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TEPMUHbI W ONPEAENEHMA, WCNOJIb3YEMbBIE B TNMPABWUJIAX
ONMPEAENEHNA CTOMMOCTUMN HNCTbIX AKTUBOB:

MU® - naeBOW MHBECTULMOHHbIN DOHA.

Ynpasnawwaa KOMMaHUA - OpraHmMsauuns, co3gaHHas B COOTBETCTBUM  C
3aKoHoAaTenbCTBOM Poccuinckon deaepaumm n nMerowas JULEH3UI0 Ha OCyLlecTBeHne
AesaTeNbHOCTHU no ynpasneHuto WHBECTULMOHHbIMU doHaamn, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMW WU HErocyfapCTBEHHbIMW  MEHCUOHHbIMKM  oHAAMMN.
Ynpagnsawowas KOMMaHusa OeNCTBYeT Ha OCHOBaHMWM MNpaBua  LOBEPUTENIbHOIO
ynpasneHusa MNMANO.

MHBECTUUMOHHbLIA NaW - WMeHHas ueHHas 6ymara, yaocToBepswowas Aot
Bflagenbua nas B npaBe cob6CTBEHHOCTM Ha MMYyLWECTBO, cocTtasnaswouwee MNO, npaso
TpeboBaTb OT YynpaeAslOWENn KOMMaHUWM Hagnexalwero AOBEepUTEeNbHOro YyrnpasneHus
MA®, npaBo Ha MnonydyeHue AEHEXHOW KOMMeHcauuMu npu npekpaweHnm [oroeopa
AoBepuTenbHoro yrnpasneHmsa NMUO® co Bcemn BnagenbuamMm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnn NMNO).

MpaBuna AoBepuTENbHOro YynpasBJIEHUSA MaeBblM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AY MU®) - ycnoBua [orosopa A[oBepuTesibHOro ynpasneHus [MAO,
onpeaensemble YnpaBnstoowen KOMNaHMEn B CTaHAaApTHbIX (popMax, COOTBETCTBYHOLLME
TUMNOBbLIM NpaBuiaMm AoBepuTenbHOro ynpasneHusa MNMU®, yteepxaeHHbIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOJSIHEHUSA B HUX noasexar perncrpaunn baHkom
Poccun.

CronMocCTb 4uuUCTbiX akTMBoB (CHYHA) - BennuMHa, onpegensdeMas B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM Poccunckon depepaumnm, Kak pasHumua Mexzay CTOMMOCTbIO aKTMBOB
NMN® (panee — aKkTUBbI) N BENNYMHON 0683aTeNbCTB, NOANEXALUMX UCMOSIHEHMIO 3a CYeT
yKa3aHHbIX akTMBOB (Aanee — obsAsatenbCcTBa), Ha MOMeHT onpegenenus CHA MNO.
Mpasuna onpepeneHma CYA - noKanbHbIX aKT ynpasnswoowen komnaHum [MMNO,
yCTaHaB/MBAKOLWMIN NOPSAOK U Cpoku onpeaeneHns CHA, B TOM yncie nopsaok pacyerta
cpegHerogoson CHA MWD, onpeaeneHns pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopagok onpegeneHnd CTOMMOCTM  UMYyLWLeCTBA, MepefjaHHoOro B onnarty
WHBECTULMOHHbIX Maes.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
cnpaBeanvBOM CTOMMOCTM QAKTUBOB W BEe/IWMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B

COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBo oTyeTHoctn (IFRS) 13
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"OueHka cnpaBensMBON CTOMMOCTM", BBeAEHHbIM B AENCTBME Ha TeppuTopuun
Poccuiickonn ®epepaumm npukasoMm MmHmucrepcresa mHaHcoB Poccuinckon depgepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexayHapoaHbIX CTaHAApTOB (DMHAHCOBOM
OTYETHOCTU U PasbsAcHeHUN MexayHapoAHbIX CTaHAapTOB (UMHAHCOBOM OTYETHOCTU B
AencTBne Ha Tepputopumn Poccuiickon depepaunm M 0 NPU3HAHMKU YTPATUMBLLUMMU CUNY
HEKOTOpPbIX MNpMKa30oB (OTAENbHbIX MNONOXEHUA NpuKasoB) MuHUcCTepcTBa (UHAHCOB
Poccuiickon ®depepaumm» ¢ ydetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon d®epgepaunm ot 25 aerycta 2015 roga N° 3758-Y, Bkntoyas nHble MCOO no
CnpaBeasIMBOM CTOMMOCTM B Cliydae HeobxoAMMOCTM onpeaeneHus cnpasensinBomn
CTOMMOCTW aKTUBOB U 0653aTeNbCTB.

CnpaseanmsBas CTOMMOCTb - 3TO LeHa, koTopas 6bina 6bl monydeHa npu npogaxe
aKTMBa WM ynnadeHa npu nepegade obsasatenbctBa B xoae 06bl4HOM caoenku Ha
OCHOBHOM (MM Haubonee BbIFOAHOM) pblHKE Ha AATy OLUEHKUM B TEKYLMX PbIHOYHbIX
ycnosusax (TO eCTb UeHa BbixoAda), He3aBMCMMO OT TOro, SABNSETCA N1 Takas LueHa
HEenocpeacTBEHHO HabnwaaeMon UM pacCUUTbiBAeTCa C WCNOMb30BaHMEM ApYyroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas naowaaka - Toproesas nJowagka
poccumckon n (Mnn) NHoCcTpaHHoM bupxkn, 3akpenseHHas B lNpaBunax onpeaenenmna CHA
K KOTOpOM Yy Ynpasnswlien KOMMaHWuM eCcTb AOCTYM, KakK HanpsMyl, Tak U 4epes
(dUHAHCOBbIX MNOCPeAHMKOB. YKasaHHble O6upxeBble NNOWAAKM NpuBeAEHbl B
MPUIOXeHUu 4.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM Orfepauuu C aKkTMBOM uMnun 0653aTesibCTBOM
MpoBOAATCS C AOCTAaTOYHOW 4AacTOTOW M B AOCTAaTOYHOM 06beEME, NO3BONSAIOWEM NOAyYaTb
MHpopMaumio 06 oleHKax akTMBOB UM 0693aTeNbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOW PbIHOK - PpPblHOK (M3 4yucna aKTUBHbIX) C  HaumbonbwuMm AN
COOTBETCTBYHOLLEro aktmea nnm obsgsatenbcrea 06bLeMOM TOProe M YpOBHEM aKTUBHOCTMW.
KpeauTHbIW pPUCK - PUCK BO3HUKHOBEHMSA YObITKa BCNEeACTBME HEUCMNONHEeHUs
KOHTpareHToM 0653aTenibCTB MO AOrOBOPY, @ TaKXe HeonsaTbl KOHTPAreHTOM OCHOBHOIO
AoNra n/vnm NpoLeHTOB, NPUYNTAIOLMXCSA B YCTaHOBEHHbIA JOFOBOPOM CPOK.
KpeauTHbIN PEUTUHI — MHEHWE HEe3aBUCUMOIro PEATUHIOBOIrO areHTCTBa O CNOCObHOCTH
PENTUHIYEMOrO SiNLA UCNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsA3aTenbcTBa (0 ero

KpeantocnocobHocTn, (PWHAHCOBON  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMUYMBOCTH),



Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW KaTeropum Mo onpeaesieHHOMn
PENTUHIOBOW WKane.

YpOBHW LEeH nNpu onpeaeneHnn cnpaBeasiMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbIM  cTaHgapToM ¢uHaHcoBor otdeTHoctM (IFRS) 13  «OueHka
CnpaBeasIMBOM CTOMMOCTU», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuimnckomn
depepaunm npmkaszom MuHuctepcrtea dumHaHcoB Poccuickon deaepaummn ot 28.12.2015
N 217H "O BBeaeHMuM MexXAyHapoOAHbIX CTaHAApTOB (WHAHCOBOWM OTYETHOCTM U
PasbsicHeHMIn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AENCTBME HA
Tepputopun Poccuiickonn depepaunm M 0 NPU3HAHUWU YTPATUMBLUMMWU CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHMN MNpuKasoB) MuHucTepcTtBa duHaHcoB Poccuinckon

®epepaunn”.

OBLUME NOJIOXXEHUA

Hactoswmne MMpasuna onpepenenms CHA 3akpbITOro NaeBoro MHBECTULMOHHOIMO
doHaa HeaBmxmMMocTn «Cepebpo — MHBECTUUUN B HEABMXUMOCTb>» (Aanee — ®oHA) noa
ynpasneHneMm ObuwectBa C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «Yrpasnsiowas KoMnaHus
«NHBecT MeHepxmeHT LleHTp» (manee - Ynpasnswwass KoMnaHus) pa3paboTaHbl B
COOTBETCTBMU C YKaszaHueM LleHTpanbHoro baHka Poccuiickon depepaunm oT 25 aBrycra
2015 roga N¢ 3758-Y (panee - YKasaHue), B COOTBETCTBUM C PeaepanbHbIM 3aKOHOM
"O6 uHBeCTMUMOHHbIX ¢doHaax" N 156-®3 ot 29 Hosbpa 2001 roga (manee -
Q®epepancHbi 3akOH "O6 MHBECTUUMOHHLIX poHAAxX") U MPUHATBIMUM B COOTBETCTBUU C
HMMW HOPMATUBHbLIMW aKTaMM.

Hactoswwme MNpasuna onpeaeneHna CHA npuMmeHsatoTcs ¢ 14.08.2019r.

MN3MeHeHna n gononHeHusa B Hactoswme lNpasuna onpeaenenHns CHA MoryT 6biTb
BHECEHbl B C/ly4yasX, YCTAHOBMEHHbIX HOPMATMBHbLIMM MNPaBOBbIMW akTamu. B cnyyae
Heo6Xx0AMMOCTM BHECEHUSI U3MEHEeHWN M aononHeHun B lMpasuna onpegenenma CHA K
HMM npunaraeTcs MNOsSICHEHME MNPUYUH BHECEHUS TaKMX WU3MEHEeHWNM WU [AOMOSIHEHUNA W
yKasblBaeTcs AaTa Hadana npUMEHEeHUS W3MEHEeHWW W [OMNOSIHEHWW B HacToswme

Mpasuna onpepenerna CHA.



Mopsigok packpbiTna (NpegocraB/ieHNns)
MpaBun onpegenenns CHA

MMN® ansa HekBaAM@ULUNPOBAHHbIX MHBECTOPOB

Mpasuna onpeaenennsa CHA (M3MEHEHUS U AOMOJSIHEHUS, BHOCUMble B [MpaBuia onpeaenexHus
CYA) noanexaT pacKpbITUO Ha canTe ynpasastoowen komnaHnumu MUO B MHPOPMAUMOHHO-
TENEeKOMMYHUKaLUMOHHOM ceTn «MHTepHeT»:
- He no3aHee AHA Havana cpoka gopmmpoBaHus MNO;
- He no3gHee nNaTK paboumx gHen A0 AaTbl Ha4dana npumeHeHus lMpasun onpegenennsa CYA, ¢
BHECEHHbIMU U3MEHEHUAMU U AOMNOSTHEHUSAMMU.
MpaBuna onpegeneHns CHYHA (M BCe M3MEHEHUSs W LOMNOJIHEHWS K HUM 3@ TpuU MOCAeAHUX
KaneHaapHbIX roga) AOJIKHbI 6bITb AOCTYMHbI B TEYEHME Tpex MOCAeAHMX KaneHAapHbIX JIeT Ha
canTe ynpasnswoLlen KoOMNaHuu.

NnoPAAOK OMNPEAEJIEHNA CYA U CPEAHErOAOBOU CYA NMU®

CHA TIMNO® onpependeTrcs N0 COCTOSHUIO Ha 23:59:59 patbl, 3a KOTOpYH
paccuntbiBaeTcqd CHA, C y4eTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANs ynpaBnsiowen KoOMNaHnMM UCTOYHUKAX, BHE 3aBUCMMOCTU OT 4acoBOIro nosca.

CYA onpepensietcs He no3gHee pabouyero AHSA, cnegywwero 3a AHeMm, Mo
COCTOSIHMIO Ha KOTOPbIN ocylecTBnsieTcs onpeaeneHne CHA.

CYA onpegenseTcsa Kak pasHuua Mexzay CTOMMOCTbIO aKTUBOB, N 06a3aTenbCTB, Ha
MOMeHT onpepeneHua CYHA B COOTBETCTBMM C HacTodwumu [paBunamm onpeneneHus
CYA.

CYA NN onpepensetca (aata onpeaenernsa CHA):

*Ha AaTy 3aBepweHnsa (OKOHYaHus) opMuposanHus NMNO;

*B CNly4yae MpUOCTaHOBNAEHUS BblAayn, MnoraweHms n obMeHa WHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHUS UX BblAauun, noraweHns n obmeHa;

B C/y4dae npekpaweHnd [MNO® - Ha p[aTty BO3HMKHOBEHMS OCHOBaHUA ero

npekpalieHuns;

eriocne 3aBepweHusa (okoH4YaHusa) dopmmposaHns CHA TNO onpepensetcs B

nopsiake:

OnncaHne nopsigka

- eXeMecCsYHO Ha nocnegHuit pabounin AeHb KaneHAApHOro Mecsua A0 KaneHAapHOro Mmecsua,
npeawecTeyrowero Mmecsauy, B kKotopoM NMN® ncknroyeH ns peectpa NMNNO;

- Ha nocnegHnin pabounini AeHb CpoKa NMpueMa 3asiBOK Ha NMpuobpeTeHne MHBECTULUMOHHbIX MaeB,
BblAAaBaeMbIX MpU AOCPOYHOM MoOraleHnn MHBECTULMOHHbLIX Naes.;

- Ha nocnegHun paboumin AeHb CpokKa npueMa 3asBOK Ha npuobpeTeHne AOMNOSHUTENbHbIX
WHBECTULUMOHHBIX MaeB (He Bk/4vaeTcs, ecnu [lpaBunamu [OBEpUTENIbHOrO YynpaBsfieHus
3akpbiToro NMU® npeaycMoOTpeH WHOM MOpSAOK onpeaeneHns CTOMMOCTU MHBECTULMOHHOIro nas
AN BblAayn AOMONHUTENbHbIX NaeBs);

- Ha jaTy COCTaB/ieHUs Crucka BflagesbLeB MHBECTUMUMOHHLIX MaeB B CJlydae 4YacTU4YHOro
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noraweHms MHBECTULMOHHbLIX NMaeB 6e3 3asaBneHus TpeboBaHWI BnagenbLEB WMHBECTULMOHHbIX
naes 06 MUX noraweHuu.

CpegHerogoBasa CYA TN® (panee - CICYA) Ha nwbon AeHb onpepensieTcs B

cneayoweM nopsiake:

OnucaHne nopsigka

- KaK OoTHoweHue cyMMbl CHA Ha Kaxabli pabounii AeHb KaneHgapHoro roga (ecnm Ha pabouni
OeHb KaneHpapHoro roga CYA He onpepensnacb - Ha NOCAefHWIA AeHb ee onpeaesieHus,
npealwecTByOWMin  TakoMy [AHW0O) C Havana ropaa (C paTtbl 3aBepweHuss  (OKOH4YaHus)
dopmunposaHus NMNO) go gatel pacyeta CICHA k yncny pabounx AHEN B KaneHAApHOM roay.

B uenax onpepeneHna CIrCHA nopg paTton, 3a koTopyto onpepenserca CHA MANO,
noHMMaeTcs Kaxgas pgata onpegeneHua CHYA MNO, ykasaHHas B HacToswmx lpaBunax
onpeaenenna CHA.

CYA MNo, B TOM uncne cpegHerogosasa CHA MU, a Takxke pacdeTHas CTOMMOCTb
MHBECTULUMOHHOro nasa NM® onpeaensatoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB Mocie 3ansTon,
C NMPUMEHEHMEM MnpaBu/l MaTEMATUUYECKOro OKpyrneHus B BastoTe onpegeneHuns CHA B

cooTBeTcTBMU C MMpasunamum Y MNO, agencreyowmmmn Ha aaty onpeaenexHuns CHA.

KPUTEPUU MNPU3HAHUA (MNMPEKPALLEHMSA TPU3HAHUA) AKTUBOB
(OBA3ATENILCTB)

AkTuBbl (06s3aTenbcTBa) NpMHMMatOTCa K pacdety CHA B cny4yae X NpuU3HaHuS B
cootBeTrctBMM € MCOO, BBeAeHHbIMM B AEUCTBME Ha Tepputopun Poccuiickomn
depepaunn.

Kputepun npusHaHmsa (NpekpaweHus npusHaHusg) akTuBoB (0b6a3aTenbCTB) B

coctase akTMBoB (0b6a3atenbctB) MN® npeactasneHsl B MNpunoxexHnn 7-32.

METOAbI ONPEAEJIEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

CtouMocTb akTuBoB U ob6g3aTtenbcts MND onpeaensaTcs NO  CripaBeanvBou
cTonMocTun B cooTtBeTcTBMN ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM 4uC/e onpeaeneHHas Ha
OCHOBaHWM OT4YeTa OueHLWMKa, COCTaB/IEHHOr0 B COOTBETCTBMM C TpeboBaHUAMU
®deagepanbHOro 3akoHa oT 29 utonsa 1998 roga N2135-03 «O6 oueHOYHON AeATENbHOCTHU

B Poccuinckon degepaumnmn» onpeaenserca 6e3 ydeta HanoroB, KOTopbie ynaavynmBarTCcs B
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COOTBETCTBMM C 3aKOHOAATeNbCTBOM Poccuiickon depgepaunm  MAM  MHOCTPAHHOIMO
rocyaapcTea npu npuobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpeaensiTbCqd Ha OCHOBAHWMM OT4YeTa OueHLMKa, ecnu
TakoM OT4YeT COCTaBfeH OUEHWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMblX OpraHusaumi OUEHLIMKOB He MPUMEHSAIUCb B TedyeHune ABYX JieT B
KonnyecTtse ABYX U 6onee pa3s mMepbl ANCUMNIIMHAPHOIO BO3AENCTBUSA, NPeAyCMOTPEHHbIe
®epepanbHbiM 3akoHOM "O6 oueHO4YHOM AesTenbHOCTM B Poccuiickon ®depepaunn”, a
TakXe BHYTPEHHMMU [AOKYMEHTaMW CaMoperysimpyembiX OpraHm3aumi OUEHLWMKOB, U
CTaXk OCYLLEeCTB/IEHMS OLEHOYHOM AeATeNbHOCTU KOTOPOro COCTaB/ISIET He MeHee Tpex
neT, a TaK Xe WMeWMM KBaln@UKauMOHHbIA aTTectaT Nno COOTBETCTBYIOLWEMY
HanpaBiEHUIO OLLEHOYHOWN AeATEeNbHOCTM!.

B cnyyae onpepeneHms CTOMMOCTM akKTMBa Ha OCHOBaHMW OT4YeTa OLUeHLWMKa AaTa
OUEHKM CTOMMOCTU AO0J1KHA ObiTb He paHee WeCcTn MecsaueB A0 AaTbl, NO COCTOSHUIO Ha
KoTopyto onpeaensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsds Ha OCHOBaHUN
OOCTYMHOro Ha MOMeHT onpeaeneHns CYA oT4yeTa oueHWMKa C AaTOMN oueHkn Haubonee
6nn3kon K paTte onpeaeneHuss CTOMMOCTM aKTMBa, COCTaBNEHHOro C cobntogeHunem
TpeboBaHNN HOPMATMBHbLIX NPABOBbIX aKTOB.

MeToauka onpeaeneHns CcrnpasBeanmBon CTOMMOCTM akKTMBOB (0653aTenbCcTB)

npeactasneHa B MNpunoxeHun 7-32.

NOPAAOK KOHBEPTALMU CTOMMOCTEN, BbIPAXXEHHbIX B OAHOMW
BAJNIOTE, B AAPYI'YIO BAJIIOTY

CToMMOCTb aKTMBOB W 0653aTenbCTB, BbIpaXeHHas B WHOCTPAHHOW BankwoTe,
npuHnMmaeTcsa B pacdet CHA B BantoTe onpegeneHns CHA B cooTBeTCTBMU C lNpaBunamm
4y MNMNo, pencreytowmmm Ha paty onpegeneHns CHA no kypcy LleHTpanbHoro 6aHka
Poccuinckon degepaumn Ha gaty onpeneneHus nx crnpasensinBo CTOMMOCTHU.

B cnyvae ecnn LeHTpanbHbiM 6aHkoM Poccuinckon depepaumm He yCTaHOBJIEH
KYpPC MHOCTPaHHOW BantoTbl, B KOTOPOWN BbipaXeHa CTOMMOCTb aKTnBOB (0653aTenbCcTB), K
BantoTe onpegeneHnss CHA B cooTtBeTcTBuMM C lMpasunamn Y MU, aencTByOWNMMKM Ha
party onpeaenenma CHA, TO MCNOAb3yeTCS COOTHOLUEHWE MeXAYy KYpPCOM WMHOCTPaHHOM
BantoTbl W BanTon onpeaenenHms CYA B cootBetctBuM C [lpasunamu Y TMANO,
AEeNCTBYOWMMIN Ha aaTy onpeaeneHns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BantoT

MO OTHOLWEHMID K amepukaHckoMy pgonnapy (USD), ycTaHOBAEHHOr0O KOMMO3UTHbIM
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pbiHKOM Hbto-Mopka (Composite (NY) Generic) (Kpocc-KypC WHOCTPaHHOI BamnioThl,

onpeaeneHHon yepes amepukaHckun gonnap (USD)).

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHUA N NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HATPAXXAEHMA U PACXOAOB, CBSAA3AHHbIX C
AOBEPUTEJIbHbLIM YNPABJIEHUEM NMNO®

Peseps Ha BbINAaTy BO3HarpaxaeHus ynpasnstoLen KoMnaHuu,
cneyuanmsMpoBaHHOMY Aeno3uTapuio, ayauTOPCKOM OpraHm3aumu, oueHwmky doHaa w
nnuy, OCyLLecTBAsSKWEMY BeAeHWe peecTpa BnagesnibueB WMHBECTUUMOHHLIX naes [MNO
(nanee - pe3epB Ha BbINAATy BO3HArpaxaeHwus), onpenenseTcs ucxoas M3 pasmepa
BO3HarpaxaeHus, npegycMOTPeHHOro COOTBETCTBYHOLWMM nmuaM npaswiamu Y MAO, n
BKtOYaeTcs B coctaB obsa3atenbcts MU® npu onpeaeneHnn CHA.

Pe3epB Ha BbINJaTy BO3HArpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBaHUSA, He BKJItOYaeTCcsa B cocTtaB obs3aTtenbcTts MNOD.

Bo3HarpaxaeHve ynpasnswoolwen KOMMaHuM, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaToOB WHBECTUPOBAHUS, HA4YUCNSeTcs B MNepBbiii paboumit ageHb nepuoaa,
cnegywuwero 3a nMepvMoaoM HAYUCNEHUs BO3HarpaXxaeHus, Ha OCHOBAaHWM akTa,
COCTaB/MIEHHOrO YynpaBAsWeEN KOMMNaHUM, MPU3HAETCA B COCTaBe MpPOYMX pacxoioB W
YUYMNTbIBAETCHA B COCTaBe KpeaUTOPCKOWN 3a40/HKEHHOCTU 4O MOMEHTa ero BbInjiaThl.

NHble pe3epBbl He OPMUPYIOTCS M HE BKOYAOTCA B cocTtaB obazatenbcts MNO.

NOPAAOK YPEFYJIMPOBAHUA PA3HOIJIACUA MEXAY YMNPABJAIOLLEN
KOMMAHMEA W CNEUMANU3UPOBAHHbIM [AEMNO3UTAPUEM TMPU
ONMPEAEJIEHUN CHA

B cnydyae o6HapyxeHus pacxoxaeHun npu ceepke Cnpaskm o CHYHA TNOD
CneunanusupoBaHHbIi Adeno3vtapu wn  Ynpasnswwas kKomnanumsa [MUO  BbISICHAOT
NPUYMHY PACXOXAEHUA N COrNacoBbIBAKOT BO3MOXHOCTU UX YCTPaHEHMS.

B cnyuyae ecnu pacxoxaeHuss He 6blnM yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro
CpoKa MpeaocTaB/ieHUss OTYETHOCTU, PaKT OBHapyXXEeHUs pacxoXAeHUn pukKcmpyeTcs B

MpoTokone pacxoxaeHuin pesynbtatoB cBepkn CHA (panee — MNpOTOKON pacXoXAeHWi).
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Mpu 3ToM CneuwnanusauMpoBaHHbIM Aeno3uTapuii 3asepsieT CnpaBky o CHA TN B
COrnacoBaHHOM 4YacTu C npuioxeHneM MNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpw)
pabounx AHen C paTtbl nognucaHmsa [MpoToKona pacxoXAeHUW yBeaoMnseT o dakTe
pacxoxaeHusa baHk Poccumn.

dakT nocneaymowero YCTpaHeHMs  pacxXOXAEeHWW noaTBepXAaaetTcs nyTem

3aBepeHus cnpaekmn o CHA CrneumanmamMpoBaHHbIM Aeno3nTapuemM 6e3 oroBopok.

MEPEPACYET CHA

B cnyuasx BbisaBneHuns owmnbku B pacyete CHA M pacyeTHOM CTOMMOCTU OL4HOMO
WHBECTULMOHHOIO nas, npuBOASLLEN K OTK/OHEHWUID MWCMNOSb30BAaHHOW B pacyeTte
cTonmocTn akTtmBa (obsazatenbcrtea) B pasmepe 0,1% u 6onee koppektHon CHA, n/vnn
OTK/IOHeHne CHA Ha 3TOT MOMEeHT pacyeTa cocTtasnseTt 0,1% un 6onee koppekTHo CHA, a
Tak Xe B Cny4yassx BbisiBNeHUs dakTta HeCBOEBPEMEHHOro MNpu3HaHWS/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTWM TaKoOro akTuea
(obazatenbctBa) Cneunann3nMpoBaHHbIN Aerno3vTapui W Ynpasnsawwas KoMnaHus
nponssoasaT nepecyer CYHA UM pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOro  nas.
Ynpasngawwas  KOMMNaHusa  OCyLlecTBNseT  Bo3MelweHue  yuwepba  Bragensuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMM C HOPMATUBHbIMW MPaBOBbIMU aKTaMM.

CneunannsnpoBaHHbIn Aeno3uTapuii 1 Ynpasnasatowas KOMNaHUSa COCTaBnsAOT AKT
O BbISIBIEHHOM OTK/IOHEHUWN U aKTe ero ycrtpaHeHus. Mpu 3toMm CneunmannsnpoBaHHbIN
aenosmtapun He no3gHee 3 (Tpu) paboumx pHen C gaTbl noagnucaHms AKTa o
BbISIBIEHHOM OTK/IOHEHMU W (aKTe ero ycTpaHeHusa yBeaoMmnseT O (pakTe OTK/IOHEHUS
baHk Poccum.

Ecnu BbiBNeHHOE OTK/IOHEHME WCMOSIb30BAaHHOM B pacyeTe CTOMMOCTU aKTUBa
(obs3artenbcTBa) coctaBnsieTr meHee 4yeM 0,1% koppekTHo CHA, u oTtkioHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTHon CHA, Ynpasnsiwowas
koMnaHma wn CneuvanusuMpoBaHHbIM  Aeno3uTapuin  ONpeaenstT, He nnpuBeno nu
BbISIB/IEHHOE OTK/JOHEHMEe K MNocneaylolwmM OTK/IOHEHMSM, B 4acTM WCMOSb30BaHHOM B
pacyeTte cToMMOCTM aktmea (obs3atenbctBa) m CYA, cocrasnswowmMm MeHee 0,1%
KoppekTHon CHA u He npousBoaaT nepecyer CHYHA M paCyeTHOM CTOMMOCTM OLHOrO
WHBECTULMOHHOIo nasl, 4ncsa MHBECTULUMOHHbIX MaeB Ha NULUEBbLIX CYETax BnadenbLeBs.
Ynpasnswowasa komnaHma u CneunanmsanpoBaHHbIf 4eno3utapuin 0683aHbl NMPUHATL Mepbl

ONs NpeaoTBpalleHns MOBTOPEHUS BbISIBNIEHHOW CUTYyaLUM.



NnOoOPAAOK OMNPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MUMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MUHBECTULUMNOHHDbIX NAEB NMNo®

CToMMOCTb MMyWecTBa, MepefaHHOro B OMAaTy WHBECTUUMOHHbIX naes [MNO,
onpegenseTcd B COOTBETCTBMM C TpeboBaHuamMm OdepepanbHOro 3akoHa <«06
WHBECTUUMOHHbIX (OHAaxX», MPUHSATbIX B COOTBETCTBMM C HUM HOPMaTUBHbIX aAKTOB,
TpeboBaHnsaMKn YkasaHus v Npasunamu onpegenenmnsa CHA.

[ata, No COCTOSHMIO Ha KOTOpPYK oOnpegensercd CTOMMOCTb WMYLLeCTBa,
nepefaHHoOro B OMaty WMHBECTUUMOHHbLIX naeB [U®, He MoxeT ObiTb onpeaeneHa
paHHee paTbl Nepejayn TakKoro WMyLlecTBa B OMNJaTy MWMHBECTUUMOHHLIX Maes, 3a
NUCK/TIOYEHUEM Crly4aeB onpeaeneHns CTOMMOCTUM MMyLlecTBa, nepefaHHoro B onaarty
MHBECTULUUOHHBbIX naes NMU®, Ha oCHOBaHWK OTYeTa OUEHLLMNKA.

[aTta, nNo COCTOAHMIO Ha KOTOpPYK oOnpenensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onfaty MHBECTULUMOHHbLIX naes MNU®, Ha OCHOBaHMKW OTYeTa OUEHLIMKA,
He MOXeT b6biTb paHee Tpex Mecsue A0 AaTbl Nepejayv Takoro uMmyulectsa B onnaTy
MHBECTULUMOHHbIX naes MNO.,

CTonMoCTb MMYyLlecTBa, nepefaHHOro B onaaTy WMHBECTUUMOHHbIX naeB [MNO,
onpegensaeTca no cocTtosHuio Ha 23:59:59 Ha paty nepepauv mmyuwectsa B ornnaTty

MHBECTULMOHHbLIX naes MANO®.
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MpunoxxeHue 1

NMepeueHb aKTUBOB,
noanexawmx oLeHKe OLeHLNKOM

Ha ocHoBaHuKM oT4yeTa oueHwumka B NNO® oueHnBalOTCa crefylOLWMe aKTUBbI:

OnuncaHne

LleHHble 6ymMary, no KOTOPbIM B COOTBETCTBMM C HacTtoswmmu lpaBunamMmu onpepeneHus
CYA OTCYTCTBYIOT MHbIe CrOCO6bl OLLEHKM

HeaBWMXXMMOE MMYLLECTBO

MMyLlecTBEeHHbIE NpaBa N3 A0roBOPOB y4acTns B A0J1E€BOM CTPOUTENbLCTBE

NMyLwecTBeHHble NpaBa, CBsi3aHHble C BO3HWMKHOBEHMEM MpaBa COHBCTBEHHOCTM Ha 06bekT
HeABMXMMOCTM (ero 4acTb) nocne 3aBepleHuss ero crpouTenbcTBa (co3gaHue) w
BO3HMKaloWmMe M3 [0rosopa, CTOPOHOW MO KOTOPOMY SIBASIETCS lOpUMAMYECKOe Lo,
KOTOpPOMY MPUHAASIEXNT NpaBo COOCTBEHHOCTM MM MHOE BeLLHOE MpaBo, BKJO4Yas npaBo
apeHabl, Ha 3€eMesibHbIi Yy4YacCTOK, BblAesIeHHbIl B YCTAHOBMIEHHOM MNOpsAKe Ansa uenemn
cTpouTenbCcTBa Ob6bekTa HeABMXMMOCTM, U (MAK)  UMEKLWKUM  pas3peleHMe  Ha
CTPOUTENbCTBO Ob6beKTa HEeABMXMMOCTM Ha YyKa3aHHOM 3eMesibHOM y4yacTke, mbo
lopyamMdeckoe uLo, WMHBECTUMpYKLlee JAeHeXHble CcpeacTBa WM MHOE WMYLECTBO B
CTPOUTENbCTBO 06beKTa HEABMXKUMOCTH

MpaBa apeHAbl HEABMXMMOro uMyllectBa (TONbKO B cnyyae Hannymss 060CHOBAHHOIO
NoATBEPXAEHUS)

[Jebutopckas 3a[0/HPKEHHOCTb, B CJly4ae HaaMuusa MNpPU3HAKOB OBECLEHEHUs WU
HEBO3MOXHOCTUN NMPUMEHEHUS UHbIX METOAOB ONpeAeseEHNsA cCnpaBeaMBON CTOMMOCTHU

NMpuno>xxeHne 2°

Mopspok pacyeTa Be/IMUMHbI pe3epBa Ha

BbiNJ1aTy BO3Harpa>kKaeHusa m ero

MCNosib30BaHME B TEYEeHUEe OTYETHOro

roaa

Pe3epB Ha BbiNnaTy BO3HarpaxaeHus opMmpyeTcs OoTAENbHO B 4YacTu pe3epBa Ha
BbINJATy BO3HArpaxAeHus ynpabnsiowen KOMMNaHMM M B 4acTu pe3epBa Ha BbiNnaTy
COBOKYMHOIM0 BO3HarpaxaeHus crneumannusnpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHusaumm, oueHwmnky doHoa W uuy, OCYLLeCTBNAKLWEMY BeAeHUe peecTpa
BNnagenbueB WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINAATy MNpPOYMX

BO3HarpaxaeHumn).

! NaHHoe MpunoxeHne cocTaBnseTcs B Clyyae BKIOUYEHUS B cocTas obs3aTtenscte MNU® pesepsa
Ha BbIMNJATy BO3HArpaxXaeHus.
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Pe3zepe Ha BbINAATy BO3HarpaxkAeHWM HAUYUCAAETCS U OTpa)kaeTCca B CoCTaBse
ob6sa3atenbcTts MNP B TeueHMe OTUYETHOrO roga: ¢ Hanbonee nosgHen 3 AByx Aat — AaThbl
Hayana KaneHaapHoro roga unu Aatbl 3aBeplleHns (OKOHYaHuA) popMmnpoBaHns - 40:

*laTbl OKOHYaHWUSA KasleHA4apHOro roaa;

e[NaTbl BO3HWMKHOBEHWSI OCHOBaHMA ANs npekpaweHunsa MO (BKAKYMTENBHO) B
4acTu pe3epBa Ha BbiNAaTy BO3HArpaXkaeHus ynpassiowen KoMNaHum;

*Hanbonee no3aHen M3 ABYX AaT NpWU MpekpaweHuu - AaTbl OKOHYaHWSA npuema
TpeboBaHun kpeagutopoB [MN® wnmM p[paTbl OKOHYAHUS peanusaunmm BCero
mmywecrtea lMANO.

Pe3epB Ha BbiNNaTy BO3HarpaxAeHuWn HauymcnsieTcss cornacHo npasunam 4Y MUAO
HapacTawwWwuM UTOrOM W OTpaXaeTcs B cocTtaBe obsazatenbctB [MN® Ha aaty
onpegenenns CHA B TeyeHMe OTUYETHOro roaa:

- Ha KaxAablh nocneaHuin pabounii AeHb KaneHaapHoro mecsua
- Ha AaTy BO3HMKHOBEHMSA OCHOBaHMS ans npekpaweHusa NMUO (BKAYMTENbHO)

Pe3epB Ha BbINaTy BO3HArpaxAeHus Yyrnpasnsowen KOMNAHUM U pe3epB Ha
BbINJATy MNPOYMX BO3HArpaxxAeHwun, B Cfiydyae, e€CnuM pasMep Takux BO3HarpaxxaeHum
onpegensetcsa ucxoasa ns CrCHA, paccumTbiBalOTCA OTAEbHO MO KaXAoOW 4acTu pe3epsa
B cneaytowem nopsake:

*Ha nepBbln paboynii AeHb OTYETHOro roaa:

_CHA
3 D o rae:

S- CyMMa HauyuMCneHus pesepBa Ha nepsBbii pabounin AeHb OTYETHOrO roaa;

D - konunyectBo paboumx AHEl B TEKYLLEM KaneHAapHOM roay;

pacq o o
CHA™ pacyeTHaa (npomexyToyHas) BenmumHa CHYA Ha nepsbii pabouuni

JEeHb OTYETHOrO roAa, B KOTOPbIA HAYUCIAETCS pe3epB S, onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB Nocse 3anaTton no popmyne:

Axmuevy, — Km,

X tx
(1+ ykl’lD npn)

CUAP =

Axmuev; - pacyeTHas BeMuYMHa aKTMBOB, BK/IYas  Aebutopckyto
3a[0/1KEHHOCTb  Ha nepBbin pabounii aeHb OT4YeTHOro roga. [ebutopckyto
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3a40/KEHHOCTb Ha nepBbin pabounMii OeHb OTYETHOro roga HeobxoamMo
yuuMTbliBaTb A0 HAYMCNEHUS BO3HArpaxaeHuW W pesepBa Ha BbinjaaTty
BO3HarpaxaeHus 3a nepsbin pabounii feHb OTYETHOro roga. B cnydae onnatol
B nepBbii paboumii AeHb OTYETHOro roga ynpasnsiowen komnaHuen mns MNUO
BO3HArpaxaeHmn, Ha4yUCNeHHbIX B MepBbiii pabounii AeHb OTYETHOro roaa,
HeobXxoAMMO Mpu onpeaeneHnn pacyeTHOM BENMYMHbI aKTUBOB Ha NeEpBbIN
paboumMin aeHb OTYETHOroO roga YBENYUTb CYMMY aKTMBOB Ha CyMMy

yrnnavyeHHbIX BO3HarpaxaeHun B nepebliii pabounii AeHb OTYETHOro roaa.

Km, - BenuunMHa KpeauTOpCKOW 3aA0/HKEHHOCTM 6e3 ydyeTa HauvMCNeHHbIX

BO3HArpaxaeHun Ha nepBbln pabounini AeHb OTYETHOro roaa.

X - MPOUEHTHada CTaBKa, COOTBETCTBYHOLLIAA:

Xyxn - Pa3Mep BO3HAarpPaXXAeHWsl ynpaBnsitoLLelr KOMMaHuM oTHocuTenbHo CICYA,

yCTaHoBneHHbIN npasunamm Y MO (B fonsx), AENCTBYIOWMI Ha nepBbin pabouni

JAEHb OTHETHOIO roAaa,

X,pn - COBOKYMHbIi pasMep BO3HArpaXaeHWi CreumanavpoBaHHOMY AEno3nTapuio,

ayaOUTOPCKOW oOpraHusauuu, oueHwmky [MMUO® (ToNbkKo ANS WHTEpBasibHbIX WU
3akpbITbix MN®), 6upxe (Ttonbko ana 6upxesoro [MAN®) wn  naugy,
OCYLLECTB/IAIOWEMY BeAeHWe peecTpa B/ajenbueB MHBECTUUMOHHBIX naes [N,
oTHocuTenbHO CIMCHA, ycTaHoBneHHbI npasunamm Y (B Aonsx), AENCTBYHOWMM Ha

nepsbin pabounii AeHb OTYETHOIO roaa;

X - Kaxgasa npoLeHTHas CTaBKa, [e/CTBOBaBLUas Ha mMepBbld pabounin  AeHb

OTYETHOro roaa

'TT.U.:! + '-"-s:,s'sz
3HaveHue |1+ T He oKpyrnseTcs.

OkpyrneHune npu pacdete § n CYA/““ Npon3BOAMTCA Ha KaxAaoM AENCTBUM A0 2-X

3HaAKOB MOC/IE 3ansaTOMN.
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*Ha apyrve aHu onpegenenHnsa CHYA (3a uckio4veHueMm nepsoro paboyero AHSA

OTYETHOro roaa):

d-1 N
(Caap=+Y.Cu4) Y (5 T,)
— t=1

- % n=1 _
S D T ;S“

raoe:

k — NOpsAKOBbIN HOMEp KaXAOoro HauyMcneHusi pe3epBa B OTYETHOM roay,
NPUHUMAKOLWMIA 3HaYeHnsa oT 1 Ao i. k=i — NnopsaAaKoBbIN HOMEp MnocriegHero

(Tekyliero) HauMcneHus pesepesa;
S,- CyMMa Kaxaoro Mpou3BeAeHHOro B TEeKyLEeM OTYETHOM rOAYy HaunCiieHUs

pe3epBa;

S - cyMMa ouepeaHoro (TeKyLLero) HauMcIeHns pe3epBa B TEKYLLEM OTYETHOM rOAY,;

D - KOIMYECTBO paboumx AHEN B TEKYLLEM KasleHAAPHOM roay;

T. - KOnn4yecTBO pabounx AHEeNn nepuoaa, OnpedeneHHOro C Hayana TeKyLlero

OTYETHOrO roJa Ao (BKIO4Yas) AaTbl HAYMCIEHMS pe3epBa S ;

t — nopsakoBbln HOMep paboyero AHSA, NpUHaanexalwero nepmoay, 3a KOTopbli

onpeaeneHo 7,, NpuHMMaOWMA 3HadeHns oT 1 go d. t=d - nopsiaKoBbIM HOMEpP

pabouero AHS HaUMCIeHWs pesepBa S ;

CY4, - CTOMMOCTb YNCTbIX AKTVBOB MO COCTOAHMIO Ha KOHeL| Ka)aoro paboyero aHA t,
3a ucknodeHneMm gHs d. Ecim Ha paboumn pgeHb t CHA He onpepeneHa, oOHa
npuHuMaeTcsa pasHo CHA 3a npegwectsytowmii gHio t paboumin geHb OTYETHOrO
roaa.

CYA}* - pacyeTHas (rnpomexyTtouHast) BenmumHa CHA Ha paty d, B KOTOpoW
HauUMCNSETCS pe3epB §, onpeaenieHHas C TOYHOCTbIO A0 2-X 3HAKOB Moc/ie 3ansTon

no copmyne:
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2 aln) D (x,,T,)
+ n=1

n=1
i-1 d-1 ( T T )
(Axmuevty — Km + ZSK) - (Z CU4,* ' 5 ' )

CLIAévacq = k=1 5 t=1 N ,

Z (xyKnTn ) Z(xnpnTn )

n=1 + n=1

R T A
D

Axmueuwl - pacyeTHas Be/IMYNHa aKTMBOB, BKAKOYAss  AeObUTOpPCKYto

3a40/IKEHHOCTb Ha paty d. [debuTopcKylo 3a40/KEHHOCTb Ha paarty d
HeobXxoAMMO Yy4YUTbIBaTb A0 HAYMCNEHUS BO3HarpakaeHMin un pesepBa Ha
BbIN/ATy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B pgaTty d
ynpasnsawowern komnanmen ns MO BosHarpaxneHun, HauncneHHblX B AaTy d,
Heob6xoAMMO NpwW onpeaeneHMn pacyeTHOW BesIMYMHbI akTMBOB Ha aaTty d

yBENNYUTb CYMMY aKTUBOB Ha CyYMMY yNJladeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BenuuMHa KpeauTOpCKON 3af0/KEHHOCTM 6e3 yyeTa HauMC/IeHHbIX

BO3HarpaxaeHun Ha paty d, BK/I4Yas OCTaTOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHus Ha gaty d-1, roe d-1 —npegwecteyownin paboumin geHb garte
d.

i-1
ZS( - obwas cyMMa pe3epBOB Ha BbiNaTy BO3HarpaxneHusl, Ha4nmcieHHbIX C
k=1

Ha4vyana roga Ao Aathbl d.

X - MPOLUEHTHaA CtaBKa, COOTBETCTBYHOLLAA:

X

VKN pa3Mep BO3HArpaXKAeHus YMnpaeasiioen KoMraHum oTtHocuTenbHo CICHA,

yCTaHOBMNEeHHbIM npasunamm Y MNO® (B ponax), AEACTBYOWMI B TeyeHne nepuoaa

T ;

X,pn - COBOKYMHbIi pa3Mep BO3HArpaXkAEHWIA CrieLMan3ypoBaHHOMY AENO3UTapuio,

ayaOUTOPCKOW opraHusauuu, oueHwmky [MMUO® (ToNbkKo ANS WHTEpBasibHbIX WU
3akpbITbix MN®), 6upxe (Tonbko Ana 6upxesoro [MN®) wn  naugy,

OCYLLECTB/MIAIOWEMY BeAeHWe peecTpa B/ajenbueB MHBECTUUMOHHBIX naes [N,
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oTHocuTenbHO CIMCYHA, ycTaHoBMeHHbIN Npasunamm Y MU (B aonsx), AENCTBYOLWMIA

B TeyeHne nepuoga 7 ;

N — KOS-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY roAy;

X,- Kaxaast MpoLeHTHas CTaBKa, Ae/CTBOBaBLUas B TeyeHue nepuoga 7', ;

T, - KonuyectBo pabounx [Her nepuoda, B KOTOPOM [JeicTBoBana CraBka X,

n

N
npuHagnexatiee nepvioay 7', , roe T, = ZTn )

n=1

N N N ¥
> (5L T o) S ouls) X o)
N Tl Tl Fm T
3HayeHus E—”:‘;[_"r"j; ( T 7T ) (= T 1 T
1 1 ; l+ 1 1
D D

)

He OKpYyrnsoTCs.

" CYA ™

OKpyrneHue npu pacyere 3 NPOU3BOANTCS Ha KaXAoM AeNCTBUM A0 2-X

3HaKOB MoOcC/ie 3angaTon.

Pasmep chopMMpOBaAHHOro pesepBa Ha BbINAATy BO3HArpaXxAeHus yMeHbluaeTcs
Ha CYMMbl HAYMUC/IEHHOrO B TeYeHWe OTYETHOro roga BO3HarpaxAaeHus ynpasnswoLwen
KOMMaHuu,  CcneuuanuMsMpoBaHHOMY  Aeno3uTapuio,  ayauUTOPCKOM  opraHusauumu,
oueHwmky TMNMO® wn numugy, ocCywecTBndwweMy BeleHue peecTpa BJajesbleB

MHBECTULUMOHHbIX naes MNO.,

MNpeBbleHWe pe3epBa MNpyY  HAYUCIEHUW  BO3HarpaxKaeHus  yrnpassiioLen
KOMMaHWK, BO3HarpaxaeHums cneunmannusnpoBaHHOMY Aeno3vTapuio, ayaAuTOpPCKOM
opraHmsaumun, oueHwmky TMN® (tonbko ana WMNO/3MNO), 6upxe (Tonbko ANns
6bupxesoro TMN®) wn nmuy, oOCywecTBASOWEMY BeAeHMe peecTpa BnaaenbLles
MHBECTUUMOHHLIX naeB [MMN®, B TeyeHMe KaneHAApHOro roga He AonyckaeTcs.
HauncneHne BO3HarpaxaeHus Ynpasnsiowen KOMNaHUM Ha NOCAEAHIO OTUYETHYIO AaTy
KaneHgapHoro roga B pa3Mmepe, cooTBeTcTBytoweM [pasunam Y TINO, npu

HeLOoCTaTO4YHOCTM pe3epBa A0MNYCKAETCH 3a cyeT npoymx pacxonos MNO.

He wncnonb3oBaHHbIA B TeYeHWEe OTYETHOro roAa pe3epB Ha BbinNaaTy
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BO3HaArpaxaeHumsa noaneXxXmt BOCCTAHOBJIEHMKO MO OKOHYAHWUKO OTYETHOINo0 roga, HO He
nos3gHee nepBoro pa6oqero AHA roga, cneayruwero 3a OTYETHbIM, U NMPU3HAETCAd B
CoCTaBe nMpoyYMx [A0XO0A40B. YKasaHHOE BOCCTAaHOB/IEHME OTpa)aeTcsd npu nepBoM

onpeaeneHun CHA B rogy creayowmM 3a OTYETHbIM FOA0M.
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Mpunoxxenue 3

Moaenmn oueHku CTOMMOCTHU
LUeHHbIX 6ymar

MOAEJIN OLLEHKUN CTOMMOCTUM LLEHHbIX BYMAT

AKTUBHbIM PbIHKOM ANS LeHHbIX 6ymar, AonyweHHbIX K TOpramMm Ha PpOCCUMCKOM UM MHOCTPAHHOM Bupixe (3a UCKIIYEHMEM
obnuraumii BHeWwHUX obnmraumoHHbIX 3anMMoB Poccuinckon deagepaunn; AOAroBbIX LEeHHbIX 6yMar MHOCTPaHHbIX roCyAapcTB;
eBpoobnmraunii  MHOCTPaHHbIX 3SMUTEHTOB, JAONrOBbIX UEHHbIX 6yMar WHOCTPaHHbIX rOCyAApCTB; UEHHbIX 6ymar
MeXAYHapoAHbIX (PMHAHCOBbLIX OpraHM3auun) npusHaeTcs AOCTynHas u Habniopaemas 6upxkeBas nnowagka B cnydae

OAHOBPEMEHHOI0 COBNAEHUSA HMXKENEPEUYNCNEHHbIX YCTOBUN:

eLleHHaa 6ymMara gonylleHa K TopramMm Ha pOCCUICKON UKW MHOCTpPaHHOW bupixe, npuBeaeHHon B MNpunoxeHun 4;

*HaIMuMSA ueHbl (KOTUPOBKM) Ha AaTy onpeneneHus cnpaBeasMBoOn CTOMMOCTM (B Cnyyae, ecim Ha BCeX AOCTYMHbIX
n Habnwogaembix 6mMpxeBbiX nnowankax 6bll HETOProBbi AeHb Ha aaTy onpeaeneHns CHA - aHanM3npyroTcs
AaHHble NocnegHero TOProBoro AHS Ha AaHHbIX MAOWaAKaxX, NpPeaLwecTBYOLWero HETOproeomy);

*KOINMYEeCTBO caenok 3a nocnegHune 10 ([JecsaTb) TOProBbiX AHEN B peXuMe OCHOBHbIX ToproB — 10 (decsTb) u
6onee;

*COBOKYMHbIN 06beM caenok 3a nocnegHne 10 Ttoproebix gHen npesbicnn 500 000 (MATbCOT ThicAY) pybnen (Mnum
COOTBETCTBYHOLWMNI pybneBbii 3KkBMBaANeHT Mo Kypcy baHka Poccum Ha gaTty onpegeneHums akTUBHOMO PblHKA,

ecnu obbeM caenok onpegeneH B MHOCTPaHHOM BasntoTe).
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Ana oueHku CﬂpaBeﬂﬂMBOﬁ CTOMMOCTU LUEHHDbIX 6YMaF B UENAX HaCToAWNX npasmnji OCHOBHbIM PbIHKOM MPU3HAETCA:

Ansa POCCUICKUNX
LeHHbIX 6ymar

MockoBckas 6upxka, ecnm MockoBckasa 6Mpxa SBNSETCS aKTUBHbLIM PbIHKOM.

B cnyuae, ecnn MockoBckass 6upxa He sIBNSETCS aKTMBHbIM PbIHKOM — poccuiickas 6upxkesas
naowaaka M3 4mcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwuii obwnii obvem caenok no
KONIMYECTBY LEeHHbIX bymar 3a npeabiaywme 30 (Tpuadatb) AHEN.

Mpn oTcyTcTBUM MHDOpMaumm o6 obbeme cAenoK Mo KOSMYECTBY LeHHbIX 6yMar mcnonb3lyeTrcs
nHbopmaumsa o6 obbeme caenok B AEHEXHOM BblpaxeHun. [Mpu paBeHcTBe ob6bemMa cAenok Ha
pPasnYHbIX TOProBbiX MAOWAAKaX OCHOBHbIM PbIHKOM CYMTaeTcsa TOproBas nsowagka € HambonbLuMm
KOJIMYECTBOM CAENIOK 3a AaHHbIA Nepuoa.

ONns MHOCTPaHHbIX
LeHHbIX 6ymar

WNHoCTpaHHass wnM poccuiickas bupxa w3 4yucia akTUBHbBIX PbIHKOB, MO KOTOPOM onpeaeneH
Hambonbwmn obWwMIt 06bEM CAENOK MO KOJMYECTBY LEHHbIX 6ymar 3a npepbiaywmne 30 (Tpuauartb)
AHEen.

Mpu oTcyTCcTBUM MHGPOpMaumm o6 obbeme cAoeniok Mo KOJIMYECTBY LEHHbIX 6yMar Mcnosib3yercs
nHdpopmaumsas o6 obbemMe cAesioK B AEHEXHOM BblpaxeHuu. MNpu 3TOM BennYMHbI obbemMa CcAenok B
Ba/lloTe KOTUPOBKWU MepeBoasaTcs B pybnm no Kypcy baHka Poccuum Ha paty onpepeneHus CHA. lMpu
paBeHCTBe obbeMa CcAesloK Ha pasfIMYHbIX TOProBbIX MAOWAaAKaX OCHOBHbIM PbIHKOM CYMTaeTCs TOproeas
niaowaaka ¢ HanbonbLWNM KOTMYECTBOM CAENOK 3@ AaHHbIN Nepuoa.

Ans o6nurauuvn
BHELUHUX
06/IMraLMOHHbIX
3aiimoB Poccuiickon
denepauunm, [ONroBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX

BHebnpxeBon pbIHOK.

19



rocyaapcrs,
eBpoo6nuraumm
MHOCTPAHHbIX
3MUTEHTOB, LI€HHbIX

6yMar Me>xayHapoAHbIX

c¢mHaHCOBbIX
opraHusauyum

OBLUME NOJIOXXEHUA

Ans oueHkn CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTUN LIEHHBbIX 6YMaI' MCNoNb3yloTCA MOoAEeNIN OLl€HKN CTONMMOCTUN LIE€HHbIX 6yMar,

ANA KOTOPbIX onpeaneneH AKTUBHbIN PbIHOK, 1 MopAe/in OLueHKM CTOMMOCTU LIE€HHbIX 6ymar, ANIA KOTOPbIX He

onpepeneH aKTUBHbIN PbIHOK, a TaK Xe MoAeJim OLueHKN, N0 KOTOpPbIM onpeanesieH QHANIONMYHbIN aKTUB.

MOAEJ/IN OLLEHKN CTOUMMOCTU LEHHbIX BYMAT

Mogenu oyeHKN CTOMMOCTU LIEHHbIX GyMar, AJ/151 KOTOPbIX ONpeAessieTCs aKTUBHbIN 6up keBos pbIHOK (1-4 ypOBEHD)

LleHHblEe 6ymarn

lMopsgok onpegeneHns cripaBefnBoi CTOMMOCTH

LleHHas bymara
POCCUINCKOro
IMUTEHTA (B TOM
yucne
WHBECTULMOHHbIE Nau
POCCUNCKMX  MaeBbIX
WHBECTULMOHHbIX
¢dOHAOB, MNOTEYHbIE
ceptudukaTbl
yyacTus,
Aerno3uTapHblie

Ona onpepeneHus crnpaBeasiMBOA CTOMMOCTM, MWCMOJIb3YKOTCS LieHbl OCHOBHOMO pblHKa 3@ MoCneaHui
TOpProBbli AeHb (M3 uMcna aKTUBHbIX POCCUMCKMX Bupx), BbiGpaHHble B creaytoweM nopsigke (ybbiBaHus

npuopuTeTa):

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCMM POCCUMNCKON BMPXK Ha AaTy onpeneseHus

CYA npwv ycrnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS MPU3HAETCA KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 06beM

TOProB HE paBeH HYJI0 U Takas LeHa 3aKpbITUS HE paBHa HyJIo.

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWSA TOProBON CECCUM POCCUNCKOM Bupxun Ha aaTy

onpeaenennsa CHA;
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pacnucku)

Cc) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHMS TOProBOW CECCUM POCCUICKON OupXu Ha [JaTy
onpeaenennsa CHA npu ycnosumn rnoaTBEPXAEHUS €€ KOPPEKTHOCTY;
LleHa cnpoca, onpeaeneHHasa Ha aaTty onpeaenenms CHA, Npu3aHaeTcs KOPPEKTHOM, €C/iM OHa HaxoAuTCcs B
MHTEpBasie MexXay MUHUMANbHOM M MaKCUManbHOM LEHaMM CAENOK Ha 3Ty Xe AaTy 3TOM Xe 6upxu, BKJo4Yas
rpaHuLbl MHTEpPBana;

Cnpaseanuneasi CTOMMOCTb AOJIFTOBOM UeHHOMW 6yMmarn onpeaensercsd C y4eTOM HAaKOMMIEHHOro KYMNOHHOro
aoxona Ha aaty onpepeneHuna CYA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYHOT LEHbl OCHOBHOIO pblHKa, ANS onpeaesieHus crnpasensvBoi
CTOMMOCTU LeHHOW 6ymMarm npuUMEeHSAKTCS MOAeNn OLUEHKM CTOMMOCTM UeHHbIXx 6ymar 2-ro ypoBHs, 3a
WCKJIIOYEHMEM CJly4yasl, Korga OTCyTCTBME PbIHOYHbIX LeH 06yC/i0B1€HO HETOProBbiM AHEM OCHOBHOIO pblHKa. B
3TOM cny4yae Ha gaTty onpepenenums CHA gonycTMMO MCNOJb30BaTh LiEeHbl NOC/IeAHEero TOproBoro AHS OCHOBHOM
6unpxu.

LleHHas bymara
WHOCTPaAHHOro
3MUTEHTA (B TOM
yucne pgenosvTapHble
pacnucku n nau
MHOCTPaHHbIX
NHBECTULMOHHbIX
¢doHaoB)

Ecnn ana onpepeneHnsi cnpaBeasMBOM CTOMMOCTW, UCMOMb3YHOTCS LEHbl OCHOBHOIMO POCCUIACKOro pblHKa
(M3 yncna aKTMBHbIX POCCUMCKUX M MHOCTPaHHbIX 6MpX) 3@ MocnegHun TOProBbili AeHb, BblbpaHHble B
cnepytowem nopsaake (yboiBaHua npuoputeTa):

a) ueHa 3aKpbITMS Ha MOMEHT OKOHYaHMS TOProBoW CECCMU Ha TOProBOM MJoLWaAKe POCCUIACKON BUpxu
Ha paTy onpegenenns CHA npu ycrioBUM NOATBEPXAEHNS €e KOPPEKTHOCTMU.
LleHa 3aKkpbITUsi NpU3HAEeTCss KOPPEKTHOWM, eCnM pacKpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb M 06beM
TOProB HE paBeH HYJIIO U Takas LeHa 3aKpbiTUS HE paBHa HyJto.
b) cpenHeB3BelleHHas LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKON BUPXKN Ha daTy
onpeneneHns CHA;
C) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWS TOProBOW CeCCMM Ha TOProBOW MAoLlafaKe POCCUINCKOMN
6upxun Ha paTy onpegeneHns CHA npu ycrioBUM NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTty onpeaenenusa CHA, npnsHaeTcsi KOPPEKTHOM, €C/IM OHA HaAaXoAMTCS B
WHTepBaJsie MeXay MMHMMaNbHOW U MakKCMManbHOW LieHaMU CAENIOK Ha 3Ty Xe AaTy 3TOM xe bupxu, BKo4vas
rpaHuubl MHTEepBana;

Ecnn pns onpegeneHvmsa crnpaBensiuBo CTOMMOCTM, MCMOJb3YHTCS LeHbl OCHOBHOINO MHOCTPAHHOroO
pblHKa (N3 yncna aKTMBHbIX POCCUMUCKMX M WMHOCTpaHHbIX 6Mpx), BbibpaHHble B cneayloweMm nopsake
(ybbiBaHMA npuopuTteTa):

a) ueHa 3akpbiTnsa (px_last) Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM Mjowanke MHOCTPAHHOM
6upxun Ha gaTty onpeaeneHmsa CHA npu ycnoBumn NOATBEPXAEHUS €€ KOPPEKTHOCTM!.

LleHa 3aKkpbITUsSl NMpU3HaeTCs KOPPEKTHOWM, eCniM packpbiTbl AaHHble 06 obbeme TOpProB 3a AeHb M 0b6beM
TOProB He paBeH Hy/0.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLWAAKE MHOCTPAHHOM
6bupxun Ha gaTty onpepenenms CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpegenenus CHA, npM3HaeTcs KOPPEKTHOM, eciM OHAa HaxoAuTCs B
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MHTEpBasie Mexay MMHUManbHOM M MakCUManbHOW LeHaMM CAESIOK Ha 3Ty Xe AaTy 3TON Xe 6upxu, BKIYas
rpaHuUbl MHTEPBana;

CnpaBegnueasi CTOMMOCTb AOJIFOBOM LEHHOM 6ymarnm onpegensercd C y4eTOM HaKOMIEHHOro KyMOHHOro
aoxoaa Ha aaty onpepeneHnsa CHA.

Ecnu Ha paty onpeaeneHns CHA OTCYTCTBYHOT Li€Hbl OCHOBHOMO pblHKa, AN ONpeAeneHns CnpaBeasMBoli
CTOMMOCTU LIEHHOW 6yMarn npuUMEHSIIOTCS MOAESIM OLEHKM CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3a
WCKJIIOYEHMEM cnyyasl, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yC/I0BIEHO HETOProBbIM AHEM OCHOBHOMO pbiHKa. B
3TOM cny4yae Ha gaTty onpeaeneHus CHA fonycTMMO MCNOSb30BaTb LiEHbl NOC/eAHEro0 TOProBoro AHS OCHOBHOW
6UpXxMU.

Mogesin oLeHKn CTOMMOCTHU LUE€HHbIX 6yMar, A/1 KOTOPbIX ONpPeAESIETCS aKTUBHbIM BHEOUPIKEBOUN PbIHOK
WK 47151 KOTOPbIX MMEOTCS Hab/llo4aemMble 4aHHbIE B OTCYTCTBUM LUeH 1-ro ypoBHsS (2-4/ ypOBEHb)

LleHHbIE 6yMmarn

lMopsgok onpegeneHns cripaBegnBoi CTOMMOCTH

LleHHas bymara
POCCUINCKOro
OMUTEHTa

(3a NCKJTIOYEHMEM
WHBECTULMOHHbIX
naes POCCUINCKNX
naesbIX
WHBECTULIMOHHbIX
(OHAOB, WMNOTEYHbIX
cepTndunKaTos
yyacTus,
Aerno3nTapHbIX
pacrnmncok)

LleHHas
MHOCTPaHHOrro
3MUTEHTA

bymara

CnpaBeanvMeasi CTOUMOCTb aKLiMi, 06pallaloWMXCsl Ha POCCUIACKMX U MHOCTPaHHbIX (OHAOBLIX BUpXxax,
onpenenseTca B COOTBETCTBMM C MOAESbD OUEHKW, OCHOBAHHOM Ha KOpPPEeKTMPOBKE WCTOPUYECKOM ULeHbl
(mogenb CAPM).

[aHHas KoppeKTUpOBKa MNPUMEHSIETCA B Cllydae OTCYTCTBMS HabnogaemMoi ueHbl B TedeHue He 6onee
necsaTn pabounx aHen (Aanee UCnob3yeTcsl 3 YPOBEHb OLIEHKN).

Onsa uenel oueHKM cnpaBeasiMBON CTOMMOCTU MCMNOMb3YETCA CPpaBHEHNE AMHAMUKM AOXOAHOCTM 3a
onpeneneHHbIi MPOMEXYTOK BPEMEHW aHaNU3NPyeMoro (pMHaAHCOBOrO MHCTPYMEHTA C AUHAMUKOW PbIHOYHbIX
WHANKATOPOB.

B kayecTBe pbIHOYHOIO MHAMKaTopa (beHuMapka) akuMil POCCUMMCKMX SMUTEHTOB WCMOb3yeTCs MHAEKC
Mockosckol bupxun (IMOEX).

B kayecTBe pblHOYHOro mHAukatopa (6eHumMapka) akuMin MHOCTPaHHbIX SMUTEHTOB M AENO3UTAPHbLIX Pacruncok,
TOpryeMblX Ha MHOCTpaHHbIX Bupxax, WCnonb3yeTcs nHaeKc bupxun, Ha KOTOPON onpeaenieHa cripaBensvsas
ueHa ypoBHS 1 wuvepapxumu crnpaBeasMBOM CTOMMOCTM Ha JaTy, MpeawecTBYWyYy AaTte BO3HMKHOBEHUS
OCHOBaHWM ansa npumeHeHus mogenun CAPM.

®dopMyna pacyeTa cripaBeAIMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =B x (1 +E(R)),
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roe

P, - cnpaBeAnvBas CTOMMOCTb OAHOM LEHHOW ByMary Ha AaTy onpeaesieHus CnpaBea/MBOi CTOMMOCTY;
B, — nocneaHasa onpeaeneHHas cnpaBeannMBas CTOMMOCTb LieHHOM 6yMaru;

E(R) - oxmaaemast LOXOAHOCTb LEeHHOW 6ymaru;

dopMyna pacyeTa oxumaaemon goxoaHoctn moaenn CAPM:
E(R) =R; +B(R, — R}), rae

R; — Risk-free Rate - 6e3puckoBast cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KOJIMYECTBY KasleHAAPHbIX AHEW Mexay

hJaTaMn ee pacyeTa,
R;= (Rg/363) x (T, — Ty,

roe:

R; - 6e3prckoBas cTaBka AOXOAHOCTM Ha AaTy OnpeaesieHus CnpaBeA/MBOi CTOMMOCTU;
(T, — T,) - KONMYECTBO KafneHAapHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, - AaTa onpeaesieHus CrpaBeasBon CTOMMOCTH;

T, — Npeablaywas Aata onpeaeseHns crpaBensiMBoin CTOMMOCTU.

[na akuui pocCUMCKMX IMUTEHTOB, TOPryeMbiX Ha MockoBckon Bupxe 6e3puckoBas cTaBka A4OXOAHOCTU
- (CTaBKa, onpejeneHHas B COOTBETCTBMM CO 3HayeHMeM KpuBon 6eckynoHHoir poxopaHocTu (ctaBka KB[)
rocy4apCTBEHHbIX LleHHbIX byMar Ha uHTepBasie B OAMH roa. B pacdete ncnonb3sytorcs:
a)MeToamKka pacyéTta KpMBOM 6OECKYMOHHOW [A0XOAHOCTM TrOCyAapCTBEHHbLIX o0b6nuraumin, onpeneseHHas
MocKoOBCKOW bupxeit;
b)anHamumueckne napameTpbl G-KpPMBOW MO COCTOSHMIO Ha KaXAblW TOProBbln AeHb, MybnmMkyemble Ha
odumumanbHOM carite MOCKOBCKON BMpPXKHN.

[Ons akumMinl MHOCTpPaHHbIX SMUTEHTOB B KayecTBe 6@3pnCcKOBOI CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa
LiborlY.

CraBka KB[ paccuuTtbiBaeTcsa 6€3 MpoMeXyTOYHbIX OKPYI/IEHWIA C TOYHOCTbIO A0 2 3HaKOB nocse
3an4aTon (B NPOLEHTHOM BblpaXeHumn).

Mpwn oTcyTCTBUM 3Ha4veHMs 6e3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadyeHue 6e3puckoBOl CTaBKKM 3a
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3TOT A€Hb NPUHNUMAETCA paBHbLIM nocieaHeMy M3BECTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAWKATOPAa,
_ Pmy

Rm -1,

- Pmy
Pm; — 3HayeHMe pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHusd CﬂpaBeAﬂMBOﬁ CTOMMOCTH,
Pmy — 3Ha4YeHmne pbIHOYHOIO0 MHAMKATOpPA Ha Npeabiaywyro naty onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMU.

B - bera koaddUUMEHT, pacCUUTaHHbLIA MO W3MEHEHMsAM ueH (3Ha4yeHu) PbIHOYHOIO WHAMKaTopa W
N3MEHEHUAM LeHbl LeHHon B6ymaru. [na pacueTta KoadduumeHTa B MCMNOAb3YOTCS 3HAYEHMS, onpeaesieHHble 3a

nocnenHue 45 ToproebixX AHEN, NPeALEeCcTBYOWMNX AaTe onpeaesieHnsl crpaBeasMmBolii CTOUMOCTH;
beta k03ddUUMEHT paccunTbiBaeTCs Ha AaTy, NpealecTBYILWY [aTe onpeaeneHus cripaBeasnBou
ctoumocTu. Mpu 3ToM fdaTa pacuyeTa beta kKoaddurUMeHTa A0MKHA ABASTLCA TOProBbIM AHEM.

__ Covariance (R, Rp)

Wariance (Ry,)

P'Eli 1 R Pmi
i Pa;_, d m

- Pm;_,

R, - JOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMa aKkTMBa Ha Aarty i;

Pa;_, — npeablayLias LeHa 3aKpblTUa akTUBa;

Ry - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4Ye€HUE pbIHOYHOro UHAMKATOpa Ha AaTy f;

Pm;_, — npeabiayliee 3Ha4eHUe pbIHOYHONO0 MHAMKATOPA;

i=1..M, TOproeble AHW, NMpeawecTByOLWMe gaTe onpeaesieHns CnpaBeasiMBoi CTOMMOCTH.

Mpu ncnonb3osaHmnn mogenn CAPM B uenax pacyeta beta koadpduumneHTa:
* 4719 @KLUN POCCUMNCKUX SMUTEHTOB NMPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTna Ha MockoBckon bupxe;
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*ANS1 aKUWMA WMHOCTPAHHbIX 3MWUTEHTOB MPUMEHSIOTCS 3HadeHus LleHbl 3akpbiTUs 6UPXKW, Ha KOTOpOW
onpeaeneHa Haanexawass KOTMPOBKa YPOBHS 1 uvepapxuu crnpaBeainBoi CTOMMOCTM Ha AaTty,
npeaLwecTBYOLWYO AaTe BOSHWKHOBEHUS OCHOBaHWI Ana npuMeHeHust moaenun CAPM.

MonydeHHoe 3HayeHne BeTa koadbduUMeHTa OKpYyraseTcs No npasuiaM MaTeMaTUYECKOro OKPYr/iIeHUS A0 MSTU
AEeCSATUYHbIX 3HaKOB.

Ons pacyeta AOXOAHOCTM aKTMBa W PbIHOYHOIO MHAMKaTopa (6eHumapka), MCNOMb3YHTCS 3HadeHus
LeHbl 3aKpblTUS W PbIHOYHOrO MWHAMKATOpa 3a nocneaHue 45 TOproebiXx AHENW, NpealecTBylWue paTte
onpeaeneHus cnpaBeasnBO CTOMMOCTMY.

LleHa 3aKkpbITUS aKkTUBa Ha AaTy onpeneneHns cnpaBensiMBor CTOMMOCTU B MOAENN HEe YYUTbIBAETCS.

Mpn OTCYTCTBMW LieHbl 3aKpbITUSA B KakoM-mbo TOproBbi AeHb B nepuose 45 TOproBbiX AHEW, Ha AaTy
pacyeTta kKoadhduumeHTa beta, nHdoOpMaLMa O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumMapka) n 6e3pncKkoBoi
CTaBKW 3@ 3TOT TOProBbI A€Hb B MOAE/IM HE YyUYUTbIBAETCH.

Mpn HanMuMn LeHbl 3aKpbITUA U OTCYTCTBUMWU 3HAYEHUS PbIHOYHOrO MHAWKaTopa (beHumapka) B Kakon-
nnbo TOproBbit AeHb B nepuose 45 ToproBbix AHen, Ha JdaTy pacyeta koadpdwuumeHta bera, 3HaueHue
PbIHOYHOIO MHAaMKaTopa (beHuMapka) 3a 3TOT TOProBbii AeHb MPUHMMaeTCs paBHbIM NOC/IeAHEMY U3BECTHOMY.

MokasaTtenu R;, R, paccunTbiBatloTCA 6€3 NpOMEeXyTOUHbIX OKPYI/IEHWNNA.

Mpoune ycrnosus:
C paTtbl BO3SHUMKHOBEHUS OCHOBaHWIA ANs NpuMeHeHus moaeny CAPM ao aaTtbl NpeKkpalleHnss OCHOBaHWUM
ANna npuMeHeHns moaenn CAPM ucnonb3yetcs MHbopMauus TONbKO TOM BUPXM, KOTopas onpeaenieHa Ha AaTy
BO3HWKHOBEHMSI OCHOBaHWN ANS NpuMeHeHuss mogenn CAPM. K Takoil MHGoOpMaumMm OTHOCUMTCA cneayrolme
3HaYeHus:
LleHa 3aKpbITuA;
*3HauYeHne pbIHOYHOro UHAMKATOpa.

Ans onpeaeneHus cnpaBeaMBON CTOMMOCTU O06/IMraumii poCCMMCKNX SMUTEHTOB, a Tak Xe o6nunrauum,
HOMMHMPOBAHHbIW B py6nsX, NCNOMNb3YIOTCA CleayolWwme LeHbl B Nopsake ybbiBaHUS NMpuopuTeTa:

a) ueHa, paccuyuTaHHas LleHoBbIM LeHTpoM HP/[ ¢ ncnosib3oBaHMEM METOAOB OLEHKM, OTBEYALWNX
KPUTEPUSIM UCXOAHbIX AAHHbIX 2-F0 YPOBHSA B cooTBeTCTBUM ¢ MCDO13 (nmpuopuTeT oTAAETCH LeHam,
onpeaesieHHbIM Mo Noc/iegHen yTBepXXAeHHON MeToAMKE OLEHKN);

b) Mogenb oueHkn ansa UueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx.
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Mopgenb onpepesieHa cnpaBen/MBo CTOMMOCTU A1 AOJIFOBbIX LeHHbIX 6yMmar,
HOMMHMPOBAHHbIX B Py6nsx

1. [ns onpeaeneHuns cnpaBeaiMBO CTOMMOCTM UCMOMb3YeTCs

MoAeNb anBe.quHon CTOMMOCTH 6y,EI,YLLI,VIX AEHEXHbIX NMOTOKOB.

2. MpuBeaeHHass CTOMMOCTb BYAYLLMX AEHEXHbIX NOTOKOB AN

AONroBOM LeHHOM ByMarn paccuYnTbiBaeTCs C Y4ETOM Crieaytowero:

2.1. Mpn dopMmnpoBaHumM rpaduka 6yaylnmx AEHEXHbIX MOTOKOB YUMTbIBAIOTCS BCE AEHEXHble
NOTOKM B MOralleHne OCHOBHOIO A0/Ira M KYMOHHOro A0X04a B TEYEHUM OXMAAEMOro Cpoka

obpaweHuns.

Oxunpaembit cpok obpalleHns LueHHon 6ymaru onpeaensieTcs ¢ AaTbl pacyeTa cnpasensinBown

CTOMMOCTU (He BK/ItoYas) A0 HaMMeHbllen U3 aaT (BKaK4as):

=aTbl OKOHYaHUs Hanbosiee NO34HEro KynoHHOro nepuoja, Ha KOTOpbI YCTaHOB/IeHa CTaBKa;
=aaTbl oepTbl, GAMKanLwen K gate onpeaeneHns cnpaseainBo CTOMMOCTH;
=aTbl MOSIHOTO MoraweHns, NpeayCcMOTPEHHON YCIIOBUAMM BbiMyCKa.

2.2.[leHexXHble MOTOKW, BKOYas KyrlOHHbIVI Aoxo[, pacCcyMUTbIBarOTCA B COOTBETCTBUUN C

YCNnoBnaMKM BbiMyCKa.

Ecnu B pacyeT HOMMHANBHOW CTOMMOCTU LEHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMMHAIOM BKJIHOUEHbI
NnepeMeHHble, 3HAYEeHME KOTOPbIX HE 3aBUCUT OT pelleHUs 3MUTeHTa (MHAEKC MOoTpebUuTenbCKMX
LEeH, aHaNorMyHble), B LeNax pacyeTa BefnuMHbl 6yayliero AeHEeXHOro rnoToka HOMMHasbHas
CTOMMOCTb MPUHMMAETCS PaBHOW HOMUHANbHOW CTOMMOCTM Ha AaTy OnpefeneHust cnpaBeanBoM

CTOMMOCTWN, CKOPPEKTUPOBAHHOW Ha 3HAa4YeHue «BMeHeHHoM» uHpnsaumn (BUML), ¢ npuMmeHeHneM
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dopmMynbi:
HOMWHAN WH, = OKPYTI(HOMUHAN WH,.1*(1+BUMNL)~((Dn-Dp.1)/365),2)
roe:
HOMWHA VH, - nCKOMoOe 3HayeHue HOMMHaNa Ha AaTy KaXX[oro AeHeXHOro rnoToka;

HOMUHAJT NH,.; — BennuYMHa HOMWHaNQa, pacCcyMTaHHas Ha AdaTy NpealecTBYHLWEro AeHeXHOro

NOTOKa, HO He paHee AaTbl pacyeTa cnpasBeaMBOM CTOUMOCTHU;
HOMWHAN UH, - BenuunHa HOMMHanNa Ha AaTy onpeaeneHus crnpaseanMBon CTOMMOCTH.

3HadeHne BWIML, paccumTbiBaeTCs Ha KaxAyw AaTy onpeaeneHus cnpasensiMBon CTOMMOCTU Kak

pa3Huua Mexay 3Ha4YeEHNUAMU:

CTaBkM KpuBonm 6eckynoHHoM goxogHoctn (paanee - G-kpuBas, CraBka KB[) B TOuke,

COOTBETCTBYIOLWEN CPOKY A0 noraweHma O®3 52001RMFS, (paccumTaHHOM C y4eToMm n.2.5) n

aAoxoaHoctn K noraweHuto O®3 52001RMFS no cpeaHeB3BeEWEHHOW LeHe Ha aaTty onpeaeneHus
cnpaseaMBOM CTOMMOCTM UAM Hambonee No34HKK AaTy, Ha KOTopyk nybnukyeTca AOXOAHOCTb MO

cpeaHeB3BeELIEeHHON LueHe, B Cy4yae OTCYTCTBUS AAHHbIX Ha ATy OUEHKMW.
NcToYHMK nHbopMaumnm: odpuunanbHbli cauT MOCKOBCKON BUPXU.
2.3. Toa paTon AEeHEeXHOro NoTokKa NoHMMaeTcs:

®natbl OKOHYaHUA KYMNOHHbLIX MNeEpMoaoB, MO 3aBeEPLUEHUN KOTOPbIX B COOTBETCTBUUN C
yCnoBnAMM  BbiMyCKa OCYLWLECTBAAOTCA BblMJ1aTbl KYMNOHHOIo AoxXxoda U (ecnm

I'Ipe,EI,YCMOTpeHO) 4aCTU4HOE NnoraleHne OCHOBHOIO AoJira;
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=naTa, 4O KOTOPOW onpeaeneH OXXMAAaeMbli AEHEXHbIN MOTOK.

2.4. CTaBKa AWCKOHTMPOBaHWUS B6yaylMX [AEHEXHbIX MOTOKOB OMNpeAenseTcs Ha Kaxayw aaty

onpeaeneHns cnpaBeanMBoi CTOMMOCTMU.

2.5. CTaBka AMCKOHTUPOBAHUSA OyAyLUMX AEHEXHbIX MOTOKOB B OTHOLUIEHWM AOJTOBbIX L€HHbIX
6yMar poOCCMMCKMUX 3MUTEHTOB, HOMWHWUPOBAHHLIX B pybnsiX, NPMHMMAETCA PaBHOM CTaBKe
KpuBol 6eckynoHHon goxogHoctn (panee - G-kpmsas, Craska KbB/]), CKOppeKTMpOBaHHOM Ha
BE/IMYMHY KpeAMUTHOro crnpena (3a WCKIYEeHMEM roCyAapCTBEHHbIX LEeHHbIX 6ymar PO, K

KOTOPbIM KPEeAUTHbIN Cnpes He NpuMeHseTcs).

2.5.1Craska KB/l paccuuTbiBaeTca Ha AaTy onpeaeneHuns cnpaseasvBor CTOMMOCTU LIEHHOM
6yMarn B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELWIEHHOMY CPOKY noraweHus(ansa LeHHbIX
bymar, ycrnoBusaMM BbINyCKa KOTOPbIX He MNpeaAyCMOTPEeHO 4YacTUyHoe roraweHune
OCHOBHOro gosnra — B TOYKe, 4O KOTOpPOM onpeaeneH OXwuaaemblh Cpok obpawieHus).
Craska Kb/l paccunTbiBaeTcs 6€3 NpoMexXyTOUHbIX OKPYIrNEHUM C TOYHOCTbIO 40 2 3HAKOB

nocsne 3ansaTton (B NPOLEHTHOM BblpaXeHUn).
B pacuete Crasku KB ncronb3ytorcs:

sMeToamka pacyéta KpmBon 6eCKYNnOHHOM AOXOAHOCTU rocyAapCTBEeHHbIX obnurauun (n.4),

onpeaeneHHass MOCKOBCKOW bupxeit;

"AMHaMU4yeckme napameTpbl G-KPMBOM MO COCTOSSHUIO Ha KaXAbl TOProBbii A€Hb,

nybnnkyemble Ha opuUmManbHOM canTe MOCKOBCKON BMpPXU.

CpCI[HeBBBeH.IeHHBIﬁ CpPOK a0 HOFaHJCHI/IH/O(l)CpTBI — B3BEIICHHBIN 10 l"paq)I/IKy noramecHuss HOMHKWHAJIa
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obnmuranuu  OXHUJAeMbId  CpOK  oOpalieHuss B ToJaX, pacCUUThIBaeéMbli 10  QopMyie:

1

t; — T
Cp.B3B.CpOK = Z {(CF]; xz—)
- "7 365
=1
roe:
CFi — cymMa 4actnyHoro (Mnm noaHoro) noraweHns HommHana (B % OT HOMWHana);
ti — paTa YacTtM4yHoro (MNM NOMHOrO) NoraweHns HOMUHana;

T — AaTa OLEHKMN.

MpoMEeXyToUHble OKPYT/IEHUS He MPOU3BOAATCS, pe3ysibTaT pacyeTa BblpaXKkaeTcs B roaax,

OKpyrnsieTcs Ao 4 3HaKOoB Mocsie 3ansToun.

2.5.2KpegnTHbli cnpes paccymTbiBaeTCa B COOTBETCTBMM C HAcTosIwMM [punoxeHnem B
pasgene «[lopagok pacyeTa KpeaAWTHOro cnpefa Afs [OJSIOBbIX MHCTPYMEHTOB» (3a
WCKJTIOYEHNEM TOCYAapCTBEHHbIX LUeHHbIX 6ymar P®, Kk KOTOpbIM KpeAWTHbIA Cnpea He

npuUMeHsieTcs).
B pacueTe KpeaMTHOro cripega UCnosb3yTCs:

* 3HayeHusa bupxesbix nHgekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha AaTy onpeaeneHus CrnpaBeanmBon CTOMMOCTU, Nybnmnkyemble Ha oduuManbHOM canTe

MocCKOBCKOM 6UpPXU;

. cBeageHNAa o peVITMHFaX aKTUBOB, SMUTEHTOB U I'IOpy‘—IVITGJ'IGVI MO BbINYCKY AO0NTIOBbIX LEHHbIX

bymar, akTyanbHble Ha JAaTy onpeaeneHuMs CrnpaBensiMBolM CTOMMOCTW, MNPUCBOEHHbIE
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peVITMHFOBbIMM areHTcreamu1, npmBeaeHHbIMM B HaACTOALWLEM rlpVIﬂO)KeHVIVI B pa3aene

<<|_|0|39-|,C|,0K pacyeTa KpeanTHOro cnpeaa ansa AoaroBbiX MHCTPYMEHTOB>.

2.6. anBe,CI,EHHaFI CTOMMOCTb 6y,EI,YLL|,VIX AEHEXHbIX MOTOKOB pPaCCHUTbIBAETCA B BaJIlOTE HOMUHAJ1A

no dopmyne (6e3 MPOMEXYTOUYHbIX OKPYFAeHuin):
i
_ CF,
DCF = Dn—[ara

n=1(14+Y) 365

rae:
CFn - cymma 6yayuiero aeHexHoro notoka (B BantoTe ob6s3aTtenbCcTBa);

Dn - paTta geHeXxXHOoro rnoTtoka;

Y - cTaBKa ANCKOHTUPOBaHMUS;

[aTta - paTta onpeaeneHms cnpasensiMuBon CTOMMOCTH;

j — KONMYecTBO AEHEXHbIX NOTOKOB;

N — NOPSAKOBbIA HOMEP AEHEXHOro NoToKa C AaTbl onpeaeneHns crnpaBeasimBoi CTOMMOCTMW.

Mpwn pacyeTe UCNOMb3YIOTCS CleayloLme Noaxoabl K OKpYr/ieHuUIo:

*OKpPYrNIEHUS NPOU3BOASATCS MO MpaBuiaM MaTEMaTUYECKOro OKPYr/ieHUs ;

*CF, - 6yaywnin AeHeXHbI NOTOK, 3HAYEHME OKPYrNsSeTca A0 2 3HAaKOB Mocse 3ansToun;

*DCF,- ONCKOHTMPOBAHHbLIA OEHEXHbIA MOTOK, MPOMEXYTOUYHblE OKPYI/IEHUS HE MPOM3BOAATCS,
pe3ynbTaT HE OKPYIr/SeTCs;

«DCF - obwasi cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrasiercs go 4
3HAKOB Mocsie 3ansTon.
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3. CnpaseanuBasi CTOMMOCTb LieHHOM 6yMmarm onpegensietcs B pybnax mcxoass n3 Konmyecrsa

LeHHoM 6bymaru Ha paTy onpeneneHns cnpaseanmBon CTOMMOCTMU.

lMopsigok pacyeTa KpeAUTHOro cripeaa A/1sl A0J1r0BbIX MHCTPYMEHTOB

B COOTBETCTBMW C HACTOSALWMM MPUSIOXKEHNEM KPeAUTHbIN cnpel pacCYuTbiBAaeTCa ANS AOATOBOW LLeHHOM

6ymarm, HOMMHMPOBAHHOWN B pybnsax (3a UCKAKOYEHNEM roCyAapCTBEHHbIX LeHHbIX 6ymar POD).

Onsa uenen pacyeta KpeaAUTHOro crnpeja OCyLeCTBASEeTCs cleaytowas nocneaoBaTenbHOCTb AeNCTBUI B

OTHOLLEHUW AONTOBOW LileHHOW 6yMarn:

"B 3aBMCMMOCTM OT HanMuMsi UAM OTCYTCTBUA KPEAMTHOrO peiTuWHra y Bbinycka’ (a B €ro oTCyTCTBUM Yy
AMUTEHTA UAN NOPyYUTEns) AONroBOM LeHHoMW Bymaru, onpeaensieTcs NpuMHaAieXxXHoCTb LeHHoW 6ymaru

K OQHOW U3 Tpex PeWTUHIOBbIX rPynmn, NpeayCMOTPEHHbIX AaHHbIM PernaMeHTom;

=3Ha4YeHUe KpeauTHOro cnpena Ansg A0JroBoM LeHHon 6ymarm npmHMMaeTcs paBHbIM MEANAHHOMY 3HAYEHUIO

KpeaWTHOro cnpefa, pacCuMTaHHOMY AN PEMTUHIOBOM rpynnbl, K KOTOPOM OTHECeHa ueHHas 6ymara.

KpeauTHbli cnped ANsS peWTUMHIOBbIX FPYMM pacCYMTbiBAeTCs Ha AaTy onpeaeneHus cnpaBeasinBoi
CTOMMOCTM Ha OCHOBAHWW AaHHbIX 06JNraUMOHHbIX MHAEKCOB PACKpPbIBAEMbIX Ha cailiTe MOCKOBCKOM

Bupxu?.
1. PeViTUHroBble rpynnbl

[ns uenei onpeaeneHns KpeauTHOroO Cnpeaa BBOASTCS Cleaylowmne pemTUHIroBble rpynmbi:

PeliTuHroBass rpynna I - BbICOKMA YpPOBEHb KpeAUTOCNOCOBHOCTM M CTeMneHb HaAeXHOCTUM no

CpaBHEHWIO C APYrMMU 3MUTEHTAMMW, BbINYCKaMM LieHHbIX ByMar uam duHaHCOBbIMU 0653aTeNIbCTBaMMU.

B peiTuHroByto rpynny I BK/IOYAOTCA AONTOBblE MHCTPYMEHTbI, KOTOPbIM XOTSl 6bl OAHUM U3
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YKa3aHHbIX HWXe PEeUTUHIOBbIX areHTCTB MPUCBOEH PENTUHI ypoBHSA oT BB- go BBB+ (Ha

npumepe wkanbl S&P).

PeritTuHrosas rpynna II — ymMepeHHbI YpOBEHb KpeanToCcnocobHOCTN, NpM 3TOM NPUCYTCTBYET 6onee
BbICOKasi 4YyBCTBMTE/NIbHOCTb K BO3AENCTBMIO HebnaronpusiTHbIX MepeMeH B KOMMEpPYEeCKuX,

CbVIHaHCOBbIX M SKOHOMNYECKNX YyCNOoBUAX.

B pertuHrosyto rpynny II BkAo4aloTCA AOATOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl OAHUM U3
YKa3aHHbIX HUXE PeNTUHIOBbIX areHTCTB MPUCBOEH PenTUHI YpoBHSA OT B- Ao B+ (Ha npuMmepe
wkanbl S&P).

PeritTuHrosas rpynna III - HWM3KMA ypOBEHb KpeauTOCNOCOOHOCTW, CBOEBPEMEHHOE BbIMONHEHNE

AONroBbIX 0653aTENbCTB B 3HAUMUTESNIbHOM CTEMEHU 3aBUCUT OT 61aronpmAaTHOCTU BHELWHUX YC/T0BUN.
B pentuHrosyto rpynny III Bkato4aTCa AONTOBbIE MHCTPYMEHTbI:

ey KOTOPbIX OTCYTCTBYET PENTUHI YKa3aHHbIX HMXE PENTUHIOBbIX areHTCTB Uaun

*KOTOPbIM MPUCBOEH peVITMHF OAQHOIN0 M3 yKa3aHHbIX HUXeE peVITMHFOBbIX areHTCTB YpPOBHA Huxe B-

(Ha npuMepe wkKanbl S&P).

2. Mopspok onpeaeneHns NpPUHAANEXHOCTU [AOJICOBOM LieHHOM 6yMaru K peMTUHroBom
rpynne

MpuHaAgNeXHOCTU AO0NroBOM LEeHHOW 6yMarn K penTUHroBOW rpynne onpeaenserca Ha

OCHOBaHMWN AaHHbIX BEAYLWUX peVITMHFOBbIX areHTCTB B COOTBETCTBMM C Tabnuuyen 1.

Ta6nuuya 1. ConocraBneHMe WKaJsl pEUTUHIOBbIX areHTCTB
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Moody s S&P Fitch
SkcnepT PeiTUHroBasn
b PA MexxayHapoaHaa | MexxayHapoaHasa | MexxayHapoaHas rpynna
wKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARRU) | ruAAA Baa3 BBB- BBB-
AA+(RU), A
ruUAA+, .
AA(RU), Bal BB+ BB+ PeiiTuHroBas
AA-(RU) FUAA rpynna |
ARU), | ruAA, Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-, . BB BB
a - -
BBB+(RU) | ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PeiiTunrosas
[UBBB-, rpynma ||
BB+(RU) B2 B B

ruBB+
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BB(RU),
BB-(RU)

ruBB B3 B- B-

PeiliTunropas

bonee HU3KUN PENTUHT / PENTUHI OTCYTCTBYET
rpymmna |11

Mpn HaNMuMM y AONroBOM LeHHOW ByMarm, ee aMUTEHTa MM NOPYUNTENS HECKOIbKUX PENTUHIOB,

BbI6VIpaeTC$I HanboNbLLINA U3 UMELMXCS dKTYyaJlbHbIX KPEAUTHbIX peVITMHFOB C YYETOM Cneayrowero:

*MPY HaNMUYMU KPEeaUTHbIX PEeNTUHIOB BbIMyCKa, WCMOMb3yeTcs HauvboNblWKnii M3 aKTyasbHbIX

KpeAUTHbIX PENTUHIOB BbINycKa;

*€C/M pPeNTMHroBas rpynna He onpeaenieHa C MCMNOJIb30BaHWMEM PenTUHra BbiMycka, NMpu Hanauumm
KPEAUTHbIX PEWTUHIOB 3MUTEHTA, MCMO/SIb3yeTCs HaubOoNblWWMA U3 aKTyallbHbIX KPeaAUTHbIX

PENTUHIOB SMUTEHTA;

*€C/IN PENTUHIoBas rpynna He ornpegeneHa C UCMoJIb30BaHUEM PEeNTUHra BbiNyCKa WIW 3MUTEHTA,
Nnpy HaaMunMM KpeauTHbIX PENTUHIOB nopy4yuTtens (nopy4vuTtenen) ncnosb3yetcs Hambonblunm

M3 aKTyasibHbIX KPeAUTHbIX PENTUHIOB Nopy4unTens (nopyduTtenen).

3. Mopsaok onpepeneHns KpeauTHbIX CpeaoB AN PEATUHIOBbIX rpynn

PacueT KpeaMTHOro cnpeja BbINOMHAETCA ANS KaXAOW PenTUHIOBOM rpynnbl UCXOASA U3
3HaYeHU MeaMaHHbIX KpeauUTHbIX CrnpeaoB COOTBETCTBYHOLWENW pPenTUHroBoM rpynnbl. [lpu
BbIUMCNEHUM KpeaAUTHOro crnpepa Ha AaTy onpeaeneHus crnpasensivBoi CTOMMOCTUM MCMOb3yeTcs

MeANaHHOe 3HauYeHne KpeauTHOro cnpeaa 3a nocnegHne 20 ToproBbixX AHEN (<= AaTbl ONpeaeseHns

34




cnpaseanMBON CTOMMOCTK).

PenTtuHrosas rpynna I MeavaHa Spri™
PentnHrosas rpynna II MeauvaHa Sprir™
PentnHrosasa rpynna III MepuaHa Serim™

[0na pacyeTa 3Ha4YeHUs KpeaMTHOro cnpega COOTBETCTBYHOLWLEN PEWTUHIOBOM FPynMbl MCNOJSb3YHOTCS
3Ha4YeHna [O0XOAHOCTM CNneaywwwmx WHAEKCOB MOCKOBCKOM 6upXKW, pacKpbiBaeMblXx MO WTOram
Ka>4oro ToproBoro AHS.

a.MHaekc kopnopaTmBHbIX obnnraunn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

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

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

c.MlHaekc koprnopaTtueHbIxX obnuraumn (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

35




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

ApXu1B 3HauveHun - http://moex.com/ru/index/RUCBITRB3Y/archive/
d.Nngekc rocyaapctBeHHbIX obnurauuin (1-3 roaa)
Tukep - RUGBITR3Y

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

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

PacyeTa KpeauTHOro crnipesa ANnsS PEATUHIOBbLIX MPYNM OCYLWeCTBASETCS Mo cieayowmnm dopMynam:

PentuHrosasa rpynna I:

PaccunTbIBAeTCA KpeaAUTHbIN cnpen Sery 3@ Kaxablit n3 20 nocneaHnx TOPro.biX AHEN:

Sert = (Sbbb + Sbb)/2

roe:

Sbbb = (YRUCBITRBBB3Y = YRUGBITRBY)*100

Sbb = (YRUCBITRBBBY = YRUGBITRBY)*]-O0

S - 3HauyeHusa cnpeaa, paccyMTaHHble B NMPOLEHTHbIX MYHKTaX;
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Y - 3HayeHuns 4OXOAHOCTM COOTBETCTBYHOLMX NMHAEKCOB, PacKkpbiTble MOCKOBCKOWM

6upxein.

PaccunTtbiBaeTca MeanmaHHoOe 3HadeHune KpeAWTHOro cnpega Sprrll 3a nocnegHme 20 TOpro.biX

aHen (MegmaHa m3 Noslyd4eHHoro psaa Serr).

MNpn pacyeTe MeaAMaHHOro 3HAYeHUs KpeaUTHOro cnpefa Seril!  NPOMEXYTOYHbIE OKPYreHUs
3Ha4YeHUM Sppb, Sbb, Serr HE NpousBoasATCA. NonyyeHHOe MeanaHHOe 3HAa4YeHue KpeauTHOro cnpeaa
Seril/ OKpyrnsieTcs no rnpaswiaM MaTeEMAaTUUYECKOro OKpYr/eHUs A0 LUenoro 3HayeHus 6asmcCHbIX

NYHKTOB.

PevitnHrosasa rpynna II

PaccunTtbiBaeTcs KpeauTHbIN cnpen Sprir 3@ Kaxabli n3 20 nocnegHnUX TOProBbIX AHEN:

SPFII = (YRUCBITRB3Y = YRUGBITRBY)*]-00
PaccunTbiBaeTca MeaMaHHOe 3HaYeHne KpeanTHOro cnpena Serizl] 3a nocneaHue 20 TOProebIX

AHen (MegmaHa M3 nNony4vYeHHoro psaa Serir).

Mpu pacyeTe 3HAYEHUS MEAMAHHOIo KPEeAUTHOro crnpeaa Sprizl! MNPOMEXYTOUHbIE OKPYrIeHUs
3HauYeHU Sprp HE npousBoAasATcs. lNonyyeHHoe MeauMaHHOoe 3HadeHue KpeauTHoro crnpeaa Serirl

OKPYII4€eTCd no npasmniaM MateMatTnyeCckKoro oKpyriieHma Ao ueaoro 3Ha4v4eHus 6a3nCHbIX MYHKTOB.

PentuHrosas rpynna III

C y4yeToM Hanmumsa B AaHHOM rpynne AO0AroBbIX MHCTPYMEHTOB HU3KOro KPeaMTHOro KayecTBa,
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B T.4. npeaaedonTHbIX, @ TaKXe JAO0JIroBbiX WHCTPYMEHTOB YAOBAETBOPUTENbHOIO KpeaAUTHOro

KauecTBa, HO 6e3 peNTUHra, MeAuaHHbIi KpeaWTHbI cnpes Serm paccuuTbiBaeTcs  Ha

MHﬂ,MBMﬂ,yaﬂbHOVI OCHOBE AJ14 Ka>XA40ro gosarosoro MHCTpyMeHTa.

Ecnu foNroBon MHCTPYMEHT OTHECEH K pernTuHrosomn rpynne III, MegnaHHbIn KpeauTHbIA cnpes

pacCYMTaHHbIN AN 4@HHOrO UHCTPYMEHTa, B AalibHELIEM NepecMaTpUBaeTCa eXeKBapTaibHO.

Mpn pacyeTe KpeauUTHOro crpeaa MaKCUMMaNibHO MWCMOMb3YHTCSA HabogaeMble pPbiHOYHbIE
fAaHHble. Huke npuBeaeHbl BO3MOXHbIE METOAblI pacyeTa KpeauTHOro cnpeaa B nopsiake ybbiBaHUS

ApNopunUTETAa NO NUCNMOb30BAHUIO PbIHOYHbLIX AAaHHbIX:

*Ecnn y smuTeHTa uMeroTcsa B obpalleHun apyrue BbINYCKWM AOMrOBbIX UeHHbIX 6ymar, no
KOTOPbIM CYLLEeCTBYET aKTMBHbIA PbIHOK M MMEKTCA AOCTYMHblEe LeHbl YPOBHA 1 umepapxum
cnpaBeasMBOM CTOMMOCTM, TO MeAMaHHOe 3HAYeHWe KpeauTHOro crnpeaa paccymMTbiBaeTCs no
YKa3aHHOM HuXe opMyne Kak cpegHee 3HayeHue OTKIOHeHUI 3hdeKTUMBHON AOXOAHOCTM K
norawenunto (odepte) Takmx BbinyckoB oT CtaBkun KB Ana cpeaHeB3BELWEHHOro cpoka Ao

noraweHns (odepTbl) COOTBETCTBYHOLLErrO BbIMyCKa.
rae

- M€QMnaHHOE 3Ha4YeHne KpeanTHoro cnpega, pacCimMTtaHHbIE B 6a3mCHbIX

NYHKTaXx,

YTM; - sdpdexkTMBHan 4OXOAHOCTb K noraweHunio (odepTe) no cpeaHEeB3BELIEHHON

LeHe i-ro Bbinycka A0JIrOBOM LeHHOM 6yMarn, packpbitad MOCKOBCKOW bupixein;

KB[l; - 3HaueHume CtaBku KB/l B TOUKE, COOTBETCTBYIOLLEN CPeAHEB3BELLIEHHOMY CPOKY
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A0 noraweHunsa (odepThbl) i-ro BbiMycka A40NrOBOW LeHHOW byMaru;

I - naeHTUdMKaTOp BbiNyCKa AONTOBOMN LEeHHON 6byMarn aMUTeHTa, OT/IMYHOIo OT

oueHmBaeMoro.

«ECcnu BbINyCKy AOMTOBOW UEHHOW ByMarm uam 3MUTEHTY /MOPyYMTeNto 3TOro BbiMyCKa MPUCBOEH PENTUHI
MeXAyHapoAHbIM WMAW  HauMOHaNbHbIM PENTUMHIOBbIM areHTCTBOM, YyKasaHHbiIM B Tabnuue 1, TO
MeAWaHHOe 3HayeHue KpeaUTHOro cnpefa pacCcyMTbiBAaeTCa MO YKa3aHHOW HMKe GopMyne Kak cpeaHee
3Ha4YeHne OTK/IOHEHUN 3PPEKTUBHON [AOXOAHOCTM K noraweHuto (odepTe) BbINYCKOB A0AM0BbIX
LeHHbIX bymMar c TakuM >xe unm 61M3KUM KpPeauUTHbIM PENTMHIOM, PbIHOK MO KOTOPbIM MpPU3HAETCH
aKTMBHbIM W WMeTCca Habnwaaembie pblHOYHbIE UeHbl ypoBHA 1, oT CraBkm KBA ans

CpeHEB3BELIEHHOro Cpoka A0 noraweHns (odepTbl) COOTBETCTBYOLWENO BbiMyCKa.

BAN3KNM KpeauTHbIM PENTUHIOM MPU3HAETCA KPEAUTHbIN PENTUHI KOTOPbIA OTK/IOHSETCS OT KPpeauTHOro

PENTUHIa 3MUTEHTA/BbINYCKa/NOpyuYMTENS NO BbINYCKY Ha +/- KPEAUTHYO CTYMNEHbD.

roe
- MeAMaHHoe 3HaYeHne KpeanTHOro cnpeaa, paccumtaHHoe B 6a3MCHbIX MyHKTax;

YTM; - schpexTBHAs AOXOAHOCTb K noraiieHuntio (odepTe) No cpeAHeB3BeLleHHON LieHe
j-ro BbINycka AONroBOWN LeHHOM byMarun, packpbitas MockoBCcKon 6upxen;

KBMl; - 3nayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY
00 norawweHns / odepTbl j-ro BbiNycka A0JroBOM LeHHoW 6ymarn;

] - unaeHTMduUKaTop BbiNyCcKa AOJArOBOM UeHHonW 6ymarn, OTAWMYHOro OT
OLEHNBAEMOro, C TaKUM Xe UInN 6/IN3KNUM KPeaAUTHbIM PENTUHIOM.

«[lpn OTCYTCTBMWM pENTUHra BbiNyCKa AOSFOBOM LeHHOW GyMmarn, aMmuTeHTa / nopyumTenss 3TOro

BbiMyCKa, MNpUCBOEHHOIro MeXxayHapoaHbIM WAN HauUWMOHaJIbHbIM peVITMHFOBbIM areHTCcTBoMm,
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yKasaHHbiM B Tabnuue 1, MeaMaHHOe 3Ha4YeHuMe KpeauTHOro cnpefa pacCyMTbIiBaeTCs Kak
OTK/IOHeHue 3(PHEKTUBHOM AOXOAHOCTU K noraweHuto (odepTte) BbiNycka AOJTOBOM LEHHOM
6yMarm aHanorMyHoro KpeaAuTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM WU
MMEKTCS pblHOYHbIE LieHbl YPOBHA 1 Mepapxun cnpaseanmeon ctommocTtm, ot Ctaskm KB ans
CpeAHEeB3BELIEHHONO0 Cpoka A0 noraweHnsa (odepTbl) COOTBETCTBYHOWErO BblyCKa.
AHanNoOrM4yHoe KpeauTHOE KayecTBO MOXeT OonpeaensaTbCsd Ha OCHOBAHWWM MPUCBOEHHOrO
KpeaUTHOro perTuHra UCXoAsi U3 BHYTPEHHEN MeTOAUKWM onpeaeneHns BeNudnHbl KpeauTHOro

pucka.

«[lpn OTCYTCTBUM PENTUHIra BbiNyCKa AONNOBON LEHHOW 6yMarn, sMuTeHTa/ nopyuuTens 3Toro
BbIMyCKa, MPUCBOEHHOINO0 MeXAYHapoAHbIM WAN HAUWOHaNbHbIM PENTUHIOBbLIM areHTCTBOM,
yKasaHHbiM B Tabnuue 1, — MeauaHHbIN KpeaUTHbIN Cripes MOXEeT pacCYUTbIBATbCS WMCXOASA
MeamaHHOro kpeamtHoro cnpega k CraBke KB[ Bcex BbiNyckoB 6e3 pelTuHra, no KOTOpbIM
PbIHOK MPU3HAETCA aKTUBHbLIM N UMEIKTCH PbIHOYHbIE LieHbl YPOBHSA 1 nepapxmu cnpaBensivBomn

CTOUMOCTMU.

Mpwn OTCYTCTBUM HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTU, CnpaBeasnBas CTOMMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLIEHKM.

Ans onpeneneHuns cnpaBeAMBO CTOMMOCTU 06IMraMi MHOCTPAHHbIX 3SMUTEHTOB!

Ona onpepeneHus cnpaBensiMBOM  CTOMMOCTW, WCMOMb3YlOTCA  Habnogaemble  LEHbl  aKTUBHOMO
BHebMpXKeBOro pbiHka, BbibpaHHblie B cneaytowem nopsake (ybbiBaHus npuoputeTta):
a)ueHa 3akpbiTMa (Last Price) BGN (Bloomberg Generic), packpbiBaemas WMHGOPMaLMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaty onpegenernunsa CHA;
b)ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass MHMOPMaLMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha aaTy onpeaenenns CHA npu ycnosuu, 4YTO 3HadeHWe nokasartens Score no
YKa3aHHOW LeHe He Huxe 6.
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CnpaBeanueasi CTOMMOCTb AOJIFOBOM LEHHOM 6ymarnm onpegensercd C y4eTOM HaKOMIEHHOro KyMOHHOro
aoxoaa Ha aaty onpepeneHns CYA.

B cnyyae oTCyTCTBMSA LEH 3aKpbITUS B MHMDOPMALMOHHOM cucTteMe Bloomberg B CBA3M C HETOProBbIM AHEM
6upx, NO wuTOoraMm TOProB Ha KOTOPbIX OMNpeAenseTcs UeHa 3aKpbiTus, TO ANS Ueleh onpeneneHus
cnpaBeAsMBON CTOMMOCTM aKTUMBOB MCMOJIb3YETCS LieHa 3aKpbiTUsa NocaegHero TOproBoro gHs.

O6nuraums BHELWHUX
06/1MraLMOHHbBIX
3aiMoB  Poccuitckon
®enepauunmn

Jdonrosas LeHHada
byMara MHOCTPaHHbIX
rocynapcrs

Ons  onpepeneHuss cnpaBeannMBOM  CTOMMOCTM, WCMOONb3YKOTCA  Habnogaemble  LEHbI
BHEOUPXKEBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (yboiBaHUs npuoputeTa):
a) ueHa 3akpbitna BGN (Bloomberg Generic), packpbiBaemass WMH(OPMaUMOHHOM cuctemon "Bnymbepr"
(Bloomberg) Ha aaTty onpegeneHus CHA;
b) uena 3akpeiTna BVAL (Bloomberg Valuation), packpbiBaemas wuHdOpMaumoHHoON cuctemon "bBnymbepr"
(Bloomberg) Ha paTty onpeaeneHns CHA npu ycnoBum, 4TOo 3HAUYEHME MOKasaTens Score Mo yKa3aHHOM
LeHe He Huxe 6.
c)ueHa, paccumTtaHHasa LleHoBbIM ueHTpoMm HP[ ¢ ncnonb3oBaHMEM METOAOB OLEHKM, OTBEYANLWMNX KPUTEPUSAM
NCXOAHbIX AaHHbIX 2-T0 YPOBHS B cOOTBeTCTBMM ¢ MCOO13 (npuopuTeT OTAAeTcs LeHaM, onpeaeieHHbIM

aKTUBHOIO

EBpoobnuraums Nno nocnefHen yTBEpXAEHHOM METOANKE OLLEeHKW);

WHOCTPaHHOro

3MUTEHTa, A0arosas Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS UEHHOMW ByMarn npuMeHseTcsa 3-M YpOBEHb OUEHKW CTOMMOCTMU

LeHHas 6yMara | ueHHbIx 6ymar.

WHOCTPAHHOro

rocygapcrsa Cnpaseagnueasi CTOMMOCTb AOJIFOBOM UeHHOMW 6yMmarn onpefensercsd C yY4eTOM HAaKOMMNEHHOro KYMNOHHOro
aoxoaa Ha aaty onpepeneHnsa CYA.

LleHHas bymara B cnydae OTCyTCTBMS LEeH 3aKpbiTus B MHDOPMaLMOHHON cucteme Bloomberg B cBA3M C HETOProBbIM AHEM

MeXAyHapoaHOM 6upx, NO wuToraMm TOProB Ha KOTOPbIX OMNpedenseTcs UeHa 3aKkpbliTusa, TO ANS Uenen onpefeneHus

dnHaHcoBoOM cnpaBeasMBON CTOMMOCTU aKTUBOB MCMOJIb3YETCS LieHa 3aKpbiTUsS NocneaHero TOproBoro AHs.

opraHusaumm

NHBECTMUMOHHbIE MNaun Ons onpepeneHvs cnpaBeasiMBOM CTOMMOCTU MCMOJIb3YyeTCS pacyeTHass CTOMMOCTb MHBECTULMOHHOMO rnas

poccuiickmx  naesbix | (CEpTUdMKATa yuyacTus), onpepefieHHass B COOTBETCTBMM C HOPMATMBHbIMW MPaBOBbIMM aKkTaMu Ha pdaTty

WHBECTULMOHHBbIX
¢dOHAOB, MNOTEYHbIE
ceptTnduKaTbl yyacTtums

onpenenenna CYA u packpbitas (npegocTtaBneHHas BhagesbUaM WHBECTUULMOHHbIX MaeB) ynpaBasiowen
koMmmnaHuen MN® (MNOTEeYHOro NOKpPbLITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX YMApaBiAsSlOWeER KOMMNAHWENW JaHHbIX O pPacyYeTHOM
MHBECTMLMOHHOro nas (ceptndukarta ydactus), NnpuMeHsaeTcsa 3-M YpoBEHb OLEHKMU.

CTOUMOCTH
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JenosuTtapHas Ons onpeneneHvs crnpaBedsiMBON CTOMMOCTU WCMOSIb3YETCS pacdeTHass CTOMMOCTb LieHHOW 6ymaru, Ha

pacnucka KOTOpYHO BblgaHa Aemno3vTapHas pachnucka, onpeaesieHHass Mo aJiropuTMy onpeaeneHus crnpaBeasiMBoiA
CTOMMOCTU Ha OCHOBaHMM LEH 1-ro ypOBHS, yKasaHHbIX B HacTosiwmx MpaBunax onpeaeneHus CYA, c yyeTom
KOJIMYeCTBa LEHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXKAAET OA4HA AerNo3uTapHas pacnmcka.

LleHHble 6ymaru, Ons onpeaeneHvs CrnpaBeasiMBOM CTOMMOCTM MCMOJIb3YETCSl LeHa pa3sMeLleHusl, CKOpPpPEKTUpPOBaHHas

npuo6peTeHHble npwu | MPOMNOPLMOHANIBHO M3MEHEHMIO KNoUeBOW CTaBkuM BaHka Poccuw 3a nepuoa C AaTbl pasMelleHus Ao AaThl

pasMeLLeHnm OLeHKWN. YKa3aHHas LueHa UCMNonb3yeTcs A0 NOSBIEHUSA LUeH 1-ro ypoBHS, HO He 6osiee 10 paboumnx AHel c aaThbl

pasMeLleHns BKIUYMTENbHO. Mo ncrevyeHmnn 10 gHel NnpuMeHsieTcsl 06NN NOPSAOK OLEHKN.

Moaenu oLeHKU CTOMMOCTU LIEHHbIX 6yMar, A1 KOTOPbIX HE OMNpPeAESeTCss aKTUBHbINM PbIHOK M OTCYTCTBYIOT Habsogaemble gaHHble (3-i

YPOBEHb)
LleHHbIe 6ymarn Mopsigok onpegeneHns cnpaBeg/sinBoii CTOMMOCTH
Jeno3nTHbIn Ona onpepeneHnst cnpaBeasiMBOM  CTOMMOCTM, WCMOJSIb3YeTCa MeToh OnpeaesieHusl  cnpaBensvBoin
ceptudwmkar CTOMMOCTU, NPUHATBIN ANa AEHEXHbIX cpeAcTB Bo Bkaagax (MpuaoxeHue 9).
LieHHas 6ymara [Ona OueHKW WUCMOoSb3yeTCs CTOMMOCTb, OMpeAefieHHYH OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6
POCCUINCKNX (LWectb) MecaueB ao patbl onpegeneHus CHA u coctaBneHHoro He nosgHee 6 (llectb) mMecsaues no ApaTol
SMUTEHTOB, LeHHas | onpeaeneHns crpaBeasiMBoi CTOMMOCTM.

byMara MHOCTPaHHbIX
SMUTEHTOB,  UEHHbIE
bymaru
MeXAYyHapOAHbIX
nHaHCOBbIX
opraHusaumm

Mcnonb3oBaHMe CrnpaBensiMBON  CTOMMOCTM, OMNpeAesieHHOM Ha OCHOBaHMKM  OT4YeTa OUEHLWMKa,
OrpaHNYMBAETCA YCIOBUSIMU, MPUMEHSEMbIMU B Cllydae BO3HMKHOBEHUS COObITMI, BeAywMUX K 0B6EeCLEHEHUI
aKTuBa B COOTBETCTBUMU C [1pnnoxeHunem 6.

Ons onpeaeneHnst cnpaBeanvMBON CTOMMOCTM O6AMrauMii pPOCCUMMCKMX 3SMUTEHTOB, a TaK Xe
o6nMraumii, HOMMHUPOBAHHbIA B pyb6nax, MoxeT 6blTb WCNO/b30BaHa LEHa, paccuynTaHHas LleHoBbIM
ueHTpoMm HP c ncnonb3oBaHMEM MEeTOAOB OLEHKM, OTBEYAWNX KPUTEPUAM UCXOAHbLIX AAHHbLIX 3-F0 YPOBHS B
cooTtBeTctBMM ¢ MCOO13 (NnpnopuUTeT OTAAETCs LUeHaM, OnpeaeneHHbIM Mo NOoCfeaAHEeNn YTBEPXAEHHOM
MEeTOANKE OLEHKMW).
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Mogesnun oyeHKu CTOMMOCTU LJE€HHbIX 6yMar, 10 KOTOPbIM OripeAaesieH aHaJIoOrny4yHbINA aKTuB

LleHHbIE 6yMmarn

lMopsgok onpegeneHns cripaBegnBoi CTOMMOCTH

LleHHas bymara Onsa onpeneneHuss cnpaBeanMBOM CTOMMOCTU LLEHHOM ByMaru Mcrnonb3yeTcs LeHa BbiNycka (a@HasormyHoro
ABNAETCS aKTMBa), MO OTHOLWIEHMIO K KOTOPOMY AaHHbIN BbINYCK SIBASETCS AOMOMHUTESNIbHBbIM, OnpeAeneHHas, Ha aaTty
AOMONIHUTENbHbBIM onpegenenns CHA B COOTBETCTBMM C MOAENAM OLEHKWM CTOMMOCTM LieHHbIX 6yMmar, Ans KOTOpbIX onpeaeneH
BbIMYCKOM @KTUBHbIN PbIHOK.

CnpaBeanumeasi CTOMMOCTb OrnpefensieTcss CorfnacHo 3TOMY MopsiAKy A0 BO3HWKHOBEHUS CrnpaBeasiMBOM

CTOMMOCTU LIeHHOW ByMmaru, SBAsOWENCS AONO/THUTENbHbIM BbIMYCKOM.

LleHHas bymara, [Ona onpepeneHns crnpaBeasMBOM CTOMMOCTM LEHHOW 6yMarun, ucnonb3yeTcsl LeHa MCXOAHOW LEeHHOMN
nosiy4YeHHas B | bymaru, onpegeneHHas Ha paTy onpegeneHuss CHA B COOTBETCTBMM C MOLENSMU OLEHKM CTOMMOCTU LEHHbIX
pe3ynbTaTte 6ymar, Ana KOTOpbIX onpenenieH aKTUBHbIA PbIHOK, CKOpPpeKTUpOBaHHas C y4yeToM Ko3dduumeHTa
KOHBepTauMm B Hee | KOHBepTauuu.
Apyron LEeHHOM Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBMM C MOAENSMWU OLEHKWM CTOMMOCTM UeHHbiX 6ymar, ans
bymaru (NCXOAHOM | KOTOPbIX OMNpeAeneH aKTMBHbIA PbIHOK LEeHY MWCXOAHOM LUeHHoW 6ymarm Ha paTty onpepeneHus CHA,

ueHHon bymarn)

NCNONb3yeTca cnpaBeasiMBasl CTOMMOCTb MCXOAHOW LeHHOW 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuwu,
CKOpPpPEeKTMPOBaHHas C y4eToM KoadpduuneHTa KoHBepTaLumu.
CnpaBeanueasi CTOMMOCTb OnpegensieTcs CorjacHoO 3TOMYy MOpsAAKY Ha JdaTy KOoHBepTauuu.

cneaywulen gatbl NpUMeHseTcs o6Wmii NopsSA0K OLEHKMU.

+OLUEHOYHOM CTOMMOCTbIO akumi ¢ 6onblien (MeHblen) HOMUMHANbHOM CTOMMOCTbIO, MPU3HAHHbIX B pe3yfbTaTte
KOHBepTauMn B HUX UCXOAHbBIX aKLWIN, ABMSETCS OLEHOYHash CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKUWA.

+OLEHOYHON CTOMMOCTBIO aKuMi TOW Xe kateropum (Tmna) C WUHbIMW MpaBaMu, MPU3HAHHbIX B pe3ysbraTe
KOHBepTaLuMn B HUX UCXOAHbBIX aKLWIN, ABMSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMWN.

+OUEHOYHON CTOMMOCTbIO aKLUMW, MPU3HAHHbBIX B pe3yfbTaTe KOHBepTauuu npu Apob6AeHUM UCXOAHbIX aKuUWiA,
ABISIETCA OLLEeHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWN, AeneHHas Ha KoadduumeHT gpobneHuns.

+OLEHOYHOM CTOMMOCTbIO aKUWKi, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTaumu MNpu KOHCOAMAAUMU MUCXOAHbIX
aKUMIN, £BNSIETCS OLEHOYHast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWMW, YMHOXEHHass Ha KoadbduumeHt
KOHCOMMaaumm.

+OLEHOYHOW CTOMMOCTbIO aKUMM uam obnuraumii HOBOIro BbiMyCKa, MPU3HAHHbBIX B pe3ysibTaTe KOHBepTauuu B
HUX KOHBEPTUPYEMbIX MWCXOAHbIX LEHHbIX 6yMmar, sBnseTcsd oOueHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX 6ymar, aeneHHas Ha KonmMyectBo akuun (obnuraumin), B KOTOpOE KOHBEpTMpOBaHa oOAHa
KOHBepTupyeMas ueHHasa bymara.

+OUEHOYHON CTOMMOCTbI aKUWi, MNpU3HAHHbIX B pe3ysbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKuui npwm
peopraHusauum B ¢dopMe CAUAHUSA, SBASETCS OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMmar,
YMHOX€eHHas Ha Ko3ddMUNEHT KOHBepTaLmu.

+OLEHOYHOM CTOMMOCTbIO aKUW/ BHOBb CO34@HHOr0 B pe3yjbTaTe peopraHusauum B opme pasgefieHust nam

Co
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BblAE/IEHUS aKLUMOHEpHOro obuwecrtsa, NMpuM3HaHHbLIX B pe3ysibTaTe KOHBEpTauuMu B HUX MCXOAHbIX aKuuW,
ABNSIETCA OUEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui, gefneHHas Ha koadduumeHT KoHBepTauumu. B
c/lyyae, ecnv B pesyfbTaTe pasfjeneHns Win BblAeseHns co3gaeTca ABa uan 6onee akuMoHepHbIX 0buwecTBa,
Ha KO3(PUUMEHT KOHBEpTauMn AESINTCS OLEeHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWW, yMeHbLUeHHas
MpoOMOpUMOHANbHO  AOoJsie  MMyLlecTBa pEeOpPraHM30BaHHOIO aKuUMOHepHOro obwectBa, NepeaaHHoro
aKUnoHepHoMy obLecTBy, CO34aHHOMY B pe3y/ibTaTe pasiesieHus Uan BblAeSIeHUS.

+OueHOYHass CTOMMOCTb aKUMii BHOBb CO34aHHOrO B pe3ysbTaTe peopraHusaumm B (OpMe BblAENEHUS
aKumoHepHoro obwecTBa, MNpPU3HaHHbLIX B pe3ysbTaTe WX pacnpegeneHns cpeau  akuMoHepoB
peopraHM30BaHHOro akLUMOHEPHOro obuwecTsa, CYMTAETCSA PaBHOM HYJIIO.

+OLEHOYHON CTOMMOCTbIO 06sMraunMn HOBOIrO BbIMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTaumum B HUX
NCXOAHbIX ObnuMraumin Npu peopraHusaumm 3MUTEHTA Takux obnuraumn, SBNSETCS OLEHOYHAss CTOMMOCTb
KOHBEPTUPOBaAHHbIX 06aMrayun.
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Mpuno>xexnue 4

MepeyeHb AOCTYNHbLIX U HabnrogaeMbix
6MprKkeBbIX NJIOWAA0K

AocTtynHble n HabnoaaeMmble 6MprxkeBble NJ1oWankn

MNy6nnyHoe akumoHepHoe obwectso "Mockosckas bupxa MMBB - PTC"

My6anyHoe akumMoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa”

3akpbiToe akunoHepHoe obuwectBo "CaHkT-lNeTepbyprckas BantoTtHasa bupxa"

JloHgoHckas doHpoBas bupxa

Hacpak

Hblo-Mopkckas doHgoBas 6upxa
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Mpuno>xeHue 5

MeToa npuBefaeHHOW CTOMMOCTH
6yayLnMX AEeHEXXHbIX MNOTOKOB

MeToa npMBeAeHHO CTOMMOCTM 6yAyLUNX AeHEXKHbIX NOTOKOB

anIBeﬂ,eHHaFI CTOMMOCTb 6y,u,yu.|,1/|x AE€HEXHbIX MNOTOKOB pPaCCYUTbIBAETCA MO

dopmyne:

N
P
pv=%__"
ot (1+ r) D, /1365

PV - cnpaBeanneas CTOMMOCTb akTuea (0b6s3aTenbCcTea);
N - KONM4YeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoraweHus aktuea (obs3aTenbcTea),

Ha4ynHasa c aatbl onpegeneHuns CHA;

P, - cymma n-oro aeHexHoro notoka (NpOLEHTbl U OCHOBHasi CymMMa);

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

D, - konuyectBo AHer oT AaTtbl onpepenedns CHA po Aatbl N-0ro AEHEXHOro
noToKa;
r - CTaBKa AVUCKOHTUPOBAaHUA B MpPOLEHTax [roAOBbIX, OonpeaeneHHas B

COOTBETCTBUU C HacTodawmmu MNpasunamum onpegeneHnsg CHA.

/_IO,DFI,HOK oripesesyieHnsa U KOPPEKTUPOBKU NMOTOKOB AEHEXXHbLIX CPELACTB

[eHeXxHble NOTOKKN, BKKYasa NPOLEHTHbIN A0X04, pacCUNTbIBAOTCS B COOTBETCTBUMU
C YCNoBMSIMWU A0rOBOpa, AATOM AEHEeXHOro MnoTokKa CYUTAeTCsd MUHMManbHas AaTa, B
KOTOPYKO BO3MOXHO NOCTYNJEHNEe [AEeHEeXHbIX CpeacTB, COOTBeTCTBylLWas parte
OKOH4YaHMA n-oro nepuoda (3a WCKIIOYEHUEM C/lydaeB [AOCPOYHOro MoraweHus
OCHOBHOrO A0ra).

pank AeHeXHbIX MOTOKOB KOPPEeKTUPYETCAa B Cly4vyae BHECEHUS WU3MEHEHUN B
porogop (B TOM 4yucne B 4aCTU WM3MEHEHUs CTaBKW MO A0roBOpY, CpokKa AenCTBuSA
AOoroBopa, nNepuvoAMYHOCTM MAM CPOKOB BbINJaTbl MPOLEHTHbIX AOX0A0B), a TaKXe B
cnlyyae W3MeHeHUS CYMMbl OCHOBHOro pgonra (nonosiHeHWUsl, 4YaCTUYHOrO0 AOCPOYHOro

norawleHnd oCHOBHOIo p,onra).
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CrtaBka AWCKOHTUPOBAHMS, WCMonb3yemas A7 MeToAa NpUBEAEHHON CTOMMOCTU
6yaylwnx AeHeXHbIX MOTOKOB, BO3HMKaeT M3 Habniogaembix CTaBOK AOXOAHOCTU MO
COMOCTaBUMbIM  akTMBaM unuM  obasatenbcTBaMm, obpallalwmMMca Ha  pbiHKe.
CoOTBETCTBEHHO, MpeayCMOTPEHHble  AOroBOPOM,  MOTOKM  [AEHEeXHbIX  CpeacTB
OVCKOHTMPYIOTCA No HabniwgaeMon WAM pacyeTHOM pPbIHOYHOW CTaBKe ANns TaKuX

YCIOBHbIX NMOTOKOB AEHEXHbIX CPeACTB (TO €CTb PbIHOYHOM CTaBKe AOXOAHOCTH).

B cnyyae BO3HWMKHOBEHMSI CO6bITMS, Beaywero k obecueHeHuto, crnpaBeasnBas

CTOMMOCTb KOPPEKTUPYETCSA C YUYETOM Mopsiaka, yKasaHHoro B MpuaoxeHuun 6.

lMopsAoK n NepuoanYHOCTb ONPEAESIEHNS CTaBKU AUCKOHTUPOBAHMS
CTtaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe, NpeAyCMOTPEHHOW AOrOBOPOM B TEYEHME MAKCMMasbHOrO CpOKa, ecnun ee
3HaYeHMEe HaxoAuTCA B AManasoHe, OMpeAesieHHOM C YYeTOM BOJIaTU/IbHOCTU
PbIHOYHbIX CTABOK Ha rOpuM30HTE 12 MecsiueB C Y4YETOM MoCnenHeir packpbITon

CTaBKW. BonatunbHOCTb PbLIHOYHLIX CTaBOK Onpefensercd Kak craHgapTHoe

otknoHeHue (g).

-

[
|E:-;1(rph::-:- - Iﬂpne.::-: ]_
o= L

!
\ 12

CraBka Mo A0roBOpY (1y,.) MPUMEHSAETCS B KayecTBe CTaBKW AMCKOHTMPOBAHWSA, €c/iun
cobnogaeTcsa ycnosume:

(rpa::-:.m:lc'.r: - CF) = T,.:u:lr' = (rpa::-:.r:uc.r: + G)
MocneaHas W3BECTHas pbIHOYHAS CTaBKa (Tyuwmoen), Hanbonee 6nuskas k pate

onpeaeneHnsa CYA, KOppeKkTUpyeTcs Ha W3MEHEHME KJIOYEeBOW B COOTBETCTBUM C

NOpsiAKOM, YKa3aHHbIM B HacTOSILLEM MPUIOXKEHNUN.
* PbIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEeHWe KJIOYEBOM CTaBKMU, eCnn

CTaBKa Mo Aorosopy He nonajgaet B AMana3OoH BOJIATU/IbHOCTU, a TaKXe, €Cnu

CTaBKa No AOroBOpYy He yCTaHOB/EHaA.
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CraBka AMCKOHTUPOBAHUSA onpeaenseTcs No COCTOSAHUIO Ha Ka)kayto AaTy onpeneneHms

CHA, Bktovas:

efaTy NepBOHA4YanbHOro NpmM3HaHusa akTmeBa (ob6a3aTtennbcrea);

efaTy Havana npUMEHEHUst W3MEHEeHWI U AONOJSIHEeHMM B Hactoswme [paBuna
onpeneneHns CYA B 4acTM W3MEHEHMSI BMAA PbIHOYHOWM CTaBKM Mocne
nepBoHavyasibHOro NpuU3HaHMsa akTmea (06s3aTtenbCcTBa);

efaTy WM3MEHEeHMs Kw4veBOW cTaBkm baHka Poccuu, nocne nepBoHavanbHOrO
NpU3HaHUS.

B kauecTBe pbIHOYHON CTABKU (Tye,) MPUMEHAETCA:

OnucaHune

CpefHeB3BELWEHHas MpoLeHTHas cTaBka B pybnsix W WMHOCTPAHHOW BankoTe, Ha CpoOK,
COMOCTaBMMbIl/i € OCTaBLUMMCH CPOKOM, YCTaHOBJIEHHbIM [OrOBOPOM MO COCTOSIHUIO Ha
AaTy onpeaeneHusi CTaBKU AUCKOHTUPOBAHMUSA, pacKkpbiBaeMas Ha oduuManbHOM caiTe
BaHka Poccun (panee - cpeaHeB3BelleHHas CTaBKa), OnpejesieHHass B COOTBETCTBMM CO
CBEpHYTOM LUKaNoMn

B cnyyae BHeCeHUS W3MEHEHUMW U [A0MOSHeHWM B Hactoswme [pasuna
onpepeneHns CYA B 4acTM U3MEHEHUS BuUAa PbIHOYHOM CTaBKM AN aKTUBOB
(obs3aTenbCTB) MNpU3HAHHbLIX A0 BCTYMJIEHUS B CWIY WU3MEHEHWW U AOMNOSIHEHUMA B
HacToawme lMpaBuna onpeaeneHna CHA HoBas pblHOYHasA CTaBKa MNpUMeHSeTCs C AaThbl
BCTYNNEHUS B CUNY WM3MEHEHWN W AONOSHEeHWW B HacTtoswume [lpaBuna onpeaeneHus
CYA.

[Mopsinok KOPPEeKTUPOBKN PbIHOYHON CTaBKU (Tyyy)

Ecnn nocnepgHsas packpbitas Ha canTe baHka Poccun cpepHeB3BelleHHas CTaBKa
paccuMTaHa paHee, YeM 3@ Mecsaly  NepBOHayanbHOro  MNpu3HaHus/  nocne
NnepBOHAYasbHOro MNpU3HaHUA, A8 onpeAeneHns PbIHOYHOW CTaBKM MNpPUMEHSIETCSH
cnenyowmin noaxon:

ekntoyeBas crtaBka baHka Poccun, pencTBoBaBwas B Mecsaue, 3@ KOTOPbIA

onpeaeneHa cpeaHeB3BelleHHAs CTaBKa, CpPaBHUBAETCA C KJKOYEBOW CTaBKOWM
baHka Poccun, pencTeylowen B Mecsile nepBOHA4YanbHOro npu3HaHus/nocne
nepBOHAYasibHOro NPU3HaHUS;

eeCnn  KOYeBas craBka baHka Poccun  He  uM3MeHunacb 400 MOMEHTa

nepBOHAYasbHOrO  MpPU3HaHUSA, B  KauyecTBe PbIHOYHOM  CTaBKM  Mpw
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nepBoHavyasbHOM NPU3HaAHWUKM/ NOC/e NepBOHAYasIbHOrO NPU3HAHUSA NPUMEHSETCS
nocneaHsas packpbiTas cpefHeB3BeleHHasa CTaBKka;
eeCnKn KtoyeBas ctaBka baHka Poccum nameHwunacb, ons onpeneneHus pbiHOYHOM
CTaBKM TMOCNeAHdAs  packpbiTas cpegHeB3BelleHHast CTaBKa U3MeHseTcs
nponopunoHanbHO n3MeHeHnto Knoueson ctaBkn baHka Poccuu.
CpenHeB3BelleHHas CTaBka onpepenseTcsds B OTHOWEHUW KaXAoro Buaa akTusa

(obazaTenbCcTBa) B COOTBETCTBMM CO crieaytowen Tabnmuen:

Bupg aktnBa/ CpeagHeB3BeLWIeHHas1 CTaBKa UcToyHnkmn nHpopmaynmn

ob6si3arenbCcTBa

Bknag (aeno3ut) | CpeaHeB3BelweHHas OdwuumaneHbin  cant baHka Poccum
rnpoueHTHas CTaBKM no | http://www.cbr.ru/statistics/?Prtid=int
npuBJie4eHHbIM KpeamTHbeiMu | rat, CBegeHus no Bknagam (AenosmTam)
opraHusaumsamm BkNnagaMm | pwuamyeckmx amu U HedUHAHCOBbIX
(oeno3sntam) HedMHAHCOBLIX | OpraHusauuhm B uUenoM no Poccuitckon

opraHusaumin B pybnax wu | ®epepaumm B pybnsax, gonnapax CLUA un
WHOCTPaHHOW BaslOTe B LESIoOM | eBpo.
no Poccuiickonn  ®depepaumu,

packpbiBaemas Ha
odumumanbHOM cante baHka
Poccun.
Ccyaa, CpeaHeB3BelleHHas OdwvumanbHbli  canTt baHka Poccum
nMpoueHTHas CTaBKa rno | http://www.cbr.ru/statistics/?Prtld=int
Aebutopckas KpeanTtam B py6nsx n | rat, CeegeHus no kpegutam B pybnsx,
3aA0/DKEHHOCTb WHOCTPaHHOM BantoTe, | ponnapax CLA wn eBpo B UuUenOM Mo
npenocTtaBneHHbIM Poccuiickon depepaumn.

He(UHaAHCOBbIM OpraHM3aunsMm
(ana OOMKHUKOB, SIBASIOLLMXCS
IOPUANYECKMMU  NTMLAMWN) UK

dursnyecknm avuam (ans
AOJDKHUKOB, ABNAOLWMXCS
dunsmnyecknmu anuamu), B
uenom rno Poccuickon

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

KoppekTupoBKa cnpaseaimBou
CTOMMOCTMU aKTUBa NpPU BOSHUKHOBEHUM
cob6biTUA, Beayuero k obecueHeHuo

MeToa KOpPppPEeKTUPOBKU cnpaBeA/iMBoO CTOMMOCTM aKTUBA NPU BOSHUKHOBEHUU
co6biTuA, BeayLwero k obecueHeHuUro
PerynspHo, HO He pexe, 4YeM Ha KaxAyl OTYeTHYK AaTy, YCTaHOBJIEHHYIO
HOpMaTMBHbIMM akTamu baHka Poccun ans MUO®, npoBoauTcs aHanu3 Bcero noptdens
MN® B cBA3KM C HEOBXOAMMOCTbID KOPPEKTUPOBKW CrpaBeaIMBOM CTOMMOCTM B Cny4ae
BO3HMKHOBEHMS COBbITUN, KOTOpble MOryT OKa3aTb HeraTMBHOE B/IUSIHUE HA OXWAAEMble
6yayuwme aeHexHble NOTOKM Mo HUM (NpU3HaKn obecueHeHus).

Mpu BO3HMKHOBEHUU cOobbITUSA, BeayLlero K obecueHeHuto, cnpaseanmeasi CTOMMOCTb
AONTOBbIX LeHHbIX 6ymar, onpeaensembix Mo MoAenssM OUEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHeXHbIX CpeAcCTB BO BK/Aagax, JAEHEXHbIX CpeacTB, HaxoAsawuxcs vy
npodeccuoHanbHbiX YYaCTHMKOB pblHKa LUeHHbIX 6yMar, cnpasegsinBass CTOUMMOCTb
0ebnTopcKoM 3a40/KEHHOCTM, 3aMMOB BblAaHHbIX, TpeboBaHuMM K 6aHKy BbINAATUTL
AEHEeXHbIN 3KBUBANEHT AparOueHHbIX MEeTansioB, UMYLLECTBEHHbIE MpaBa onpeaensieTcs
B COOTBETCTBMM C MeTOAaMU KOPPEKTUPOBKU CrnipaBed/IMBOA CTOMMOCTW, YKa3aHHbIMW B
HaCTOSILLEM MPUSTOXKEHUMN.

OcHoBaHneM ansa obecueHeHns SBASAKTCHA, B YAaCTHOCTU, AOCTYyNHble HabnwaaeMble
3HaunMble gaHHble (cobbITMS, MHpOpMaLMsa) B OTHOWEHUN KOHTpareHToB (B TOM 4uucne
3aeMLnKax, IMUTEHTOB, A4ebuUTopoB — HU3NYECKNX U tOpUANYECKNX nul, 6aHKOB), B TOM

ymucne, o cneayrwmnx cobbITUAX:

- 3HauMTeNbHOE yxyaweHne GUHAHCOBOIO MOMTOXEHUS KOHTPareHTa, oTpasmnsLIMecs

B AOCTYMHOM (DPMHAHCOBOM OTYETHOCTH;
- CHMXeHne (0T3bIB) KpeAUTHOrO pernTUHra KOHTpareHTa npuv Hann4mu;

- HapyWweHWs KOHTPareHTOM YC/A0BMW rMOraweHns uau BbinaaTbl MPOLEHTHbIX
[0X040B MO aKTMBY, cocTaBnsioweMmy akTtuebl [MN®, a Takxke nwbOro wmHOro
obsa3aTenbCTBa KOHTpaAreHTa, B C/ydyae ecin gaHHas MHdopMaums npsmMo Uanm KOCBEHHO

Habnoaaema;

- obmumanbHoe onybnkKoBaHMe peLlleHns 0 NpM3HaAHUM KOHTpareHTa 6aHKpoOTOM;
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- oduumanbHoe ony6rMKOBaHWE pELIEHUS O Hauyane NPUMEHEHUS K 3SMUTEHTY

npoueayp 6aHkpoTCTBa.

- ounumanbHoe onybsmnkoBaHMe B COOTBETCTBUU C denepanbHbIMM 3aKOHaAMU U

WHbIMM HOPMATMBHbLIMW MPaBOBbIMM akTamMu Poccuiickoin deaepaumm UAN MHOCTPAHHbIX

rocyAapcTB MHMOPMaLUUs 0 MPOCPOUKE UCMNOJIHEHUS SMUTEHTOM CBOMX 0653aTeNbCTB;

- 0T3bIB (@HHY/NIMPOBaHME) Y KOHTpareHTa JIMLEH3UN Ha OCyLLEeCTB/IEHNE OCHOBHOIO

BUAa AeATeNbHOCTMW.

AHanus VIHCI)OpMaLI,VIVI B OTHOLWEHWNN aAKTUBOB MpoBOAUTCA Ha OCHOBaHWMW AaHHbIX

O6IJ.|,€LI,OCTYI'IHI:IX MCTOYHMKOB VIHCbOpMaLl,VIVI, B TOM 4Yucne:

HanmeHOoBaHune NCTOYHMUKA

Ccbl/IKa Ha NCTOYHNK nHpopmaynn (npm

Han4ymn)

000 "WNHTepdakc-LUPKN" (LleHTp packpbiTms
KOprnopaTMBHOM MHbOpPMaLum)

https://www.e-disclosure.ru/

MAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbih baHk Poccuinckon ®degepaunm
(BaHk Poccnn)

https://www.cbr.ru/

KapToTeka apbuTtpa)Hbix aen

https://kad.arbitr.ru

EovHbin  depepanbHbiii  peecTp cBedeHun o | https://bankrot.fedresurs.ru
6aHkpoTCTBE
EanHbln  depepanbHbli  peecTp topuandeckun | https://fedresurs.ru

3HaAUMMbIX CBeAeHMA O daKTax AesTesbHOCTH
IOpPUANYECKMX nnu, WHANBUAYANbHbIX
npeanpuHUMaTenemn " WHBbIX cybbekToB
SKOHOMWYECKON AeAaTeNbHOCTU

AHanuTnyeckoe PeiTnHrosoe

ArenTtcTtBo (AKPA)

KpeantHoe

https://www.acra-ratings.ru/

PeliTuHroesoe areHTcTBo AO «DkcnepT PA»

https://raexpert.ru/

PeinTnHrosoe arentcreo Fitch Ratings

https://www.fitchratings.com/

PelituHroesoe areHtctBo S&P Global Ratings

https://www.standardandpoors.com/

PenTnHroesoe Investors

Service

areHTctBo Moody's

https://www.moodys.com/

CeBeneHns o 6HaHkpoTcTBe, packpbiBaemble AO
«KoMmepcaHTb»

https://bankruptcy.kommersant.ru

OdurumanbHble cBegeHuss nu3 EMPIOJI/ETPUN B
3/IEKTPOHHOM BMAe

https://egrul.nalog.ru/index.html
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OdmumanbHble CcalTbl KOHTpareHTOB B CeTU -
«NHTEpHET»

Ona aHanusa MoryT ObiTb WCNOMb30BaHbl AaHHble (AOKYMEHTbl, WHdopMauums),
nosly4YeHHble YNpaBnsoLwen KOMNaHumM N3 NHbIX MCTOYHUKOB.

B cnydae BbiiBNeHMs Npu3HakoB obecueHeHuMs MO aKTUBY, €ro crpasensmeas
CTOMMOCTb MNOAJNIEXUT KOPPEKTUPOBKE B COOTBETCTBUU C MNPUMEHSAEMbIMM MeETOAAMM,
YKa3aHHbIMW B HaCTOSLEM MPUNIOXKEHUN, 3@ UCKIIOYEHMEM C/lyyaeB, Korga Ha aaTy
BblSiBIeHMa npu3Haka obecueHeHns y akTuea mMmeetcs obecneyeHue (B BuAe 3anora,
NnopyYnTenbCTBa, rapaHTum, obsa3aTenbCTBa TPeTbMX NUL, OMUMOHHBLIX COrMaleHun W
T.Mn.), cNnpaBensnBas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMM C HAaCTOALWLMMU
Mpasunamn onpepneneHns CYA, He MeHee crnpaBea/IMBOM CTOMMOCTM aKTmMBa. Takoe
CpaBHEeHWe TeKyLleln crnpasensimBon CTOMMOCTM akTMBa U ero obecnevyeHns npu Hanuunm
npu3sHakoB obecueHeHnsi MNOBOAUTCHA He pexe, 4YeM Ha KaxAaykt OTYeTHyk aaty,
YCTaHOBMIEHHY0 HOpMaTUBHbLIMK akTaMn baHka Poccnn gna NMANO.

PacueTr BenuuuHbl obecueHeHUs [O/MKEeH OCHOBbIBATbCA Ha Habnwoaaembix
CTaTUCTUYECKNX AAHHbIX, NOATBEPXAAKLWMX CTeneHb obecueHeHus, B 3aBUCMMOCTU OT
CpoOKa MNpOCPOYKM, KpeauTHOro Kayectsa nAebutopa M oXumaaemblX K MNOJYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OueHKM KpeaUTHOr0 PpUCKa KOHTpPAreHTa WCMob3yrTC PeNTUHIM

cneayrwmnx peVITMHFOBbIX areHTCTB:

*Moody's Investors Service

«Standard & Poor's

*Fitch Ratings

e AHanuTtn4yeckoe KpeantHoe PeituHrosoe AreHTcTBO (AKPA)

*PenTtnHrosoe areHTcTBo RAEX («2KkcnepT PA»).

B cnyvae, ecnu B nepuoa nNpuUMEHEHUs oOT4yeTa OueHWMKa ANs onpeaeneHus
crnpaBensiMBoM CTOMMOCTM, BO3HMKAET (BbisiBNsieTcs) cobbiTne, Beaylee K obecueHeHuo,
TO He06X0AMMO OCYLLECTBUTb BHEMIAHOBYH OLIEHKY aKTMBa OLEHLIMKOM He no3gHee 10
(OecaTtb) pabounmx AHeM C paTbl BbiiBIEHMS Npu3HaKoB obecueHeHnus. [ata, no
COCTOSIHUIO Ha KOTOpYK onpeaensieTcs HoBas OueHKa, He Ao/kHa 6biTb paHee aatbl

BO3HMKHOBEHMSA COb6bITUS, BeayLllero K obecueHeHnunto. C pathbl HaCTynneHun4 cobbiTus,
52



Beaywero kK o6ecueHeHuo W 40 [AaTbl MNPUYMEHEHUS HOBOrO OTYeTa OLueHLWuKa,
YnpaBnsowas  KOMMNaHuWs  [O/IKHA  CKOPPEeKTMpPOBaTb  MOC/NEAHIO  U3BECTHYIO
CrpaBea/IMBY0 CTOMMOCTb, OMpPEAEseHHY0 MO OTYEeTy OLEHLMKa, COCTaBIEHHOMY [0
BO3HMKHOBEHWSI  Takoro cobbiTMsl, C TMNPUMEHEHMEM METOAO0B  KOPPEKTUPOBKMU

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NMPUITOXKEHUN.

B cnyyae BbisBNeHUs NpuU3HaKoB obecueHeHns B OTHOLWIEHMN aKTUBa ynpasnstoLwas
KOMMNaHus oopMNsaeT BHYTPEHHMI AOKYMEHT, HAa OCHOBaHMWM KOTOPOro BHOCATCA (He
BHOCATCA NpuM Hannumm npu3HakoB obecueHeHMs U 0H6OCHOBAHWUS) KOPPEKTUPOBKU B
cnpaBeAnuBYy CTOMMOCTb aKTMBa. Takon AOKYMEHT AOJ/IKEH CoAepXaTb:

- cBegeHna 06 akTmBe, CcrnpaseasiMBass CTOMMOCTb  KOTOPOro  MOANEXWUT
obecLeHeHuo;

- MHDOPMAUMIO O BbISBNEHHOM MNpu3Hake obecueHeHUs C yKasaHMeM MCTOYHMKA
WHpopMaumn nnum o dakTe NpPoCcpoUKkn obga3aTenbCTBa;

-  uHdopMmaumio 06 wucnonblyemMoM MeToAe KOPPEKTMPOBKW  CnpaBeasIMBOM
CTOMMOCTU C 060CHOBAHMEM NMpPUMEHEHUS BblbpaHHbIX KO3 dUUMEHTOB ANns pacyeTa (B
c/lyyae ux Ucnosib30BaHus;

- MHpOPpMaUNID O HanMunm 060CHOBAHHbLIX MPUYNH He MPOBOANTb KOPPEKTUPOBKY
cnpaBeannBoOM CTOMMOCTMN akTmBoB MNOD.

YnpaBnsiowass KOMMNaHuUs COCTaBfsieT TaKoW BHYTPEHHWMA [AOKYMEHT Ha aaTy
BbiiBNEHNA npu3HakoB obecueHeHMs u Hanpasnser ero B CneuuanuM3npoBaHHbIN
Aeno3nTapuin He nosaHee oaHoro paboyero AHA, cneaylouwero 3a AaTol BbISIBNEHUS
npu3HakosB obecueHeHus.

MeToabl KOPPEKTUPOBKN CrPaBeAINBOM CTOMMOCTH.

Ynpapnsawwas KOMMNaHWs CaMOCTOSATENIbHO onpeaenser rMpuMeHsieMbll  MeToA
pacyeTa obecueHeHNss aKTUBOB B 3aBMCUMMOCTU OT BbISIBIEHHOIO Npu3Haka obecueHeHuns

n cneundumyeckmx oCobeHHOCTAX CaMoro akTuBea.

1. MeTtoa y4yeTa KpeauTHbIX PUCKOB A0 BO3HUKHOBEHMSA (PaKTUYECKOro HapylleHus
065a3aTenbCTB N0 A4OrOBOPY CO CTOPOHbI KOHTpareHTa (MPOCpPoYKu 06sa3aTenbCTB).
CnpaBegnmBas CTOMMOCTb akTuBa (obsizaTtenbcrBa), nMpuM  BO3HMKHOBEHWUU

NMpM3HaKoB O6eCL|,eHeHVI$I, MOXET onpeaendatTbCcAa no MeToay HpMBe,D,eHHOVI CTOMMOCTU
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6yAylWMX [OEHEXHbIX MOTOKOB, YYMTbiBass KpeAWTHble PUCKU 4Yepe3 KOppEeKTUPOBKY

CTaBKUN ANCKOHTUPOBaAHUA.

N
Py

S o I
9™ L (1 +1a0n + PD#LGD) Pu/3
=

roe

PV,..— CNpaBeasneBas CTOMMOCTb obecueHeHHoro aktnea (ob6s3aTenbcrTea);

N - KOAWM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (obssaTenbcrsa),
HaumMHasa ¢ gatbl onpegeneHns CHA;

P, - CyMMa N-0ro AeHeXxHOoro notoka (NpoueHTbl U1 OCHOBHasa cymma);
N - NOPSAKOBbIA HOMEP AEHEXHOro NoToka, HaunHasa ¢ aatbl onpeaeneHna CHA;

D“ - KOSIMYECTBO AHEeN OoT AaThbl onpeaeneHmns CHA 4o AaTbl N-0ro AeHEXHOro noToka;

Iy - O€3PUCKOBAs CTaBKa [AMCKOHTMPOBAHMA B MPOLEHTaX rofoBbiX. /1S poCCUIACKMX

KOHTpareHToB Mcnonb3yeTcs 3HadeHne ctaskn KB MockoBckon 6upxmn Ha aaTy pacyeta
cnpaBeanvBON CTOMMOCTM C y4eTOM CpoKa A0 MOralleHus COOTBETCTBYHOLLEro njartexa
P,.

PD (Probability of Default, BepossTHOCTb aedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT

B TEYEHMEe HEKOTOPOro CPOKa MOXET O0Ka3aTbCs B COCTOSAHMM AedonTa, MNopsaoK

onpeaeneHns KOTOpoi YCTAHOB/IEH B HACTOSILLEM MPUSTOXEHMUN.

LGD (Loss Given Default, notepn npu 6aHKpoOTCTBE) — A0S OT CYMMbl, NOABEPXEHHOM
KpeauTHOMY pUCKY, KOTopasl MoXeT ObiTb noTepsiHa B ciydyae gedonta KOHTpareHTa,

NopsiA0OK onpefeneHns KOTOpOoi YCTAaHOB/IEH B HACTOSLLEM MPUIOXEHUN.

2. MeToa KOPPEKTUMPOBKM CrpaBeasMBON CTOMMOCTM MPU (haKTUYECKOW MNMPOCPOUKe
065a3aTeNnbCTB KOHTPAreHToM.

Mpn onpepeneHnn BeNUYUHbI KOPPEKTUPOBKW CNpaBeanvMBON CTOMMOCTU TMpw
BO3HMKHOBEHMM MNpPU3HAKOM obecueHeHMs, a Tak Xe npu GaKTMYecKorm npocpoyke
0653aTeNbCTB KOHTPAreHTOM MCMOSb3yeTCsl MOAEeNlb OXWAAEMbIX KpeaUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,
roe:
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ECL (expected credit losses) — BennunmHa KpeauTHbIX YObITKOB, KOppeKTMpYytoLwas

AEeHEXHblE NMOTOKN, NpnBeaeHHaA K MOMEHTY OLEHKW.

EAD (Exposure at Default; cymma, noasep>XeHHasi KpeAUTHOMY pPUCKY) — o6wun
06béM 0653aTenbCTB KOHTpareHTa Ha MOMEHT OUEHKM rnepes KoMnaHuewn (Hanpumep,
CyMMa BNOXeHul B 6aHKOBCKMe BKnagbl (Aeno3uTbl) U HECHWMXaemble OCTaTKM Ha

pacyeTHbIX cyeTax, CyMMa BblAAHHOIO 3amma).

PD (Probability of Default, BeposaTtHoCTb aedonta) - BEpPOSATHOCTb, C KOTOpOM
KOHTpAareHT B TEYEHMEe HEKOTOPOro CpoKa MOXET OKa3aTbCs B COCTOSIHMM aedonTa,

NopsiAOK onpefeseHns KOTOpPOoi YCTAaHOB/IEH B HACTOSLLEM MPUIOXEHUN.

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) - 40748 OT CYMMbI,
NOABEPXEHHOMN KpeaAUTHOMY PUCKY, KOTOpas MOXeT 6bITb noTepsiHa B ciydae gedonta

KOHTpareHTa, NOpsiioK onpeaeseHns KOTOPOW YyCTaHOB/IEH B HAaCTOSILLEM MPUITOXKEHUMN.

CnpaBegnnBas cTouMMocTb obecueHeHHOro akTtmBa (obsizaTtenbctBa) PV,

onpegenseTca no gopmyne:

PV,., = PV;— ECL

rjge

PV;— CTOMMOCTb akTuBa (o6sa3aTtenbcTBa), onpeAesieHHas B COOTBETCTBMM C MeTOAOM
oueHku cornacHo MNMpasunam CHA 6e3 yyeTa KpeaAnTHOro pmcka.

3. MeToA4 y4yeTa KpeAUTHbIX PUCKOB, NyTEM OLIEHKU CrpaBeasIMBOM CTOMMOCTM MO OTYETY
OLeHLWMKa NO COCTOSIHUIO Ha AaTy, He paHee BO3HWKHOBEHMS cobbiTus, Beaywero K
obecueHeHuo.

MpuMeHeHMe oTyeTa OUEHLMKa AN uenen onpeaeneHns cnpaBeasMBon CTOMMOCTH
C ydyeToM obecueHeHns BO3MOXHO AN BCEX aKTUBOB, yKa3aHHbIX MpunoxeHun 1, a Tak
Xe ANna NpoCpoYeHHOoM AebUTOpCKOM 3a40/1KEHHOCT!.

lNopsigok onpeaesneHus BesindmHbel PD n LGD.

BeposaTtHocTb pgedonta (PD) koHTpareHTa m notepb npu 6aHkporctBe (LGD) Ha

ropusoHTe 1 roa MoOryT onpeaensitbCs OAHMM U3 CleaylLWwmx cnocobos:

1.Mpn Ha/IMUMKM Yy KOHTpPaAreHTa CO6CTBEHHOro perMTUHra OA4HOro U3 KpPeaUTHbIX

dareHTCctB - Ha OCHOBaAHWUU I'IY6J'IVI‘-IHbIX AOCTYMNHbIX AaHHbIX MO BEPOATHOCTAM
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aedonta (PD) ogHOro v3 MeXAyHapoAHbIA PEeNTUHrOBbIX areHTcTs - Moody's
Investors Service, Standart Poor’s wmnmu Fitch Ratings, nybnmkyembix Ha cante
COOTBETCTBYIOLEro areHTCTBa B COCTaBe €eXEeroAHoro oTyeTta C MpUMEHEeHueM
COOTBETCTBUSA YPOBHEWN PEUTUHIOB (B Cllydae HaluMune y KOHTpareHTa pemTuHra
MHOMO PEWTMHIOBOr0 areHTCTBa, BXOoAAWwMX /nbo B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTcTts, numbo peectp dunmanoB U  MNpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccumn) no

Tabnuue 1. Boibupaetcs HanMeHbLlas BenndnHa PD n3 HangeHHbIX.
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Tabnuua 1. ConocTaBnieHne WKan penTUHIOBbIX areHTCTB

PeiiTuHroB Moody s S&P Fitch
as rpynna kcnepTt
AKPA - MexxayHapoaHas wkKana
PenTuHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-

BBB+(RU) ruBBB+

PenTuHroeas BBB(RU),

ruBBB Bl B+ B+
rpynna II BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PeritnHroBas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C

2.Mpn OTCYTCTBMMN COGCTBEHHOro PpeuTUMHra WU HaJIn4unum BbINyLWEHHbIX
o6bnuraumm BeposTHocTb aedonta (PD) MoxeT onpenenstbCs - NO OLEHKe

COOTBETCTBMSA YPOBHIO pPENTUHra 4yepes KpeauTHbIM Cnps3a obnuraumin AaHHOro
KOHTpareHTa.

2.1.0npenensercsa AOXOAHOCTb K MOraweHuio no obauraumsMm AaHHOW opraHu3aumu

CpokoM 6onee 1 roga n MeHee 3 net. lpu oTcyTCTBUM obauraumim cO CpOKOM
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MeHee 3 neT MOXHO MCMoJb30BaTb CMp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
CpOYHOCTU. Mpn Hanuuum obnuraunmm CoO CPOKOM noraweHums ToNbKO MeHee 1
roga Ans pacyeTa KpeauTHOro cnpsja MOryT MCnonb3oBaTbCsd obnuraunu
APYrMX 3MUTEHTOB (Kak MUHUMYM 3-X), UMerWMnx Kak 6nm3kme no CpoKy u
AoxoaHocTn obnunraumnm, Tak n obnmraunm co cpokom 1-3 roga (aHanoru).

2.2.0npepenseTcd, OOXOAHOCTM KAKOro U3 WMHAEKCOB MNOJlydeHHas AOXOAHOCTb Mo
obnuraumm Hambonee COOTBETCTBYET, B KayeCTBe Mepbl 6MM30CTN UCMONb3yeTCs
CpeaHunii KpeauTHbIN cnp3a obnuraunit' ¢ G-curve B CpaBHEHUM C KPEAUTHbIM
CNp340M YyKasaHHbIX HWXe uHaekcoB. KpeauTHbIM cnp3 pacCcyMTbIBAETCS Kak
pasHuuUa Mexay [AOXOAHOCTbI K noraweHuto obnuraumm Ha Cpok ee
MoaMduumMpoBaHHOM aAlopaumm u G-curve Ha 3TOT CPOK. B ykasaHHbIX uensx
NCNOMb3YIOTCA Cneayrowme NHAEKChbI:

*MIHAeKC KopnopaTMBHbIX obnuraumi (1-3 roaa, peuTuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

*MIHAeKC KopriopaTmBHbIX obnmnraunmn (1-3 roga, BB- < peintnHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

*MHAeKkc kKopnopaTuBHbIX obnuraumin (1-3 roga, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpepensieTcsi, KakoOW YpOBEHb PpEeWTUHra WCMnonb3oBaTb MNpWU onpeaeneHumn

BEPOSATHOCTU gedonTta no cneaytowen tabnuue:

Moody s
NHpekc
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MexxayHapogHasn

wiKaJja

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3.MHamBuayanbHaa MeToAMKa Yyrnpasnsowen KOMMNaHWMS Ha OCHOBaHWM aHanusa
AOCTynHOM mHdopmaumm o HabnwogaemoMm yposHe gedontos (PD) n oxumaaembix
notepb (LGD) B npowsnbix nepuogax, B TOM UYMC/E U HA OCHOBAHUU BHYTPEHHUX
CTaTUCTUYECKNX AAHHbIX, C MPUMEHEHMEM MaTEMaTUYECKNX Moaenen.
FnybuHa aHanu3aupyembiX CTAaTUCTUUYECKUX AAHHbIX COCTaBnseT 3 KaneHAapHbIX
roga npuv HaaMuum MHQOpMaUMKM 3a YKasaHHbIA nepuoj unu 3a nepuos MeHee 3
NneT, ecnn AeATesibHOCTb (POHAA OCYLECTBASETCS MeHee YyKa3aHHOro nepuoja.
ExxerogHo npou3BoauTCcs nepecyeTr BeposiTHocTen aedonta (PD) u oxmpaeMmblix
notepb npu  b6aHkpotctBe (LGD) ¢ npepoctaBneHMEM  AaHHbIX B
CneumannsnpoBaHHbIX Aeno3uTapuMin He no3gHee 4YeM 3a Mecsdl A0 Havana

KaneHagapHoro roaa.

Mokasatenu PD n LGD npu Hannumu npusHakoB obecueHeHns1 4O (hbaKTUYECKOM

NPOCPOUKHM.
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Mpynna pebutropos/ BeposiTHOCTb O>xupaemble
KOHTpareHToB aedonta (PD) notepu (LGD)

OebuTtop/KoHTpareHT 0,00
OTHOCUTCS K PENTUHIOBOM
rpynne I Onpepensietcs B

cooTBeTCcTBUM C 1.1
[ebutop/KOHTpareHT

OTHOCMTCA K PENTUHIOBOM Mopsiaka

0,00

rpynne II onpeneneHus

[ebuTop/KoHTpareHT BENN4MHbI PD. 0,05
OTHOCUTCS K PENTUHIOBOM
rpynne III

[ebuntop/KOHTpareHT 0,05 0,05
obpaszoBaH 6onee 3-x net
Hasaj M yCTaBHbIN KanuTtan
6onee 100 ToIC. pyb.
(oaHOBpeMeHHoe
BbIMOJIHEHNE YC/IOBUIA)

[ebutop/KOHTpareHT 0,10 0,10
obpa3oBaH MeHee 3-X NneT
Hasag u/van yCcTaBHbIN
kanutan meHee 100 ThiC.

py6.

dusmnyeckmne nmua n UM, B 0,10 0,01
OTHOLUEHUN KOTOPbIX
OTCYTCTBYET pelleHune cyaa
0 6BaHKpOTCTBE U He
YAOBNETBOPSOWME HU
OAHOMY U3 ycnoBun*

dunsndeckune nuua n UM, 0,15 0,10
YAOBNETBOPSOWME XOTS Obl
OL4HOMY M3 yc/noBumn, *

*YcnoBust Ans dU3MYecKMx L U MHAMBUAYasbHbIX NpeanpuHUMaTenen:

eHannume cynebHbiX NpeTeH3MN, UCNOAHUTENbHbIX JNCTOB WAW WMHOW UHQopMaumm 06
YK/IOHEHUM U3NYECKOro auua OoT onjiaTbl 3a40/KEHHOCTEN UM HEeCBOEBPEMEHHOWM
ynnaTte 3a40/KEHHOCTEN;

eHannumne nudopmaummn 06 OTKNIOHEHMUN OT ynsaTbl HANOroOB;

epaxpaHCTBO, OT/INYHOE OT POCCUMNCKOrO;

eBo3pacT, monoxe 20 n ctapwe 60 ner.
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MNokasaTtenu PD n LGD npu cphakTMueckon npocpouke.

Mpynna
Ae6butopos/
KOHTpareHToB

BepoAaATHOCTb
AedonTta
(PD)

O>xupaemble
notepu (LGD)
npm
npocpouke oT
10 o 30 gHen

O>xupaemble
notepu (LGD)
npm
Npocpo4kKe oT
31 no 90 aHen

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

Nebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOWN
rpynne I

0,00

0,10

1

Nebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOWN
rpynne II

0,01

0,10

[ebutop/KoHTpareH
T OTHOCUTCH K
PENTUHIOBOW
rpynne III

0,05

0,15

Nebutop/KoHTpareH
T obpa3oBaH 6onee
3-X neT Hazaa u
YCTaBHbIA Kanutan
6onee 100 ThIC.
py6.
(oAHOBpeMeHHoEe
BbINOJIHEHNE
YyCNOBUiN)

0,05

0,15

[ebutop/KoHTpareH
T obpa3oBaH MeHee
3-x neT Hazaj
W/UNn yCTaBHbIN
kanutan MmeHee 100
TbIC. pyb.

0,10

0,20

dusnyeckme nmua m
UM, B oTHOLWIEHUM
KOTOPbIX
OTCYTCTBYET
pelleHne cyaa o
6aHKpOTCTBE U HE
yaoBneTsopsowme

0,10

0,30
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HU OQHOMY M3
ycnosum*

dunsndeckne nuua u 1 0,30 0,50 1
nn,
yAoBneTBopsowme
X0TS 6bl OAHOMY M3
ycnosun, *

*YcnoBust Ans dU3MYecKux Iy U MHAMBUAYasbHbIX NpeanpuHUMaTenen:

eHannumne cynebHbiX NpeTeH3MN, UCNOAHUTENbHbIX JNUCTOB WAW MHOW MWH@opMaumn 06
YKJIOHEHUN (DU3NYECKOro uua OT onsiaTbhl 3a40/IHKEHHOCTEN WM HECBOEBPEMEHHOM
ynnaTe 3a40/HKEHHOCTEN;

*Hannumne nudopmaummn 06 OTKNIOHEHMM OT ynaTbl HANOroB;

«[pa)xaaHCTBO, OT/INYHOE OT POCCUMNCKOro;

*Bo3pacT, monoxe 20 n ctapwe 60 neT.

B cnyyae npuHATUA pelleHns 0 NPU3HaHUM PU3NYECKOro UM KPUANYECKOro anua
6aHkpoTOoM, 3HauyeHus PD n LGD cuuTatoTcs paBHbiMM 1 € gatbl onybnmMKoBaHUS Takoro

peLleHuns.

BeposaTtHocTb gedonta (PD) Ha mHble cpoku (OTAMYHbIE OT 1 roga) oueHuMBaeTcs
NpoONOpLUMOHANBHO CPOKY BEPOATHOCTU AecdonTa Ha ropusoHTe 1 rog no dopmyne:

D;
PD; =PD+

rae,
PD; - BepoSATHOCTb AedonTa Ha CpOK OT AaTbl pacyeTa 40 AaTbl noraweHmns/odepThbl.

PD - BeposTHOCTb aedonTta ammTteHTa/aebmutopa Ha ropnsoHTe 1 roa;
D; — KONMYecTBO KaneHAapHbIX AHer 40 noraweHus/odepTsl;
T — KONMYeCTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCyLlecTBaseTcs pacyet PD;.

BennumHa PD npuHuMaeTcsa paBHOM 1 npu akKTMyeCcKon npocpouke obasaTenbCcTBa

KOHTpPpAreHToM.

Motepwn npn 6aHkpoTcTBe (LGD) onpegensatoTcs cneayrowmm obpasom:

LGD=1-RR,
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roe:
RR (recovery rate) — oxxngaembii NpOLEHT BO3BpaTa No NPOCPOYEHHbIM BbinsaTaM.

3HaveHnss PD mn LGD onpegensatoTcs YnpaBnsiowen KOMMaHWENW He pexe, YeM Ha
KaXAyl OTUETHYIO AaTy, @ TakK e Ha AaTy BO3HMKHOBEHUS 06CTOATENbCTB, BeAYLMX K
obecueHeHN0O MO akTuBaMm, 3HA4YeHUs KOI(EdPUUMEHTOB MO KOTOPbIM He ornpeaeneHo

paHee.
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Mpuno>xeHune 7

Kpeauntopckana 3af0J/1>X€HHOCTb

Bupgbl 06s13arenbCcTB Kputepnn npnsHaHus Kputepun CnpaBsepgsimBasi CTOMMOCTb
npexkpaweHus
fnpu3HaHns
Kpeantopckas 3a[0/KEHHOCTb MO | ¢[laTa nepexoaa npasa
caenkam, rno KOTOpbIM HacTynuna CO6CTBEHHOCTM Ha  aKTuB Cnpaseanusas CTOMMOCTb
Hanbornee paHHAs AaTa pacyeTos (neHexHble cpeactsa) kK MG | «[aTa NCNnosIHeHnsa 06a3aTenbCcTB, BKAOYAETCS B

OT J/vua, B  OTHOWeEHun obsazatenbcte MNO® no
KOTOpOro BO3HUKaeT Jorosopy
KpeauTopckas
3a40JKEHHOCTb
Kpeantopckas 3a40/HKEHHOCTb Mo «[laTa BHeceHud
«[laTa BKJ/OYEHUA [AEHEXHbIX o
Bblja4ye WHBECTULMOHHbLIX raeB CPEACTB (MHOTO MMylLECTBa) NMPUXo4HOM 3arnnucm o
Mnno P y ! Bblgaye
nepenaHHbIX B onnarty
MHBECTULMOHHbLIX MNaesB
MHBECTULUMNOHHbLIX Naes, B

umywectso NMNO

B peecTp NMN® cornacHo
OTYETY perucrpartopa

KpeanTopckas 3af40/HKEeHHOCTb Mo
BblAaye MHBECTMLUMOHHbIX MaeB
MN® npu obMeHe

«[laTa 3auncnerus B NMNO

nMmyulecrtea, NoCTtynmellero B

onnaty obMeHa naes

«/laTa BHeceHusa
MPUXOAHOM 3anunucu o
Bblaaye
MHBECTULMOHHbLIX NaeB
B peectp NMN® npu
obMeHe cornacHo
OTYETY perncrpartopa

KpeanTtopckas 3a40/DKEHHOCTb MO
BbINAaTe AEHEeXHOMW KOMMeHcauum
npu noraweHnm WHBECTULMOHHbIX
naes Mo (nepeuncneHunm
OEHeXHbIX cpeacts npu obmeHe
naes)

«[laTa BHECeHMS pacxXOAHOMN
3anucm o0 noratueHunu
(cnucaHum npun obmeHe)

MHBECTULUMOHHBLIX naes MNO

COrnacHo oTyeTy
perucrpatopa

«/laTa BbINNATHI
(nepeuncneHus no
obMeHy) cyMMbl
OEHEXHON
KOMMeHcaunm 3a
MHBECTULIMOHHbIE Nawn
MN® cornacHo
6aHKOBCKOW BbINUCKE

Kpeantopckas 3a40JIKEHHOCTb
nepen areHtamum no BblAa4ye,

«[laTa ocyLwecTB/IeHNs ornepauumn

Bblgaum un (nam) noraweHms

«[laTa nepeyncnenus
CYMMBbI

pacyeT CHA B pa3mepe ee ocTaTka
Ha paTty onpegenenna CHA. He
OVUCKOHTUpYyeTCS.
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noraweHuto " obmeHy
MHBECTULMOHHBbIX naes MNO

rnaes B peecTpe
MHBECTULMOHHBbIX naes MNO
Nno 3asiBKe areHTa

CKNA0K/HanbaBok
areHty us NMNo
cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTtopckas 3a40/DKEHHOCTb MO
BbiMNaTe  A0XOA0B narnwmkam
(npaBa BnajenbLes
WHBECTULMOHHbIX NaeB)

«[laTa BO3HUKHOBEHUSA

oba3aTenbcTBa MO BbiNaaTe
poxoga (B TOM uwucne pgarta
yKasaHHas B coobweHun o

BbiMnaTte Aoxoaa no
MHBECTUUMOHHBLIM MadaM B
COOTBETCTBUMN C

mHpopmaumen HKO AO HPA
win  opuumnanbHbIM CanToM
(opuumanbHbIM NUCbMOM)
ynpaBnsowen KomnaHum)

«[laTta MUCMNOJIHEHUSA

obs3aTenbCTB
ynpasnsiowen
KOMMaHwuewn,
NnoATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOM
C pacyeTHOro c4eTta
ynpasnsiowen
komMnaHum 4.Y. MNO
/oTtyeTom 6pokepa NMNO®

«[laTta nmkeungaumm

ynpasnsiowen

KOMMaHuKn,  COrflacHo
Bbinucke 13  EMPIOJ
(nnn BbIMNCKU u3

COOTBETCTBYIOLLENO
YNOTHOMOYEHHOr o
opraHa WHOCTPaHHOro
rocyaapcrea)

Kpeautopckad 3a40/KEeHHOCTb | *[laTa NoJsiyyeHUs AeHEeXHbIX «[/laTa BO3BpaTa CyMMbl
nepea ynpasnsloLllen KoMnaHuen, CPeACTB OT ynpasnstoLwen 3a40/IKEHHOCTH
BO3HMKLUASA B pe3ynbTaTte KOMMaHWUM COrlacHo ynpaBnsioLwen
MCNo/b30BaHUS ynpasnsoLwen 6aHKOBCKOW BbINUCKE KOMMaHWM COornacHo
KOMMaHUewn COBCTBEHHbIX 6aHKOBCKOW BbINUCKE
OEHEXHbIX CpeacTB ANs BbiniaThbl

OEHEXHOM KoMMeHcauum

Bnagenbuam MHBECTULMOHHbIX

naes NMU® npu noraweHunn n (nan)
obMeHe VHBECTUUMOHHBLIX Maes
nno

Kpeantopckas 3a40/KEHHOCTb Mo
ynnate Hanoros 7] ApYyrux

Eonaoramy 11 ase -

Ana HO®J1 - paTta BbinnaThbl

Aoxoza, KoTopbln obnaraercs
HO®N

«[1na ocTanbHbIX HANOroB U

ob6sa3aTeNibHbIX NAATEXEN -

«[laTa nepeuncneHusd

CYMMbl Hanoros
(obsazaTenbHbIX
naaTexen) c
pacyeTHoro cyeta MNO
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CnpaBepnnBas CTOMMOCTb
06a3aTenbCTB, BKJIlOUYaeTcs B
pacuyeTt CYA B cymme,

ornpenesieHHON B COOTBETCTBUM C
MpunoxeHnem 2

* Haavan @ oRpaaKEB eH s *B garyaTewHDHFBKOBCKOM
wfpsperasarBpa3e ERHIIATE BEMITEE BAHUS
WEOETEA Ve (@/oTpaXkeH s B pe3epBa Ha BbinnaTty
iR ETHBEX BNaTeXa, BO3HarpaxaeHus
QU TEETUEHOPE HIVEDSM MY - | *[10 OKOHYaHUM OTYETHOro
M BoeewmmcKom roga nocne
Pezeps Ha BbIinnaTy MPEBOBBMM DTPEN A
CrEneEpa@un n (nnun) BOCCTaHOBNEHUS
BO3HarpaxaeHus
A0rosopy HEMCNnoab30BaHHOIoO
e/laTa BO3HNKHOBEHMUS «[lepesappawiciieHns
06513aHHOCTWN COrnacHo CORMRTCPRCAETHOro
yCNoBUAM A0roBopa saeTasdlimpicornacHo

Kpeantopckas 3aA0/HKEHHOCTb MO
ZloroBopam apeHabl, Koraa

n

«[laTa, onpegeneHunsa CHA MNMNO,
B C/ly4yae, eciun

OpRBeBEtO# BbINKUCKE
onpegenennsa CHA NMNo

apeHaaTopoM sisnseTcs FHA®

obs13aTtenbCcTBa MO AOrOBOpPY
MoryT 6bITb HaAEXHO
onpegesneHbl Ha TaKyl garty

KpeanTopckas 3af0/HKEeHHOCTb Mo
caenkaMm  Kynaum - Npoaaxwu
aktmeoB [MN® (3a wckayeHnem
CAeNoK KYMM-MPoAaXWn LEeHHbIX
bymar) mn nepegada aktusos MNO
B apeHay

«[laTa NoNy4YeHUs AeHEXHbIX
CpeAcCTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbINUCKE

eJ[laTa BO3HNKHOBEHUS
obsazaTenbcTBa no
caenke cornacHo
yCNoBUSM A0rosopa

KpeanTtopckas 3a40/HKEHHOCTb MO
BO3HarpaxaeHusMm ynpasnsoLwen
KOMMNaHuW, cneunanmsmpoBaHHOMY
Aenosuntapuio, ayaANTOpPCKOM
opraHusaumn, OUEHWUKY (TosIbKO
A5 Urno/3rne), vy,
ocyllecTBnsoLemMy BeJeHune
peecTpa BnajenbLes
MHBECTUUMOHHbLIX naeB [MUN®, a
Takxe obs3aTenbCcTBaM No onsarte
npouynx pacxoos,
OCYyLLLeCTBISEMbIX 3a cyert
umyuwiectsa NMN® B COOTBETCTBUU C
TpeboBaHUaMU AencTByoLero
3aKoHo4aTeNbCTBa

«[laTa NonyyeHns AOKYMeEHTa,
noaTeepXxaatoLiero
BbIMOJIHEHME paboT
(okazaHusa ycnyr) NMNO® no

COOTBETCTBYHOLWMM AOroBopam

WM B COOTBETCTBUMU C
npasunamu 4y NMNANo

«[laTa, Ha KOTOpYtO
KpeauTopckas
3a[0/1)KEHHOCTb MOXET ObITb
HaAeXHOo onpeaesnieHa B
COOTBETCTBUMU C YCIIOBUSAMU
aorosopa

«[laTa nepeuyncneHus
CYMMbl
BO3HaArpaxzaeHum m
pacxoAoB C pacyeTHOro
cyeta MU cornacHo
6aHKOBCKOW BbINUCKe

CnpaBeanusas CTOMMOCTb
o06a3aTenbCTB no BbIinnaTe
BO3HarpaxaeHum Un  pacxonos,

CBSI3@aHHbIX C  AOBepuTesibHbIM
yrnpasrieHueM, npusHaeTcs B
CyMMe, He npesblwatoLen
npeaenbHoO AONYCTUMLIA  pasMmep
BO3HarpaxaeHum Ha aaTty
NpU3HaHMA B  COOTBETCTBUM C
Mpasunamu AY MU, a Tak xe B
CyMMe, He npesblwatoLen
chopMMpOBaHHbIN peseps Ha
npuU3HaHus COOTBETCTBYIOLLEIO
BO3HarpaxaeHus (B cnydae
dbopMUpoOBaHMSA TaKoro pesepsa)
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MpunoxxeHune 8

AdeHeXxHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPAH3UTHbIX, BaNOTHbIX cUYeTax,
OTKPbITbIX Ha ynpasasaouwyo komnauumo A.VY. MNO

Buabl aktuBoB | [leHexxHble CpeACTBa Ha CYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasasowyo komnanuo 4.Y. NMNO

Kpnrepnn [JaTta 3auyMcneHuss OEeHEeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMMA
npyu3HaHns 6aHKOBCKWIA cyeT (pacyeTHbIN, TPaH3UTHbIN, BaNOTHbIN) HAa OCHOBaHUK
BbIMWCKM C YKA3aHHOro cyeTa.

Kputepun «[laTa WCMONHEHMA KPeaUTHOM opraHusauvein o6a3aTtenbCTB Mo

npekpaijeHns NepeuncneHnto AeHeXHbIX CPefCTB CO CUETa;

npu3HaHns «[laTa pelweHuns baHka Poccum 06 0T3biBE NULEH3UM 6aHKa (AeHEeXHble
cpeacTsa nepexoasT B CTaTyc npoye AebuTopcKoit
3a40/HKEHHOCTH);

«[lata nukBmpgaumm 6GaHka cornacHo wuHdoOpMauMn, pacKpbITOA B
odumumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducrne 3anucu B EMPHOJI
0 nukemngaumm 6aHka).

CnpaBegnnBass | Cnpaseanneas CTOMMOCTb IEHEXHbIX CPEeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJOTHbIX CYETax, OTKPbITbIX Ha YNpasBiSAlOLLYO
komnaHuwo A.Y. TNMNO onpepensieTcds B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnanuio A4.Y. NMNO.
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Mpuno>xxeHue 9

AdeHe)xHble cpeAcTBa Ha cyeTax Nno Aeno3uTtam
B KPpeAUTHbIX OpraHn3auyunax

Buabl aktnsos JeHexHble cpeAcTBa Ha cYeTax No Aeno3nTaM B KpeaAUTHbIX
opraHunsauunsax (,u,anee - AE€HEXHblE CpeacTBa BO BKJ'Iaﬂ,aX)

Kputepun «[laTa 3a4yncneHuns AOEHEXHbIX  CpeAacTtB Ha COOTBETCTBYHOLLUMN

NnpUN3HaHUusA AEerno3UTHbIN CYET Ha OCHOBAHMM BbIMMUCKU C YKA3aHHOro cyeTa;

«[laTa nepeycTtynkn npasa TpeboBaHus O BbiNnaTte Bklaga U
Ha4YMUCNEeHHbIX NpoueHTax Ha OCHOBaHWW goroeopa.

Kpurepun e [laTa WCNOJHEHUS KpeauTHOM opraHmsauunenn obasatenbcrs Mo
npekpaweHns BO3BpaTy Bknaga (Bo3BpaT Ha cuyeT MND peHexHbIX CpeacTtB Mo
npu3HaHNA Aorosopy 6aHKOBCKOro Bkaga);

«[lata nepeycTynku npasBa TpeboBaHMs O BbilJlaTe BkAajga W
HaAYMCJIEHHbIX MPOLIEHTax Ha OCHOBAHWM AOroBopa;

*[laTa peweHus baHka Poccum 06 oT3biBE NMUEH3NM BaHKa (AEHEXHble
cpenctBa  BO  BKJladax nepexoasat B cratyc  pebutopckoin
3a[0/KEHHOCTH);

«[lata nukBmpgaumm 6GaHka cornacHo wuHdoOpMauMn, pacKpbITOA B
odmumanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncne 3anucu B EMPHOJI
0 NvkBMZaumm 6aHka).

CnpaBegnnBasa | Cnpaseanveas CTOMMOCTb [IEHEXHbIX CpeACTB BO BKNajax, B TeyeHue

CTOMMOCTb MaKCMMasibHOro cpoka, npeaycMOTPEHHOro 4OroBOpoOM, ornpeaenseTcs:

*B CyMMe oOcCTaTKa AeHEeXHbIX CPeACTB BO BKIage, yBeIMYEHHOW Ha
CYMMY TpOLEHTOB, pacCYnTaHHbIX Ha aaTty onpegenedHunsa CYA rno
CTaBke, MNpeayCcMOTPEeHHOW A0roBOPOM, €C/Iu CPOK mnoraweHus
BKJ1aia « A0 BOCTpeboBaHus»;

*B CyMMe ocCTaTKa AeHEeXHbIX CPeACTB BO BKIage, yBeIMYEHHOW Ha
CYMMY MpOLEHTOB, pacCyMTaHHbIX Ha aaTty onpegeneHuna CYA no
CTaBke, NMpeayCMOTPEHHOM AOrOBOPOM A/ YAEPXAHUSA AeHEeXHbIX
cpeacTB  BO  BKJlagje B TEeYEHME  MaKCUManbHOro  Cpoka,
npeaycMOTPEHHOro AOroBOpoM, €C/iu CPOK noraweHuvsa BKJaga
He 6onee 1 (OAMH) ropa UM CcTaBKa NO AOroBopy
COOTBETCTBYEeT PbIHOYHOM Ha aaTty onpeaeneHnss CHA. CtaBka no
JOroBOopy COOTBETCTBYET PbIHOYHOM, eciM OHa nonajaetr B
AnanasoH BOJI@TUSILHOCTU PbIHOYHbIX CTaBOK. Mopsaaok
onpeseneHnss pPbIHOYHOM CTaBKM W AuanasoHa BONATMIIbHOCTU
PbIHOYHbIX CTAaBOK YCTaHOBJ1eH B [1pnnoxeHun 5.

*B CyMMe, orpefesieHHOW C MUCMofib30BaHMEM MeToAda MNpuBEAEHHOW
CTOMMOCTU 6yaylMX AEHeXHbIX MOTOKOB Ha BeCb CpOK BKaja
(OpunoxexHune 5) B wuHbIX cay4yasax. [lpy 3ToM cnpaseanvsas
CTOMMOCTb Ha gaTty onpegeneHns CHA He MoXeT 6bITb HUXE CYMMblI,
koTopas 6bina 6bl Bo3BpaweHa B NMU® npu ycnoBuu pacTtopxeHus
aorosopa 6aHKOBCKOro BKAaAa Ha AATy OLEHKMU.

B cnyyae BHeECEHWSI U3MEHEHUS B YCNOBUSI OMpeaeneHus Ccpoka
[IOr0OBOpa MakKCuMaJsibHblA CpPOK OMpeaensieTcs B COOTBETCTBUU C
N3MEHEHHbIM CPOKOM BKJ1aAa AENCTBYOLWMM Ha AaTy onpeaeneHus CYA
NpuyeM HakonjaeHMe cpoka BKaZa He NPOUCXOAMT.
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CnpaBeanmBasi  CTOMMOCTb  A€HEXHbIX CpeAcTB  BO  BKjajax

onpegensieTcs B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM

cnpaBensiMBo  CTOMMOCTM  MpPU  BO3HUKHOBEHUMM  CO6biTUSA,

Beayuwero k o6ecueHeHmro ([punoxernne 6)

«CnpaBepsimBass CTOMMOCTb OCTaTKa JEHEeXHbIX CpeACTB BO BKaje
npusHaetcs paBHon 0 (Honb) c gatbl pewennss BaHka Poccum 06
OT3blBE NnLeH3uM baHka, B KOTOPOM pa3MeLleH BKaa.
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Mpunoxxenue 10

LleHHble 6ymaru

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUdUKaTbI

Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble OyMaru:
(3@ wucknwyeHneMm uUeHHbIX 6ymar nepegaHHbIX MO cAeskam,
CoBepLlaeMbiM Ha BO3BPATHOW OCHOBE, MPU COXPaHEHWU KOHTpareHToM
no caenke 3a CO6OW 3HAUMTENIbHOW 4acTW BCEX PUCKOB UM BbIFOA,
CBSI3@HHbIX C BflajeHMeM UeHHbIMM 6ymaramnm — cM. [punoxeHue 22
«Cpenku PEMNO»);

eeCin UeHHasa 6yMara noanexuT Yy4yeTy Ha cyeTe jJgeno - pjaTta
3aUNC/IEHNss  UEeHHoM 6ymMarM Ha CYeT Aeno, OTKPbITbINA
ynpasnsawowen komnavum A.Y. MO B cneumanmsmpoBaHHOM
Aerno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOW MO
cyeTy Aeno;

*€C/IN AOKYMEHTapHble LeHHble 6yMarn He nognexaT y4yeTy Ha cyeTtax
aerno (3a WCKYEHUEM [erno3uTHbIX cepTudumkaToB) - C AaThbl
npueMa ueHHon bymarm MU, onpeneneHHoOW B COOTBETCTBUMU C
yCNoBMSAMU AOroBopa U MNOATBEPXAEHHOW aKTOM nNpuema nepegayu
LleHHbIX 6ymar;

*M0 AEerno3uTHbIM cepTudmKaTam - gaTa 3a4uciieHus BO BKJa4
(8eno3nT) [AeHeXHblX CpeacTB, MoATBEPXKAEHHas BbINUCKOM CO
cyeTta no Bknagy (Aemo3uTy) wam C aaTtbl NpuobpeTeHmst Takoro
cepTndukata NoATBEPXAEHHON aKTOM.

[Jata nepexoga npaB COOGCTBEHHOCTM HA LUeHHble 6Gymaru:

(3a wuckawuyeHmeM uUeHHbiXx 6ymar nepepaHHbIX N0 cAesikam,

CcoBepLllaeMbIM Ha BO3BPaTHOW OCHOBE, Korga Ynpasnstowas KoMnaHus

40.Y. NN® npoposmkaeT COXpaHATb 3@ CO60M 3HAUMTESNIbHYK 4acTb

BCEX PUCKOB UM BbIF0[, CBA3a@HHbIX C BAageHWeEM nepedaHHbIMW Mo

caesnke LeHHbIMn 6ymaramm):

eeCcin UeHHas 6ymara, NOAJIEeXWUT Yy4YeTy Ha cyeTe Jeno - pJaTa
cnucaHuns ueHHon Bymarm co cyeTa Aeno, OTKPbITOro ynpasnstowen
komnanum A.Y. TMANO® B cneuvanm3MpoBaHHOM Jerno3vtapuu,
noATBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKON MO cHeTy Aeno;

*€CNN AOKYMEHTapHble LieHHble byMarn He noanexart y4yeTy Ha cuyeTax
Aeno (3a WCK/IYEHUEM [erno3uUTHLIX cepTudukKaToB) - C AaThbl
rnepegaum ueHHon b6ymaru MU®, onpeaeneHHon B COOTBETCTBUM C
yCNOBMSIMM AOroBopa U MNOATBEPXAEHHOW aKTOM nMpuema nepegayu
LleHHbIX byMar;

*MO Aeno3uTHbIM cepTudmMKaTaM - gata CnnucaHmsa ¢ Bknaga (genosuta)
OEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOM CO cyeTa no
Bknagy (4eno3uTy), uauM C AaTbl CnmMcaHus Takoro ceptudukara,
NOATBEPXAEHHON aKTOM;

*€C/IN MO 3MUTEHTY UeHHbix 6ymar BHeceHa 3anucb B EMPKOJT o
NUKBMAaLUUn - € Aatbl 3anNmcu O IMKBUAAUMKN SMUTEHTA (MONyYeHUs
MHpOopMaLnMKM 0 NTMKBUAAUMN IMUTEHTA).

CnpaBegnmBas CTOMMOCTb LEHHOW 6ymarm - ueHa onpeaefneHHas C

MOMOLLBbID MoAeNeN, YKa3aHHbIX B MpuioxeHun 3.
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«CnpaBennmBas CTOMMOCTb AOJFOBbIX LUEHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cCrydae NOSHOrO MoraweHuss HOMWHanNa B
COOTBETCTBMW C YCNOBUSIMM BblNyCKa LEHHbIX bymar - C aaTtbl
MOSIHOFO TMOralweHnUss HOMMHana B COOTBETCTBMW C  YC/I0BUAMMU
BbIMyCKa LEeHHbIX bymar;

«CnpaBennmBass CTOMMOCTb BCeX BbIMYCKOB [AONEBbIX M A0AFOBbIX

LeHHbIX 6ymar npusHaetca paBHoii 0 (Honb), B cnydae
odumumanbHoro onybMKoBaHUs pelleHnss O MPU3HAHMW  SMUTEHTa
6aHKpOTOM - C jpaTtbl odwuumanbHOro onybnnkoBaHUs TakKoro
coobuleHuns;
*CnpaBennmBass CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensercs OUEHLMKOM, NMPU Hann4Ynum npusHakos obecLeHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHWI K OTHETY OLUEHLLMKA;

«CnpaBegnmBass  CTOMMOCTb  obnuraumii  npy BO3HMKHOBEHUMU
NpM3HaKoB obecueHeHUs M OTCYTCTBUM LEeH MepBOro YpPOBHA Ha
paty onpegeneHns CHYA paccuuTbiBaeTcss Mo O4HOMY W3 METOAOB
KOppPeKTUPOBKM  CrnpaBea/iMBOM  CTOMMOCTM,  YKa3aHHOMY B
MpunoxeHun 6.
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Mpuno>xenue 11

AparoueHHble MeTaJlibl U TPe60BaHUA K KPpeAUTHOW OpraHusaumm Bbin1aTUTb

AE€HEeXHbIX 3KBUBAJIEHT AparoueHHbIX MeTannoB

Buabl aKkTuBOB

*[lparoyeHHble MeTasnsbl;
*TpeboBaHNs K KpeaUTHOW OpraHmM3auuMu BbIMIATUTb AEHEXHbIN
3KBMBAJIEHT AparoLeHHbIX MeTanaoB (Aanee — SKBMBAJIEHT).

Kpnrepun
npyu3HaHns

-Ansa pAparoueHHbIX MeTa/UIOB - JaTa nepexoja npasa
CO6CTBEHHOCTU, NOATBEPXAEHHAs aKTOM NpuemMa-nepeaayu;

Ana Tpe60BaHMA K KpPeaAUWTHOW OpraHusauuMum BbIMJIATUTDb
AEHEeXXHbIA >KBUBAJIEHT pAparouyeHHbIX MeTaJ/IoB - JaTa
nepexoja npaB CcOH6GCTBEHHOCTU COrMacHO BbLIMMCKE CO cYyeTa
KpPeAVUTHOM OpraHusaumMm O 3a4YMC/IEHUM Ha MeTasIMYeckuin cyet
AparoueHHbIX MeTasJIoB Ha OCHOBaHMW 4OroBopa.

Kpnrepun
npeKkpaweHus
npu3HaHns

«Ana pparoueHHbIX MeTa/yIoB - JaTa nepexoja npasa
COBCTBEHHOCTM, NOATBEPXAEHHAs aKTOM npueMa-nepesayu;

«Ana TpeboBaHM K KpPEeAUTHOM oOpraHusauMm BbINJATUTDb
AEHEeXXHbI 3KBUBAJIEHT AparoleHHbIX MeTaJlJIoB:
- faTa CNMcaHus C MeTal/IM4yeckoro cYeTa AparoueHHbIX MeTansioB
B COOTBETCTBUM C YC/IOBUSIMW AOrOBOPA;
- pata peuweHuss BbaHka Poccum 06 oT3biBE nmueH3um 6HaHka
(BeHexHble cpeacTBa NepexoasT B CTaTyc npoden [ebutopckon
3a40/DKEHHOCTH);
- [aTa NMKBUAAUUM KPeAWTHOM opraHm3auum, B KOTOPOM OTKPbIT
MeTa//IMYEeCKMN cYeT, WHGOpMauMs O KOTOPOW packpbiTa B
opnumanbHOM AOCTYNHOM NUCTOYHUKE.

CnpaBepginBasi
CTOMMOCTb

[dparoueHHble MeTan/ibl U WX 3SKBMBAJIEHT OTpPaXkalwTCcad Ha gaTy
onpepenenns CHA no cnepylowmm cnpaBeanvBbiM LeHaM B nopsake
ybbiBaHuS npuopuTeTa C Y4Y4e€TOM Beca AparoueHHOro Metanfa, 3a
KOTOpPbIA OnpeaenseTcs Kaxaas U3 LeH:
a)llena c JlongoHckon 6upxun metannos (London Metal Exchange),
B YaCTHOCTMU:
- LMAUDY LME Comdty - ansa 3onota;
- PLDMLNPM Index - ans nannaaus;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
b)LleHbl London Metal Exchange 3a o0gHYy TPOWMCKYK YHUMIO
nepeBoasTCs B LEHy 3a rpamMMm nytem geneHusa Ha 31,1034768
W YMHOXaTCS Ha Kypc BantoTbl onpegeneHns CYA no Kypcy,
ycTaHoBneHHoMy B lpaBunax onpegenenna CHA. LleHa baHka
Poccun (npm  otcytctBum pgoctyna k London Metal Exchange
nnn OTCcyTCcTBMM UeHbl London Metal Exchange Ha pgaty
onpeaenenna CHA)

Hdara n
cob6bITHsA,
npuBoAsLero K
obecLeHeHnro

CnpaBegnmBas CTOMMOCTb AparoueHHbIX MEeTasiJIoB UM UX SKBUBANIEHT

npusHaeTcs pasHoi 0 (Honb):

*B C/lydae HacTynsieHuss cobbiTus, nNpuMBOASILLEr0O K MPU3HAHMUIO
OparoueHHoro  MeTanna  HenpurogHbiM AN AajibHenwero
NCNOMb30BaHMS MO LEeeBOMYy Ha3Ha4eHuto, - C AaTbl MONYyYeHUsN
odunumManbHOro 4OKYMeHTa O TakoM akTe;

e C paTtbl peweHusa bBbaHka Poccum 06 oT3biBE nuueH3uu 6HaHka, B
KOTOPOM OTKpbIT CYeT A/ Yy4yeTa [OEHEXHOro SKBMBaJieHTa
AparoueHHbIX MeTaanos.
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MpunoxxeHue 12

Ae6butopckasa 3af0/1KEHHOCTb

no npouyeHTHOMy (KYNnOHHOMY) goxoay,
YaCTUYHOMY/MNOJIHOMY NOralleHUro
3MUTEHTOM OCHOBHOIO AoJira

Nno AOJIFOBbIM LIeHHbIM 6yMaram

Buabl akTMBOB | - [1e61TOpPCKas 3a[10/1XEHHOCTb MO MPOLEHTHOMY (KYNMOHHOMY) Aoxoay
Mo A0NrOBbIM LiEeHHbIM ByMaram;

«[lebnTopcKas 3a40/HKEHHOCTb MO YaCTUUHOMY/MOTHOMY MOralleHu o
3MWUTEHTOM OCHOBHOIO A0/1ra Mo A0JIFOBbIM LieHHbIM 6yMaram.

Kpntepun -Ana  paebuTopcKON  3aA0/HKEHHOCTHU no NPOLEHTHOMY

npyu3HaHns (kynoHHOMY) aoxoay nNo AONroBbiM LEeHHbIM 6ymaram - gata
HacTyn/jieHUss Havalla CcpokKa WCnoaHeHus obsasatenbcrtea Mo
BbInJiaTe KyNnOHHOro Aoxoda (AaTa OKOHYaHWsS KYMOHHOro nepuoaa)
B COOTBETCTBMMW C YC/TIOBUSIMU BbiNyCKa LLEHHOW ByMmarn.

«Ana 0ebUToOpCKON 3aA0J/IXKEHHOCTU MO 4YaCTUYHOMY/MNOJZIHOMY
NnOoraweHur 3MUTEHTOM OCHOBHOINO pfAoJira No AOJIFOBbIM
UeHHbIM 6yMaraM - gaTta 4YacCTMYHOINO WM MOJSIHOrO MoralleHus
HOMMHasIa Ha OCHOBaHMW peLleHns O BbiNyCKe.

Kpntepun «[lata wncnosHeHus 0653aTeNbCTB  3MUTEHTOM, TMOATBEPXKAEHHOMN
npexkpaweHus 6aHKOBCKON BBIMUCKOM C pacYeTHOro c4yeta ynpasnsioowen
npu3HaHns komnaHum A.Y. MNO® nnu otuetom 6pokepa MNOD;

«[/laTa NUKBMAAUWW 3SMUTEHTA, COrfacHoO Bbinucke u3 EMPKOJT (nnm
BbIMNCKN M3  COOTBETCTBYHKLLEro  YMNOJIHOMOYEHHOr0  OpraHa
WHOCTPaHHOro rocyaapcrea).

CnpaBegnmBas | OueHka cnpaBeAMBOA CTOMMOCTM AE6UTOPCKOW 3aAO0/HKEHHOCTU
CTOMMOCTb no npoueHTHOMY (KYNnOHHOMY) poxopay MO AOJSIrOBbIM LIEHHbIM
bymaram onpenensieTcs B cneaytoweM nopsiake:

a) B pa3Mepe, oOnpeaesieHHOM Ha A[aTy HacTynJleHuMs  cpoka
NCMNOSTHEHMS COOTBETCTBYlOWEro obs3atenbcrea (AaTy MCTEYeHUS
KYNMOHHOro nepuoga) B COOTBETCTBMM C YC/IOBUMSIMW  BbINycCKa
LeHHOW 6yMmaru, u ncxoas M3 KosmdecTBa LEeHHbIX Bymar Ha gaTy
HaCTynJIeHns yKasaHHOro Ccpoka - C YKasaHHOW paTbl A0
HacTynseHns Hanbonee paHHen U3 part:

*(HaKTNUYECKOro NCMOJIHEHNS SMUTEHTOM 0653aTeNnbCTBa;

encteveHmns 7 (Cemb) paboumx OHen C AaTbl HACTYMJIeHMs Cpoka
UcronHeHmss  obsi3atenbCTtBa  POCCUMMCKUMM  3MuTeHTOoM, 10
(OecaTtb) pabounx aHen C AaTbl HACTYNJEHUS CPOKa MCNONHEHMUS
06s3aTenbCTBa MHOCTPAHHbBIM SMUTEHTOM;

eonybnMKOBaHNSA B COOTBETCTBUM C deaepanbHbIMU 3aKOHaMU U
WHbIMM  HOPMaTWMBHbLIMM  MpPaBOBbIMM  akTamum  Poccuiickon
denepaunm cBeaeHUMA O TMpPOCPOYKE WCMOSHEHUS 3MUTEHTOM
06a3aTenbCTBa NO BbiNJlaTe yKa3aHHOI0 A0X0Aa.

b) 0 (Honb) — c Hanbonee paHHel N3 gaT, ykasaHHOM B Mn.a.

OueHka cnpaBennMBOM CTOMMOCTM HEGMTOPCKOﬁ 3aA0J/1KEHHOCTHU
no 4YacTU4YHOMY/MOJIHOMY MOraweHUK SMUTEHTOM OCHOBHOIO
Aonra no AONroBblIM LEeHHbIM ByMaram onpeaensieTca B crieaytolem
nopsaake:
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a)B pasMepe, onpeAesieHHOM Ha AaTy HACTYMNJIeHNs CPpoKa UCMOJIHEHMS
cooTBeTCTBYOWero obssatenbCTBa B COOTBETCTBMU C YC/IOBUSIMU
BbIMyCKa LIEHHOW 6yMarn, m ncxoas M3 Konm4yecTBa LieHHbIXx bymar
Ha AaTy HacTynJeHus yKa3aHHOro Cpoka - C yKa3aHHOW AaTbl A0
HacTynseHus Hanbonee paHHen U3 gar:

*(paKTMUEeCKOro NCNosIHEHNS SMUTEHTOM 0653aTeNbCTBa;

encteyeHns 7 (Cemb) paboumx AHen C AaTbl HACTYMAEHUs CpoKa
ncnonHeHnss  obssatenbCTBa  POCCMWCKMM  aMuTeHTOoM, 10
(necsaTtb) paboumx gHen € gaThbl HACTYMJIEHUS CPOKA UCMOSTHEHUS
06s3aTenbCTBa MHOCTPAHHbBIM SMUTEHTOM;

*0ony6/IMKOBaHUA B COOTBETCTBUM C deaepanbHbIMU 3aKOHaMU U
MHbIMM  HOPMaTUBHbIMM  MNpPaBOBbIMM  akTamMn  Poccuinckon
denepaunm cBeaeHMA O MPOCPOYKE WCMOSHEHUS 3SMUTEHTOM
AaHHOro ob6s3aTennLCcTBa;

b)0 (Honb) - c Hanbonee paHHen u3 gaT, yKa3aHHOW B nn.a.

CnpaBepnnusas cTouMoCcTb  aebutopckon 3a[l0/1KEHHOCTH no
NPOLEHTHOMY (KYNOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSHOMY MoralleHumto
SMUTEHTOM OCHOBHOIO Aosra No [AOJIroBbiIM  LEeHHbIM  6ymaram
npusHaetca pasBHo O (Honb), B cnyyae oduuManbHOro
onybnmkoBaHmna coobuieHns o 6aHKpPOTCTBE B OTHOLWEHWM 3MUTEHTA
(nnua, obsasaHHOro no ueHHow 6ymare) - C gaTtbl oduuManbHOro
onyb6ankoBaHMs Takoro coobuieHums.

CnpaBegnneas CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HUKHOBEHMS
cobbiTU, npuBOAAWIMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxennem 6.
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Mpunoxxenue 13

Ae6butopckasn 3a0J1)KEeHHOCTb
npoyeHTHOMY paoxopy no

no
A€HEeXHbIM

cpeacTtBaM Ha cHeTax

Bugbl aktnuBoB

OebuTtopckas 3a40/DKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
CpeAcTBaM Ha cuyeTax ynpasnstowen komnavum .Y. MNO

Kpntepun OaTta Havana obs3aTenbcTBa cornacHo yCNnoOBUSM
npu3HaHNsA AoroBopa/cornaweHms o MpPOUEHTHOM  JA0OXO04e MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnswoowen komnadum 4.Y. MNO
Kputepun «[aTta OKOHYaHus obszatenncrBa cornacHo yCNoBusM
npekpaweHns Jorosopa/corfnaweHms o [MPOUEHTHOM Aoxode MO  AEHEXHbIM
npu3HaHns CpeAcTBaM Ha cyeTax ynpasnstwowen komnaHum .Y. NMNO;
«[lata nepeycTtynku npasa TpeboBaHMA O BbiNJaTe BkAajga W
HaUYMCNEHHbIX MPOLEHTOB Ha OCHOBaHWW AOrOBOPA;
«flata peweHna baHka Poccun 06 oT3bIBE MUEH3MKM  HaHKa,
(OoeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a[0/HKEHHOCTH);
«[lata nukBmpgaumm 6HaHka cornacHo wHdoOpMauMKn, packpbiTOn B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkemngaumm 6aHka).
CnpaseasinBass | CnipaBeanvsas CTOMMOCTb  Aebutopckomn 3a40/HKEHHOCTHU no
CTOMMOCTb MPOLUEHTHOMY AoXo4y MO  [AEHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnswowen komnanHum A.Y. MNO onpepensdeTcd B CyMMe
Ha4YUC/IeHHbIX COrfacHoO YCIOBWUAM AorosBopa/corfnaweHns npoueHToB
Ha CYMMy HECHWXXaeMoro ocraTtka - B C/lyyae, ecAu YcC/ioBus
HaynceHMs MNPOLEHTOB MO3BOJMIAT paccyuMTaTb MX pa3Mep Ha gaty
onpegenennsa CHA.
Adarta #n | CnpasennnBas cToumocTb  aebutopckas 3a[0/HKEHHOCTb no
co6biTHs, MPOLEHTHOMY A0OXO0AY MO AEHEeXHbIM CpeACTBaM Ha cyeTax Npu3HaeTcs
npuBoAsINE K | o071 0 (Honb) ¢ aaTbl pelleHns baHka Poccun 06 0T3biBE NULLEH3MM
obecyeHeHUIo

6aHKa, B KOTOPOM OTKPbIT CYET.

CnpasegnvBasi CTOMMOCTb KOPpPEKTUPYeTCs B C/llydYae BO3HMKHOBEHUS
MHbIX COb6bITUI, NpuBOAAWMX K obecueHeHWto, B COOTBETCTBUM C
NpunnoxeHmnem 6.
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Mpuno>xenue 14

Ae6butopckasa 3af0/1KEHHOCTb
no BbinJjiate AMBUAEHAOB NO
aKumamMm, poxoaa no
AEeno3uTapHbIM pacnucKam

Buabl aKkTMBOB

,U,GGVITOPCKaFI 3a40J/IXXEHHOCTb MO BblMJ1aTe ANBNAEHAOB MO aKUMAM,
AoXoJ4a no Aeno3ntTapHbIM pacCnnckam

Kpurepun
npyu3HaHns

eJlaTa npusHaHua [ebuTopCcKOM  3aJ0/HKEHHOCTM MO  BbIMJaaTe
OMBUAEHAOB MO aKuuaM, Aoxoda MO AenOo3uTapHbIM pacrnnckaM B
OTHOLUEHUN:
- aKUWM, Aeno3nTapHbIX PacnmMCcOK POCCUNCKNX SMUTEHTOB SIBASIETCS
B cooTBeTCcTBUM C MHDopMaumern HKO AO HPO wvnu odumumanbHbIX
CanToOB 3MUTEHTa UueHHbix 6ymar - pgata dwukcaumm peectpa
aKLMOHEPOB ans BbliNnaThbl ANBUAEHAOB;
- aKuui, p[enosvTapHbIX pacnmcok WHOCTPa@HHbIX 3MWUTEHTOB
SIBJISETCA B COOTBETCTBUM C MHDopmaumern HKO AO HP[ pata, Ha
KOTOpPYIO OnpeaensioTcs svua, UMellMe npaBo Ha Mofy4veHue
OVBUAEHAOB MM B COOTBETCTBMM C WMHADOPMAUMOHHOWN CUCTEMOM
"Bnymbepr" (Bloomberg) pata, Cc KOTOpon LUeHHble 6ymaru
HauMHaOT ToproBaTbcs 6e3 yyeTa O0O6BABNEHHbLIX AMBUAEHOOB
(DVD_EX_DT);
- B OTCcyTCcTBMM UHPopMmaumm m3 HKO AO HPA, oduumanbHbIX
CaMTOB 3MUTEHTa UeHHbIX 6ymar, WHMOOPMauMOHHOM CUCTEMBI
"Bnymbepr" (Bloomberg) - gata 3auyMciieHUMs AeHEeXHbIX CPpeacTB
Ha pacyeTHbI CYeT, OTKPbITbIM yrpasasatowen komnanmum 4.Y. MNO.

«[lpn OTCYTCTBUM MHDOPMAUMM U3 BbllWe YKa3aHHbIX WCTOYHWUKOB (B
TOM 4ucne pasMepa MpUYUTAOLWNXCS BbIiMAAT) - AaTa 3a4yucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpaBfslwen KOMMNaHuu
A.Y. MO (B ToM uncne Ha cyet 6pokepa MND).

Kpurepun
npekpaweHns
npyu3sHaHns

«[/laTa WCNOJIHEHMS 0653aTeNnbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMWMCKOW C pacyeTHOro cuyeta
komnaHum A.Y. MN® wnnn otyetom 6pokepa NMUO;

«[/laTa NUKBUAAUMW 3SMUTEHTaA, COrlacHO Bbinucke u3 EMPKOJT (nnm
BbIMUCKM N3  COOTBETCTBYHOLLEr0  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOro rocyaapcraa).

MOATBEPXAEHHOM
ynpasnstoLen

CnpaBepginBasi
CTOMMOCTb

OueHka crnpaBeaInBoM CTOMMOCTM AebUTOPCKON 3a40/HKEHHOCTM MO
BbiNJaTe AMBMAEHAOB MO aKUMsM, A0X04a MO Aeno3UTapHbIM
pacnuckam ornpegenseTca MUcxoas u3:

*KOMIMYEeCTBa aKuuMin/Aeno3nTapHbiX pacrnmcoK, YYTEHHbIX Ha c4yeTe
neno NMN® Ha paTty, Ha KOTOpPYK onpeaensarTcs nuua, uMerlune
npaBo Ha Nony4YyeHue AMBUAEHAOB U

+06BbABNEHHOrO pa3Mepa aumBuaeHza ([oxoza), MpUXoAsLErocs Ha
OAHY LEHHY 6yMary CoOOTBETCTBYHOLLEN KaTeropum (Tmuna).

Hdara 7]
cob6bITHsA,
npuBogswne K
obecLyeHeHnro

CnpaBeanmeasi CTOUMOCTb AeOUTOPCKON 3a40/HKEHHOCTM MO BbinnaTe
AVMBUAEHAOB MO akuusaM, [oxoda no  Aeno3uMTapHbIM - pacrnuckam
npusHaetcs pasHoi 0 (Honb):

*B C/ly4yae ec/iv AeHeXHble CpeACcTBa He MOCTYMNMWAM Ha CYET, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MO - ¢ paTtel, cnegyowen 3a 25
(ABapuaTb NATb) paboymMM AHEM CO AHS, MO COCTOSIHUIO HAa KOTOpbI
onpeaensawTcsa Auua, MMetLwme NpaBo Ha noJlydyeHne AMBUAEHA0B;

*B cny4dae odumumanbHoro onybnavkoBaHms coobuweHnss o 6aHKpOTCTBE
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B OTHOWEHUM 3MuTeHTa (inua, 06s53aHHOro Mo LEeHHol bymare) - ¢

AaTbl obmUManbHOro onyb6nmMKoBaHMs Takoro coobleHus.
CnpaBennunBasi CTOMMOCTb KOPPEKTUPYETCH B C/lydae BO3HMKHOBEHWS
MHbIX COBbITUIA, NpuBOASWMX K 06eCueHeHUto, B COOTBETCTBUM C
Mpunnoxennem 6.
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Mpuno>xeHune 15

Aebutopckana 3af0/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUNCKUX

MN® n naeB (aKUMN) MHOCTPAHHbIX

MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyiwgecrea NMNNoO,

no goxoaam OT A0JIEBOro y4yacTus B YCTaBHOM Kanutane

Buabl aKkTuBOB

JOebutopckas 3a40/MKEHHOCTb MO A0X0AaM  MHBECTUUMOHHbIX MNaes
poccuncknx MNO® mn naeB (akuun) MHOCTPAHHbBIX WMHBECTULMOHHbIX
¢oHA0B, Nam KOTOPbIX BXOAAT B COCTaB mMywectea MNU®, no goxoaam
OT A0JIEBOr0 y4yacTus B yCTaBHOM KanuTtasne

Kpnrepun
npyu3HaHns

e[laTo npusHaHMa Joxoda Mo nasMm, SBASeTCS AaTa BO3HWMKHOBEHUS
oba3aTenbCTBa NO BbINJATe A0X04A, YKasaHHas B CoobuleHun o
BbIMJilaTe AoXo4a MO WMHBECTULMOHHBIM MasiM poccuinckux MUNO, B
cootBeTcTBUM C uUHbopmaumern HKO AO HPA, uHdbopMmaumm Ha
odumuManbHOM calTe ynpassowen KoOMnaHmm uan B opuumanbHoOM
coobuleHnn Ans BnagesblueB MHBECTUUMOHHbBIX MaeB O BbinjaTte
aoxoaa (AN KBannMUUMpPOBaHHbLIX MHBECTOPOB);

e[laTa, C KOTOPOW WHOCTPaHHble LeHHble O6yMarm Ha4duHaloT
ToproBaTbCs 6e3 yyeTa 06bsiBNEeHHbIX anBmnaeHaos (DVD_EX_DT) B
COOTBETCTBUU C nHdopMaumoHHo cuctemon  "bnymbepr"
(Bloomberg);

«[lo poxopaM OT [AOMEBOrO y4yacTus B YCTaBHOM KanuTane - paTa
NPUHATUS pelleHmns obliero cobpaHus o BbinaaTe Takoro Aoxoaa;
«[lpn oTCYTCTBUMM WMHGDOPMaAUMM U3 Bbllle yKa3aHHbIX WCTOYHMKOB (B
TOM 4ymucne pasMepa NpUUMTAOWMXCS BbIMAAT) - AaTa 3a4YnCeHus
OEHEeXHbIX CpeACTB Ha PacyeTHbI CUYET ynpaBfsiioWen KOMMNaHuu

A.Y. MNO / Ha cyeT 6pokepa MNO.

Kpurepun
npekpaweHns
NMpU3HaHNA

«[laTa  MCNONHEeHus obs3aTensCcTB MO BbIMJIaTe  A0X04a,
NOATBEPXAEHHON 6GaHKOBCKOW BLIMUCKOM C pacyeTHOro c4yeTa
ynpasnsaowen komnaHum A.Y. MNO® /otyeTtom 6pokepa MNMNO;

«[lata nukBMAAUMM ynpasBaslowen KoMnaHum (UHBECTULMOHHOIO
¢doHaa (nvua, BblgaBwero nav (BbIMYCTUMBLUErO akuumu)), COriacHo
Bbinucke wn3 EMPKOJZT  (MAM  BbINUCKM M3 COOTBETCTBYHOLLENO
YNOJHOMOYEHHOIro opraHa MHOCTPaAHHOIo rocyapcTea).

CnpaBegnnBas
CTOMMOCTb

OueHka crnpaBeanBoON CTOMMOCTM AebUTOPCKOWN 3a40/HKEHHOCTM MO
Aoxonam naee poccuimckmux MU n nasm (akunsaM) MHOCTPaHHbIX
WHBECTULUMOHHbIX (HOHAO0B, Nan KOTOPbIX BXOASAT B COCTaB UMYLLECTBA
nNo:

*KOMMYecTBa WHBECTUUMOHHbIX naes [MNO® wnm naeB  (akuui)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, Mauv KOTOPbIX BXOAAT B
coctaB umyuwecrsa MU, yuyTeHHbIX Ha cyeTe pgeno MUN® Ha gaTty
onpepenenna CHA;

+06BbABNEHHOrO pa3Mepa Aoxoda MO  MHBECTUUMOHHOMY  nato,
yKa3aHHOro B coobleHnn o BbinsaTte A0X0Aa MO MHBECTULMOHHBIM
nasm poccumnckux MO  un  nasm  (aKuussM)  MHOCTPaHHbIX
WHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLEeCTBa
MNo®, B cooteetctBUM ¢ uHbopmaumenn HKO AO HPA,
MHpopMaumoHHom  cuctemon  "bBnymbepr"  (Bloomberg) wnwm
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odbumumanbHbiM canTtoMm (oduuManbHbIM MNMCbMOM) YyrpaBasoLWwen
KOMMaHuw.
OueHka cnpaBeasiMBOA CTOMMOCTM AeBUTOPCKOM 3a[0MKEHHOCTU Mo
[0X04aM OT AOJIEBOrO yyacTusi B YCTAaBHOM KanuTane onpeaensiercs B
cyMMe 06bsBIEHHOro 4oxXo4a Ha A0/ BAaAEHMS.

CnpaBegnmeas CTOMMOCTb AebUTOPCKOM 3a[0/DKEHHOCTM MO A0X0oAaM
WHBECTUUMOHHbIX naeB poccurickux TMNO  un  nasm  (akumsam)
WHOCTPaHHbIX WHBECTULUMOHHbIX (OHAOB, Man KOTOpbIX BXOASAT B
coctas umywectsa MNN®, agoxonaM OT AONEBOro yyacTuss B YyCTaBHOM
KanuTtane npusHaetcsa pasHon 0 (Honb):

*€C/IN [EeHeXHble CpeacTBa He TMOCTYNMWAW Ha CYEeT, OTKPbITbIA
ynpasnswouwern komnabum A.Y. MA®, B cnyyae ecnu cBefeHus o
pekBM3anTax 6aHKOBCKOro c4yeta AN nepeducrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, cleaylowen 3a AHEM OKOHYaHMUSA
CpoKa BbIMJlaT A0OX0Aa MO MHBECTUUMOHHbLIM MasiM POCCUMCKUX
nMo;

*€C/IN [EeHeXHble CpeacTBa He TMOCTYNMWAW Ha CYEeT, OTKPbITbIA
ynpasnswouwern komnatum A4.Y. MA®, B cnyyae ecnu cBegeHus o
pekBM3anTax 6aHKOBCKOro c4yeta AN nepedyucrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, cneaywwen 3a 25 (Asaguate NATh)
pabounM pgHeM CO JAHSA, MO COCTOSIHMKD Ha KOTOpbIN
onpeaensTcs nMua, UMEKLWMe npaBo Ha MoayyeHue aoxoaa
no nasmM (akumsM) MHOCTPAHHbIX MHBECTULMOHHbIX (HOHAO0B;

*€C/IN [EeHeXHble CpeacTBa He MOCTYMWM Ha CYeT, OTKPbITbIA
ynpasnswouwern komnabum A.Y. MA®, B cnyyae ecnv ceBegeHus o
pekBM3uTax 6aHKOBCKOro c4yeTa AN MepedncneHms [oxona
yKasaHbl BEpPHO — C AaTbl, Creayllen 3a AHEeM OKOH4YaHus
CpoKa BbINMaTbl AoxoAa OT [A0JSIEBOr0 y4yacTusd B YCTaBHOM
Kanutane;

*B C/lyyae oduuManbHoOro onybaMkKoBaHus  coobuieHuss o
6aHKPOTCTBE B OTHOLIEHUW 3MUTEHTa (NMua, 0653aHHOro Mo
LeHHoM 6ymare) - c gaTbl odwuuManbHoro ony6iMKoBaHMs
Takoro coobueHus.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHMUS
MHbIX COObLITUIA, NpuBOAAWMX K ObecueHeHuUt, B COOTBETCTBUM C
Mpunoxexuem 6.
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MpunoxxeHune 16

AeHe)XHble cpeAacTBa,
Haxoasuwmecs y npodeccMoHasibHbIX YYaCTHUKOB
pPblIHKA LleHHbIX 6ymMmar

[eHexHble cpeacTBa, Haxoaswmecs y npodeccnoHasnbHbIX Yy4aCTHUKOB
pblHKa LeHHbIX bymar (ganee — 6pokep)

[aTta 3a4ncneHnss AeHeXHbIX CpeAcTB Ha cneuunasnbHbiii 6pokepcKui
CUeT Ha OCHOBaHWW oT4yeTa 6pokepa

«[laTa wucnosHeHuUss 6pokepoM 06s3aTeNbCTB MO MNEPEUYUCSIEHNLD
AEHEeXHbIX CpeACTB C cneumanbHOro 6pokepcKoro cyeTa;

«[lata peweHns baHka Poccum 06 o0T3bIBE nuUeH3MM y 6pokepa
(BeHexHble cpeacTBa MepexoasaT B CTaTyC npoyen aebutopckon
3a[0/HKEHHOCTH);

«[ata nukeBmaaumm 6pokepa cornacHo WHdgoOpMauuu, packpbiTOA B
odununanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPION
0 nukBugaumm 6pokepa).

CnpaBeanvnBass CTOMMOCTb [EHEXHbIX CpPeACTB, HaxoAawmxca y
6pokepa onpeaenseTca B CyMMe ocTaTKa Ha crneumanbHOM 6poKepCcKoM
cyerte.

Ll,aTa adHHYJIMpPOBaHU4A NNUeH3nn ABNAETCA ,El,aTOVI HacTynneHunsa
OCHOBaHWUM ANa HacTynieHUss Cpoka WCNosHeHUa o6a3atenbctB. C
YKa3aHHOWM AaTbl NMPUMEHAETC METOo[ KOPPEKTUPOBKW cCrnpaBeasMBoOM
ctonmocTu (MpunoxeHune 6)
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Mpuno>xeHune 17

3aa0/1HKEeHHOCTb Mo cAesikam
C LUeHHbIMK 6yMaramm, 3ak/O4eHHbIM Ha ycnoBuax T+

(npv HecoBnageHUM aaTbl NOCTAaBKM LIEHHbIX 6yMar, onpeaeseHHon yC/I0OBUSIMU
AOroBOpa C AAaTOM 3aKJ/IlDUEHUA AOroBopa Mo Nokyrnke/npoaaxe LeHHbIx 6ymar)

1:177:159] 3a40/MKEHHOCTb MO cAesikaM C UeHHbIMM 6ymMaramu, 3ak/lo4YeHHbIM Ha

akTnBoB/o06s13a | ycnosusax T+

TeJ/IbCTB

Kpntepun - [Jata 3aknw4deHunss pgorosopa no npuobpeteHunto (peanusaumn)

NMprU3HaHNs LEeHHbIX bymar;
- JaTta HanpaBneHus MOATBEPXAEHUS Ha ydyacTue B KOpPNoOpaTUBHOM
pencreum (akuent odepTbl) B Cayyae, ecin YCI0BUA MCMOJHEHUS
odepTbl onpegesnieHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThl.

Kpnrepnn [Jata nepexosa npaB COOBCTBEHHOCTM HA  UeHHble bHymarm

npekpaweHns NnoATBepXXAeHHas BbIMUCKOW MO cYeTy Aeno.

npu3HaHNA

CnpasegnnBas CnpaBegnmBas CTOMMOCTb 3a40/DKEHHOCTM MO CcAeflKaM C LeHHbIMU

CTOMMOCTb 6yMmaramm, 3ak/lO4eHHbIM Ha ycnoBusx T+, onpeaensieTcs B pa3Mmepe
pasHMUbl MeXAy BblpaXeHHOW B pybnax cnpaBensiMBoll CTOMMOCTbIO
LeHHbIX 6ymar, SBASOWMXCA NpeaMeToM CAENKWU, U CYMMOW CAENKWN B
BasltlOTe CAEJIKM, NMPUBEAEHHONM K pyb/ito MO TeKyLeMy Kypcy BantoThl.

Mpn onpeaeneHnn cnpaseasiMBOA CTOMMOCTM 3aA0JIKEHHOCTU MO
caenkam ¢ obnurauMsMu,  3aK/OYEHHbIMM  Ha  yc/oBusSxX T+,
cnpaBeanueBasi CTOMMOCTb obsvraumin, SBASKOWNXCS NpeaMeToM
caenku, C pgaTbl 3aKal4YeHus CcaenkM [0 Jathl nepexoga npas
COBCTBEHHOCTM Ha UeHHble 6yMaru, exeaHEeBHO onpeaensieTcs C
Y4YeTOM HAaKOMJIEHHOro KYMOHHOro A0x04a, OnpeAeneHHOro Ha aaTy
pacyeTa MO caesike B COOTBETCTBMM C  YC/OBUAMU CAENKU UK
npaBuaMmn opraHmsaTopa TOpros.
B cnyyae nNoOMOXUTENbHOW pasHuubl, CcAefKa Mnpu3HaeTcsa B

cocTaBe akTmBOB (AebuTtopckas 3aA40/KEHHOCTb) Yy MokynaTtens/ B
coctaBe 06s3aTenbCTB (KpeamMTopckas 3aA0/HKEHHOCTb) Yy npoaaBua,
oTpuuaTenbHOM pa3Huubl - B cocTaBe o0653aTenbCctB  (KpeauTopcKkas
3a[l0JI)KEHHOCTb) Yy MNOKynaTensi/B coctaBe aKTMBoB (AebuTtopckas
3a40/DKEHHOCTb) Yy npojasua.

Adara 7] CnpaBennunsas CTOUMOCTb KOppeKTnpyeTcs B cnydae

cob6bITHSA, BO3HUKHOBEHUS  COObITMIA, nNpuBOAAWMX K  obecueHeHuto, B

npuBoAgsLue K COOTBETCTBMU C [pusoxeHnem 6.

obecyeHeHHnro
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MpunoxxeHnue 18

3aa0/1HKEeHHOCTb Mo cAesikam
C BaJIKOTOMN, 3aKJ/IOUYEHHbIM Ha ycnoBusax T+

(HPM HecoBrnag€eHMUM AaTbl NOCTaBKUN BaJ1lOThbl, onpenenel-u-loﬁ yCcnoBusaAMU goroeopa c

AaTOW 3aKJ/IloUYeHus AOroBopa nNo NOKynke/npopaxe BajatoThbl)

S CTOMMOCTb

1:177:159] 3a40/1KEHHOCTb MO CAesikaM C BaslloTOM, 3aK/I0YEHHbIM Ha YC10BUSaX T+
aKTuBoB/0653

aresibCTB

Kpntepun [aTa 3akn4yeHns gorosopa no nokynke/npogaxe BantoThl.
npyu3HaHns

Kpnrtepumn JaTta nepexona npaB cO6CTBEHHOCTM Ha BanOTy Ha OCHOBAHWUM BbIMUCKU
npexkpawjeHms | co cyeTa OTKpbITOro Ha YNpaBAgoLLyo KOMMaHWI0 4.y.
npyu3HaHns MN®/6pokepckoro oT4yeTa.

CnpaBegnnBa | Cnpaseanmeasl CTOMMOCTb 3a40/DKEHHOCTM MO cAenkaMm C BaaloToMn,

3aK/I0YEHHbIM Ha YyCnoBusax T+ onpeaensietcs B pasMepe pasHuubl
Mexay TeKyllien crnpaBeasmBOM CTOMMOCTbIO BantoTbl, pacCUMTAHHOMN B
pybnsix B COOTBETCTBUM C HacTosAwmMMK MNpaBunamm onpeaenenms CHA, u
CTOMMOCTbIO BasntoTbl B pybnsax, 3adhMKCMpOBaAHHOM B AOroBope Ha AaTy
WUCNOSIHEHNS CAENKMW.

B cnydae nonoXuTenbHOW pa3Huubl, caenka Npu3HaeTcs B cocTaBe
akTneoB (Aebutopckas 3a40/MKEHHOCTb) Y nokynaTtens/ B CocTaBse
obsazatenbctB  (KpeauTopckas 3a40/HKEHHOCTb) y npojasua,
oTpuuaTenbHOM pa3sHuubl - B cocTaBe ob6sa3atenbCtB (Kpeautopckas
3a[I0JI)KEHHOCTb) Yy TMoOKynaTens/B cocTtaBe akTuBoB (Aebutopckas
3a40/1)KEHHOCTb) Y npoaasLa.

Hdara 7]
cob6bITHSA,
npumBogswmne
K
obecLeHeHnIo

CnpaBennvBasi CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HUKHOBEHMUS
cobbIT, npuBoAsAWIMX K  obecueHeHuW, B  COOTBETCTBUM C
MpunnoxexHunem 6.
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MpunoxxeHue 19

Mpouan pebutopckas 3afo0/1’KEHHOCTb

Bupagbl aktuBoB | [1ebuTOpCKas 3a40/HKEHHOCTb, BO3HMKLIAS B pe3ysibTaTe COBEpLUEHUS
caenok ¢ wumywectsoMm [U®, no KOTOpbIM Hactynuia Hawnbonee
paHHAS AaTa pacyeTos;

*ABaHCbl, BblAaHHble 3a cyeT nMmywecrtea NNo;

«[lebntopckas 3a40/HKEHHOCTb ynpasstowen komnaHum nepes NMNO;

*[ebutopckas  3a40/KEHHOCTb, BO3HMKLWAA NO  AOoroBopaMm C
ayANTOPCKOM OpraHm3aumein, OUEeHLMKOM, CcrneuManm3mpoBaHHbIM
Jeno3sntapuveM, permcTtpaTtopoMm, ykasaHHbiMKM B npasuniax 4Y MUO;

*[lebutopckas 3a40/KEHHOCTb NO HasnoraMm, cbopam, nowsMHam B
6t0aXeTbl BCEX YPOBHEN;

*[lebutopckas 3aA40/DKEHHOCTb MO BO3MELEHWUKD CYMMbl HasoroB U3

broaxeta PO.
Kpnrepnmn -Ans Ae6bUTOPCKOM 3afO0J/HDKEHHOCTU NO BO3MELWEeHUI CyMMbl
npu3HaHus Hanoros m3 6ropmpkera P® - pgata npuHatma HOC no pabotam wm
ycnyram K BblYETY;
«Alna ocTanbHbIX BUAOB AaKTUBOB - JaTa nepejaynm axKTUMBOB

(AeHeXHbIX CpeacTB) Auuy, B OTHOWEHWM KOTOPOro BO3HWKAET
nebutopckasi 3a40/HKEHHOCTb.

Kputepun -Ana Ae6bUTOPCKON 3a[0JKEHHOCTU MO BO3MELLEeHUID CYMMbI
npexkpaweHus Hanoros m3 6rompkera P® - pata mcnonHeHus obssaTenbcrea
npu3HaHns nepesn NMU® cornacHo HanorosoMy koaekcy PO®;

+[lna ocTasibHbIX BUAOB aKTUBOB!
- [laTa ncnonHeHuns obasatenbctB nepeq NN®, cornacHo Aoroesopy;
- daTta nukBmnaaumm 3aemuimKa, cornacHo Bbinmcke na ErPHOJI.

CnpaBsegnnBa | CnpaBeanveBass CTOMMOCTb npo4dern AebuTopckor  3a40JIKEHHOCTU
S CTOMMOCTb onpepenseTcs:
*B CYMMe OCTaTKa 3aJ0/IXEHHOCTU Ha aaTty onpeaeneHus CHA:

- ecnin  A0roBopomM npeaycMoTpeHo nosnHoe noraweHune
3a40/DKEHHOCTM B T€YEeHWEe OAHOro roga C MOMEHTa ee MpU3HaHus
[0 HACTynJIeHUs CpoKa noraweHus;

- AN1S1 @aBaHCOB, BblAAHHbIX 3a cyeT umywecrtsa MNMN®, ecim forosopom
npeaAyCcMOTPEHO MOJIHOE MoraweHue 3a40/KEHHOCTU B TedeHue 1
roga C MOMEHTa TMpU3HaAHUA OO0 WCTEYEHUS CpokKa rMOJSIHOro
noraweHus;

- ANns AebUTOPCKOM 3aA0/MKEHHOCTM MO Hasoram, cbopam, Now/nHaM
B 6104XETbl BCEX YPOBHEWN;

- Ana AebuTopcKon 3a40/HKEHHOCTM yNpaBasiowen KoMNnaHuUM nepea
MN®, He3aBMCMMO OT OCHOBaHMN ee NpU3HaHUS;

- ona nebuTopckoM 3a40/IKEHHOCTU, BO3HWUKLUEN MO AOroBopaM C
ayAUTOPCKOM oOpraHusauuen, OUEHLIMKOM, Ccrneynann3npoBaHHbIM
AenosnTtapmeM, perucTtpaTtopoM, YykKasaHHbiMK B npasunax 4y NMNo;

- Ana AebuTtopckon 3a40/KEHHOCTU MO BO3MELLEHMIO CYMMbl Ha/0ros
n3 6rogxeta PO.

*B CyMMe, onpefeneHHOW C WCNosb30BaHWMEM MeToda MpuUBEAEHHOMN

CTOMMOCTU Byaywmx AeHexHblx noTokoB ([pwuaoxeHue 5) B WMHbIX

cnyvasx.

Aara M | - CnpaBeanueass CTOMMOCTb Mpouyer AebuTopckon npusHaeTcs
cobbiTHs, pasHon 0 (Honb), B cnydae oduumanbHoro ony6sankoBaHus
npusoaswmne cooblleHnss 0 6aHKpPOTCTBE B OTHOLUEHWM KOHTpareHTa - € AaTbl

K
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odunumnanbHoOro onybaMKOBaHMS TaKoro coobLeHuns.

CnpasegnunBas CTOMMOCTb KoppeKkTupyetcs B cnyvyae
BO3HUKHOBEHUSA MHbIX COObITMI, NpuBOASWMX K obecueHeHuto, B
COOTBeTCTBUM C [punoxeHunem 6.
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Mpunoxxenune 20

HeaBv)xnmoe nMmyecrso

Heasmxmnmoe MMyLLeCcTBO

[aTta BkaouyeHnss HeaBwxxmmoro mmyuectsa NMN® - Hanbonee paHHaS
M3 aaT:
« [aTa npuveMa-nepenayun, NoATBEPXAEHHAs akTOM npueMa nepegayu;

e[laTa rocyaapCTBEHHOW perucrpaumm nepexoaa npasa COOCTBEHHOCTM
Ha HeABUXWMMOE MUMYLLEeCTBO BajenbLuaM WHBECTULMOHHbLIX MNaes
MN®, noaTBepxxaeHHas BbiNMckon M3 EMPH.

«[laTa nepegayn HeABMXMMOIo MMyulectsa HOBOMY npasooGnanaTemo
- Hanbonee paHHAA U3 AaT:
- AaTa npueMa-nepenaydun, noarBepXaeHHasa akKToM nNpuema

nepenauun;

- paTa rocyfapCTBEHHOM  perncrpauum  nepexoja  npasa
CO6CTBEHHOCTH Ha HeABMXMMoe MMYLLLECTBO HOBOMY
npasoobnaaaTento;

«[laTa npekpaweHna npaea Cco6CTBEHHOCTH B CBA3N C
rocyaapcTBeHHOM perncrpaumuen nnKenaaunmn HEeABNXNMOIo

MMYLLECTBA, rnoaATBEPXAEHHas OOKYMEHTOM, BblAaHHbIM
pPErUCTPUPYIOLLMM OpPraHoM C OTMETKOM O PperncrpaunoHHOM
NEeNCTBUN.

CnpaBepnnBass CTOMMOCTb 06beKkTa HeABMXWMMOCTU Ornpenensiercs
OLEHLLUMKOM B CpoKMu, COOTBETCTBYHOLWME TpeboBaHMSAM
3aKoHo4aTeNnbLCTBa.

Mpn oueHke crnpaBeaMBOA CTOMMOCTM 0O6bekTa HEeABUXMMOCTMH,
Haxo4silerocs B ornepauMoHHOW apeHae, nNo kotopon MU aensetcs
apeHgodaTeneM, yCAOBUS  apeHAHOro AoroBopa  AOJKHbl - ObiTb
OTpaXeHbl  OUEHLWMKOM B  oOUeHke 06bekTa HeABUXMUMOCTH,
coctasngwouwero aktusebl MNMAO.

CnpaBegnuBass CTOMMOCTb 06bekTa HEeABMXMMOCTM MPU3HaEeTCs

paBHon 0 (Honb):

*B CJlyyae cobbiTMSS NpPUBOASALLEro K TMPU3HAHUKD HEABUXMUMOIO
MMYLLEeCTBa HENpPUroaHbiM ANs AafibHEMWEro WCronb30BaHUS Mo
LLeNeBOMY Ha3HAYeHU - C AaTtbl NOJAy4YeHUs odUUMAIBHOIO
OOKYMeHTa 0 TakoM dakTe;

*B C/lyyae nepepaynm no akTy npuema-nepesaym HeaBMXMMOIo
MMyLLecTBa Mexay CTOpOHaMu Mo AOroBOpy WU He npeaocTtaBieHuun
B TeyeHme 6 (lLlecTtb) MecsaueB € AaTbl NOAMUCAHUS TaKOro akTa
npueMa-nepegaum BbINMUCkM wu3 EMPH, noateepxaatowen party
rnepexoga npaBa COOGCTBEHHOCTM Ha HEABUXMMOE WMYLLECTBO
BAagenbLlaM MHBECTULMOHHBbIX naes MNO.
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MpunoxxeHune 21

MpaBa apeHabl HA HEABM)XUMoOeE
nMyLecTtso (Nosny4vyeHHble)

MpaBa apeHabl Ha HeABMXWMOE UMYLLECTBO (MOSyUYEHHbIE)

«C paTtbl nepegaym ob6beKTa HEeABMXMMOCTM B apeHAy Mo akTy npueMa-
nepenauu;

«C patbl YCTYNKW MNMpaBa apeHabl ob6beKTa HEeABUXMMOIO nMmyLlecTBa.

o hakTy noannucaHus aktTa Bo3BpaTa MMYLLECTBa apeHaoAaTento;

«[epepava NMNO® npaB 1 06a93aTeNbLCTB MO A4OFOBOPY TPETLEMY NNLY;
«[lpoyero npekpaweHnsa npaB wn ob6a3aTenbCTB MO AOroBOpYy B
COOTBETCTBUU C 3aKOHOAATENLCTBOM UM AOrOBOPOM.

CnpaBepnunBasi CTOMMOCTb MpaB MO AOrOBOpPY OrMepauuMoHHOW apeHAbl,
apeHgaTtopoM Mo kKotopomy sBnsetca MNU®, npusHaetca pasHon O
(Honb). B cnyyae Hanuums  OBOCHOBAHHOIO  MOATBEPXAEHMUS
crnpaseanmeasi CTOMMOCTb MNpaB MO AOroBopy onepauMoHHON apeHabl
onpenensieTca Ha OCHOBaHMWM OT4YeTa oueHWMKa. lNpun 3TOM B COCTaB
KpeaANTOPCKOM 3a40/DKEHHOCTM BKJIKOYaeTcs crnpaBeanvMBas CTOMMOCTb
0653aTenbCTB MO TakOMy AOrOBOPY OMNEepauuoOHHOW apeHAbl B pasMmepe
HencnosHeHHOro ob6s3aTenbCTBa 3a UCTEKLIWIA NepmMoa B COOTBETCTBUN C
yCN0BMSIMW O0Or0oBOpa.

87



MpunoxxeHune 22

[loroBop y4yactua B A0JIEBOM
cTpouTenbcTBe 06bEKTOB HEABUXKMUMOIO
MMyLLEeCTBa U MHBECTULIMOHHbIN AOroOBOP

Buabl aKkTuBOB

*/IMyLleCTBEHHbIE TMpaBa W3 [AOroBOpOB y4yacTus B  [A0J/IEBOM
cTpouTenbcTtBe (gajniee -  OOroBop  y4yactuss B [OJIEBOM
CTPOUTENIbCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA);

*/IMyLLeCTBEHHbIE NpaBa, CBsA3a@aHHble C BO3HWKHOBEHMEM MpaBa
COH6CTBEHHOCTM Ha O0O6BEKT HeABMXMMOCTM (ero 4YacTb) nocne
3aBepleHns ero cTpouTenbcTBa (Co34aHWE) M BO3HMKAWOLWME U3
[OroBopa, CTOPOHOW MO KOTOpPOMY SBJSIETCS HOpuAMYEcKoe nuuo,
KOTOpPOMY NPUHAANEXMUT NMpaBo COBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BK/AWYas MNpaBO apeHAdbl, Ha 3eMeflbHbl Yy4acToK,
BblAENIEHHbIA B YCTAHOBMIEHHOM MOpSAKE AN Lenen CTpoMTeNbCTBa
obbekTa HeaBMXMMOCTM, U (MNKM) WMEKLWKMM paspelleHne Ha
CTPOUTENbCTBO 06bEKTA HEABUXMMOCTU Ha YKa3aHHOM 3eMeslbHOM
yyactke, nubo ropuanyeckoe MU0, WMHBECTUPYIOLWEE AEeHEXHble
cpeactBa WM MHOE  UMMYLLECTBO B CTPOMTENLCTBO 0b6bekTa
HeABMXMMOCTHK (panee — MHBECTULMOHHLIA A0roBop).

Kputepun -[lnsa porosopa y4vyactusi B A0JIEBOM CTpoMTesibCTBE 06BbEeKTOB
npyu3HaHns HeABMXXMMOIro uMywlectBa - Mo JaTe, MpeayCMOTPEHHOW B
Aorosope yyactmus B OONEBOM  CTpouTenbCTBe  obbekTa
HeABMXUMOro UMYyLLecTBa MA®, Kak y4yacTHMKa AO0NeBOro
CTPOUTENbLCTBA;
+[1ns NHBECTULMOHHOIO AOroBopa - Mo AaTte, NpeayCMOTPEHHON B
A0oroBsope.
Kputepun «[ata rocyfapcTBEHHOW perncrtpaumm npaga CoH6CTBEHHOCTUM Ha
npexkpaweHus HeABMXUMOE UMYLLECTBO BrajenbueB MHBECTULMOHHLIX naes MNO,
npu3HaHns noaTBepXAeHHas BbINMCKON U3 EMPH;
«[lata nepegaun MNMUO® npas n o06a3aTenbCTB NO AOFOBOPY TpeTbeMY
anuy;
«[laTa npoyero npekpaweHus npaes n ob6sa3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM WUAN AOrOBOPOM.
CnpaBsegnnBass | OueHKa CcrpaBenvBoOA CTOMMOCTM [0OrosBopa y4vactuss B [OJIEBOM
CTOMMOCTb cTpouTenbcTee 06BbeKTOB HeABUXMMOro UMYLLECTBA,
WHBECTULUMOHHOIrOo JoroBopa (Aanee - [OrOBOpbl), onpeaensercs
HEe3aBUCUMbIM OLEHLLMKOM.
Adara n | CnpaBeanuneBass CTOMMOCTb TaKuMX [AOroBOpPOB  onpefensiercds B
cobbiTHA, COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrpaBensiMBoi CTOMMOCTMU
npuBoAsilyue K npv  BO3HUKHOBEHMW  cobbiTus, Beaywero K  obecueHeHuto
obecyeHeHNO (OpunoxeHwue 6).
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MpunoxxeHnue 23

[AoroBop Ha cTpouTenbCTBO (COo3AaHue)
o6beKkTa HeABMXKMMOCTU M A0roBopa
Ha PEKOHCTPYKLMIO

*/IMywiecTBeHHblE TMpaBa W3 [AOroBOpPOB, Ha OCHOBAHMK KOTOPbIX
oCyLlecTBseTcs CTPOUTENBCTBO (co3paHme) obbekToB
HeABMXMMOro MMyLEeCcTBa Ha 3eMesIbHOM y4yacTke, KOTOopbin (NpaBo
apeHAabl KoToporo) coctasnseT aktuebl NMNO® (panee — gorosop Ha
CTpOUTENbCTBO (Co3AaHue) 06beKkTa HEABUMXUMOCTH);

*/IMyLlecTBeHHble npaBa W3 [AOroBOpPOB, Ha OCHOBAaHMW KOTOPbIX
OCYLLECTB/ISIETCA PEKOHCTPYKUUS 06BEKTOB HEABUXMMOCTK (panee -
[O0roBOpa Ha PEKOHCTPYKLUMIO).

-Alna poroBopa Ha crTpouTenbcTtBo (co3paHue) ob6bekTa
HEeABMXXMMOCTM - NO JaTe BCTYNAeHWs B Cwuiay JAorosopa Ha
ocyLlecTBneHumne CTpoUTeNnbCTBa (co3pgaHus) 06bekToB
HeABMXMMOro MMyLecTBa, 3akaiudeHHoro MNO®, kKak 3aKa34ynmkoMm
CTpouTenbCcTBa (Co34aHMs) 06BEKTOB HEABMXMMOIO MMYLLLECTBA;

lna noroBopa Ha PEKOHCTPYKLUMUIO - MO gaTte BCTYNAEHUs B CUIy
norosopa Ha ocyulecteneHme PEKOHCTPYKLNU obbekTa
HeaABUXUMOCTH, 3aKJ/IlOYEeHHOro nmo, Kak 3aKa34ynMKoMm
PEKOHCTPYKUMN 06beKTa HEABMXXMMOIO MMyLLECTBaA.

«[laTa nepepauynm 06BHLEKTOB HEABMXMMOIO MMyLLECTBaA MO OKOHYaHWUKU
CTpOUTENbCTBa, NOATBEPXKAEHHAs aKTOM NpMeMa-nepenayu;

«[lata nepepaya MN® npaB n ob6s3aTenbCTB NO AOrOBOPY TpeTbeMy
nuuy;

«[laTa mpoyero npekpaweHuss npaB WU 0653aTeNbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM MM AOMOBOPOM.

CnpaBegnnBas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCcTBo (co3aaHue) obbekTa HeABMXMMOCTUM TMpPU3HAETCS
paBHOW CyMMe 3aTpaT, CBfA3aHHbIX C MpuobpeTeHMeM npasB WU
(UHAHCUPOBAHMEM CTPOUTENLCTBA / PEKOHCTPYKLUMW MO YyKa3aHHbIM
[oroBopam.

CnpaBeanvsas CTOMMOCTb Jorosopa Ha PEKOHCTPYKLMIO,
CTPOUTENBLCTBO (CO3AaHMe) obbekTa HeABMXKMMOCTM ONpenensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTUPOBKWU CrMpaBeasIMBON CTOUMOCTU
Npu  BO3HMKHOBEHUM  COBbLITUS, Beaywero K  ob6ecueHeHuto

(OpunoxeHune 6).
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MpunoxxeHue 24

DeHe)xxHble Tpe60oBaHUA NO KPpeaUTHbIM
aorosopam (B T.4. yAOCTOBEpPEHHbIe 3aKJlafgHbIMMN)
M goroBopam 3aiiMa (BK/1OYasi 3aiiMbl BbiAaHHbIE)

Buabi [eHexHble TpeboBaHMS MO  KpeaAWTHbIM  pgorosopam (B T.u4.
aKTuBoB/o0b6si3are | ynoCTOBEpeHHble 3akfagHbIMKM) M AOroBopaM 3aMMa (BKkao4as 3aiiMbl
JIbCTB BblAaHHbIE) (Aanee — ccypa)

Kpunrepnu Ana peHeXHbIX Tpe6oBaHMA NO KpeAUTHbIM AO0roBopaM M
NMprU3HaHNs AOroBopam 3aiima (BKaIOUYas 3alMbl BblAaHHbIE):

«[laTa npeaocraBneHuns KpeauTta (3anma) no porosopy,
NOATBEPXAEHHAs BbINMCKOM C 6AHKOBCKOrO cyeTa OTKPbITOrO Ha
ynpasnsawowyto komnanuio 4.Y. NMNo;

«[lata nepeycTynkn npasa TpeboBaHMa MO ccyge Ha OCHOBaHWUU
Aorosopa;

«[laTa nepexoga npaBa 3a 3a/i0roBoe MMyLWecTBO (ecin TaKOBbIM
ABNAOTCA npaBa TpeboBaHUs W3 [AOMOBOPOB 3alMa/KpeauTHbIX
A0roBopoB) npu obpalleHnn B3bICKaHMUA Ha nNpeaMeT 3anora.

Ons AeHeXxHbix Tpe6oBaHM NO KpeauWTHbIM AOroBopaM u

AOroBopaM 3aiiMa, YAOCTOBEpPEeHHbIX 3akjiagHbiMu (panee -

3aknagHbie):

«[laTa nepenaTtoyHOM HaanNUCKM Ha 3aknagHoM C YyKa3aHWEM, 4TOo
Bnagenouem 3aknagHoOMW SABASETCA  ynpaBaswowas KOMMNaHUS
A0.Y.MNo;

«[lata BblAayM 3aknagHoOMW B ciAy4vae, ecnn 3aknagHyt BblNyCKaeT
ynpasasouwasa komnanung 4.Y.NMNO.

Kpuntepuu Ana peHeXXHbIX Tpe6oBaHMA NO KpeAUTHbIM AO0roBopaM M
npekpaweHus AOroBopam 3aiima (BKAlOYas 3alMbl BbiAaHHbIE):
npyu3sHaHus «[laTa nNOMHOro noraweHus Kpeauta (3anma), NOATBEPXAEHHASN

BbIMUCKOM C 6GAHKOBCKOrO CYeTa OTKPbITOr0O Ha YynpaBAasloLWwyto
komnaHuto A.Y. NMNO;

«[lata nepeycTtynku npaBa TpeboBaHMA MO cCyAe Ha OCHOBaHUMU
Aorosopa;

«[laTa nNuKBMAAUMM 3aEMLUMKA COrNacHO WHMOpMaUWUKW, PacKpbITON B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncne 3anucu B EMPHOJI
0 NIMKBMAaUMM 3aeMLLMKa)

«[laTa nepexoga npaBa Ha 3aJ0roBoe WUMYLLECTBO MNpu obpallueHun
B3bICKaHMS Ha NpeaMeT 3asora.

Ana 3aknaaHbIX:

«[laTa nepepaToyHOM HaANMWMCKM Ha 3aknNagHoW C yKasaHWeMm, 4To
HOBbIM BfafenbLUeM 3aKn1agHoON ABNAETCA CTOPOHHEE NINLO;

«[laTa NONHOro UCNosiHeHUs1 0653aTeNbCTB 3aeMLLUNKOM;

«[laTa nocCTynneHus 3anoroBoro wuMywecrsa B coctas [MNO npwu
obpalleHnn B3bICKaHWUSA Ha 3anor.

CnpaBeginBas CnpaBeanuBasl  CTOMMOCTb  aKTuBa/o6s3aTenbCcTBa, B TeyeHue
CTOMMOCTb MaKCUManbHOro cpoka, npeayCMOTPEHHOro [OroBOpOM,
onpenenseTcs:

*B CyYMMe OCTaTKka OCHOBHOMO [0/ra, YBE/INMYEHHON Ha CyMMy
MPOLIEHTOB, paccuUTaHHbIX Ha aaTy onpeaeneHusa CYA no craeke,
npeaycMOTPEHHON I0roBOPOM, €CJZIN CCyAa BblgaHa Ha CPOK « A0
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BocTpe6oBaHua»;

*B CyMMe OcCTaTka OCHOBHOro JoJjira, YBE/IMYEHHOW Ha CyMMy
MPOLEHTOB, paccyMTaHHbIX Ha gaTty onpegenenns CHA no ctaeke,
npeaycMOTPEHHONM AOrOBOPOM AJ1 MakCMMasibHOro Cpoka BO3BpaTa
CCyAbl, €Cnn ccyaa BbigaHa Ha CpPok He 6onee 1 (oamH) ropa
M CTaBKa NO AOroBOopy COOTBETCTBYeT pblHOYHOM. CTaBka no
[OroBOopy COOTBETCTBYET PbIHOYHOW, ecinM oHa nonajaer B
AnanasoH BOJT@TUIIBHOCTM PbIHOYHbIX CTaBOK. Mopsigok
onpeneneHnss pPbIHOYHOM CTaBKM W AuanasoHa BOSIATUJIBHOCTU
PbIHOYHbIX CTAaBOK yCTaHOBJIEH B [punoxeHun 5;

*B CyMMe OnpeaesieHHOM C WCMNoJSIb30BaHMEM MEeToAa NpUBEAEHHOMN
CTOMMOCTU 6yAyLWnX AeHeXHbiX noTokoB ([puaoxeHne 5) B MHbIX
cnyvasx.

B cnyyae BHeCeHWs wu3MeHeHUs B YC/I0OBMS oOMpefefieHmsl Ccpoka

[OroBopa MaKCMMasibHbI CPOK oOnpeaensieTcs B COOTBETCTBMM C

M3MEHEHHbIM CpOKOM KpeauTa (3alimMa) [AencTBylWMM Ha JaTty

onpegenennss CYA, npuvyeM HakonjieHMe cpoka KpeauTa (3alrima) He

MponcxoamT.

CnpaBepnmBass CTOMMOCTb CCyAbl OMpeAensieTcs B COOTBETCTBUM C
MEeToA0M KOPPEKTUPOBKMU CcrpaBeaiMBomn CTOMMOCTU npuv
BO3HMKHOBEHUN COb6bITMA, Beaywero k obecueHeHuto ([IpuaoxeHue
6).
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MpunoxxeHune 25

MpocToi Bekcenb

lMpocTon Bekcenb

[JaTa nepexoaa npaB cO6CTBEHHOCTU Ha LeHHble ByMarun, onpeaeneHHomn
B COOTBETCTBUM C YC/IOBUAMW [A0OroBopa W  MOATBEPXKAEHHON aKTOM
npveMa nepefgayu LeHHbIx 6ymar.

oJlaTa nepexoga TnpaB COOGCTBEHHOCTM Ha LUEHHble byMmaru,
onpefeneHHoW B COOTBETCTBMM C  YC/OBUAMKM  AorosBopa u
NoATBEPXAEHHOW aKTOM npuema nepepaydn UeHHbix 6ymar;

«Ecnv no BekcepaTento u nuuy, nepenaslleMy BeKCenb MOCPeACTBOM
mHaoccameHTa (Janee - [O/KHUMKKM) BHeceHa 3anmcb B EMPKOJT o
NMKBMAAUNM OOKHUKA - C AaTbl 3aNMcu O IMKBUMAAUNU AOHKHUKOB
(nonyyeHus MHgopMaunm 0 TMKBUAALNN SOKHUKOB).

CnpaBennuBas CTOMMOCTb MPOCTOr0 BeKcensa onpeaensieTcs Ha

OCHOBaHWM OTYeTa OLUEHLUKMKA.

CnpasepsnBas CTOMMOCTb Bekcens, CTOUMOCTb KOTOpOro
onpegensieTcs OUEHLUMKOM, MPU Hanuumm npuaHakoB obecueHeHus,
onpegensieTcs B COOTBETCTBUM C [punoxexHunem 6 B yactm TpeboBaHumi
K OTUeTy oueHLWmKa.

CnpaBennnBasi CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HMKHOBEHMUS
MHbIX COObLITUI, NpuBOAAWMX K ObecueHeHWt, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoxxeHune 26

Alonn B yCTaBHbIX Kanutanax obwecTs c
OrpaHM‘-IeHHOﬁ OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanax POCCMWUCKUX 0b6LEeCcTB C OrpaHWU4YeHHOWN
OTBETCTBEHHOCTbI

Hanbonee nosaHss u3 paT: gaTa nepexoga npaBa COBCTBEHHOCTU Ha
OONK0, noaTBepXAeHHas Bbinuckon u3 EMPKOJI, wnu pgata onnatbl
yCTaBHOro Kanutana, B ciy4vae npuobpereHnsa gonen npu ydypexaeHuun
ObuwecTBa.

[Jata nepexopga npaBa COBCTBEHHOCTM Ha [A0M0, NOATBEpPXAEHHas
BbIMMCKOM 13 EMPKOJ1 — B MHbIX ciy4dasx.

B cnyyae, ecnu Aons WAM 4YacTb AONM NepexoauT K o06LlecTBsy, TO
npekpaleHne Npu3HaHusa oCyLLLECTBNAETCA C AaThl:

erepexoga npaBa COBCTBEHHOCTM Ha AOJI0, MNOATBEPXAEHHAN
Bbinnckon mn3 ErPIOJI;

erioNlyyeHna obwectBoMm TpeboBaHMSA y4yacTHMKa obwectBa O ee
npnobpeteHunu;

*nonyyeHuns O6Ll.l,eCTBOM 3adB/1IEHNA y4YaCTHUKa 06Ll.|,eCTBa O BbIXO4e U3
obuiecTBa, €CnM MpaBO Ha BbIXOA M3 06WECTBa Yy4yacTHUKA
npeaycMOTpeHOo yYCTaBoM 06LIecTBa;

*NCTEYEHUNA CpOKa onnaTbl 40211 B YCTAaBHOM Kanutane obuecTBa;

*MHble AaTbl, NPeAyCMOTPEHHbIE AENCTBYHOLWMM 3aKOHOAATENbCTBOM.

Cnpaseanueasi CTOMMOCTb AOSIM B YCTaBHbIX KanuTanax pPOCCUNCKUX

obwects C OrpaHM4YeHHON OTBETCTBEHHOCTbK oOnpeensieTcs Ha

OCHOBaHWM OTYeTa OLUEHLUMKA.
CnpaBsennuneas CTOMMOCTb A0NMW, onpejenseMas rno oT4eTy OUeHLMKa,
Npyv HaNYMKN NMPU3HAKOB obecLeHeHns, onpeaenseTcs B COOTBETCTBUM
c MpunoxeHunem 6 B 4actn TpeboBaHUI K OTYETY OLIEHLLMKA.
CnpaBennunBas CTOMMOCTb KOPpPEKTUPYETCS B Clyyae BO3HUMKHOBEHMUS
WHbIX CcObObITUIA, npuBOASAWMX K obecueHeHWtlo, B COOTBETCTBUM C
[MpunoxeHnem 6.
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MpunoxxeHnune 27

MpaBa yuyacTus B yCTaBHbIX KanuTasax
MHOCTPaHHbIX KOMMEpPYeCKNX OpraHu3auumn

Buabl aKTUBOB MpaBa y4yacTMsi B YCTaBHbIX KanuTasiax MHOCTPAHHbIX KOMMEpPYEeCKMX
opraHmsauni

Kpunrepuu Jata nepexoma npaBa COOBCTBEHHOCTM Ha npaBa  y4vacTus,

NMprU3HaHNs noaTBepXAeHHas  BbIMUCKOW  COOTBETCTBYIOLLEro  perncTpupytoLlero
opraHa.

Kpunrepnu «[laTa nepexoga npaBa COBCTBEHHOCTM Ha npaBa y4acTus,

npekpaweHus NOATBEPXAEHHAS BbIMWCKOW COOTBETCTBYIOLWLErO PerncTpupytoLlero

npu3HaHNs opraHa;

«[laTa NWMKBMAALMM  MHOCTPAHHOW KOMMEPUECKON  opraHusauum,
packpbiTas B 4OCTYMHOM UCTOYHUMKE MAKM nony4vyeHHas M.

CnpaBsepgnnBasi CnpasegnvBass CTOMMOCTb MNpaB Yy4yacTuss B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPAaHHbIX KOMMEPYECKNX opraHM3au,vu7| onpeaensaeTca Ha OCHOBaHWK
OTYETAa ouUeHLWKMKaA.

dara n cobbitus, CnpaBennnBasl CTOMMOCTb MpaB YyyacTusi, CTOMMOCTb KOTOPbIX
npuBogswmne K onpenensieTcs OLUEHLIMKOM, MPU HaJMYMM MpU3HAKOB obecLeHeHus,
obecyeHeHHnIo onpenensieTcsa B COOTBETCTBUM C [IpunoxeHneMm 6 B 4actm TpeboBaHum
K OTYETY OLEHLMKA.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBEHMUS
MHbIX COObLITUI, NpuBOAAWMX K ObecueHeHWt, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoxxeHune 28

NMpoeKkTHasA AOKYMEHTAaUuus ANna CTpouTenbCTBa
WJIN PEKOHCTPYKLMUN 06beKTa HEABUIKMMOCTH

Buabl akTuBOB

MpoekTHad A[OKyMeHTauusa Ans CTpouTesnbCTBa WM PEKOHCTPYKUMK
o6beKkTa HeABMXMMOCTH

Kpunrepuu [JaTta noanucaHus akTa npueMma-nepenayu Mexay CTOpoOHaMu Mo
NMprU3HaHNs AOroBopy noapsaa / Kynam - Nnpoaaxu.
Kpntepun */icnonHeHnsa poroBopa 3acCTpPOMLLUMKOM Mpu YCJIOBUM perncrpaumm
npekpaweHus npaBa COBCTBEHHOCTVM BnajefibLeB WMHBECTUUMOHHbLIX naeB MU® Ha
npu3HaHNs 06BbEeKT HeABMXMMOCTU, SBASIOWMINCA NpeaMeToM Takoro gorosopa/
NCNOJSIHEHME [0roBopa 3acTPOMWMKOM MpU YC0BUM perncrpaumnm
N3MEHEeHWI, NPOM3BEAEHHbIX B C/IeACTBME PEKOHCTPYKUMK obbekTa
HEeABMXMMOCTU, SABSIOLWErocs npeaMeToM Takoro A40roBopa;
«[Mepepaua NMNO® npas n 0b6s3aTeNnbCTB NO AOFOBOPY noapsga / Kynam —
npoAaxu ¢ 3aCTPOMLLNMKOM TPeTbEMY NMLY;
«[lpoyero npekpalieHns npaB n o06s3aTeNbCTB N0 AOroBopy noapsaa /
Kynim — npodaxu C 3acTpOMWMKOM B  COOTBETCTBUMM C
3aKOHOAATEIbCTBOM MM AOrOBOPOM.
CnpaBepgninBas CnpaBeanueasi CTOMMOCTb NPOEKTHOM AOKYMEHTauum Ans CTpouTenbCTBa
CTOMMOCTb WIN  PEKOHCTPYKUMM obbeKkTa HeABMXXMMOCTU Oornpepenserca Ha

OCHOBAHWMKM OTYETA OUEHLLMKA.

Adara n cobbiTus,

npuseoasiuime
obecLueHeHnro

K

CnpaBegnuBass CTOMMOCTb MNPOEKTHOM AOKYMEHTauuu, CTOMMOCTb
KOTOPOM oOnpeaensercs OLUEHLMUKOM, TpUM  Haluudum MNpuU3HaKOB
obecueHeHns, onpeaensieTca B COOTBETCTBUMM C [puaoxeHuem 6 B
yacTu TpeboBaHUM K OTYETY OLEHLLMKA.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHMUS
MHbIX COObLITUIA, NpuBOAAWMX K ObecueHeHUt, B COOTBETCTBUM C
MpunoxeHuem 6.
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MpunoxxeHnune 29

Xyno)kecTBeHHble LeHHOCTH

Buabl akTuBOB

Xy[oXXeCTBEeHHble LLEHHOCTU

Kpunrepun [aTta nepexoaa npaB co6CTBEHHOCTW, MOATBEPXAEHHAs aKTOM Mpuema

NMprU3HaHNs nepenauu.

Kpntepun [daTta nepexopa npaB COHBCTBEHHOCTWM, MOATBEPXAEHHAs akTOM Mnpuema

npekpaweHns nepeaauyu.

npu3HaHNs

CnpaBsegimnBass | CnpaBeanvBas CTOMMOCTb XYAOXECTBEHHOW LIEHHOCTU OnpeensieTcs Ha

CTOMMOCTb OCHOBaHMM OTYETA OLEHLIMKa.

HAarta M | CnpaBennimBass CTOMMOCTb  XYAOXECTBEHHOM  LEHHOCTM Mpu3HaeTcs

cobbiTHSA, pasHon 0 (Honb) B cnydae cobbITMS NpuBOASALLEro K MPU3HAHUIO

MPpUBOAALYNE K | XYLOXKECTBEHHbIX  LEHHOCTEN  HEeNMpurogHbiMM AN AajbHenwero

obecyeHeHUIo MCNOSIb30BaHMS MO LEeNeBOMYy Ha3HA4YeHU - C AaTtbl NOJy4vYeHus
ounumManbHOro JOKYMeHTa O TakoM (akTe.

Aara 7] CnpaBeanmBasi CTOMMOCTb XYZAOXECTBEHHbIX LEeHHOCTeN, CTOMMOCTb

cobbITHSA, KOTOpbIX OnpeAensieTcs  OUEHLWMKOM, MNpu  HaJu4Mm  MNpU3HaKOB

npuBogsawme kK | obecueHeHUs, onpenenseTcs B COOTBETCTBUM C [1puaoxeHnem 6 B YacTum

obecyeHeHHIo TpeboBaHWIi K OTUETY OLUEHLLMKa.

CnpaBennunBasl CTOMMOCTb KOPPEKTUPYETCS B CNy4vae BO3HWUKHOBEHMS
MHbIX COObITUN, NpuUBOAAWNMX K O06ecueHeHUo, B COOTBETCTBUM C
MpunnoxeHunem 6.
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Mpunoxxenune 30

NMpocToe cknaackoe CBMAeTeNbCTBO
M ABOMHOE CKJ1IaACKOe CBUAETENbCTBO

MpocTtoe  CKNaACkoe  CBMAETENbCTBO M ABOMHOE  CKaACKoe

CBMAETENbLCTBO

[JaTta nepexofa npaB CO6CTBEHHOCTM Ha LeHHble 6yMaru, onpeaeneHHon

B COOTBETCTBMM C YC/IOBMSIMM [AOrOBOpa W  MOATBEPXAEHHOW aKTOM

npveMa nepegadu LeHHbIX 6yMmar.

«[latTa nepexoaa npaB COBGCTBEHHOCTM Ha  LeHHble 6ymarw,
onpeneneHHolr B COOTBETCTBMM C  YCNOBUSIMM  AOroBopa U
NnoATBEPXXAEHHOIM aKTOM NpueMa nepeaayvv LUeHHbIx 6ymar

CI'IpaBe.D,J'IMBaH CTOMMOCTb NPOCTOro CKNaaCKoro cBuaeTenbCtBa U
OBOMHOro CKNaACKOro CBUAeTeNnbCTBa onpeaensdeTca Ha OCHOBaHWUU
OTYETa oueHLWNKa.

CnpaBeanueasi CTOMMOCTb MPOCTOr0 CKJIQACKOro CBMAETENbCTBA W

ABOMHOIo CK/IaACKOro cBmaeTenbCcTBa npmaHaetcsa pasHon 0 (Honb):

*B C/lydae HacTynneHust cobbiTus, NpPUBOASALLEro K NMpuM3HaHWIO TOBapa,
MPUHATOTO HA  XpaHeHMe  HEenpurogHbIM AN  JalbHenwero
MCMOAb30BaHUSA MO LEIeBOMY HA3HaYeHuK, - C AaTbl MNOJyYeHus
odunumManbHOro AOKYMeHTa O TakoM (akTe.

CnpaBennnBasl CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBEHMUS
MHbIX COBbITUI, NpMBOAALLMX K 0beCLeHeHWD, B COOTBETCTBUM C
MpunoxeHuem 6.
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Mpunoxxenune 31

Aorosop PENO

Mo poroBopam npsimoro PEMNO (npozaBuoM ueHHbIX 6ymar no
nepson yacTtu gorosopa PEMO saensetcsa ynpasnsiowas koMnaHua [.Y.
doHAa):

- O6ssatenbctBa ®doHAa NO BO3BpaTy [AEHEXHbIX CpeacTs,
MoJsTy4YeHHbIX N0 NepBON YacTu gorosopa npsmoro PEMO;

- LleHHble 6bymarn, nepepnaHHble ®OHAOM MO NEPBOKM 4acTu AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMNO (nokynaTeneMm ueHHbIX 6ymar no
poroeopy PEMNO no nepso 4actm PEMNO sdBnsgetrca ynpasnstwowas
koMmnaHusa [.Y. ®doHpa):

- Aebutopckasa 3a40MKEHHOCTb K MOJSYYEHMIO NepefaHHbIX AeHEXHbIX
cpeacTB Mo NepBOW YacTu gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO NO 06paTHOMY BbIKYMy LEHHbIX 6yMmar, nosyyYeHHbIX
Mo MNepBON 4acTW, U peanm30BaHHbIX A0 MOMEHTa WCMAOJSIHEHUS MO
BTOPOW YacTu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

*Ha AaTy WCNOJIHEHMS NepBon 4Yactu gorosopa PEMO, npusHaetcs
KpeamTopcKkas 3a40/KEHHOCTb B CYMMe MOJSTyYEeHHbIX AeHEXHbIX
cpeacTB Mo nepBow 4vactm gorosopa PEMNO, yBennueHHas Ha
CYMMY MNpPOLEHTOB, paccyUMTaHHbIX Ha gaTy onpeaeneHma CYA
no cTaBKe, NpeayCMOTPEHHOM A4OroBOpPOM/6MpXXEBO CAENKON;

*Ha AaTy MCMoJIHEHUS BTOpon 4vactm gorosopa PEMO npoucxoguTt
npekpaweHme rMpu3HaHUa KpeaUTOPCKOM 3a[40J/DKEHHOCTU B
CyMMe MOJIyYeHHbIX AeHEeXHbIX CpeAcTB MO nepBok 4vactu. B
c/yvyae ecnm ucnosiHeHne o653aTenbCcTB He OyaeT BCTPEYHbIM,
noa A[aToM MCNOJSIHEHUS BTOPOM 4acTu, NpuHMMaeTcs 6onee
No3AHAS U3 ABYX AaT: NOCTaBKM AW onnaThl;

eMpeKkpaleHne Mpu3HaHuMSa UeHHbix 6ymar nepegaHHbIX Mo
npssMmomy aorosopy PEMO He npoucxoauT.

Aorosop o6patHoro PEMNO:

*Ha AaTy MCMOJIHEHUS MepBoKk 4acTtu gorosopa PEMO npusHaetcs
[0ebnTopcKor 3a40/IKEHHOCTM B pa3Mepe CyMMbl AEHEeXHbIX
cpeacTts, nepepaHHble ®oOHAOM MO MepBOM 4YacTu AOrosopa
PEMO, yBenuMyeHHON Ha CyMMYy MpOLEHTOB, pacCUYMTaHHbIX Ha
paty onpegenenHma CHYA no craBke, NpeayCMOTPEHHOWN
[0roBopomM/6umprkeBoi CAENKON;

*MPU3HAHME LUeHHbIX OyMar, MnoJly4eHHbIX MO TMepBOW 4acTu
pnorosopa PEINO, He npoucxoauT;

*Ha AaTy MCMoJIHEeHUs BTOpoW 4yactm gorosopa PEMO npoucxoguTt
npekpaweHne npu3HaHusa  OebUTOPCKOM  3a40J/HKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

*Ha AdaTty cnmucaHus co cyeta AEMO ueHHbIx 6ymar, Noay4YeHHbIX MO
poroeopy obpatHoro PEMO (Tonbko B ciiyyae, eCiM Ha MOMEHT
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cnucaHma co cyeta [OEMNO ueHHbIx 6yMar no caenkam
KO/IMYECTBO Mpu3HaHHbIX B NMN®D UeHHbIX 6yMar paBHO HYJO),
0O MOMEHTa WCMOJSIHEHMS MO BTOPOM 4acTu, nMpuU3HaeTcs
obs3aTenbctBo MU® No NprvobpeTeHuto Takmx LEHHbIX 6ymar
OJ151 UCMIOJIHEHUS BTOPOM 4actu caenkmn obpatHoro PEMO.

Cnpasepnunsas CTOMMOCTb KpeanTopckoi/aebutopckon
3a40/KeHHoCTM no pgorosopaM PEMO oueHuBaeTca B pa3sMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CpeacTB Mo
nepson yactm gorosgopa PEMNO A0 MOMeHTa WUCMNOJIHEHUS BTOPOM 4YacTu
[orosopa PEMO C y4yeTom MpOLEHTOB, rnoanexatwmx
nony4deHuio/ynnaTte B COOTBETCTBMU C ycrioBuamm gorosopa PEMO.

Ecnn ctoMMocTb UeHHbIx 6yMar no BTopon yacTtu gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbInJsaT AOXOA4O0B MO LeHHbiM 6ymaram,
nepefaHHbIM o pgorosopy PEMNO, win CcyMMy WHbIX BbINAaT,
OoCyLlecTBnsSieMbIX B paMmkax gorosopa PEMO, To pac4yeT cnpaBeanvsomn
CTOMMOCTM KpPeAUTOPCKOM/AebUTOPCKOM 3a0/DKEHHOCTU MO AOroBOpY
PEMO ocyLlecTBASETCs C YY4ETOM COOTBETCTBYIOLWMX BbINNaT.

CnpaBeanuneasi CTOMMOCTb LieHHbIX 6yMar, nepefaHHbix ®OHAOM
no nepson yactu PEMO B TeyeHne nepuoga OT AaTbl UCMONHEHUS
nepson 4yactu gorosopa npsMoro PEMO o Aatbl UCNOSIHEHNS BTOPOWM
yacTtu gorosopa PEMO kaxabii pabounii aeHb onpenensieTcs CornacHo
MpunoxeHnto 3 HacToswmx Mpasun onpegeneHns CHA.

Cnpaseanueas CTOUMOCTb obsi3aTenbCcTBa nno rno
NpMobpeTeHno LEHHbIX OGyMar, paHee MOoJIYYEHHbIX MO A0roBOpYy
obpatHoro PEMO n peanuM3oBaHHbIX A0 MOMEHTA WCMOJSIHEHUS BTOPOM
yactm caenku obpatHoro PEMO, onpeaoensietca B pa3Mepe
CnpaBeasIMBOM CTOMMOCTM TaKMX LEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHnem 3.

Cnpaseanusas CTOMMOCTb  AebuTopCcKol  3a40/IKEHHOCTH K
MOAYYEHUIO rMepefaHHbiX [AEHEeXHbIX CpeacTB MO MNepBOW 4acTtu
Aorosopa obpaTHoOro PEMNO KOppeKTnpyeTcs B cnydae
BO3HWKHOBEHUS  cOb6bITM, nNpuBOAAWMX K obecueHeHuo, B
COOTBETCTBUMU C [1puoxeHunem 6.
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MpunoxxeHune 32

MpousBoaHble (pMHAHCOBbIE MHCTPYMEHTDI
(pacueTtHbie)

MponsBoaHble GUHAHCOBbIE WMHCTPYMeHTbl (pacyeTHble 6upxesBble U
BHebupixeBble) (Aanee — pacyeTHble MOU)

[Nebutopckasa 3agomkeHHocTb MN®, kak oueHka npasa us MoOU
KpeanTtopckas 3agomkeHHocTb MN®D, kak oueHka obs3aTenbctB u3 MNOU

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

Mo BHebupxeBbiM MNOUN - paTa 3akNlOUYEHUs LOFrOBOpa, B KOTOPOM
OAHOW M3 CTOPOH gaBngeTcs Ynpasnsawowas komnaHus 4.Y. Mo

Mo 6upxeBbiM MOWU:

*MCMOJIHEHNE KOHTPAaKTa;

*BO3HMKHOBEHMS BCTPEeYHbIX 00653aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneundukaumen, T.e. 3akoveHne opCceTHON CAenKu;

*M0 MHbIM OCHOBAHMAM, yKa3aHHbIM B [1paBunax KNvMpuHra, B
yCTaHOBJIEHHOM UMM MoOpsiAaKe.

Mo BHebupxxeBbiM MNOU:
*VCMNOJIHEHUE KOHTPaKTa;
*repeycTynka npas TpeboBaHus no gorosopy MNOU.

CnpaBeanueasi CTOoMMOCTb 6mpxeBoro pacyeTtHoro N®OW pasHa 0 (Honb),
€c/iM B COCTaBe onepaunrt no 6pokepckoMy cyeTy npoBeAeHbl Bce
pacyeTbl N0 BapMauMOHHOM MapXe.

CnpaBennvBasi CTOMMOCTb BHebupxxeBoro pacdetHoro MNOU pasBHa 0
(Honb) npu aTtom B cocTtase MU oTpaxaeTcsa Tak xe:
*nebutopckas 3af40/KEHHOCTb, Kak oleHka npaBa us MU, ecnn no
YCNOBUSIM KOHTpaKTa Mpuv WUCMNOAHEHUW Ha AaTy onpeaeneHus
CYA 6bin 6bl MonNyyeH [A0X04 B pasMepe pasHuUbl Mexay
CnpaBea/IMBON  CTOMMOCTbO 6a30BOro akTuMBa W LIEHOM
mncrnonHeHuns NMNOUN B abcontoTHOM 3HAYEHUU;
*KpeANTOpCKasa 3a40/KEHHOCTb, KaK oueHka obsaszatenbcts mn3 MOU,
B C/lyyae, eCfim Mno YCAOBMSIM KOHTpaKTa Mpuv MUCMOSHEHUU Ha
naty onpepenenns CHYA 6bin 6bl nonyyeH yb6bITOK B pasMepe
pa3HMUbl Mexay CrnpaBeasvBoi CTOMMOCTblO 6a30BOro aktuBa U
LleHol ncrnonHeHus NMOU B abCcoNOTHOM 3HaYEHUN.

CnpaBennusas CTOUMOCTb nou KOppeKTupyeTtcs B cnydae
BO3HMKHOBEHMUS cobbITun, npmMBOASLLMNX K  obecueHeHuUto, B
cooTBETCTBMU C [MpunnoxeHnem 6.
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