM CUCTEMbI
"Bnymbepr" (Bloomberg) - gata 3auyuMcneHust AeHeXHbIX CpeacTB
Ha pacyeTHbI CYET, OTKPbLITbIM ynpasnswowern komnanmm 4.Y. MNO.
Mpwn oTcyTCcTBUM MHDOPMALUNM U3 BbilLE YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiNaT) - AaTa 3a4ncieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpashstowen KoMnaHum
4.Y. NMN® (B TOM yncne Ha cyet 6pokepa MND).

Kputepun
rnpekpaijeHus
rnpu3HaHus

noaTBepP>XXAEHHOM
ynpasnswouien

[Jata wucnonHeHnsa  0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOIM  BbIMUCKOM C pacyeTHOro cyeTa
komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;
[JaTta nukBMaaumu 3MUTEHTA, COrNnacHo Bbinucke u3 EMPKON (nnn
BbIMUCKM U3  COOTBETCTBYKOLLEro  YMoOJ/IHOMOYEHHOro  OpraHa
MHOCTPaHHOIo rocygapcrea).

CnpaBegnuBas
CTOMMOCTb

OueHKa cnpaBeanMBoi CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTM MO
BblMslaTe AMBUAEHAOB MO aKUMSM, A0X04a MO AENO3UTAPHbIM
pacnuMckaMm onpeaensercs Mcxoas m3:

KONM4ecTBa akKUMii/Aeno3nTapHbIX pacrmMcoK, YYTEHHbIX Ha cyeTe
aeno MNMNO® Ha paTy, Ha KOTOpPYyK onpeaensiTca Auua, MMerwme
npaBo Ha nosydeHne AMBUAEHAOB U

06baABNEHHOro pasMepa amsuaeHaa (ooxoda), NPUXOASILErocs Ha
OAHY LUeHHY bymary cooTBeTCTBYHOLWeN KaTeropum (Tuna).

Hdarta 7]
cob6bITHS,
npmBogswWne K
obecyeHeHunro

CnpaBeanvBasi CTOMMOCTb Ae6UTOPCKOW 3aA40/DKEHHOCTM MO BbINiaTe

anBnageHaoB Mo akuyuawm,

Aoxoda No Aeno3nTtapHbIM pacnuCKaMm

npusHaetcsa pasHoin 0 (Honb):

B C/y4Yyae ecCc/M J[EeHeXHble CcpeacTBa He MNOCTYMWM Ha CYerT,
OTKPbITbIA ynpasastowen komnanmn A.Y. MU (B ToM ymucne Ha
cyeT 6pokepa NMN®D) - c gaTtel, cneayouwen 3a 25 (ABaguaTtb NATb)
paboymMM AHEM CO AHS, MO COCTOSIHMIO Ha KOTOPbIA onpeaensitoTcs
nvua, UMerLmMe nNpaBo Ha NnojlydeHne AMBUAEHAOB;
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e B Cc/lyyae oduumManbHoOro onybnnmkoBaHMA  coobLleHus o
6aHKpOTCTBE B OTHOLIEHMWN 3MUTEHTa (NiMua, 0653aHHOIro Mo LIeHHOM’
bymare) - ¢ pgatel oduuymanbHoOro onybnMKoBaHMS  TakKoro
coobuieHus.

CnpaBeanvmBasi CTOMMOCTb KOPPEKTUPYETCS B Cny4yae BO3HUKHOBEHUS

MHbIX CO6bITUIA, nNpuBOAAWMX K obecueHeHUo, B COOTBETCTBMU C

MpunoxeHuem 6.

70




Mpuno>xxeHue 15

Oebutopckas 3aA0/1HKEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NMaeB POCCUUCKUX

NMN® n naeB (aKUMN) MHOCTPAHHbIX

MHBECTULIMOHHbIX (hOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB umyulecrsa NMNNo,

no noxoaaM OT A0JIEBOro y4yacTtusi B YCTaBHOM KanuTtane

Buabl aKkTnBoB

Oebutopckas 3afo0/HKEeHHOCTb MO A0XOA4aM  MHBECTULMOHHbBIX MNaeB
poccuinicknx MN® v naeB (akumin) MHOCTPaHHbIX MHBECTULMOHHbIX
¢doHAO0B, Nan KOTOpbIX BXOASAT B COCTaB umyuwecrtsa MNMN®, no noxonam
OT A0/1eBOr0 y4acTnsa B YCTaBHOM KanuTtane

Kputepun
npu3HaHus

[aToli NnpuM3HaHMsa goxoAa no nasM, sABASETCS AaTa BO3HMKHOBEHUS
obsizaTtenbCTBa MO BbiNNaTe A0XO04a, YKasaHHas B COOOLEHMM O
BbiNsiaTe Aoxoda MO MHBECTULUMOHHBLIM nNasM poccunckmnx MU, B
cooTBeTCcTBMM C UWHopmauvenn HKO AO HPA, wHdopmaumm Ha
odmumnmanbHOM canTe ynpasnsowen KomnaHnum man B opuumanbHoM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTe
aoxona (Ans KBanuduUUMpPOBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn HauymHatoT
ToproeaTbcs 6e3 yyeta o06baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHdOpMaUMOHHON  cuctemon  "Bnymbepr"
(Bloomberg);

Mo poxodgaM OT AONEBOrO yyacTusi B yCTaBHOM KanuTane - aaTa
NPUHATUSA pelleHus obllero cobpaHuMsa 0 BbiNiaTe Takoro A0X04a;
Mpun oTcyTCcTBUM MHMDOPMALUNM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa NpUUYMTaLWMXCS BbiNaT) - AaTa 3a4YncieHus
OEHEXHbIX CPEeACTB Ha pacyYeTHbIA CYeT ynpaBnstolen KoMnaHum
A.Y. MN® / Ha cyeT 6pokepa MNO.

Kputepun
rnpekpaijeHns
npusHaHns

[Jata wncnonHeHus obs3aTenbCTB  NO  BbiMaTe  A0X0Aa,
noaTBepXXAeHHo 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTa
ynpasnsawuwen komnavum 4.Y. MNO /oTtyeTom 6pokepa MNO;

[Jata nukBmpgaumm ynpasnslowen KomnaHmm (MHBECTULMOHHOIO
¢doHaa (nvua, Bblgaswero nav (BbIMYCTMBLUEro akuum)), COrnacHo
Bbinucke w3 EMPKO/T  (unn  BbINMCKM M3 COOTBETCTBYHOLLErO
YMNOJIHOMOYEHHOr0 OpraHa MHOCTPaHHOIro rocyaapcrea).

CnpaBegnuBas
CTOMMOCTb

OueHKa cnpaBeanMBoi CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTHM MO
aoxogam naes poccnimicknx NMU® m nasm (akumsiM) MHOCTPAHHbIX
MHBECTULUMOHHDbIX CbOH,CI,OB, nam KOTOpPbIX BXOAAT B COCTaB MMYLLECTBA
MNo:

KO/IM4YecTBa WHBECTUUMOHHbIX naeB [MN® wnm naeB (akuui)
WHOCTPAHHbIX MHBECTULUMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mmyuectea NP, yuTeHHbIX Ha cdeTe geno MNN® Ha paTy
onpegenerHna CHA;

obbsABNEHHOro pasMepa JAoxoda MO  WMHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 BbinaaTe Aoxoaa N0 MHBECTULMOHHbLIM
nasm poccuiicknx MAO® wn  nasm  (akymsiM)  MHOCTpPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpPble BXOASAT B COCTaB MMyLLeCTBa
NMN®, B cooTtBeTcTBMM € WHpopmaunen HKO AO HPA,
nHpopMaunmoHHoOn  cuctemon  "bBnymbepr"  (Bloomberg) wawm
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odmumnanbHbiM cantom (oduumanbHbIM MUCbMOM)  yMNpaBAsOLWENn
KOMMaHuH.
OueHka crnpaBennBoON CTOMMOCTU Ae6bUTOPCKOM 3aA40J/IKEHHOCTM IO
Aoxo4aM OT A0J1IEBOro y4acTus B YCTaBHOM KanuTasne onpeaensercs B
cyMMe 06bsIBIEHHOro 40X04a Ha 400 BNaAeHus.

CnpaBennuBas CTOMMOCTb AeOUTOPCKON 3aA0J/IKEHHOCTM MO A0xoAaM
MHBECTULUMOHHbLIX MaeB poccuickmx MNO® wn  nasm  (akumsm)
WHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, MNauM KOTOPbIX BXOAAT B
coctaB umyuwecrtea MNP, goxogaM OT AOAEBOro ydactusi B YCTaBHOM
KanuTtane npusHaetcsa pasHol 0 (Honb):

® eCNn AeHeXHble CpeacTBa He MOCTYMNUM Ha CYeT, OTKPbITbIN
ynpasnsawuwen komnadum 4.Y. MNO®, B cnyyae ecnm ceeaeHus o
pekBm3anTax 6aHKOBCKOro cuyeTa A8 NepeyncneHms [oxoaa
yKasaHbl BEpHO - C AaTbl, cieaylowein 3a AHEM OKOHYaHMS
CpoKka BbInjaT AoXo4a MO WHBECTULMOHHBLIM MasiM POCCUMCKUX
Mo,

® eCNu AeHeXHble CpeAcTBa He MNOCTYMNUAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnannm 4.Y. MN®, B cnyyae ecnn cBeaeHus o
pekBm3nTax 6aHKOBCKOro c4yeTa A8 NepeyncieHms noxoaa
yKa3aHbl BEPHO - C AaThbl, cnepywowen 3a 25 (ABaguatb nsaTb)
paboyMMm gHeM CO [AHS, MO COCTOSIHMIO Ha  KOTOPbIA
onpeaensalTca nvua, MMelwme nNpaBoO Ha MoJlydyeHne Aoxoaa
rno nasm (akumsaM) MHOCTPaHHbIX NHBECTULMOHHbIX (OHAOB;

¢ eCNM AeHeXHble CpeacTBa He MOCTYMUM Ha CYET, OTKPbITbIN
ynpasnswowen komnanmm 4.Y. MAO®, B cnyyae ecnm ceBedeHus o
pekBmanTax 6aHKOBCKOro cuyeTta A8 NepeymcieHms [oxoaa
yKasaHbl BepHO - C JaTbl, cneayluwen 3a AHEM OKOHYaHUS
Cpoka BbINjaThl A0X04a OT A[0AEBOro y4yacTus B YCTaBHOM
KanuTane;

e B cnydyae odwuvunanbHoro onybnuMkoBaHua coobuieHus o
6aHKpOTCTBE B OTHOWEHUM 3MUTeHTa (nnua, obasaHHOro no
ueHHon 6ymare) - ¢ patel oduumanbHoro onybamkoBaHMS
Takoro coobuieHuns.

CnpaseanuBasl CTOMMOCTb KOppeKTUpyeTCsl B Cllyvyae BO3HWKHOBEHMUS
MHbIX CcobbiTnii, npuBoAswMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHnem 6.
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Mpuno)xxexHune 16

AeHe)xxHble cpeacTBa,
HaxoAaswmecs y npocdeccMoHasibHbIX YYaCTHUKOB
pblHKa LeHHbIX 6ymar

[eHexHble cpeacTBa, Haxoasiwmecs y npodecCnoHasnbHbIX Y4aCTHUKOB
pblHKa UeHHbIX 6ymar (ganee — 6pokep)

[laTa 3auncneHus AeHeXxHbIX CpeAcTB Ha creuuasnbHblii 6pokepckuii
CYEeT Ha OCHOBaHWMK oT4eTa 6pokepa

e [Jlata wucnonHeHuss 6pokepoM 06s3aTeNbCTB MO MNEPEeYNCIEHNIO
OEHEeXHbIX CpeacTB C cneumasbHOro 6pokepckoro cyeTa;

e [Jata peweHus baHka Poccmm 06 oOT3bIBE NMueH3nm y 6Bpokepa
(oeHexHble cpeacTBa nepexoasiT B CTaTyC npoyen aebutopckon
3a[10J1KEHHOCTK);

e [aTta nukBmpgaumm 6pokepa COrnacHo WHgoOpMauum, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHKMKE (B TOM ymcne 3anucu B EMPHOJI
0 nMKkBMAaaummn 6pokepa).

CnpaBeanmBass CTOMMOCTb [AEHEXHbIX CPeACTB, HaXoAsAWMXcs Yy
6pokepa onpenenseTca B CyMMe OCTaTKa Ha crneunanbHOM 6pOKepPCKOM
cuerte.

[aTta aHHYNuMpoBaHMA JIULEH3UN SBNSETCS [aToW  HacTynieHus
OCHOBaHWN [ANS HACTyNJIeHWsI CpoKa MCMosHeHust obsizaTenbcTB. C
yKasaHHOW AaTbl MPUMEHSETCS MeTo[ KOPPEKTUPOBKU CrpaBeasVBOM

ctoumocTtn (dpunoxeHne 6)
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Mpuno>xxeHune 17

3aa0/HKEeHHOCTb NOo cAesikaM
C HEHHbIMMU 6ymaraMM, 3aKJIIOYEeHHbIM Ha ycnoBusax T+

(npu HecoBnageHMU AaTbl NOCTaBKU LeHHbIX 6yMmar, onpeaneneHHOW yC/ioBUAMU
AOroBOpa C AaTOi 3aKJIlDUEeHUA AOoroBopa MO NOoKynke/npoaae LeHHbIX 6ymar)

Buabi
akTnBoB/06s3a
TEeJ/IbCTB

3a40/KEeHHOCTb NO cAeflkaM C UeHHbIMWM 6yMaramu, 3ako4YeHHbIM Ha
ycnosuax T+

Kputepun
npu3HaHns

- [aTta 3akaw4deHus porosopa no npuobperteHnto (peanusaumn)
LeHHbIX bymar;

- [aTta HanpaBfeHus NOATBEPXAEHWUS HA yyacTue B KOPNOpPaTMBHOM
aencreum (akuenTt odepTbl) B C/yyae, €Ciu yCoBUSI UCMNOJSIHEHMS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCNOAHEHUS o0depThbl.

Kputepun
npexKpailjeHns
rnpu3HaHUs

JaTa nepexoana npas cobCcTBEHHOCTH Ha LEHHbIE 6YMaFVI
noaTBeEpXaeHHas BbIMMCKOWN MO CyeTy aeno.

CnpaBepgsivBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb 3a40/HKEHHOCTMU MO CAESIKaM C LIEHHbIMU
6yMaramu, 3ak/lO4eHHbIM Ha ycnoBusiX T+, onpeaensercs B pasmepe
pasHuUbl Mexay BblpaXXeHHOW B pybnax cnpaBeanmBoi CTOMMOCTbLO
LIEHHbIX BbyMar, SBASIOWMXCA NpeaMeToM CAENIKU, U CYMMOW CAeNKWN B
BaNoTe CAENKU, NPUBEAEHHOM K pybsito NO TEKYLLEMY KYpCYy BantoThl.

Mpwn onpeaneneHnn crnpaseaMBOA CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam Cc  obnuraumsiMn, 3aKkJIlOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeagnnBas CTOMMOCTb o6nwrau,vu7|, ABNAOLWNXCA npeaMeTomMm
cAenkn, C paTbl 3aK/OYEHUs CAENKM A0 JdaTbl MNepexoga npas
COOCTBEHHOCTM Ha UEHHble 6yMaru, exeaHeBHO onpepensiercs c
y4yeTOM HaKOMJEeHHOro KyMOHHOro AoxoAda, OonpeaesieHHOro Ha AaTy
pacdeta Mo cAaenke B COOTBETCTBMM C YCAOBUSIMU COENKU UK
rnpasuaamMum opraHmsaTopa TOpros.

B cnyyae nonoxuTtenbHOM pasHuubl, Ccaenka rMpu3HaeTca B
cocTaBe aKkTMBOB (AebuTopckass 3a40/HKEHHOCTb) Yy nokynaTtens/ B
cocTtaBe obszaTenbCcTB (KpeauMTopckas 3a4O0/HKEHHOCTb) Yy npogasua,
oTpMUaTeNIbHOW pa3HuuUbl - B cocTaBe o0b6s3atenbctB  (KpeauTtopckas
3a40/DKEHHOCTb) Y nMoKynaTtens/B coctaBe akTtmeBoB (pebutopckas
3a40/KEHHOCTb) Y nNpoaasua.

Hdara 7]
cobbiTnsA,
npuBogswmne K
obecyeHeHHro

CnpaBeanuBasi CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HWMKHOBEHMS  CO6bITUA, MNpuBOASAWMX K  obecueHeHu, B
COOTBETCTBMK C [1punoxeHnem 6.
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Mpuno)xexHune 18

3aA0/MKEHHOCTb N0 cAesikaM
C BaJIlOTOM, 3aKJ/IOYEHHbIM Ha ycnoBuax T+

(npv HecoBnageHMM AaTbl NOCTaBKU BaJllOThbl, ONpeAesieHHON YC/I0BUSAIMU l0roBopa C

AaTOM 3aKJ/1lDUEeHUs AOroBopa Mo NOoKynkKe/npopa)xe BaJloThbl)

Buabi 3a401KEHHOCTb MO cAe/IKaM C BaSlOTON, 3aKJ/IIOYEHHBIM Ha yCcnoBuax T+
aKkTnBoB/0653

aresibCTB

Kpnrepun [aTa 3akntoueHns goroeopa Mo MNOKynke/npoga)xe BankoThl.
npr3HaHus

Kpnrepun [aTa nepexoga npaB CO6CTBEHHOCTM Ha BanOTy Ha OCHOBAHUWN BbIMUCKHK
npeKpailyeHnsi | co cyeTa OTKPbITOro Ha yNpaBnsoLyo KOMMNaHuo a.y.
npr3HaHus MN®/6pokepcKkoro oTyeTa.

CnpasegnuBa | CnpaBegnvBass CTOMMOCTb 33a40J/IKEHHOCTM MO caefnikaMm C BasloTon,

S CTONMMOCTD

3aK/IlOYEHHbIM Ha ycroBusx T+ onpeaensieTcs B pa3Mepe pasHuubl
Mexay TeKyLWeNn cnpaBeasiMmBoM CTOMMOCTbIO BasiloTbl, PaCCYMTAaHHOMN B
pybnsax B COOTBETCTBMM C HacTosAwmMu Mpasmunammn onpegeneHuns CHA, n
CTOMMOCTbIO BantoTbl B pybnsx, 3adMKCMpOBaHHOM B AOroBOpe Ha AaTy
WCNONHEHUS CAENKM.

B cnydae nonoxutenbHOW pasHWuUbl, CAeNKa NpPU3HaeTcs B COCTaBe
akTneoB (aebutopckasi 3a40/MKEHHOCTb) Y nokynaTensi/ B CoCTase
obazatenbctB  (KpeauTtopckas 3a40/1KEHHOCTb) y npogasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe obsa3aTenbcTts (KpeamTopckas
3a[0JDKEHHOCTL) Yy nNoOKynartens/B cocrtaBe aktmBoB (aebutopckas
3a[0/KEHHOCTb) Y npoAasua.

Hdarta 7]
cobbITHSA,
npmnBogswue
K
obecyeHeHHro

Cnpaseanumeasi CTOMMOCTb KOPPEKTUPYETCA B CNy4vyae BO3HUKHOBEHMUS
cobbiTnit, npuBoAAWMX K  obecueHeHu, B  COOTBETCTBUM C
MpunoxexHunem 6.
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Mpuno)xxexnue 19

Mpouasa ae6uTtopckas 3aA0J/IKEHHOCTb

Buabi e [lebutopckas 3a40/1XEHHOCTb, BO3HUKLIAA B pesynbTaTe
aKTuBOB coBeplleHnsa caenok ¢ mmyuwectsoM MU®, no KOTOpbIM HacTynuna
Hanbonee paHHAA faTa pacyeToB;
e ABaHChbl, BblAaHHbIE 3a cUeT nmywecrtea NMNO;
e [lebutopckas 3a40/XXKEHHOCTb ynpasnsowen komnaHmmn nepeg NNO®;
e [lebutopckass 3aA40/IKEHHOCTb, BO3HMKLIAA MNO  AOroBopaMm C
ayaAUTOPCKOW OpraHusaumen, OUEHLUMKOM, Cneunann3npoBaHHbIM
Aeno3nTapmeM, permcTpaTtopoM, ykasaHHbiMKn B npasunax Ay NMmo;
e [lebutopckast 3a40/IXKEHHOCTb MO Hanoram, cbopam, now/anHaM B
6t04XeTbl BCEX YPOBHEN;
e [ebutopckas 3a40/HKEHHOCTb MO BO3MELLEHWUID CYMMbl HanoOroB W3
6roaxeta PO.
Kpnrepun e OAna ne6buUTOPCKON 3aA0/HKEHHOCTU MO BO3MELEHUI CYMMbI
npusHaHus HanoroB n3 6ropxera P® - pata npuHatua HAOC no pabotam un
yCnyram K BblYeTy;
e OAns octajsibHbIX BWAOB aKTUBOB - [JaTa nepejaynm akKTUBOB
(AeHexXHbIX CcpeacTB) nuuy, B OTHOLIEHMWM KOTOPOro BO3HWKAET
aebutopckas 3a401KEHHOCTb.
Kpnrepun e Ona pe6buTtOopcKOoM 3a[0/IHKEHHOCTUM MO BO3MELEHUI CYMMbI
npexkpawjeHns Hanoros u3 6ropaxera P® - pgata wmcnonHeHuns o6s3aTenbCTBa
npusHaHus nepea NN® cornacHo HanorosoMmy koaekcy PO;
e [ns ocTtasibHbIX BUAOB aKTUBOB:
- AaTa ucnonHeHus obsasatenbcts nepeq NU®, cornacHo 4OroBopy;
- JaTta nMkBuaauum 3aemimnKa, cornacHo Bbinncke n3a EMPKOJI.
CnpasegnuBa | CnpaBeanvBass CTOMMOCTb Mpoyer AebuTOpCKOor  3a40/HKEHHOCTU

S CTOMMOCTb

onpepenseTcs:
e B CyMMe OoCTaTKa 3a[0JIKEeHHOCTU Ha aaTty onpesenermsa CHA:

- ecnu [0roBOpoM npeaycMoTpeHoO nosHoe norawieHue
3a[0/DKEHHOCTM B TeYeHue OAHOro rojga C MOMeHTa ee NMpU3HaHus
[0 HacCTynJieHUsa cpoka rnoraweHus;

- ANA aBaHCOB, BblAaHHbIX 3a cyeT umyuwecrea NMNO, ecnn 4OroBopomM
npegycMOTPEHO MOJSIHOE MnoraweHue 3af0/HKeHHOCTU B TedeHue 1
roga C MOMeHTa MNpu3HaHMA A0 UCTEYEeHMS CpoKa MOJIHOro
noraweHus;

- ana nebutopckon 3a40/KEHHOCTM MO Hanoram, cbopam, NOWJ/IMHAM
B 6104)KeTbl BCEX YPOBHEN;

- Ans nebuTopckon 3a40/MHKEHHOCTU YyNpaBnsatowWwen KoMnaHum nepea
MN®, He3aBUCUMO OT OCHOBAHUN ee NpU3HaHuS;

- 4Nna AebutopcKkon 3af0/IKEHHOCTU, BO3HMKLIEN MO AOroBopaMm C
ayANTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, crneunann3mpoBaHHbIM
Aeno3nTapueMm, permctpatopoM, ykKasaHHbIMK B npasunax 4y Mmo;

- 0N AebUTopCKOM 3a40/HKEHHOCTN MO BO3MELLEHNIO CYMMbl HANOroB
n3 brogxerta PO.

B cnyyae BHeceHWs U3MEHEHMUs B YC/I0BUS OonpeaesieHns CpokKa
A0roBopa, MakCMManbHbIN CPOK OonpeaenseTcs B COOTBETCTBUM C
N3MeHEHHbIM CPOKOM MOralleHns 3a40/HKEHHOCTN AEACTBYIOLWNM Ha
paty onpegenerHusa CHA npuvyeM HakonaeHne Cpoka He MPOUCXOANT.

® B CyMMe, onpeaesieHHOM C WCMofib30BaHMEM MeToAa NpusBefeHHOM
CTOMMOCTM 6yayLMX AeHexXHbIX noTokosB ([NpuaoxeHue 5) B MHbIX
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cnyyasix.

CnpaBeanmBasi CTOMMOCTb npoyer AebuTopCcKor npu3HaeTcss paBHOM
0 (Honb), B cnyyae odwuumnanbHoro onybnmkoBaHma coobuieHns o
6aHKpOTCTBE B OTHOLWIEHWWM KOHTpareHTa - C AaTbl oPuUMANBHOrO
onybnmkoBaHMs Takoro coobLieHuns.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B C/llydae BO3HUKHOBEHUS
MHbIX CO6bITUI, MpuBOAAWMX K obecueHeHW, B COOTBETCTBUM C
OpunnoxeHnem 6.
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Mpunoxxexnune 20

Heas)xnMmoe nMyuecTso

HeansuxnMmoe MMyLLECcTBo

[aTta BkNOUYEHUA HEeABUXMMOro MMyLLEeCTBa NMN® - Hanbonee paHHAA
13 Aat.

jaTa npueMma-nepenayn, nNOATBEpPXAEHHAs aKToOM npuema
nepenauyu;

haTta rocyaapCTBeHHOM pervcrpaumm nepexoaa npasa
CO6CTBEHHOCTM  Ha HeABMXMMOE  WMMYLLeCTBO  Bfajenbuam
MHBECTUUMNOHHLIX naes NMN®, noaTeepXxaeHHass BbiNMckon n3 EMPH.

[JaTa nepeaauu HeABMXMMOro NUMyLLLeCTBa HOBOMY
npaesoobnagaTtento - Haumbosiee paHHSAa U3 AaT:
- pata  npueMa-nepegadn, MNOATBEpPXAEHHas aKToM rnpueMa

nepenauu;
- jaTa rocynapCTBeHHOW  perucrtpaumMm nepexoga npasa
CO6CTBEHHOCTH Ha HeaBUXUMOE MMYLLECTBO HOBOMY
npasoobnagarento;

JaTta npekpauweHus npaBa COBCTBEHHOCTM B CBA3W  C
rocygapCTBEHHOW  pernctpauven  NMKBMAAUMM  HEeABUXMMOIO
MMYLLECTBa, noATBEpPXAEHHas [OKYMEHTOM, BblAaHHbIM
PErNCTPUPYIOLLIMM  OpPraHOM C OTMETKOM O pPEerucrpauyvoHHOM
LEeNCTBUN.

CnpaBeanmBass CTOMMOCTb 0O6bekTa HEABMXMMOCTM oOrnpeaensercs
OLEHLLMKOM B CpOoKM, COOTBETCTBYOLWME TpeboBaHnAM
3aKoHoAaTeNbCTBa.

Mpn oueHke cnpaBeanMBOM CTOMMOCTU O0ObEKTa HEeABUXMUMOCTH,
Haxoasawerocss B onepauMoHHON apeHae, no kotopon MND aensetcs
apeHgogaTeneMm, YC/0BMS apeHAHOro A0oroBopa  AO/MKHbl - ObiTb
OTpaXeHbl  OLUEHWMKOM B  OUEHKe 06bekTa  HeaBUXMMOCTH,
cocTtaBnawouwero aktmebl MNO.

CnpaBeanmBass CTOMMOCTb 06bekTa HeABMXXUMOCTM MNpuU3HaeTcs
pasHoli 0 (Honb):

B cny4dae cobbitms npuBoAsAWEro K MPU3HAHUIO HEABUXMMOIro
MMYyLLEeCTBa HEenpurogHbiM AnAs AasibHENWero MCcnosab30BaHUsS Mo
LeslIeBOMY Ha3HA4YeHMIO - C JdaTbl MNONy4YeHus oduumanbHOro
JOKyMeHTa 0 TakoM dakTe;

B ClNydyae nepejadynm Mo akTy npuema-nepenadvyu HegBUXMMOro
MMYLLECTBA MexXxay CTOPOHaMu NMo AOroBOpY U He NpeaocTaBfieHUun
B TeueHue 6 (llecTb) MecsiueB C AaTbl MOAMMCAHMSA TaKoro akTa
npuema-nepegadn Bbinuckn u3 EMPH, noaTteBepxpatowen paty
nepexoga npaBa COOGCTBEHHOCTM Ha HEABUMXUMOE UWMYLLECTBO
BNagenbLaM MHBECTULIMOHHBLIX naes MNO.
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MpunoxxeHue 21

NMpaBa apeHAbl HA HEABMXXUMOE
nMywecTeo (noJsiydeHHble)

Bupabi MpaBa apeHAbl HA HEABUXMMOE UMYLLECTBO (MOJTyYeHHbIe)
aKTNBOB
Kputepun
npu3HaHus e C paTtbl nepepayn ob6bekTa HEABMXMMOCTM B apeHay Mo akTy
npuemMa-nepeaayn;
e C paTtbl YCTYNKW NpaBa apeHabl 06bekTa HeABMXKXMMOro UMyLLECTBa.
Kpnrepun
npekpaujenus | * 10 DakTy noanmcaHus akTa Bo3BpaTa MMyLLEeCTBa apeHaoAaTenio;
npm3HaHus e [lepegava NN® npas n 06a3aTenbCTB N0 AOrOBOPY TPeTbeMY NULY;
e [lpoyero npekpaweHus npas W o06g3aTenbCTB MO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENbCTBOM UM AOFOBOPOM.
CnpaBeagnnBa | Cnpasejnneas CTOMMOCTb Mpas Mo AOroBOpy OMNepauvoHHON apeHAbl,

A CTONMMOCTb

apeHpgaTtopoM Mo kKoTtopoMmy saBnasietca [U®, npusHaeTca paBHo 0
(Honb). B cnydae Hannums  060CHOBAHHOINO  MOATBEPXAEHMUS
cnpasegsiMBass CTOMMOCTb MpaB MO AOr0OBOPY OMepaunoOHHON apeHAbl
onpegenseTcs Ha OCHOBaHWM OT4yeTa oueHwwka. lNMpu 3TOM B COCTaB
KPeANTOPCKOM 3aA0JIKEHHOCTM BKJ/IKOYAETCs CcnpaBensimeBas CTOMMOCTb
0653aTenbCTB NO TakOMy AOroBOpYy OnNepauMoOHHOW apeHAbl B pasmepe
HENCMNONTHEHHOIo 06a3aTeNnbCTBa 3a UCTEKLLINIA NEPUOL B COOTBETCTBUM C
yC/I0BMSIMU AOroBOpa.
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MpunoxxexHune 22

[oroBop yyacTtusi B 4OJIEBOM
cTpouTesibCTBe 06bEeKTOB HEeABUXKMMOTO
MMyLLEeCTBA U UHBECTULIMOHHbINA AOroBOPp

Buabl akTuBOoB

e UMMyuwlecTBeHHble npaBa W3 [OrOBOPOB YyyacTusas B [0JSIEBOM
cTpoutenoctse (ganee -  40OrOBOp  y4yacTus B [0/1EBOM
CTpOUTENLCTBE 0OBEKTOB HEABMXKXMMOIO MMYLLECTBA);

e MMyuwecTBeHHble nMpaBa, CBsI3aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O06bEKT HeaABMXMMOCTM (ero 4acTtb) nocne
3aBeplleHns ero crpouTenbcrtBa (co3gaHMe) M BO3HMKaloWwMe um3
[OroBopa, CTOPOHOM MO KOTOPOMY SABASETCS Hpuamyveckoe nvuo,
KOTOPOMY MPUHAAMEXUT NpaBo COBCTBEHHOCTU MAM MHOE BeLjHoe
npaBo, BKKYas nMpaBO apeHAbl, Ha 3eMeNbHbll Yy4yacTok,
BblAE/IEHHbIN B YCTAaHOB/IEHHOM MNopsaKke ANns uenen CTpouTesnbCTBa
obbekTa HeaBMXMMOCTM, U (MNM) UMeLWMM paspelleHne Ha
CTPOUTENLCTBO 06bEeKTa HEeABUXMMOCTU HA YKa3aHHOM 3eMesSlbHOM
yyactke, nubo opuanyeckoe ULO, MHBECTMPYIOLWEe AeHEeXHble
cpeactBa  WAM  MHOE  WUMYLLECTBO B CTPOUTENbCTBO ob6bekTa
HEeABMXMMOCTU (Aanee — MHBECTULUMOHHbIN AOroBOp).

Kpurtepun e [Ana poroBopa yvyacTtus B A0JIEBOM CTPOMUTE/IbCTBE O06HEKTOB
npu3HaHnsa HeABMXXMMOIro uMyLllecTBa - MO JaTe, NpeayCcMOTPEHHOW B
Jorosope yyacTus B [ONIeBOM  CTpOMTENbCTBE  06bekTa
HEABMXUMOrO  UMYyLLECTBa MNA®, Kak Yy4yacTHWMKA [0ONIEBOrO
CTPOUTENbCTBA;
e [ANnAa MHBECTULMOHHOIO AOroBOpa - Mo AaTe, NpeayCcMOTPEHHOM
B AOroBOpE.
Kpurtepun e [aTa nepedauynm O6LEKTOB HEABUXMMOro MMyLecTBa Mo
npekpaijeHus OKOHYAHWIO CTPOUTENBLCTBA, MNOATBEPXKAEHHAs aKTOM Mpuema-
npmn3aHaHnsa nepeaavu.
e [lata nepenauun NMNO® npaB 1M 0653aTeNbCTB NO AOrOBOPY TPETbEMY
nnuy;
e [laTa npoyero npekpalleHus npae u obs3aTtenbCTB MO A0rOBOpPY B
COOTBETCTBUM C 3aKOHOAATENBLCTBOM WM AOTOBOPOM.
CnpaBegnauBasa | OueHka cnpaBeasMBOMA CTOMMOCTM [OroBOopa y4yacTus B [0JIEBOM
CTOMMOCTb CTPOUTENBLCTBE obbekTOB HeaABUXUMOro MMyLlecTBa,
MHBECTULIMOHHOTO AorosBopa (Aanee - [0roBopbl), OMNpeaensieTcs
HE3aBUCMMbIM OLIEHLLMKOM.
HAara n | CnpaBeanvBass CTOMMOCTb TaKuMX [OOrOBOpPOB  onpegensietca B
cobbITHS, COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CNpaBensiMBoOi CTOMMOCTMU
NMpMBOASALWMNE K | NpM  BO3HMKHOBEHMW  COb6bITUS, Beaywero K  0b6ecueHeHuo
obecyeHeHHIo (Dpunoxenune 6).
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Mpunoxxexnue 23

AorosBop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTH U AOroBopa
Ha PEKOHCTPYKLMUIO

e VMylwecTBeHHblE MpaBa W3 [OroBOPOB, Ha OCHOBAHWWM KOTOPbIX
ocyuiecTenaeTcs CTPOUTENLCTBO (cospaHue) 06beKkToB
HEABUXMMOIo MMYLLECTBa Ha 3eMEeSIbHOM y4yacTKe, KOTopbii (npaBo
apeHabl KOTOporo) cocraBnsiet aktuebl NMU® (ganee - goroBop Ha
cTpouTenbCTBo (co3gaHmne) obbekTa HEeABMXMMOCTU);

¢ lIMyuwlecTBeHHble MpaBa W3 A0OroOBOPOB, Ha OCHOBAHWU KOTOPbIX
OCYLLECTBASETCH PEKOHCTPYKUMSA 06BbeKTOB HeABMXUMOCTM (Aanee -
[0roBopa Ha PEKOHCTPYKLMIO).

e [ina poroBopa Ha cTpouTenbcTBOo (co3paHue) ob6bekTta
HeABMXKMMOCTM - MO JaTe BCTyMnJIeHUWss B CWy JoroBopa Ha
oCyLLecTB/IeHNE CTpouUTenbCTBa (cozpanus) o6bekToB
HEeABUXUMOro MMYyLLECTBa, 3aktoyeHHoro MU®, kak 3aka3uymkoMm
cTpouTenbCcTBa (CO3A4aHUsS) 06BEKTOB HEABMXKMMOIO MMYLLECTBa;

e [insa poroBopa Ha PEKOHCTPYKUMUIO - MO AaTe BCTYM/EHUS B CUNY
Aorosopa Ha OCyLLeCTBNeHME PEKOHCTPYKLMHU obbekTa
HEeABUXUMOCTH, 3aKJ/IlOYEHHOr0 nno, Kak 3aKas4ynKkom
PEKOHCTPYKUMM 06beKTa HEABUXMMOIO UMYLLECTBA.

e [laTa nepepauun 06bEKTOB HEABUXUMOIO MnMmyuiectBa no OKOHYaHUU
CTpouUTENbCTBA, NOATBEPXAEHHAA aKTOM NMpMeMa-nepeaadu,

e [aTta nepegava NMU® npae un obsA3aTtenbCTB NO AOrOBOPY TpPETbEMY
nmay;

e [laTa npoyero npekpauweHus npaB n ob6sa3aTenbCTB N0 4OrOBOpPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MM AOFOBOPOM.

Cnpaseanveas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTpouTenbCTBO (co3gaHme) obbekTa HeABMXUMOCTM NpPU3HAEeTCH
paBHOW CyMMe 3aTpaT, CBsi3aHHbIX C npuobpeTeHneMm npaB U
(dUHaAHCMpPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMW MO YKa3aHHbIM
[OroBopam.

Cnpaseanveas CTOMMOCTb aorosopa Ha PEKOHCTPYKLMIO,
cTpoutenbcTBo (co3gaHme) obbekTa HEeABMXKXMMOCTU OonpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTMPOBKW CrNpaBeasMBOM CTOMMOCTHU
npn  BO3HWUKHOBEHWM  cobbiTMSA, Beaywero K  obecueHeHuto

(Opunoxexue 6).
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MpunoixxeHune 24

AeHe)xHble TpeboBaHUA NO KpeAUTHbIM
porosopam (B T.4. yAOCTOBEpPEHHbIe 3aKknaAHbIMMN)
M AoroBopam 3aiMma (BK/1l0MasA 3aliMbl BblAaHHbIE)

Bupabi JeHexHble TpeboBaHMa NO KpeauTHbIM  gorosopam (B T.u.
aKTUBOB/06s13aTte | y[OCTOBEpEHHble 3aKnaZHbIMW) U AOroBopaM 3aMMa (BKO4Yas 3alMbl
JIbCTB BblAaHHbIe) (panee — ccyna)

Kpnrepun Ana peHeXxHbIX Tpe6oBaHMM NO KpeauWTHbIM A[OroBOpaM M
nprU3HaHus AOroBopam 3aiiMa (BKJilouas 3aiiMbl BblAaHHbIE):

e [laTa npepocTtaBneHuss  Kpeauta  (3anma) no  AOrosopy,
noaTBepXXAeHHasi BbIMUCKOM C 6aHKOBCKOrO cyeTa OTKPbITOro Ha
ynpasaswowyo komnanuto 4.Y. NMNO;

e [laTa nepeycTynku npaBa TpeboBaHMS MO cCyAe Ha OCHOBAHUMK
[OroBopa;

e [laTa nepexoja rpaBa 3a 3a/l0roBoe MMYyLIECTBO (ec/iM TaKOBbIM
ABNAKTCA npaBa TpeboBaHMa W3 [AOrOBOPOB 3aliMa/KpeanTHbIX
[0rosopoB) npu obpaleHnn B3bICKaHMS Ha npeaMeT 3asora.

Ana peHeXHbiX TpeboBaHMW NO KpeauWTHbIM [OroBopamM u

AOroBopaM 3aiiMa, YAOCTOBEpPEeHHbIX 3aksaaHbiMu ( aanee -

3aknagHbie):

e [laTa nepenaToOdHOM HAANMCM Ha 3akKnagHoOW C yKasaHWEM, 4To
BnagenbueM 3aKknagHOW  sABASETCS  ynpaBnswwas KoMnaHus
0.Y.MNo;

e [laTa Bblgadu 3aKnagHOM B ciaydae, ecnu 3akiagHyto BbiMyckaeT
ynpasngwowasa komnadma O.Y.MNO.

Kpnrtepun Ana peHeXXHbIX Tpe6oBaHMM NO KpeauWTHbIM A[OroBopaM M

npexkpawjeHns AOroBopamM 3aiMa (BKJIlOMas 3aiiMbl BblAaHHbIE):

nprU3HaHus e [laTa nonHOro noraweHus Kpeauta (3ariMa), noaTBepXAeHHas
BbIMMCKON C 6aHKOBCKOro cyeTa OTKPbITOr0O Ha YNpaBsloWwyto
koMmnaHuto A4.Y. NMNo;

e [laTa nepeycTynku npaBa TpeboBaHMS MO cCcyae Ha OCHOBAHMMU
[0orosopa;

e [laTa NMKBMAAUMM 3aeMLiMKa COriacHo MHdOpMaunm, packpbiTon B
odnunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPHOJI
0 NIMKBMAALNM 3aeMLLUMKa)

e [laTa nepexofa npaBa Ha 3a50roBoe UMyLLEeCTBO Npu obpalieHun
B3bICKaHMS Ha npeaMeT 3asora.

Ana 3aknagHbIX:

e [laTa nepenaTtodHOM HaAMMCM Ha 3aKNagHOWM C yKasaHueM, 4To
HOBbIM BragenbLeM 3aknagHon aBNsSeTcss CTOPOHHee AnLo;

e [laTa NOJHOrO MUCMOJSIHEHUS 0653aTeNbCTB 3aEMLLNKOM;

e [laTa nocCTynaeHusa 3anorosoro uMmyuwecrsa B coctaB [MND npu
obpalieHnmn B3bICKaHMS Ha 3aor.

CnpaBsepgnimBas CnpaBeanmeas CTOMMOCTb  aKkTmBa/obsizaTenbCcrtBa, B TeyeHue
CTOMMOCTb MaKCUMasnbHOro Ccpoka, npeaycMOTPEHHOIO [OroBOpoOM,
onpegensercs:
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e B CyMMe OCTaTka OCHOBHOIMo pA0/ra, YyBeNIMYEHHOW Ha CyMMy
NMPOLEHTOB, pacCYMTaHHbIX Ha paTy onpegeneHma CYA no craBske,
npeaycMOTPEHHOW AOFOBOPOM, €C/IM CCyAa BbijaHa Ha CPOK « A0
BOCTpe6oBaHusA»;

® B CyMMe oOcCTaTka OCHOBHOIMo pfosjra, YyBe/IMYEHHOW Ha CyMMy
MPOLEeHTOB, paccYMTaHHbIX Ha paTty onpegeneHns CHA no craBke,
npeaycMOTPEHHOW AOrOBOPOM AN MaKkCMMasbHOMO Cpoka BO3BpaTta
CCyAbl, @CnM ccypaa BbigaHa Ha CPoOkK He 6onee 1 (oguH) ropa
M CTaBKa MO [OroBOpy COOTBETCTBYeT PbIHOYHOM. CTaBka no
[OroBOpYy COOTBETCTBYET PbIHOYHOM Ha aaTty onpeaenexHus CHA, B
cooTBeTCTBMMU C [1punoxeHunem 5;

® B CyMMe OnpeAefsieHHOW C MCNOoSb30BaHWEM MeToAa MpUBEAEHHOM
CTOMMOCTM ByAyLMX AeHEeXHbIX NOTOKOB ([1punaoxeHwe 5) B UHbIX
cny4yasx.

B cnyyae BHeceHMsI M3MEHEHMSI B YCNOBUSI OMpeaesieHnMs Cpoka

AOroBopa MaKCUMaJsibHbIA CpPOK onpegensercds B COOTBETCTBUM C

M3MEHEHHbIM CpPOKOM KpeauTa (3amMma) AencTeByloWwMM Ha party

onpegeneHnss CYA, npuyeM HakonseHwe cpoka KpeauTta (3alrimMa) He

NponcxoauT.

Cnpaseanumeasi CTOMMOCTb CCyAbl ornpefensercd B COOTBETCTBUM C
MeToa0oM KOPPEKTUPOBKMU cnpaBe,anBoﬁ CTOMMOCTHU npu
BO3HUKHOBEHUN C06bITVIF|, BeAayuwero K obecueHeHuto (HQVIJ'IO)KeHVle
6).
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Mpuno)xxexnue 25

MpocToi Bekcenb

MpocTon Bekcesnb

[aTta nepexoga npas co6CTBEHHOCTU Ha LEHHble byMmarm, onpeaeneHHomn
B COOTBETCTBMM C YC/IOBUAMM [AOroBOpa M  MNOATBEPXAEHHOW aKTOM
npuemMa nepegayvm LeHHbIX 6ymar.

e [laTa nepexofa npaB COBCTBEHHOCTM Ha LUeHHble 6yMmaruy,
onpeneneHHoM B COOTBETCTBMM C  YC/IOBMSMWM  OOroBopa MU
NOATBEPXXAEHHOM aKTOM NpMeMa nepeaaymn LeHHbix bymar;

e Ecnu no sekcepaTtento v nuuy, nepefaslieMy BeKcCefNlb NOCPeACTBOM
nHaoccameHTa (panee — [OMKHMKKM) BHeceHa 3anucb B EMPHOJT o
NVKBUAAUMN AO/MKHMKA - C AATbl 3aNUCU O IMKBMAALUUUN AO/KHUKOB
(nony4vyeHns nHubopMaumum o NMKBUAALMN AOKHUKOB).

CnpaBeanmeass CTOMMOCTb MNPOCTOr0 BeKCens  onpepensercs Ha
OCHOBAHWWM OTYETA OLEHLHMNKA.

CnpaBeanvBas CTOUMOCTb BeKcens, CTOUMOCTb KOTOpOro
onpeaensieTcss OUEHLWMKOM, MpU Hanuuymm npusHakoB obecueHeHus,
onpenensieTcs B COOTBETCTBUM C [punoxeHueMm 6 B Yyactm TpeboBaHum
K OTYETY OLEHLUMKa.

CnpaBeanmBasi CTOMMOCTb KOpPpPEeKTUpPYeTCsl B Cllyvyae BO3HWKHOBEHUS
MHbIX CcobbITUin, npuBoAAWMX K obecueHeHW, B COOTBETCTBUM C
MpunoxeHuem 6.
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MpunoxxeHune 26

Aonu B ycTaBHbIX Kanutanax obwecTs c
orpaHquHHoﬁ OTBETCTBEHHOCTbIO

Jonu B ycCTaBHbIX Kanutanax pOCCMVICKMX obwecTts ¢ OrpaHquHHOVI
OTBETCTBEHHOCTbIO

Hanbonee no3gHas mn3 paT: AaTa nepexoga npaBa COBCTBEHHOCTM Ha
AOnto, noaTBepXAeHHas Bbinuckoh u3 EMPKOJT,  wnn paTta onnatel
yCTaBHOro Kanutana, B cny4dyae npunobpeteHus gonem npu y4ypexaeHum
O6uwecTBa.

[Jata nepexoga npaBa COOGCTBEHHOCTM Ha [AOM0, MNOATBEpPXAEHHAsS
BbINMckon n3 EMPKOJT — B MHbIX Cny4asx.

B cnyyae, ecnu gona uavM 4YacTb AONM nepexoauT K obwecTtBy, TO
npekpalleHne NpU3HaHUS OCYLLECTBNSIETCS C AaThbl:

e nepexoga npaBa CcobBCTBEHHOCTM Ha A[OM0, NOATBEpXAEHHas
BbinMckow n3 ErPOJI;

e nonyyeHms obuwectsBoM TpeboBaHMsA ydyacTHUKa obwectBa O ee
npunobpereHunu;

* nonyyeHus o6WecTBOM 3asBfeHMs ydyacTHMKa obuiectBa O BbIXOAE
n3 obuwecTBa, ecnu npaBO Ha BbIX04 M3 ob6WecTBa Yy4acTHUKA
npeaycMOTPEHO YCTaBoM 06LLecTBa;

* MCTeyeHus CpoKa onsaTthbl AOSIN B YCTaBHOM KanuTane obuiecTsa;

* VHble AaTbl, NpeAyCMOTPEHHbIE AEeNCTBYIOWNM 3aKOHOAATENbCTBOM.

CnpaBeanmBasi CTOMMOCTb AOSIM B YCTaBHbIX Kanutanax pPOCCUNCKUX
obwects C OrpaHW4YeHHON OTBETCTBEHHOCTbID oOnpejensercs Ha
OCHOBaHMK OTYeTa OLEHLIMKA.

CnpaseanuBasi CTOMMOCTb 40K, onpegenseMas no oT4yeTy OueHLWmKa,
npu HanAU4umM NpmM3HaAKoB obecueHeHUs, onpeaenseTcs B COOTBETCTBUMN
¢ MpunoxeHneM 6 B yacTn TpeboBaHUI K OTUYETY OLIEHLLMKA.
CnpaBeanmBasi CTOMMOCTb KOpPpPEeKTUpPYeTCsl B Cllyvyae BO3HWKHOBEHUS
MHbIX CcobbiTnii, npuBoAswWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHunem 6.
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Mpunoxxexnune 27

I1paBa Y4acCTumAa B YCTaBHbIX KanutajiaxXx
MHOCTPAaHHbIX KOMMep4YeCKUxX opraHusauuﬁ

Buabl akTtuBoB

MpaBa y4yacTus B YCTaBHbIX KanuTasaX WMHOCTPaHHbIX KOMMEpPYEeCKMX
opraHusauni

Kputepun [Jata nepexoja npaBa COBCTBEHHOCTM Ha nMpaBa  y4yactus,
npu3HaHNs noaTBepXAeHHas BbIMUCKOW COOTBETCTBYKOLLEro perncrpupytolero
opraHa.
Kpnrepun e [laTa nepexoga npaBa CoOBCTBEHHOCTM Ha nMpaBa y4acTtus,
rnpekpawjeHns noaTBepXXAeHHas BbIMMCKOM COOTBETCTBYHIOLLEr0 perncTpupyowero
nprU3HaHus OopraHa;
e [laTa /WKBMAAUMW WHOCTPAHHOM KOMMEpPYECKOW opraHusauum,
packpbITast B AOCTYMHOM UCTOYHUKE MUnun nonydeHHas MANO.
CnpaBsegnnBasi Cnpaseanveass CTOMMOCTb MpaB Yy4yacTus B YCTaBHbIX KanuTanax
CTOMMOCTb WHOCTPaHHbIX KOMMEpPYECKMX OpraHnsauuin onpeaensieTcss Ha OCHOBaHUMU

OTYETa OouUEeHLNKa.

Adara n cobbiTus,
npuBogswmne K
obecLeHeHnIro

CnpaBeanmeass CTOMMOCTb nMpaB Yy4yacTusd, CTOUMMOCTb KOTOPbIX
onpenensieTcs OUEHLWMKOM, MpU HalMudMum NpusHakoB obecueHeHus,
onpenensieTcs B COOTBETCTBUM C [MpunoxeHuem 6 B Yactm TpeboBaHum
K OTYETY OoueHLMmKa.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCA B C/yyae BO3HMKHOBEHUS
MHbIX CcobbITUIA, npuBOAAWMX K ob6eCUeHEeHU, B COOTBETCTBUM C
MpunoxeHnem 6.
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Mpuno)xxexHune 28

MpoeKkTHaa AOKYMEHTauua AJiIS CTPOMTEeNbCTBA
WU PEKOHCTPYKLMMN 06beKTa HeABMIKUMOCTH

Buabl akTtuBoB

MpoekTHaa A[OKyMeHTauusa ANng CTPOUTENbCTBa WM PEKOHCTPYKLUMK
06beKkTa HegBMXMMOCTH

Kputepun
npu3HaHNs

[ata noanucaHus akTa npueMa-nepegayunm Mexay CTOpoHaMu o
ZlOroBOpYy noapsiaa / Kynaum - Npogaxm.

Kpnrepun
npekpailjeHns
nprU3HaHus

e licnonHeHna p[orosopa 3acTPOMLLUMKOM Mpu YCOBUMW permcrpaumm
npasa cob6CTBEHHOCTU BNaAesnbLeB WMHBECTUUMOHHbIX naeB MNP Ha
06beKkT HeaABUXMMOCTU, SABASIOLWMACA NpeaMeTOM Takoro gorosopa/
WCNOSIHEHME JAorosBopa 3acTPOMLWMKOM Mpu YCNOBUM perncrpaumm
W3MEHEHUN, NPOU3BEAEHHbIX B CNeACTBUE PEKOHCTPYKUuMM obbekTa
HEeABUXMMOCTU, ABNSAIOLWErocs npeaMeToMm Takoro 4orosopa;

¢ [lepepaya NN® npaB n o06a3aTenbCTB MO AOrOBOPY noapsaa / Kynau
- MPoAaxw C 3aCTPOMLLMKOM TpeTbeMy nuLy;

e [lpoyero npekpallieHus npae n 06sg3aTtenbCTB NO AOroBopy noapsaa /
KynnM - npogaxu C 3acTpovWMKOM B  COOTBETCTBUM C
3aKoHOA4aTENbCTBOM UN AOTOBOPOM.

CnpaBeginBas
CTOMMOCTb

CnpaBeanvBasi CTOMMOCTb MPOEKTHOW AOKYMEHTauun Ans CTPOUTENbCTBA
WA PEKOHCTPYKUMM 06beKkTa HeABMXKMMOCTU  onpeaensercs Ha
OCHOBa@HMKN OTYETA OLEHLLMKA.

Adara n cobbiTus,
npuBogswne K
obecyeHeHuro

CnpaBeanmBasi CTOMMOCTb MPOEKTHON [AOKYMEeHTauum, CTOMMOCTb
KOTOpOW onpegensieTcs OUEHWMKOM, MpuM  HaIMyMu  MPU3HAKOB
obecueHeHUns, onpenensieTca B COOTBETCTBMM C [lpuaoxeHvem 6 B
yactm TpeboBaHuIi K OTYETY OLEHLMKa.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Clly4Yae BO3HUKHOBEHUA
MHbIX CcobbiTnii, npuBoAswWMX K obecueHeHuo, B COOTBETCTBUMU C
MpunoxeHvem 6.
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Mpunoxxexnue 29

Xyno)ecTBeHHble LLeHHOCTH

Buabl aktnuBoB

Xy,Cl,O)KeCTBeH Hble LUEHHOCTHU

Kpurepun [aTta nepexopa npaB COBCTBEHHOCTU, MOATBEPXAEHHas aKTOM Mpuema

npU3HaHNs nepegayn.

Kpurepun [daTta nepexopa npaB COBCTBEHHOCTW, MOATBEPXAEHHAs aKTOM npueMa

npekpaijeHus nepeaavu.

npyU3HaHnNs

CnpaBepnnBasi | CnpaBeanueas CTOMMOCTb XYAOXECTBEHHOW LEHHOCTU ornpejensercs Ha

CTOMMOCTb OCHOBaHUM OTYETa OLEHLLNKA.

Aara n | CnpaBeanvBass CTOMMOCTb  XYAOXECTBEHHOW  LEHHOCTW  MNpU3HaeTcs

cobbITHS, pagHoi 0 (Honb) B cnydae cobbiTua npuBoAsLEro K MNPU3HaHUIO

MpUBOASALNE K | XYOOXECTBEHHbIX  LUEHHOCTEM  HenpurogHbiMM  ANa  AanbHenwero

obecyeHeHuIo MCMONb30BaHMA MO LENEeBOMY Ha3HAYeHW - C  AaTbl NoJlydeHus
odunuUManbHOro AOKyYMeHTa 0 TakoM dakTe.

Aara " CnpaBeanueas CTOMMOCTb XYZAOXECTBEHHbIX LEHHOCTelN, CTOMMOCTb

cobbiTHus, KOTOPpbIX OnNpeaensercs OueHWMKOM, nNpu  Hanuunuu MpuU3HaKoB

npuBogsilyne K obecueHeHns, onpeaenseTcs B COOTBETCTBUM C [1puaoxeHmMeM 6 B 4Hactu

obecyeHeHHIo TpeboBaHM K OTYETY OLUEHLIMKa.

CnpaBeanmBass CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUKHOBEHMUS
MHbIX CObbITMIA, npumBOASWMX K 0O6ecueHeHUo, B COOTBETCTBUMU C
MpunoxexHunem 6.
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Mpunoxxexnue 30

NMpocToe cknaackoe cBMAETeNbCTBO
M ABOMHOE CKJIaAACKOe CBMAETEeNIbCTBO

MpocTtoe CKnagckoe CBNAETENBCTBO " ABOMHOe CKnagckoe
CBUAOETENBCTBO

[aTa nepexoga npaB co6CTBEHHOCTU Ha LieHHble 6ymarn, onpegeneHHom
B COOTBETCTBMW C YCNOBUAMM [OroBopa M  MNOATBEPXKAEHHOW aKTOM
npuema nepegadvu UeHHbIX 6ymar.

e [ata nepexoga npaB COBCTBEHHOCTM Ha UEHHble 6ymarm,
onpefeneHHorW B  COOTBETCTBMM C  YC/IOBUMSAMM  [JOroBopa U
NnoATBEPXAEHHOM aKTOM npueMa nepenadm LeHHbIx 6ymar

CnpaBeanmBass CTOMMOCTb MpPOCTOr0 CKAaACKOrO cBuAaeTenbCTBa WU
ABOMHOr0 CKNaACKOro CBUAETENbCTBa onpeaensdeTca Ha OCHOBaHUM
OTYETa oUEHLUWMKa.

CnpaBeanmBasl CTOMMOCTb MPOCTOr0 CK/aACKOrO CBMAEeTeNbCTBa MU

ABOMHOIO CK/aACKOro cBmMAaeTenbCTBa npusHaetcs pasHon 0 (Honb):

e B (CJlydae HacTynjaeHusa cobbiTMs, NpMBOASALLEr0 K MPU3HAHUIO
TOBapa, MPUHSATOrO Ha XpaHeHWe HeNpurogHbiM ANs AasbHenwero
MCNO/Ib30BaHUS MO LEeNeBOMy Ha3HayeHuto, - C AaTbl MNoJSy4YeHus
odnumanbHOro 4OKyMeHTa 0 TakoM dakre.

CnpaBeanuBasi CTOMMOCTb KOpPpPeKTUpYeTCcs B Cilyvyae BO3HWKHOBEHUS
MHbIX cobbiTnii, npuBoasWwMX K obecueHeHuo, B COOTBETCTBUM C

MpunoxeHveM 6.
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Mpunoxxexnue 31

Aorosop PENO

Mo poroBopam npsmoro PEMO (npogaBuoM UeHHbIX 6ymar no
nepson 4yactu gorosopa PEMO aBnsetcsa ynpasnswowaa komnaHmsa A.Y.
®doHpa):

- O6azatenbctBa ®doHaa N0 BO3BpaTy [AEHEXHbIX CPeAacTs,
MOJIyYEHHbIX MO NepBOM YacTu gorosopa npsamoro PEMNO;

- UeHHble 6bymarn, nepegaHHble ®OHAOM MO NEPBOM YacTW AOrosopa
npsmoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynaTtesneMm UeHHbIX Bymar no
pgorosopy PEMNO no nepsoin yactm PEMNO gBnseTrcda ynpasnswoLias
KoMmnanua A.Y. ®oHaa):

- Aebutopckas 3a40/HKEHHOCTb K MONYYEHUI0 NepefaHHbIX AeHEeXHbIX
CpeAcTB No NepBol Yactun gorosopa obpatHoro PEMO.

- 06a3aTtenbCcTBO MO 06paTHOMY BbIKYyNy LeEHHbIX 6yMar, nosyydeHHbIX
Mo MnepBOM 4YacTW, M peasiM30BaHHbIX A0 MOMEHTa WCMOJIHEHUS MO
BTOpOW yacTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

e Ha JaTy WCNOAHEeHUss nepBoM 4actm gorosopa PENO,
npu3HaeTcs KpeamTopckas 3a40/KEHHOCTb B cymMme
MOJIYYEHHbIX AEHEXHbIX CpeAcTB MO MepBOM 4YacTu AOoroBopa
PEMO, yBenuyeHHas Ha CyMMy rMpOLEHTOB, pacCYMUTAHHbLIX Ha
paty onpegpeneHna CYA no craBke, npeAyCMOTPEHHOM
[0roBopoM/6UpXXeBo CAEKOWN;

e Ha gaTy MCMOJIHEHMS BTOPOM 4acTu gorosopa PEMNO npouncxoant
npekpaweHme npu3HaHUA KpeaUTOPCKON 3a[0/DKEHHOCTU B
CYMMe NOJIy4YEeHHbIX AEHEXHbIX CpeacTB MO MepBoi 4actu. B
c/lyyae ecnim mcnonHeHme o06sA3aTenbCTB He 6yaeT BCTPEYHbIM,
rnoa AOATOW WCMOSIHEHMSA BTOPOWM 4acTu, NpuHUMaeTca 6onee
no3gHss M3 AByX AaT: NOCTaBKM MM OnaaThbl;

e MpeKkpalleHme npu3HaHMSA UeHHbIXx 6ymar nepegaHHbIX Mo
npsaMmomy gorosopy PEMO He npoucxoguT.

Aorosop o6paTtHoro PEMO:

* Ha AaTy UCNONHEeHWs nepBomn 4actu gorosopa PEMO npusHaetcs
0ebuTopCcKoM 3a40/MKEHHOCTU B pa3Mepe CYMMbl [AEHEeXHbIX
cpeAcTB, nepefaaHHble ®OOHAOM MO MNepBON 4acTuU A0roesopa
PEMO, yBennMYeHHOM Ha CYMMYy MNpPOLEHTOB, PaCCYMTaAHHbIX Ha
naty onpegeneHns CYHA no craBke, NpenycMOTPEHHOM
A0roBOpoM/6UpXXEBO CAENKOMN;

* [puM3HaHMe UeHHbIXx 6yMar, nony4YeHHbIX MO MNepBOM 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha gaTy MCMNoJIHEeHMS BTOPOM YacTu gorosopa PEMNO npouncxoant
npekpawieHne  npusHaHua  AebuTopckor  3aA0/IKEHHOCTU
KOHTpareHTa rno gorosopy PEMNO;

* Ha gaTty cnucanms co cdeta OJEMNO ueHHbIX 6yMar, Noay4YeHHbIX
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no gorosopy o6paTtHoro PEMO (Tonbko B cnyyae, ecnu Ha
MOMEHT crnmncaHms co cdyeta OEMNO ueHHbIx 6bymar no caenkam
KO/IMYECTBO MpPU3HaHHbLIX B MUN® ueHHbIX 6yMar paBHO HyJ0),
OO MOMEHTa WCMNOoSIHEHMS MO BTOPOM 4acTu, NpU3HaeTCs
ob6s3atenbctBo MN® no npuobpeTeHnto Takmx LeHHbIXx 6ymar
ONs UCMONHEHMSA BTOPOM YacTu caenkm obpatHoro PEMO.

CnpaBeanuBasi CTOMMOCTb KpeaUTOpPCKON/aebnTopcKon 3a401KEHHOCTU
no porosopam PEMO oueHuMBaeTca B pa3Mepe COOTBETCTBEHHO
MoJlyyeHHbIX/nepefaHHbiX  AEHEeXHbIX CpPeAcTB MO MNepBOM 4acTu
porosopa PEMNO po MOMeHTa MCMOAHEeHMs BTOPOM 4acTu A0roBopa
PEMO ¢ y4yeTOoM nMpoOUEHTOB, noAanexawmx nonydyeHuto/ynnarte B
COOTBETCTBUMU C ycnoBuamm gorosopa PETO.

Ecnu ctonMocTb LeHHbIX ByMar no BTOpon 4yactu gorosopa PEIMO
CKOpPpEeKTUpOBaHa Ha CyMMY BbIMjaaT AOXO0AOB MO LEHHbIM 6ymaram,
nepegaHHbiM no pgoroeopy PEMNO, wnuM CcyMMy WHbIX BbINAaT,
ocylecTBiseMblX B pamkax gorosopa PEMNO, To pacyeT cnpaBenivBoi
CTOMMOCTM KpPeauTOpCKOM/aebnTopCcKor 3a0/MKEHHOCTM NO AOrOBOpY
PEMO ocyuwecTBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbINNar.

CnpaBeanmBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX POHAOM
rno nepsoi yactm PEMNO B TeyeHme nepuoga OT AaTbl MCNOAHEHMUS
nepeBoi 4actm gorosopa npsimoro PEMO go aaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabli pabounin geHb onpenensieTcs corsaacHo
MNpunoxeHnto 3 HacToawmx Mpasun onpegenerHnsa CHA.

CnpaBegnueas CTOMMOCTb obazaTenbcTBa nno no
npMobpeTeHno LUeHHbIX 6yMmar, paHee MnOoJIyYeHHbIX MO [OroBOpy
obpatHoro PEMNO M peann3oBaHHbIX OO MOMEHTA WCMOJSIHEHUS BTOpPOM
yactm cgenkm obpatHoro PEMO, onpepensietca B pasMepe
cnpaBeasiMBOi CTOMMOCTU TaKMUX LEHHbIX 6ymar B COOTBETCTBMM C
MpunoxeHnem 3.

CnpaBseanusas CTOMMOCTb  AebMTOpCKOM  3a40NKEHHOCTU K
NOJSIYYEHUIO MepefdaHHbIX AEHEXHbIX CpeacTB MO MNepBOM 4acTu
aoroesopa obpaTtHoro PEMO KOppeKTUpyeTcs B cnydae
BO3HMKHOBEHUSI  COObLITUIA, MpUBOAALMX K obecueHeHuo, B
COOTBETCTBMU C [punoxenmnem 6.
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MpunoxxexHune 32

MpounsBoaHble (PpMHAHCOBbIE NMHCTPYMEHTDI
(pacueTtHblie)

MponsBogHbie (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxesble
(nanee - pacuyeTtHble MOU)

Jebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
KpeanTtopckas 3agosmkeHHocTb MN®, kak oueHka oba3atenbcts m3 Mo

Mo 6upxesbiM NMOUN - gata npuobpeTeHMss B COOTBETCTBMM C OTUYETOM
6pokepa.

Mo 6upxxesbiM NMON:

* WCMNOJSIHEHME KOHTPaKTa;

* BO3HMKHOBEHMS BCTPEYHbIX 0653aTeNIbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akaoyeHne oCeTHOM CAENKN;

* MO WHbIM OCHOBAHMSAM, YKasaHHbIM B [1paBunax KavpuHra, B
YCTaHOBNIEHHOM UMW NOPSALKE.

CnpaBeanuBasi cTouMoCTb 6upxxeBoro pacyetHoro MN®U pasHa 0 (Honb),
€Ccnn B coCTaBe onepaumii no 6poOKepCcKOMYy c4yeTy npoBeAeHbl BCe
pacyeTbl NO BapMauNMOHHON MapXxe.

Cnpaseanvsas CTOUMOCTb noun KOppeKTupyeTcs B Ccnydae
BO3HUKHOBEHUS cobbITun, npmBoasiuMx K  obecueHeHwuto, B
COOTBETCTBUM C [punoxeHunem 6.
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MpunoxxeHue

Mopenb onpeaeneHus cnpaBea/1MmBo CTOMMOCTH
ANSA AONroBbIX LEeHHbIX 6yMmar,
HOMMHUPOBAHHbIX B pybnsax

Py06JjeBble 00MTraliii POCCUHHCKHUX IMUTEHTOB

CnpaBeuinBasi CTOMMOCTb OOJIMTalliM, COTJIACHO IaHHOMY MOPAAKY ONpenesieTcs MyTeM
JMCKOHTHPOBAHUS CTOMMOCTH OYIYIIMX KYTIOHHBIX IUIATeKeH, a Takoke HOMUHAJA 110 CTaBKaM
KpUBOI1 0€3pUCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CpE;

CF

N .
Pto=)_ l

i=1 |1+ri+CrSpread

E

Py — CHpaBeINBasi CTOUMOCTh OOJIUTAlINN;

1 — TIOPSIIKOBBIA HOMEP JCHENKHOT0 MOTOKA;

CFi  — i-blif IeHEeXXHBIN TOTOK MO OOJIUray — Oy IyLIHe JCHEKHbBIE TIOTOKU 10 OOJIUTalluu
(BKJTFOUAs KYTIOHHBIE BBITUIATHI, aMOPTH3AIMOHHBIC IUIATEXKH, W MOTAIlIEHHE OCTaTOYHON
HOMMHAJILHOM CTOMMOCTH) C JaThl ONpe/IeJICHHsI CIPaBENIMBON CTOMMOCTHU (HE BKJIFOYAsi) 0 AAaThl
odepTsl (eciu odepra MpeayCcMOTpeHa YCIOBUSIMH BBIITyCKa OOJIHUTAINH ), TUOO JaThl TOTHOTO
MoTraneHus, MpeayCMOTPEHHOTO YCIOBHAMH BBIITycKa (eciu odepra He mpexycMorpena). [Ipu stom
€CITH JI0 JaThl 0(ePTHI/TIOTAIICHHUS CYIIECTBYIOT KYTIOHHBIE TIEPHOIBI, [UI KOTOPBIX CTaBKa KyITOHA
HE OIlpeieieHa, pacueT JACHEXHOTro MOTOKA 3a YKa3aHHbBIN Mepruo/l TPOU3BOJUTCS UCXOIS U3
MOCJIETHET0 U3BECTHOIO 3HAYEHUS CTaBKH KYIIOHA;

ri — CTaBKa KpUBOW OeCKynoHHOU 10X0aHOCTH pbiHKa OD3 (G-KpuBasi), COOTBETCTBYIOMIASL
JlaTe BHIIUIATHI 1-I'0 JEHEKHOT0 MOTOKa, myonukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — kpeuTHBIN cripe]; OOJUTAIIMOHHOTO HHJIEKCa (pacyeT MPUBEICH HUXKE);

ti- — CpOK J10 BBIILJIATHI i-I'0 IGHEKHOT'O MOTOKA B rojiax (B KauecTBe 0a3bl pacyera Ucnob3yercs 365
JTHEN )

B cnydae, ecnu kakoi-mu00 BBITYCK OOJIMTaiuid ObLT PECTPYKTYPHU3UPOBAH, TO MOJIYICHHOE
3Ha4YEeHHE JI0 J1aThl BBIIUIATHI IEPBOTO KYIOHA C MOMEHTA PEOPraHU3alMi KOPPEKTUPYETCS Ha
K03(ppULIMEHT, paBHBII MaKCUMaIbHON BEPOSTHOCTHU AedoiTa Ha TOPU30HTE | roJl MO CTaTUCTUKE
MEXYHApPOJAHOTO PEHTUHTOBOTO areHTCTBa «S&P» 1o KoMmaHusM ¢ npeaneOATHBIM PEUTHHTOM B

cocraBe otueTa (McrouHuk:
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https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stu
dy+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabnmma 9).

Jnist cyOOpIMHUPOBAHHBIX JIOJTOBBIX MHCTPYMEHTOB (OONMranuii KpeOIUTHBIX OpTraHU3alfii B
clly4ae OTCYTCTBHUSI PEUTHHIA BBITyCKA WJIN JEMO3UTOB) YCTAaHABIMBAETCS JIOMOJIHUTEIbHAS IPEMUS
3a cyOOpIMHUPOBAHHOCTb, Ha KOTOPYIO YBEIWYHMBAIOTCS PacCUYETHbIC BEIMYMHBI MHUHHMAJIBHOTO,
MaKCHMaJbHOIO M MEIMAHHOTO 3HAYEHUHW KPEIUTHBIX CIPEJOB B CilyyasX, NPELyCMOTPEHHBIX
HacToauwmM llpunoxenuem. [Ipemus 3a cyOOpAMHUPOBAHHOCTD OINPEAEISAETCS C YUETOM JIOCTYITHOM
pBIHOYHON HHpOpManMU O copenax 3a CyOOpAMHUPOBAHHOCTh CONOCTABUMBIX BBITYCKOB WU
SMUTEHTOB.

CropaBeuinBasi CTOMMOCTb OOJIMralvii, IOTy4YeHHas B pe3yJibTaTe JaHHOIO METO/a pacyera,
OKpYTJISIETCS /10 IBYX 3HAKOB IOCJIE 3aISITOM, C IPUMEHEHUEM ITPaBUJI MaTEMaTHUECKOT O
OKpYTJICHUS.

Jlis nenelt pacuera MeauaHHoro kpeautHoro crpena (CrSpread) B 3aBUCHMOCTH OT KPEIUTHOTO
peiiTuHra y BBIIYCKa JOJTOBOW IEHHOM Oymaru (KpeAuTHBI PEUTHMHI B BajJlOTe HOMMHANA), a B
Cllyyae €ro OTCYyTCTBUS - PEUTHHIa SMUTEHTA WIH MOPYYUTeNs (rapaHrta) A0JITrOBOM EHHOH Oymarw,
J0JToBasl LieHHasi Oymara MOKeT ObITh OTHECEHAa K OJHOW U3 YeThIpeX peHTHUHroBbIX rpymi. [lpu
HAJIMYUHU HECKOJIBKUX PEUTHUHIOB, BEIOWpaeTCs HauOOBbIINNA U3 UMEIOIIUXCS aKTYaTbHBIX KPETUTHBIX
peiitunroB. Ecin MOpy4MTENBCTBO MO BBIMYCKY JOJNTOBOM ILIeHHOM Oymarum obecneuuBaeT
UCTIOJIHEHHE 0053aTeNbCTB B MOJHOM 00BbEME W (WIM) TapaHTHs BbIaHA Ha CyMMY HOMHHAJIbHOW
CTOMMOCTH U TPOLIEHTOB 10 TaKUM JOJTOBBIM LIEHHBIM OymMaram, TO BbIOMpaeTcss HauOOJBLIMM U3

HMCEIOMIUXCA aKTYaJIbHBIX KPEAUTHBIX peﬁTI/IHFOB BBIITYCKa ,Z[OJIFOBOI;'I HeHHOﬁ 6YM8,FI/I " IMOPpYYIUTCIIA

(rapanra).
Moody's S&P Fitch
Jkcnep PeiiTunrosa
AKPA MezkayHapoana | Mexaynapoana | MexayHapoaHa
T PA A rpynna
s IKaJIa s HIKaJIa sl IIKaJIa
Baal BBB+ BBB+
PeiiTunrosa
Baa2 BBB BBB
s rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU), | ruAA+, Bal BB+ BB+ PeliTunrona
AA(RU), rTuAA st rpynmna II
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PeiiTunrosa

s rpynmna I

AA-(RU)
A+RU), | ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA,
BBB+ ruA-, Ba3 BB- BB-
(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU) ruBB B3 B- B-
bonee Hu3kuit peUTHHT / pEUTHUHT OTCYTCTBYET

PeiiTuHrOBa

s rpynmna IV

KpenutHelii crnpen Uit pEeWTHUHIOBBIX TPYHIl PAacCUMTHIBACTCS HAa JaTy ONPEIEICHUS

CIIpaBeJIMBOM CTOMMOCTH, HA OCHOBAaHUU JIAHHBIX OOJUTAIMOHHBIX MHJIEKCOB, pacKkpbiBaeMbix [IAO

«MockoBckast 6I/Ip)Ka» IO UTOraM KaKI0ro ToproBoro IaHsd. HpI/I BBIYHUCIICHHUH KPCAUTHOI'O CIIpEaa Ha

AaTy OIpCACIICHUA CHp&BGI{J’IHBOﬁ CTOUMOCTH HCIHOJB3YETCAd MCIUAHHOC 3HAYCHUC KPCAUTHOI'O

cripena 3a nociennue 20 TOProBeIX AHEW BKIIIOUYas AaTy ONPEAETICHUs CIPaBENINBON CTOUMOCTH.

Jns  pacuera 3Ha4YeHMs KPEAUTHOrO CIpela COOTBETCTBYIOIIEH PEUTHHTOBOM TPYIIIBI

WCIIONIB3YIOTCS 3HAYECHHs JIOXOJHOCTH Cienyromux wuHaekcoB I1AO

PACKPBIBAEMBIX IO UTOTaM KaKIOT'O TOPTrOBOTO OHS:

® WHAeKc rocyaapcTBeHHbIX obauvraumin (1-3 roaa),

Tuxep - RUGBICP3Y;

® PeiTunHrosas rpynna | - Iugekc koprnopaTtuBHbIX obauraunit (1-3 roga, pentuHr = BBB-),

Tuxep - RUCBICPBBB3Y;

® PeiituHrosas rpynna Il - MIHaekc kopnopaTuBHbIx ob6aunraumii (1-3 roga, BB- < pelTuHr < BBB-),

Tuxep - RUCBICPBB3Y;

«MockoBckas OupxKay,
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e PeiituHrosas rpynna lll - Ihaekc KoprnopatusHbIx obauraumii (1-3 roaa, B- < pentuHr < BB-),

Tuxep - RUCBICPB3Y;

® PeiituHroBas rpynna IV - Bbibupaetca NHAeKC B 3aBUCMMOCTM OT KOTMPOBAJIbHOrO YPOBHS, B
KOTOPbIV BXOAWUT [0NroBas LieHHas 6ymara: MHAEKC KOTUPOBAJIbHbIX JUCTOB (KOTUPOBabHbIN
ypoBeHb 2) unu VIHAeKC KOTMPOBabHbIX JIMCTOB (KOTUPOBAJIbHBINA YPOBEHDb 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpCAUTHOTO CcCIpcaa A peﬁTI/IHFOBBIX rpynmn  OCYHICCTBIIACTCA 110 CICAYIOIIHUM

dhopmynam:
Peiitunrosas rpynna I:

PaccunThiBacTCs KPEAUTHBIA crpen Spr; 3a Kakabli u3 20 IOCHEIHUX TOProOBBIX [HEH,

MNpCAMICCTBYIOINUX JATC OIIPCACICHUA CHpaBeI[HI/IBOﬁ CTOMMOCTH:

SPFI = YRUCBICPBBB 3y YRUGBICP3 Y)* 100

rac:

Y - 3nauenue JOXOOHOCTH COOTBETCTBYIOIIECTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKas

oupxa».

PaccuMThIBAETCS MEIMAaHHOE 3HAUYEHHE KPEIAUTHOro cnpeaa Spr; 3a mocieanue 20 TOProBbIX
nHel (MeauaHa u3 mojaydeHHoro psaga Spr;). IIpu pacuere 3HaYEHHUs MEAUAHHOTO KPEUTHOIO Crpeaa
[POMEKYTOUHBIE OKPYTJIEHHs 3HAUEHUH Spr; HE TPOM3BOJIATCS, PE3YJIbTAT pacyera OKPYIJIAETCS 110

IIPaBWJIaM MaTEMATHYECKOTO OKPYTJIEHHSI C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIATOMU.
Peiitunrosas rpynna II

PaccuuThiBaeTC KPEIUTHBIN crpen Sprp 3a Kakabli u3 20 MOCIEIHHX TOPrOBBIX IHEM,

MPEIIECTBYIOUINX JaTe ONPEAeICHHs CIIPABEIJINBON CTOUMOCTH:

SPFII :(YRUCBICPBBSY - YRUGBICP 3Y *100
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Y - 3nauecHme AOXOOHOCTHU COOTBCTCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas

OoupIKay.

PaccunThiBaeTcss MeIuMaHHOE 3HAYEHHE KPEIUTHOIO cIpeaa Spry 3a mocnennue 20 TOPTOBBIX
AHel (MeauaHa W3 MOJyYeHHOro psaa Sprp;). Ilpu pacuere 3HAaYEHHMs MEIMAHHOIO KPEIUTHOIO
CIIpefia NPOMEKYTOUHBIE OKPYIVIEHHMS 3HAYeHWil Spr; HE MPOM3BOIATCH, pE3yJbTaT pacyera

OKpYIJISIE€TCS TI0 IPABUJIaM MaTEMATUYECKOT0 OKPYIJIEHHS C TOUHOCTBIO 10 2 3HAKOB IOCIIE 3aISATOM.
Peiitunrosas rpynmna III

PaccunThIBacTCS KpPEIUTHBIN crpen Sprp; 3a Kakablii u3 20 MOCIEAHMX TOProBBIX IHEH,

NpeAUICCTBYIOIIUX OAaTC OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH:

SPFIH = ( YRUCBICPBBY - YRUGBICPSY *100

Y — 3HaueHHMe IOXOJHOCTH COOTBETCTBYIOIIEro HHIEKca, packpbitoro ITAO «MockoBckast

oupxa».

PaccuMThIBaETCS MEAMAHHOE 3HAYEHHE KPEAUTHOIO crpena Spry 3a nmocieanue 20 TOProsbix
JHeH (MenuaHa W3 TONYYEHHOro psga Sprp). Ilpu pacdere 3HAYEHUS MEIMAHHOTO KPEIUTHOTO
CIpeia MPOMEXKYTOYHBIE OKPYIJIEHHS 3HAYeHWH Spryp; HE NPOU3BOAATCS, DE3YJbTAT pacyera

OKPYTJISIETCS 110 IPABWJIAM MaTEMATUYECKOT0 OKPYTIJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CIIE 3aISTOM.
Peiitunrosas rpynna IV

PaccunThiBacTCs KpEOUTHBIA crupen Sprpy 32 Kaxabld u3 20 MOCHENHMX TOProBBIX IHEM,

NpeAUICCTBYIOIIUX AATC OIIPCACIICHUA CHpaBeHHI/IBOI‘/’I CTOUMOCTHU:
Spriv= ( Y rucsicrrs — Y rucaices Y) *100, (®opmymna 1)

Spriv= ( Y rucsicrrr YRUGBICPBY) *100, (®opmymna 2)

Y — 3HaueHue AOXOJHOCTH COOTBETCTBYIOLIEro HHAEKca, packpbiToro [TAO «MockoBckas

OouprKay.

®opmyna 1 ucnonb3yercst Ui AONTOBBIX IIEHHBIX OyMar BXOZSIIUX B KOTUPOBAJIBHBIA YPOBEHb
3 [TAO «MockoBckast oupka». @opmysa 2 UCTIONB3yeTCs IS JOATOBBIX LIEHHBIX Oymar BXOASAIINX B

KOTHpOBaIbHbIN ypoBeHb 2 [TAO «MockoBckast oupxay.
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PaccunThIBacTCA MEIMAHHOE 3HAUYEHHME KPEIUTHOro crpena Sprpy 3a mocnennaue 20 TOProBbIX
nHel (MexuaHa M3 IONY4EHHOro psga Sprpy). IIpu pacyere 3HAYEHUS MEIUAHHOTO KPEIUTHOIO
CIIpefia TIPOMEXYTOUHBIE OKPYIIEHWs 3HAueHud Spr;y HE NPOU3BOAATCS, PE3YJIbTaT pacyera

OKpYTJISieTCs TI0 ITPaBHJIaM MaTeMaTUYECKOT0 OKPYTJIEHHS C TOYHOCTBIO J10 2 3HAKOB MOCIIE 3aMsTOM.
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	Изменения и дополнения в Правила
	определения стоимости чистых активов
	под управлением Акционерного общества «УПРАВЛЯЮЩАЯ КОМПАНИЯ «ЕВРОФИНАНСЫ»
	В случае обнаружения расхождений при сверке Справки о СЧА ПИФ Специализированный депозитарий и Управляющая компания ПИФ выясняют причину расхождений и согласовывают возможности их устранения.
	В случае если расхождения не были устранены до истечения предельного срока предоставления отчетности, факт обнаружения расхождений фиксируется в Протоколе расхождений результатов сверки СЧА (далее – Протокол расхождений). При этом Специализированный депозитарий заверяет Справку о СЧА ПИФ в согласованной части с приложением Протокола расхождений и не позднее 3 (Три) рабочих дней с даты подписания Протокола расхождений уведомляет о факте расхождения Банк России.
	Факт последующего устранения расхождений подтверждается путем заверения справки о СЧА Специализированным депозитарием без оговорок.
	Специализированный депозитарий и Управляющая компания составляют Акт о выявленном отклонении и факте его устранения. При этом Специализированный депозитарий не позднее 3 (Три) рабочих дней с даты подписания Акта о выявленном отклонении и факте его устранения уведомляет о факте отклонения Банк России.
	- сумма каждого произведенного в текущем отчетном году начисления резерва;

	Метод корректировки справедливой стоимости актива при возникновении события, ведущего к обесценению
	Справедливая стоимость денежных средств во вкладах определяется в соответствии с методом корректировки справедливой стоимости при возникновении события, ведущего к обесценению (Приложение 6)
	Справедливая стоимость остатка денежных средств во вкладе признается равной 0 (Ноль) с даты решения Банка России об отзыве лицензии банка, в котором размещен вклад.
	с даты решения Банка России об отзыве лицензии банка, в котором открыт счет для учета денежного эквивалента драгоценных металлов.
	если денежные средства не поступили на счет, открытый управляющей компании Д.У. ПИФ, в случае если сведения о реквизитах банковского счета для перечисления дохода указаны верно - с даты, следующей за 25 (Двадцать пять) рабочим днем со дня, по состоянию на который определяются лица, имеющие право на получение дохода по паям (акциям) иностранных инвестиционных фондов;
	если денежные средства не поступили на счет, открытый управляющей компании Д.У. ПИФ, в случае если сведения о реквизитах банковского счета для перечисления дохода указаны верно – с даты, следующей за днем окончания срока выплаты дохода от долевого участия в уставном капитале;
	в случае официального опубликования сообщения о банкротстве в отношении эмитента (лица, обязанного по ценной бумаге) - с даты официального опубликования такого сообщения.
	Справедливая стоимость корректируется в случае возникновения иных событий, приводящих к обесценению, в соответствии с Приложением 6.
	Дата включения недвижимого имущества ПИФ – наиболее ранняя из дат:
	дата приема-передачи, подтвержденная актом приема передачи;
	дата государственной регистрации перехода права собственности на недвижимое имущество владельцам инвестиционных паев ПИФ, подтвержденная   выпиской из ЕГРН.
	Дата передачи недвижимого имущества новому правообладателю – наиболее ранняя из дат:
	- дата приема-передачи, подтвержденная актом приема передачи;
	- дата государственной регистрации перехода права собственности на недвижимое имущество новому правообладателю;
	Дата прекращения права собственности в связи с государственной регистрацией ликвидации недвижимого имущества, подтвержденная документом, выданным регистрирующим органом с отметкой о регистрационном действии.
	С даты передачи объекта недвижимости в аренду по акту приема-передачи;
	С даты уступки права аренды объекта недвижимого имущества.
	По факту подписания акта возврата имущества арендодателю;
	Передача ПИФ прав и обязательств по договору третьему лицу;
	Дата передачи объектов недвижимого имущества по окончанию строительства, подтвержденная актом приема-передачи.
	Дата передачи ПИФ прав и обязательств по договору третьему лицу;
	Дата прочего прекращения прав и обязательств по договору в соответствии с законодательством или договором.
	Справедливая стоимость таких договоров определяется в соответствии с методом корректировки справедливой стоимости при возникновении события, ведущего к обесценению (Приложение 6).
	Дата передачи объектов недвижимого имущества по окончании строительства, подтвержденная актом приема-передачи;
	Дата передача ПИФ прав и обязательств по договору третьему лицу;
	Дата прочего прекращения прав и обязательств по договору в соответствии с законодательством или договором.
	Справедливая стоимость договора на реконструкцию, строительство (создание) объекта недвижимости определяется в соответствии с методом корректировки справедливой стоимости при возникновении события, ведущего к обесценению (Приложение 6).
	Для денежных требований по кредитным договорам и договорам займа (включая займы выданные):
	Дата предоставления кредита (займа) по договору, подтвержденная выпиской с банковского счета открытого на управляющую компанию Д.У. ПИФ;
	Дата переуступки права требования по ссуде на основании договора;
	Дата перехода права за залоговое имущество (если таковым являются права требования из договоров займа/кредитных договоров) при обращении взыскания на предмет залога.
	Для денежных требований по кредитным договорам и договорам займа, удостоверенных закладными ( далее - Закладные):
	Для денежных требований по кредитным договорам и договорам займа (включая займы выданные):
	Дата полного погашения кредита (займа), подтвержденная выпиской с банковского счета открытого на управляющую компанию Д.У. ПИФ;
	Дата переуступки права требования по ссуде на основании договора;
	Дата ликвидации заемщика согласно информации, раскрытой в официальном доступном источнике (в том числе записи в ЕГРЮЛ о ликвидации заемщика)
	Для Закладных:
	Справедливая стоимость ссуды определяется в соответствии с методом корректировки справедливой стоимости при возникновении события, ведущего к обесценению (Приложение 6).
	Дата перехода прав собственности на ценные бумаги, определенной в соответствии с условиями договора и подтвержденной актом приема передачи ценных бумаг;
	Если по векседателю и лицу, передавшему вексель посредством индоссамента (далее – должники) внесена запись в ЕГРЮЛ о ликвидации должника - с даты записи о ликвидации должников (получения информации о ликвидации должников).
	Дата перехода прав собственности на ценные бумаги, определенной в соответствии с условиями договора и подтвержденной актом приема передачи ценных бумаг


