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TEPMUHbI WU ONPEAEJNIEHUA, WCNOJIb3YEMbBbIE B TNMPABWUJAX
ONPEAENEHNA CTOUMOCTUN YUCTbIX AKTUBOB:

MA® - naeBo MHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3U0 Ha OCYLLECTBJIEHUE
AesaTeNbHOCTU Mo yrpaBneHnto NUHBECTULNOHHBbIMU OHAAMU, NaeBbIMU MHBECTULIMOHHbLIMYU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwas KoMnaHus
AENCTBYET Ha OCHOBaAHWUM NpaBua AoBepuTenbHOro ynpasneHus NMAO.
MHBECTULIMOHHBbIX Nan — NMeHHas LeHHaa bymara, yaocToBepsoLwaa 400 Bnagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnsawuwee NMNN®, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goseputesibHOro ynpasneHus MNN®, npaBo Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpalweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm WMHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULIMOHHbLIM (POHAOM
(Mpasuna AY TMUA®) - ycnosma p[Jorosopa [JoOBepuTesibHOro ynpasneHus [MNO,
onpeaensieMble YnpasBnstowen KOMMaHWen B CTaHAapTHbIX ¢dopMax, COOTBETCTBYHLME
TUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEHEHUSA U LOMOJSIHEHUS B HUX MOANexaT perncrpaumm baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAJMEXALLNX UCNOTHEHUIO 3@ CYeT
yKa3aHHbIX aKTUBOB (Aanee — ob6g3atenbcTtBa), Ha MOMeHT onpeaenerms CHA MUO.
Mpasuna onpepeneHusa CHYA - nfokanbHbIM akT ynpasnaswowen komnaHuu (N0,
yCTaHaBAMBaKOLWKMA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbLIX NaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty

MHBECTULMOHHbLIX Maes.



MC®O - M™MexayHapoAHble CcTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4vyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunn npnkasoM MmHucrtepcresa ¢puHaHcoB Poccunckon degepaunm ot 28 aexkabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUNn MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUM YTPATUBLLUMMU CUJTY HEKOTOPbIX
NnpuKasoB (OTAeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
depepaunn» ¢ ydyetoM TpeboBaHu YkKasaHusa LleHTpanbHoro baHka Poccumnckon
®epepaunn ot 25 asrycta 2015 roga N2 3758-Y, Bkntovas nHole MCOO no cnpaseanmBom
CTOMMOCTU B Cny4vyae HeobxoaAMMOCTU ornpeneneHns cnpaseasiMmBon CTOMMOCTU aKTUBOB U
ob6s3aTenbCTB.

CnpaBeasimBass CTOMMOCTb - 3TO LUeHa, KoTtopasa 6blna 6bl monydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKU B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeACTBEHHO HabnwaaeMom Un paccunTbiBaeTCs C MCNOJb30BAaHWEM APYroro MeToaa
OLLEHKMW.

Ha6bnropaemas wm pocrtynHasa 6upxkeBas nnowaaka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B lNpasunax onpegeneHna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupKeBble Naowankm npmeeseHbl B NpUIoXKeHNU
4,

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauum C aKTMBOM wuan 06583aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSIOWEM NoMyvaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HaNnbOAbLWINM ANS COOTBETCTBYHOLErO
aKTuea nnn obgsatenbcrea 06HLEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK - PUCK BO3HWKHOBEHUS YObITKa BCNeACTBME HEUCMOJIHEHUS
KOHTpareHToM 064a3aTesibCTB MO AOrOBOPY, @ TakKXe HeonsaTtbl KOHTPareHTOM OCHOBHOIO

aonra n/wmnum MPOLEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBopom Cpok.



KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn
PENTUHIOBOM LIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpasensninBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeasMBOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMACKOM
®enepaunn npmkasom MmHuctepcrea ¢puHaHcoB Poccunckon degepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PasbsicHeHMn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B AEWCTBME Ha
Tepputopumn Poccuiickon ®epepaumm M O MNpPU3HAHMKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAEeNbHbIX MONOXEHUN MNpukasoB) MuHucTepcTBa (UHaAHCOB Poccuickon

®enepaunn.

OBLUMUE NMOJTIOXXEHUA

Hactoswwue [lpasuna onpepenenma CHYA 3akpbiTOro naesBoro MHBECTULMOHHOIMO
doHaa HeaABMXUMOCTU <«DUHAHCbl U HEABMXMMOCTb» noh ynpasneHuem ObuwectBa C
OrpaHN4YeHHOM OTBETCTBEHHOCTbIO «Ynpasnstowas komnaHusa «lMporpecc-OuHaHc» (aanee
- Ynpasnswwas KomnaHus) pa3paboTaHbl B COOTBETCTBMM C YKaszaHueM LleHTpanbHOro
BaHka Poccuinckon ®epepaumn ot 25 asrycta 2015 roga N° 3758-Y (nanee - YkazaHue),
B cooTBeTCTBMKU C PeaepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHLIX poHaax" N 156-03 ot
29 Hoabps 2001 ropga (pmanee - ®epepanbHbIM 3akoH "O6 MHBECTULMOHHBLIX poHAax") u
NPUHATBIMW B COOTBETCTBUM C HUMU HOPMATUBHbLIMN aKTaMM.

HacTosawwue Mpasuna onpegenermns CHA npumeHstoTca ¢ 01 maga 2019 roaa.

N3meHeHns n gononHeHns B HacTtoswwme MNpasuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/y4yasiX, YCTaHOBJ/IEHHbIX HOPMATMBHbLIMW MpPaBOBbIMW akTamMu. B cnydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunl B NMpasuna onpeaeneHns CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHMs N3MeHEeHMM N A0NOSIHEHUN B HacToswume MNMpasuna

onpegneneHuna CHA.
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lMopsigok packpbiTns (npeaocraBieHus1) Bbi6bpaTb BepHoe,
IlNMpaBsnn onpegeneHnss CHA nocraBus X

MN® ans HekBainpuULMpoBaHHbIX MHBECTOPOB X
Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJIHEHUSI, BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLLen KOMMNaHUn nno B MHPOPMaLUMOHHO-
TENEKOMMYHMKALMOHHON ceTn «MHTepHeT»:
- He No3aHee gHA Havana cpoka ¢gopmmpoBanHmsa MNO;
- He nosgHee NATM pabounx AHeln A0 AaTbl Ha4Yana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBIMN U3MEHEHUSMU N AOMNOSTHEHUSIMN.
Mpasuna onpepenerHns CHA (1 Bce M3MEHEHUS M AOMOSIHEHUS K HUM 3a
TPM NOCNeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMNHbI B TEYEHMe
Tpex NocnefHMX KaneHaapHbIX 1eT Ha canTe ynpaBasiolen KOMMaHuu.

MN® ansa kBaanpuumpoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNOSIHEHUS], BHOCUMbIE
B NpaBuna onpeaeneHna CHA):
-  NpenocTaBNawTCa ynpaBnswower KomnaHumen no TpeboBaHUo
3aMHTEepPEeCOBAHHbIX NUL,;
- WU3MeHeHus W pgononHeHua B [lpaBuna onpegenedHus CYA
NpefoCTaBNATCA BNnajesbuaM MHBECTUUMOHHLIX rnaes NN® He rno3aHee
naTu pabounx gHeW Ao Hadana npumeHeHus Mpaeun onpeaeneHnsa CHA,
C BHECEHHbIMW U3MEHEHUSMU N AOMNONHEHUNAMMU.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NU®

CHA TMN® onpepensetTca nNo COCTOAHMIO Ha  23:59:59 patel, 3a KOTOpYHO
paccunTbiBaeTca CHA, C y4yeTOoM AaHHbIX, PAacKpbITbIX HAa YKa3aHHYI AaTy B AOCTYMHbIX
ANa ynpasnsowen KOMNaHMM UCTOYHUKAX, BHE 3aBUCMMOCTU OT YacOBOro MNosca.

CYA onpepensieTcst He no3aHee paboyero AHs, cneayrowero 3a AHeM, No COCTOSHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06493aTeNbCTB, Ha
MOMeHT onpeaeneHusa CHA B COOTBETCTBMM C HacToawmmm MNpasunamm onpeaeneHns CHA.

CYA MNN® onpepensietca (aata onpeaeneHns CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B C/nydyae npekpaweHua MN® - Ha paTy BO3HUMKHOBEHWS OCHOBAHWA ero

npekpaweHus;

e nocne 3asepweHus (okoH4yaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:




OnucaHne nopsigka

Bbi6bpatb BepHoOe,
nocraene X

Lns otkpbiToro MNAN®:
- Kaxablii pabounii aeHb A0 AHSA, B KOTopoM MU® ucknoveH n3a peectpa
MnNo.

s otkpbiToro [IN®, npegycmatpuBaroLjero 06bMeH 10 peLIeHnro
YrpasJsisitoLLeNn KOMAaHUn:

- KaxAablih pabouunii geHb 40 AHSA, B kKoTopoM MU® nckniouveH n3s peecrpa
Mmno;

- Ha AeHb NPUMOCTAHOB/EHMS TpUeMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLleHneM
ynpasnsoowen KomnaHum ob6 obmeHe BCeX MHBECTULMOHHbLIX MaeB Ha
WMHBECTUUMOHHbIE Nan APYroro oTkpbiToro MNO.

s mHTepBasibHoro MN®:

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mMecsua Ao
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKoYeH n3 peectpa NMNo;

- Ha nocnegHnin pabounin AeHb Cpoka NpMeMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULUMOHHbIX Maes.

Ans 3akpbeitoro MN®, ecnin npasunamu AY [MNO He nipegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX aes  rpv  [OCPOYHOM  roraLieHum
WHBECTULMOHHbIX MaeB:

- eXEeMeCslYHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KasieH4apHOro Mmecaua, npejwecTeylowero Mmecsauy, B kotopom [MNO
UCKoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin feHb CpoKa npuvema 3asaBoK Ha npuobpeTeHue
AONONHUTENbHbIX UHBECTULMOHHbIX Naes;

- Ha [aTy COCTaBJ/IEHMS CNUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
cny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BNagenbLeB MHBECTULMOHHbIX NaeB 06 Ux noraweHmu;

- Ha nocnegHuni paboumin geHb Cpoka NpueMa 3asBOK Ha MnoraweHue
MHBECTMLUMOHHbIX NaeB (He  BK/KOYAETCA, ecau Mpasunnamum
AOBEpUTENbHOro YynpasseHus 3akpbitoro MA® npeaycMoOTpeH WHOM
nopsaaoK onpeaeneHns CTOMMOCTUM MHBECTUUMOHHONO nas Ans Bblgayu
OONONHUTENbHbIX Maes).

Ans 3akpbitoro NMN®, ecnn npasunamu Y MNN® npeaycMoTpeHa Bbigaya
MHBECTULMOHHbIX aesB rnpu AOCPOYHOM MOrall€Humn UHBECTULMOHHbLIX
rnaes:

- exeMecs4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KaneHgapHoro mecsua, npejlwecTeywowero mecsuy, B kKotopoMm [MNO
UCKoOYeH 13 peectpa MNMNO;

- Ha nocnegHun pabounin geHb CpoKa npuMema 3asBoK Ha npuobperteHune
WHBECTULMOHHbIX MaeB, BblgaBaeMblX MNpU AOCPOYHOM MOraleHum
WHBECTULMNOHHbIX Naes;

- Ha nocnegHun pabounin geHb CpoKa NpMema 3asBoK Ha npuobperteHune
OOMONHUTENIbHbIX  MHBECTULMOHHBIX MaeB (He BKJ/OYaeTcs, ecnau
Mpasunamu [OBepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTU
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOJHUTENbHbIX NAEB);

- Ha gaTy COoCTaB/ieHMs CNMCKa BNagesnblueB WMHBECTULMOHHbIX NaesB B
Ccny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMI BNagenbLeB MHBECTMLUMOHHbBIX NaeB 06 MX MorawieHuu.




CpepHeropoBas CHYA TMUN® (panee - CICHA) Ha nwobon AeHb onpenensieTca B

cneayruwleM nopsaake:

OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasus X
- KaK OoTHoweHne cyMMbl CHA Ha Kaxxablit pabounii geHb KaneHaapHoro X

roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMYy AHIO)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHmsa MNO)
A0 gatbl pacyeta CICHA K yucny pabouunx gHen B KaleHAapHOM roay.

- KaK OoTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii geHb KaneHaapHoro
rona (ecnu Ha pabounii aeHb KaneHaapHoro roga CHA He onpeaensnach
- Ha NocNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHKO)
C Havana roga (c aaTtbl 3aBepweHnsa (OKOHYaHua) dopMuposaHusa MNO
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpepenenHna CICHA nog patoun, 3a KoTopyt onpegensetca CHA MNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux lpasuniax
onpeaeneHnsa CHA.

CYA Mo, B ToM umncne cpegHerogosas CHYA MNMU®, a TakXKe pacyeTHasd CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpUMEHEeHMEeM MnpaBul MaTeMaTUYECKOro OKpyrieHms B BantTe onpegeneHuns CHA B

cooTBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha aaty onpegeneHuns CHA.

KPUTEPUN NPU3HAHUA (NPEKPALLEHUA MNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0b6sa3aTenbCcTBa) NpMHUMaKOTCA K pacyety CHA B ciiyyae ux npusHaHus B
cooTBeTCTBUM ¢ MCOO, BBEAEHHbLIMU B AENCTBUE HA TeppuTopumn Poccmmnckon ®egepaunu.
Kputepnn npusHaHusa (NpekpalwieHnss npusHaHusg) akTtueoB (06a3aTenbCTB) B

cocTtaBe akTmBoB (06sa3aTtenbcte) MN® npeacrtasneHsl B NpunoxeHun 7-21.

METO/Abl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CtomMmocTb akTnueBoB W obsa3atenbcte [MNO® onpepensarnTca no crnpaBeanvnBomn
ctonmoctu B cooTBeTcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM YMUC/e onpeneneHHas Ha
OCHOBaHMWM OTYeTa OLUeHLWNKa, COCTaBNEHHOr0 B COOTBETCTBUM C TpeboBaHUSAMMU
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®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOUYHON AesATeNbHOCTU B
Poccuinckon depepaummn» onpenenserca 6e3 yyera Hanoros, KOTOpble yrnjaynMBakTCA B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm waM  MHOCTPAHHOIMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenAaTbCsa Ha OCHOBAHWM OTYEeTa OueHLMKa, ecnu
TAakOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysimpyemMbiX OpraHu3aumim OUEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX NeT B
Konnyectee AByX n 6onee pa3s Mepbl ANCUMMIIMHAPHOIO BO34ENCTBUSA, NpeayCMOTPEHHbIE
®epepanbHbiM 3akoHOM "O6 oueHOYHOM aesTenbHOCTUM B Poccuinckon ®depepaumn”, a
TakXXe BHYTPEHHUMW AOKYMEHTAMMN CaMOperyanpyeMblX OpraHM3aumnin OLEHLNKOB, U CTax
OCYyLeCTB/EeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaUMOHHbBIN aTTecTtaT Mo COOTBETCTBYHOLWEMY Hanpas/eHUto
OLEHOYHON AeATEeNbHOCTH.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMKM OTYETa OUEeHLWMKa paTta
OLEHKM CTOMMOCTMU AO/IKHA ObiTb HE paHee LWeCTU MecsaueB A0 AaTbl, MO COCTOSHUIO Ha
kKoTopyto onpegensetrcda CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaenseTrcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHkn Hambonee
6n1M3KON K paTe onpegesieHns CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauka onpeaeneHns crnpasBeanMBon CTOMMOCTM aKTMBOB (0653aTenbCcTB)

npeacrasneHa B [punoxeHun 3-21.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OOHOWM
BAJTIOTE, B APYI'YIO BAJTIOTY

CToMMoCTb aKTMBOB W 0653aTenbCTB, BbIpa)XXeHHass B WHOCTPAHHOW BasntoTe,
npuHuMaeTtcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C paBunamm
Ay NMNo, pencrteyrowmMmn Ha agaty onpeaeneHns CHA no kypcy LleHTpanbHOro 6aHka
Poccuinckon ®enepaunm Ha aaTty onpefeneHus ux cnpaseasimBon CTOMMOCTMU.

B cny4dae ecnn LeHTpanbHbiM 6aHKOM Poccuimnckon degepaumm He yCTaHOBAEH KypC
WHOCTPAHHOW BantoTbl, B KOTOPOM BbIpakeHa CTOMMOCTb akKTuBoB (06s3aTenbCcTB), K
BantoTe onpeneneHns CHA B cootsetctBum ¢ MNMpasunamu Y NMNO, aencreyowmMMmn Ha aaTy

onpeaeneHnd CL'|A, TO UCMNONIb3YETCA COOTHOWLWEHNE MEXAY KYPCOM MHOCTpaHHOVI BantoOThbl
8
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n BantoTon onpegenenma CHA B cootseTcTtBum ¢ MNMpasunamu 4Y MUO, aencTeyowmMMmn Ha
naTty onpeneneHns CHA, onpegensseMoe Ha OCHOBE KypcCa 3TMX BasilOT MO OTHOLUEHUIO K
aMepukaHckomy aonnapy (USD), yCTaHOBMIEHHOrO KOMMO3WTHbIM PbIHKOM Hbto-Mopka
(Composite (NY) Generic) (KpocC-KypC MHOCTPAHHOW BastoTbl, OnpeaeneHHoOn 4epes

amepukaHckun gonnap (USD)).

nopPAAOK PACHETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCINOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneymann3npoBaHHOMY Aerno3nTapuio, ayaAUTOPCKOW OpraHusauum, OUEHLWMKY U nuudy,
OCYLLEeCTBASAIOLLEMY BeAeHWe peecTpa BrajenbleB MHBECTULMOHHLIX naes MN® (panee -
pe3epB Ha BbIJIATy BO3HarpaxaeHus), onpegenserca wucxoasa U3  pasMmepa
BO3HarpaxzaeHus, npeaycMOTPEHHOro COOTBETCTBYWOWMM nuuaM npasunamu Y MAO, u
BKOUaeTcs B coctaB obazatenncts NMNO® npu onpeageneHun CHA.

Pe3epB Ha BbiNnaty BO3HarpaxzaeHwus, pa3Mep KOTOPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazatenbcTts MNO.

Bo3sHarpaxaeHue ynpasnsaooWwen KOMMNaHWKM, pasMep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHMUS, HauyuCnseTcs B nepBbii pabouun aeHb nepuwopa (eciu
MHas gara HauyucseHusi He ykasaHa B [lpasunax AY NA®), cnepyrowero 3a nepvoaom
HaYUCNEeHUs BO3HarpaxAeHusi, Ha OCHOBAHMW aKkTa, COCTaBJIEHHOro Yynpasnsalowen
KOMMaHUW, NpuU3HaeTCa B COCTaBe MpPoOYMX pacxonoB W YUYUTbIBAETCA B COCTaBse

ernMTOpCKOVI 3a40/DKEHHOCTKN O MOMEHTA €ro BbinaaThbl.

NOPAAOK YPEIMYJINPOBAHUA PA3HOI/IACUA MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUMANIM3NPOBAHHbIM [OEMNO3UTAPUMEM MPU
OMPEAEJNIEHUN CHA

B cnydae o6HapyxeHus pacxoxaeHun npu ceepke CnpaBkun o CHA TN
CneuvanmanpoBaHHbIN Aeno3nTapui 1 Ynpasnstowas komnaHus NN® BbISCHAIOT NPUYNHY

paCXO)I(LI,EHMVI N cornacoBbiBatOT BO3MOXHOCTUN UX YCTPAHEHUA.



B cnyyae ecnun pacxoxpeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro
CpoKa npeaocTaB/ieHUs OTYETHOCTU, daKT obHapyXXeHUs pacxoXXAeHWUN (PUKCMpyeTcs B
lMpoTokosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWN).
Mpu 3ToM CneumanusnpoBaHHbIM Aeno3uTapui 3aBepsieT CnpaBky o CHA TNO B
COrlacoBaHHOM 4YacTu C npuioXxeHunem lNpoTokona pacxoXxaeHun v He nosaHee 3 (Tpwu)
pabounx pgHen C gaTtbl nognucaHusa [poTOKONa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneayroLlero ycTpaHeHUs pacxoXaeHWUn noaTBEPXKAAETCA NyTEM 3aBepeHUs

cnpaBkun o CYHA CneunannsnmpoBaHHbIM Aeno3nTaprueM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyuasax sbiaBneHus owunbkm B pacdyete CHA M pacyeTHOW CTOMMOCTU OAHOrO
WHBECTULUMOHHOINO nasi, NpuUBOASLWEN K OTKIOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHon CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BbiaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma aktuBa (o0b6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii KM Ynpasnstowas KOMMaHus
npoussoaat nepecder CYHA M pacyeTHOW CTOMMOCTM  MHBECTUUMOHHOIMO nas.
Ynpasnsiwowas  KOMNaHuMsa  OCywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMU aKTaMMU.

Cneunanu3ampoBaHHbIN AeN03UTapuin U YnpaBnaowas KOMNaHMs COCTaBNsaoT AKT O
BbISIB/IEHHOM OTKJIOHEHWUWN U (akTe ero ycTtpaHeHud. lNpu atom CneuymanmnsnpoBaHHbIN
aeno3ntapuin He no3aHee 3 (Tpu) paboumnx gHeN € gatbl NOANMCAHNA AKTa O BbISIBIEHHOM
OTKJ/IOHEHUN U haKTe ero yCTpaHeHus yBeaoMseT o pakTe oTKNoHeHus baHk Poccun.

Ecnu BbissBNEHHOE OTK/IOHEHME MWCMOoJSIb30BaHHOM B pacyeTe CTOMMOCTM aKTUBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannusnpoBaHHbIN Aeno3uTapuin onpenensatT, He MNpuBeno NuM  BbiBIEHHOE
OTK/IOHEHME K NOCNeAyrLwWmnM OTKIOHEHUSM, B 4acTUM  MUCNO/b30BAaHHOW B pacyeTe
cTonMMocTu akTmBa (obs3aTenbcrtBa) u CHA, coctasnsowmm MmeHee 0,1% koppekTHon CHA
N He npousBoaAaT nepecyer CHA M pacyeTHON CTOMMOCTU OAHOM0 MHBECTULMOHHOIO Mnas,

4yncia MHBECTULMOHHbIX NaeB Ha JINLEBbLIX CHETAX B1aAeENbLEB. yl'lpaBJ'IFlI'OLLI,aFI KOMMNaHunA
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n CneunanmsnMpoBaHHbIA Aeno3nTapuin 06s3aHbl NPUHSATL Mepbl AN NpeAoTBpaLLEHUs

NMOBTOpPEHNA BbISIBJIEHHOWM Cntyaummn.

noPAAOK OMNPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOUMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDbIX NAEB NMNo®

CToMMOCTb MMyLlecTBa, MepefaHHOro B OMNaaTy WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B COOTBEeTCTBMM C TpebosBaHuaMm depepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKToOB,
TpeboBaHusAMKU YKkazaHusa un MNpasunamu onpeaenenmnsa CHA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHOro B onsaTy MHBECTUUMOHHbLIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee
AaTbl Nepejayn Takoro MMylecrtsa B onsiaTy MHBECTUUMOHHbLIX MNaeB, 3a MUCKIKYEeHUeM
cny4daeB onpeeneHms CTOMMOCTU UMYLLecTBa, NnepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHUW OTYETa OLEHLLMKA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyK onpenenserca CTOMMOCTb WMYLLeCTBa,
nepefaHHOro B orslaty MHBECTULMOHHbLIX rnaes NM®, Ha OCHOBaHUM OTYeTa OUeHLWNKaA, He
MoXeT ObITb paHee Tpex Mecsue A0 AaTbl nepejadn Takoro uMmyuwecrsa B oniaTty
MHBECTULMOHHbIX naes MNO.

CToMMoCTb uMyLlecTBa, NepefaHHOro B OrJiaTy WMHBECTUUMOHHbLIX naes [N,
onpenenseTcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepenadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.
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MpunoxeHue 1

NMepeyeHb aKTUBOB,
noanexauumx oueHke oueHLWLMMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHMBAIOTCS CNeayoLne akTUBDI:

OnucaHne Bbi6bpaTtb
BEpHoe,
nocrasnse X

LleHHble 6ymarn, no KOTOpbiIM B COOTBETCTBMM C HACTOSLWMMMU X
Mpasunamu onpegeneHnsa CHA OTCYTCTBYIOT MHble COCOobbl OUEHKMU
[Jonn B ycCTaBHbIX KanuTasnax POCCUUCKUX OB6LEeCTB C OrpaHU4YeHHOMN
OTBETCTBEHHOCTbIO
MpaBa y4yactus B YCTaBHbIX KanuTasaxX MHOCTPaHHbIX KOMMep4ecKux
OpraHm3sauum
HenBu>xmnmoe MMyLLLECTBO X
MMywiecTBEHHblE nNpaBa W3 [OroBOPOB Yy4yacTua B [0JIEBOM X

CTPOUTENIbCTBE

V|Myu.l,eCTBeHHbIe npaea, CB4A3aHHble C BO3HUWKHOBEHUWEM npaBa
Cob6CTBEHHOCTM Ha 06bEeKT HeaBmXXMMocTu (ero 4actb) nocne
3aBeplieHns ero crpouTenbctBa (co3gaHue) W BO3HMKAKOWME U3
[OroBopa, CTOPOHOM MO KOTOPOMY SBASIETCS HOpUAMYEcKoe nuuo,
KOTOPOMY TMpPUHAANEXWUT MpaBO COOBCTBEHHOCTU WM MHOE BELLHOE
npaBo, BKJKOYAs NpaBo apeHAbl, HA 3eMesibHbIA YYaCTOK, BblAE/eHHbIN
B YCTaHOBJIEHHOM nNopaaKe And ueneﬁ CTpounTenbCTBa obbekTa
HEeABMXUMOCTU, U (UIN) UMEKLWMM pas3pelleHne Ha CTPOUTENbCTBO
obbekTa HEABWXWNUMOCTM Ha YKa3aHHOM 3€EMEJIbHOM Y4acCTKe, nnbéo
ropnandyeckoe nmuo, UHBeCTUpyrouee AeHeEXHble Ccpeacrtea UM MHOE
MMYLLECTBO B CTPOUTENLCTBO 06bEKTA HEABMXMMOCTHU

MpoekTHas AOKYMeHTauus ANns CTPOUTENbCTBA WM PEKOHCTPYKLUMU
ob6bekTa HeABUXMMOCTHU

XYLI,O)KeCTBEH Hble LEHHOCTU

MpocTble Bekcens (TobKO NpU OTCYTCTBUM MHbBIX CNOCOB60B OLIEHKW)

MNpaBa apeHAbl HEABMXMMOro MMyLecTBa (TONbKO B Cllyyae Hanunyus
060CHOBAHHOIo NOATBEPXKAEHMNS)

lMpocToe CKnaackoe CBUAETENBLCTBO n ABOWHOe CKnaackoe
CBUAETENIbCTBO

,U,EGVITODCKaFI 3a40J/1KEHHOCTD, B Cny4dya€ Hanaun4yus NMPpMU3HaKoOB
obecueHeHus n HEBO3MOXHOCTU npUMEeHeEHUA MHbIX MeToaoB
onpegeneHnd CﬂpaBe,D,ﬂMBOVI CTOMMOCTHU
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MpunoxxeHue 2

Mopsapok pacyeTa BeJIMUMHbI pe3epBa Ha
BbINJ1aTy BO3HAarpa>kaeHusa u ero
MCNOJIb30BaHUE B TeYEHUE OTYETHOro
roga

Pe3epB Ha BbliNnaTy BO3HarpaxaeHus opMmnpyeTcst OTAENbHO B YacTu pe3epBa Ha

BbIN/1aTy BO3HarpaxaeHwus ynpasnsitioller KOMNaHMM WM B 4acTWU pe3epBa Ha BbinaaTy

COBOKYMHOro BO3HarpaxaeHma cneunainnampoBaHHoOMYy AENO3UTaApPULO,

ayanToOpCKOWM

opraHmsaumu, oueHwunky MNO n nnuy, ocyLLEeCTBNAIOWEMY BEAEHNE peecTpa BnajenbLeB

MHBECTULMNOHHbIX naes MNMU® (ganee — pe3epB Ha BbINAaTy NPOYUX BO3HArParKaeHui).

Pe3epB Ha BbINAATy BO3HArpa)KAeHU HAYUCNAETCA W OTPaXKaeTcs B COCTaBe

ob6sazaTtenncTs NMN® B TedeHMe OTUHETHOroO roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl

Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e NaTbl OKOHYaHUNA KaneHOAapHOro roaa,

e [aTbl BO3HWKHOBEHWSI OCHOBaHWA ANa npekpaweHunss MU (BKIOYUTENBHO) B

YyacTu pe3epBa Ha BbINaTy BO3HArpaXaeHus ynpasnsiioLlen KoMnaHum;

e Haubonee nosgHen U3 ABYX AAT MPWU MpeKpalleHUn - AaTbl OKOHYAHUS MNpUeMa

TpeboBaHuin kpeamtopoB [MN® wnu patbl OKOHYAHMS peanu3aumm  BCero

mmyuwectea [MNO.

Pe3epB Ha BbINJaTy BO3HArpaxAaeHwWn HaducnseTcs cornacHo npaswunam AY MNO

HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B cocTaBe obsaszatenncts NMN® Ha aaTy onpeaenenums

CYA B TeUEHMEe OTUYETHOro roaa:

OnuncaHne nopsigka

Bbi6bpatb BepHoOe€,
nocrasmne X

18 oTKpbITbiX [TN®/6uprxeBbix TN

-Kaxkabli pabounii geHb

ns mHTepBasibHbix [MN®/3aKkpbiTeix [TND

- KaXxabli nocneaHmn paboumin AeHb KaneHAapHOro mecsua
- Ha p[JaTy BO3HWMKHOBEHWA OCHOBaHWA Ana npekpaweHuna MNO

(BKNKOYUTENBHO)

Pe3epB Ha BbiNaTy BO3HarpaXxAeHus ynpasisitollen KOMNaHNUM 1 pe3epB Ha BbinaaTty

NpoOYMX BO3HArpaxaeHui, B ciyyae, ecnm pa3Mep Takux Bo3Harpa)aeHun onpeaensieTcs

ncxons mns cpegHerogoson CHA (panee — CI'CHA), paccumTbiBalOTCA OTAENBbHO MO KaXaowm

4acCTn pe3epBa B C/ieAyroleM nopsagke:

e Ha nepsblt pabounin geHb OTYETHOrO roaa:
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roe:

5. CYMMa HauucneHus pesepBa Ha NepBbli pa6oqm7| A€Hb OTYETHOIo roaa,

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu o o
CHA™ . pacuyeTHas (NpoMexyToyHas) BennumnHa CHA Ha nepBblit pabounii AeHb

o S.
OTYETHOro roaga, B KOTOPbIM HAYUCNAETCA PpeE3EPB ', onpegeneHHasa cC

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy, — Km,

CquaC‘l:
1
(1+ xyxn + xnpn)
D
Axmuevy, - pacyeTHass BeNMUMHA aKTUMBOB, BKO4Yas  AebUTOPCKYHo

33a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[0/PKEHHOCTb Ha nepBbin pabouynit AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAUUCAEHUS BO3HarpaxxaeHwWm W pesepBa Ha Bbinnarty
BO3HarpaxzaeHus 3a nepsebin paboumin AeHb oT4YeTHOro roga. B cnyyae onnartol
B nepBbl paboumin AeHb OTYETHOro roga ynpasnstowen komnaHven mns MNO
BO3HarpaxxaeHmmn, Hauduc/eHHbIX B nepBbit paboynin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHunm pacyeTHON BEIMYMHBbI AKTMBOB Ha MNepBbIn
pabounit AeHb OTYETHOrO ro4a yBeMunUTb CYMMY aKTUBOB Ha CYMMY YMa4YyeHHbIX

BO3HarpaxzaeHun B nepsbii pabounii AeHb OTYETHOrO roaa.

Km, - BenuumMHa KpeauTOpCKOW 3aA0/DKEHHOCTM 6e3 yuyeTa HauUC/IEHHbIX

BO3Hana)KD,EHI/Il71 Ha I'IepBbIVI pa60t-w|171 A€Hb OTYETHOro rojga, KoTopble

onpeaenstoTCcs, Kak YCTaHOBNEHHbIN NPoUeHT OT cpeaHerogoson CHA.

X - NMPpOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:
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Xyk, - Pa3Mep BO3HArpaxzaeHus ynpasnsiowenn KoMnaHum otHocutenbHo CICYA,

yCTaHOBNEHHbIN npasuiammn Y MNO® (B aonsx), AENUCTBYIOWMA Ha NMepBbln pabouni
AeHb OTYEeTHOro rofa, €CIM  YyCTaHoBfieHa  (PUKCMPOBaHHasi  BEMYMHA

BO3HArpaXkaeHus1, TO 3Ha4YeHUe NpUHMMaeTCs paBHbIM O;

ann - COBOKYMHbI pa3Mep BO3HarpaaeHui creumanv3npoBaHHOMY AEMNo3UTaputo,

ayaAUTOPCKOM opraHmsaumm, oueHwmky MUO mn vy, ocyluecTBAsWEMY BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocuTtenbHO CICHA,
YCTaHOBNEHHbIN npasunamMm Y (B oonsx), AeUCTBYIOWMA Ha nepBbin pabounn AeHb

OTHETHOI O roaa,

X, - Ka)kaas NpoLeHTHas CTaBka, AeNCTBOBaBLUAsA Ha NepBbli paboynin eHb OTHYETHOIO

roga
x 'Kn +xl’[ n
3HayeHune |1+ % He OKpyrnseTcs.

OkpyrneHune npu pacdete S; U CYA*““NpoV3BOANTCS Ha KaXAoM AeNCTBUM A0 2-X

3HaAKOB Mocs1e 3ansaTon.

e Ha apyrve aHu onpeaenenHus CYA (3@ UCKIOYeHMEM nepBoro paboyero AHs

OTYETHOro roaa):

d-1 N
(CQAJ’”C"+ZCUAt) Z(ann) )

_ t=1 * n=1
S = - 2.5

' D T, ey

roe:

k - nopsaKoBbI HOMEpP KaXAOro HayuCNeHUs pe3epBa B OTYETHOM roay,
NpUHUMatoWmMn 3HavyeHmnss ot 1 go i. k=i - NopsiAKOBbLIA HOMep MnocieaHero

(TekyLiero) HaunucneHns pesepsa;

Sk - CyMMa KaXXaoro rnponssBegeHHoOro B TEKyLLEM OTHETHOM roay HauyMCreHNA pe3epBa,
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S,- cyMMa oyepefHOro (TeKyLUero) HauMcieHus pesepBa B TeKyLLEM OTYETHOM roAy;

D - Konn4yectBo pa6oqu AHEeN B TeKYLLEM KaneHaapHOM roay;

T, - KonuyectBo pabouvx [HerM rnepuofa, OnpenesieHHOro C Havana TeKyLlero

OTYETHOro roga Ao (BKI4Yas) AaTbl HAUMCIEHNS pe3epBa Si ’

t - nopsakoBbIi HOMep paboyero AHs, NpMHaANeXallero nepruoay, 3a KoTopbIi

onpegeneHo 7,, NpuHUMalOWmMi 3HaveHns oT 1 go d. t=d — nopsakoBbi HOMeEp

pa6oqero AHA Ha4vYUCneEHNA pe3epBa Si ’

CYA, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero aHs t,

3a uckadeHeM aHs d. Ecam Ha pabouunii geHb t CHA He onpegeneHa, OHa

npvHUMaeTcs pasHon CHA 3a npeawecTByowmin AHwo t pabounin AeHb OTYETHOrO roAa.

CYAY*"- pacuyetHaa (mpomexyTouHas) BennumHa CHYA Ha paty d, B KOTOPOM

HauMCnseTcsa pe3eps S, , ornpeaenieHHast C TOYHOCTbIO 10 2-X 3HAKOB Mocs1e 3ansiTon no

dopmyne:
Z yrcn n) z(xnpn n
(= )
i-1 d-1 T T
(Axmuewty — Km, +ZS )— (ZC'{A * ! 5 ! )
Cqupacv — t=1 ;
Zl VKN n) Z(‘xnpn n
n= + 0
@+ ( T T ))
D
Axmuebi, - pacyeTHas Be/IMYMHA aKTUBOB, BK/IlOYasa nebutopckyto

3a40/DKEHHOCTb  Ha gaTy d. [debuTopckykt 3aA0/DKEHHOCTb Ha Aaaty d
Heo6X0AMMO YuUTbIBaTb A0 HAUYUC/IEHUS BO3HArpaXAeHWi W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a Aaty d. B cnydae onnaTkl B AaTy d ynpasnsatowei

KoMnaHuen n3 MNO Bo3HarpaxaeHu, Ha4YncneHHblX B agaty d, Heo6xoaMMo Npu
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onpeaeneHnn pacquHon BE€/IMYNHbI aKTUBOB Ha AaTy d YBENMNYNTL CYMMY

aKTMBOB Ha CYMMY ynjadeHHbIX BO3HarpaxaeHun B aaTy d.

Kmd - Be/IMYMHA KpeaUTOPCKOW 3a[0/IKEHHOCTU 6es3 Y4y€Ta HaA4YUCINEHHbIX

BO3HarpaxaeHun Ha paty d (ecnn oHwW onpegensTcsa mucxoasa ms CICHA),
BKJ/IlOYA@s OCTATOK pe3epBa Ha BbIMaTy BO3HarpaxaeHusa Ha aaty d-1, rae d-1
-npeawecTeyowmnii pabounin geHb gate d.

i-1

D'S, - oblwas cyMMa pe3epBOB Ha BbINIATy BO3HArPXAEHMsl, HAYMCIEHHBIX C
k=1

Ha4vana roga Ao Aathl d.

X - MPOLEHTHAaA CTaBKa, COOTBETCTBYHOLLAA:

Xyk, - Pa3Mep BO3HarpaxaeHusi ynpasrsitowern KoMnaHum otHocutenbHo CICYA,
yCTaHOBNEHHbIN npaBunamm Y MNMNO (B nonsx), AEUCTBYIOWMI B TedeHne nepuopa 7,

B cnyyae, ecim ycraHoBfieHa UKCMpPOBaHHas BeNWUYMHA BO3HArpaXKaeHus,

yKa3aHHbIN NokasaTesib MPUHUMAETCS paBHbIM O;

X,pn - COBOKYMHbIN pasMep BO3HArpakAEHWUi CreLmanvaMpoBaHHOMY AEMO3UTapuio,

ayaAUTOPCKOM opraHmsaumm, oueHwmky MUO 1 vy, ocyluecTBAsoWEMY BeaeHue
peectpa BnagenbueB UWHBECTUUMOHHbIX rnaeB [INM®, otHocuTtenbHo CICYA,

yCTaHOB/1EHHbIN npaBunamm Y MNMNO (B gonsx), AEUCTBYIOLLMI B TedeHe nepuoaa 7,

N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - Kaxxaas NpoueHTHas CTaBka, AeNCTBOBaBLLAs B TeyeHve nepuoda 7, ;

T,- Konn4yectBo paboumx [AHen nepuoda, B KOTOPOM [encCTBoBana CraBKa X, ,

n

N
npvHaanexatlee nepuvoay 7, rae T, = ZTn .

n=1
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N

N N N

Z(xyKnTn ) Z(xnpn-rn ) Z(xyKnTn ) Z(xnpnTn )

Sm=1(XnTn), (™= T + T ) (L - = - )
Ti i i : 1 + i i

D D

\

NMPON3BOAMTCSA Ha KaXKaAoM AENCTBUM A0 2-X

3HauyeHud

S~—_

HEe OKpYrNAKTCA.
pacu
OkpyrneHue npu pacyete 5 7 CHA;

3HaKOB MoOcC/e 3ansATon.

Pe3epB Ha BbiNNaTy BO3HarpaxaeHus ynpasBnslowen KOMNaHuMW B cCiydae, ecniu
pasMep TaKoro BO3HarpaxaeHusa onpegenserca @GUKCMPOBAHHOM CYMMOW roO40OBOro
BO3HarpaxxaeHusi pacCYMTbIBAOTCH eXeMecCcs4HO B pa3Mmepe 1/12 roaoBon BeINYUHDBI
(PUKCMPOBAHHOIrO BO3HarpaxaeHus.

PaszMep chopMMPOBAHHOIO pe3epBa Ha BbINAATy BO3HarpaxaeHusi yMeHblUuaeTcs
Ha CYMMbl HaYUC/IEHHOr0 B Te4yeHMe OTYETHOro roga BO3HarpaxkaeHus ynpasBnstowen
KOMMaHun, cneunannanpoBaHHOMY Aeno3uTapuio, ayaANTOPCKOM OpraHmM3aunm, oLueHLWwmKy
MA® n nnuy, ocyLecTBAAKOWEMY BeaeHMe peecTpa BnaaenblueB MHBECTULMOHHbLIX MNaes
NnNo®.

MNpeBbilleHMe pe3epBa MNpU  HAYUCAEHUW  BO3HaArpaKaeHus  yrnpasnsoLwen
KOMMNaHWUW, BO3HarpaxaeHus cneuumannanpoBaHHOMY AeN03UTapuio, ayaAuTOPCKOWN
opraHumsauum, oueHwmky NMNUO® n nuyy, ocywecTenaWEMY BeleHWe peecTpa BfaaenbLeB
MHBECTULMOHHbIX naes NN®, B TeueHMe KaneHaapHoOro roga He gonyckaertcs. HauncneHume
BO3HarpaxaeHus Ynpasnsatowen KoOMnaHnm Ha NoCcneaHo OTYETHYIO AaTy KaJleHAapHoro
roga B pasmepe, coorseTcTBytoweM [pasunam AY MNO, npyn HEeAOCTAaTOYHOCTU pe3epBa

AONYyCKaeTCs 3a cYeT npoymx pacxonos MNO.

He WCNONb30BaHHbLIN B TeyeHWe OTUYETHOro roJa pesepB Ha BbinaaTy
BO3HarpaaeHua MOANIEXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTUYETHOrO roAa, HO He
nosaHee NepBoro paboyero AHsA rofa, CieAyowWero 3a OTYETHLIM, U NPU3HAETCS B COCTaBe
MNpoYMX AOXOA0B. YKa3aHHOE BOCCTaHOB/IEHUE OTpaXXaeTcsa npu nepsom onpeaeneHnn CHA

B roay c/leayouwmM 3a OTYETHbIM roA0M.
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Mpunoxxexnue 3

Mopaenun oueHKn CTOMMOCTHU
LUeHHbIx 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbBIM PbIHKOM ANS UeHHbIX 6ymar, AOonyLleHHbIX K TOpraM Ha pOCCUNCKON UM MHOCTPaHHOM Bupxe (3a UCK/IIYEHUEM
obnunraunin BHeWwHNX o6IMraumMoHHbIX 3anMoB Poccunimnckon depgepaumm; AONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX FOCyAapCTB;
eBpoobnuraumMin  MHOCTPAHHbIX 3MWUTEHTOB, JAOJrOBbIX LUEHHbIX 6yMar WHOCTPaHHbLIX rOCyAapcTB; LUeHHbIX 6ymar
MeXAYyHapoAHbIX (UMHAHCOBbLIX OpraHW3auMin) npu3HaeTcsa AO0CTynHas W Habnwogaemas 6upxeBas naowazka B cnydae

OAHOBPEMEHHOIO cobntogeHns HMXenepeymncineHHbIX YCﬂOBMVI:

e LeHHaqa bymara gonylleHa K TopraM Ha poCCMMCKOW UM MHOCTpaHHOW bupxe, npuBeaeHHon B lNMpunoxeHuu 4;

e Hannums UeHbl (KOTUPOBKW) Ha AaTy onpenesieHns cnpaBeanuBon CTOMMOCTM (B Cllyvae, ecnm Ha BCexX AOCTYMHbIX
n Habnwgaemblx 6MpXeBbIX Niowaakax 6b1 HETOProBbIM AeHb Ha AaTy onpegeneHus CHA — aHanusupyroTcs
AaHHble NocneAHero ToproBoro AHA Ha AaHHbIX NJowajKax, npeaecTByoWwero HETOprosomy);

e KONMYecCTBO caenok 3a nocneaHue 10 (decsaTb) TOProBblX AHEN B pexuMe OCHOBHbIX ToproB — 10 ([ecsaATb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toproebix AHen npesbicka 500 000 (MaTbcoT Thicad) pybnen (wnm
COOTBETCTBYOWMN pybneBbIn 3KBMBANEHT No Kypcy baHka Poccuu Ha aaTty onpeneneHns akTMBHOMO pblHKA, eCnu

06beM cAenoK onpeaeneH B MHOCTPaHHOM BastoTe).
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[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LUeENAX HaCTodAWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOH pPbIHOK A[/1s1
LeHHbIXx 6ymMar B yensax
Hacroswnx MNpasnn
onpepgeneHmns CHA

MNMopsigok Nnpmn3HaHUs1 pbiIHKa OCHOBHbIM

ansa POCCUMCKNX
LeHHbIX 6yMmar

MockoBckas bupxa, ecnm MockoBckas 6Mpxa SABNSeTCS aKTUBHbIM PbIHKOM.

B cnyuvae, ecnn MockoBckas 6upxa He SABNSETCA aKTUBHbIM PbIHKOM — poccuiickas 6bupxesas
njowanka M3 4ymcia akKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KONIMYEeCTBY LeHHbIX 6ymar 3a npeabiaywme 30 (TpumauaTtb) AHEMN.

Mpn oTcyTcTBUM MHPOpMaumMn 06 obbeMe cAenoK MO KOJIMYECTBY LEHHbIX BGyMmar mcnonb3yercs
nHdpopmaumnsa 06 ob6beme caenok B AeHEXHOM BblpaXeHuu. MNpu paBeHCTBe o6beMa cAeNOK Ha pas3/IMYHbIX
TOProBbIX MJowaakax OCHOBHbIM PbIHKOM CUYMTaeTcs TOprosas njowaaka ¢ HanbonblMM KOMYECTBOM
CAEeNoK 3a AaHHbl nepuoa.

Ana NHOCTPaHHbIX
LeHHbIX 6yMmar

NHoCTpaHHas unn poccuminckas 6upxa M3 yucna aKTUBHLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnii obwunin obbeM caenok Mo KoAuM4vecTBy LeHHblX 6ymar 3a npeabiaywuve 30 (TpuauaTtb)
AHEen.

Mpu oTcyTcTBUM MHPOpMaummnm o6 obbeMe caenok MO KOAMYECTBY LEHHbIX 6yMar MCnonb3yeTcs
nHdopmMaunsa 06 obbeMe caenok B AEHEXHOM Bblpa)keHuu. pu 3ToM BennduHbl o6beMa caenok B BanoTe
KOTMPOBKMK NepeBoaaTca B pybnu no kypcy baHka Poccum Ha paTty onpegeneHusa CHA. lNpu paBeHcTBe
obbeMa cAenoK Ha pasfIMYHbIX TOProBbIX NOWAAKaX OCHOBHbIM PbIHKOM CYMTaeTCs TOprosas naowazka
C HanboNbLINM KOMYECTBOM CAEMOK 3a AAHHbIA Nepuoa.

Ansa o6auraunn
BHELWIHUX
06/IMrauMoHHbIX
3aumoB Poccumnckomn
depepaummn, AONroBbiX
LeHHbIX 6ymar
MHOCTPaHHbIX

BHebnp>xeBon pbIHOK.
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rocyaapcrs,
eBpoo6nurauuvmn
MHOCTPaAHHbIX
3MMUTEHTOB, LIeHHbIX
6yMar MeXXAayHapoAHbIX
cmrHaHCOBbIX
OopraHusauum

OBLUMUE NMOJTIOXKEHUA

[ANs OUEHKW CnpaBeanMBOi CTOMMOCTM LEHHbIX 6yMar UCNonb3yTCS MOAENN OL€HKM CTOMMOCTM LEeHHbIX 6ymar,

ANA KOTOPpbIX onpeapeneH AKTUBHbIN PbIHOK, N MoA€eJIn OLEeHKN CTOMMOCTU LEeHHbIX GyMar, AN KOTOpPbIX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoAeJiIn OL€EHKN, N0 KOTOpPbIM onpeaeneH aHaNIOrMUYHbINA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenu oyeHKU CTOMMOCTH LIEHHbIX 6yMar, A/151 KOTOPbIX ONPeAESIETCS aKTUBHbIN 6UpXeBoU pbIHOK (1-i4 ypOBEHb)

LleHHbIE 6yMmarn

MNMopsinok onpepeneHns cnpaBe.qnnBoﬁ CTOMMOCTH

LleHHas 6ymara
POCCUNCKOro 3MuUTEHTa (B
TOM yncne
WHBECTULMOHHbIE namu
POCCUMNCKNX naesblX
WHBECTULMOHHbIX (OHAOB,
nnoTeyHble cepTUdUKaThbl
yyactus,  Aeno3uTapHbie
pacnmckm)

[ns onpepeneHus cnpaseasiMBoM CTOMMOCTU, UCMOAb3YHOTCA LieHbl OCHOBHOIMO pbiHKA 3a NMOCAEeAHMUNA
TOProBbIn AeHb (M3 YMCna akTUBHbIX POCCUNCKUX BUpx), BbiIbpaHHble B cneayowem nopsake (ybbiBaHus
npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMA TOProBON CeCCUM POCCUMCKOM BUPXKM Ha aaTy onpeaeneHums
CYA npwu ycnoBun noaTBEPXAEHUSA €e KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHasa Ha paty onpegeneHus CYA, npu3HaeTcs KOPPEKTHOW, ecnu OHa
HaxoAuTCs B MHTEpBane Mexay MMHMManbHOM M MaKCUMasnbHOM LEeHaMu CAENOK Ha 3Ty XXe AaTy 3ToM
e 6MpXKn, BKIOYAs rpaHuLbl MHTepBana;

b) cpegHeB3BelwleHHasa LeHa Ha MOMEHT OKOHYaHMSA TOProBOM CeCCUM POCCUIMCKON BupXxm Ha gaTty
onpegeneHunsa CHA,
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C) LUEeHa 3aKpbITMS HAQ MOMEHT OKOHYaHMS TOProBOI CECCUM POCCUNCKOM BMpxKn Ha gaTy onpegeneHnsa CHA
NMpwu yCrioBUM NOATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa 3aKkpbITUs NMPU3HAETCA KOPPEKTHOM, eCnn pacKkpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U
06beM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJio.
CnpaBeanuBasl CTOMMOCTb [AOSTOBOM LEHHOM OyMmarun onpepensercs C YYETOM HAKOMIEHHOro
KYNOHHOIo foxoAa Ha aaTy onpeaeneHmns CHA.

Ecnhv Ha paty onpegeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANS onpeaeneHus
cnpaBea/IMBON CTOMMOCTM LLleHHOW 6yMarn npMMeHstoTCS MoAeNiM OLEHKM CTOMMOCTM LieHHbIX byMar 2-ro
YPOBHA, 3a UCKNKYEHUEM Clydad, Korga OTCYTCTBUE PbIHOYHbIX LEH 06YCJ'IOBJ'IeHO HETOProBbiM AHEM
OCHOBHOIO pbliHKa. B aToM cnydae Ha gaty onpeaeneHns CHA gonycTMMo MCNOMb30BaThb LEHbI NOCegHero
TOProBOro AHS OCHOBHOM 6UpXMN.

LeHHas bymara Ecnu ona onpeaeneHus crnpaBeanvMBoii CTOMMOCTU, UCMOb3YHOTCS LEeHbl OCHOBHOMO POCCUMIACKOIO
WHOCTPaHHOrro aMmnTeHTa (B | pblHKa (M3 uncna aKTUBHbIX POCCUNUCKUX WU WMHOCTPaHHbIX H6MpPX) 3@ NOCNeAHUNn TOProsBbid A€Hb,
TOM 4yucne AenosuTapHble | BbibpaHHble B cneaytoweM nopsigke (ybbiBaHMSA npuopuTeTa):

pacnuncku 7 nau | a) ueHa cnpoca (bid last) Ha MOME@HT OKOHYaHWA TOProBOW CECCUM Ha TOProBOW MnioLwanke PoOCCUINCKON
MHOCTPaHHbIX 6upxun Ha aaty onpegeneHus CHA npuv yCnoBuMn NOATBEPXKAEHUS ee KOPPEKTHOCTH;
WHBECTULIMOHHbIX POHAO0B) LleHa cnpoca, onpeaeneHHass Ha paTy onpeaeneHms CYA, npu3HaeTcs KOPPEKTHOW, ecliM OHa

HaxoAMTCA B UHTepBase Mexay MUHUMANbHOM M MaKCMMasbHOW LleHaMW CAEeSI0K Ha 3Ty Xe AaTy 3TOow
Xe 6MpXKn, BKIOYAs rpaHuLbl MHTEepBana;
b) cpegHeB3BeWweHHasa LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUICKON BUPXK Ha AaTy
onpeneneHusa CHA;
C) LUeHa 3aKpbITMSs HQ MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha TOProBOW MOWAAKe POCCUNCKON BUpxU
Ha daTy onpepeneHns CHA npu ycnoBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTW.
LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCnu pacKkpbIThbl AaHHble 06 06bemMe TOproBs 3a AeHb U
06beM TOpProB He paBeH HY/I0 M TakKas LieHa 3aKpbITUS He paBHa HyJio.

Ecnu pns onpepeneHuns cnpaBeasiMBo CTOMMOCTU, MCNOJb3YOTCS LleHbl OCHOBHOIO MHOCTPAaHHOro
pbIHKa (M3 4Ynucna aKTUBHbIX POCCUMCKUX M MHOCTPaHHbIX 6upx), BbibpaHHble B cneaytowem nopsake
(ybblBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOM CECCMM Ha TOProBoM nJowagke
MHOCTpaHHOM Bupxxn Ha paTy onpegeneHns CHA npu ycnoBuu NoaATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha pgaty onpegeneHus CYA, npu3HaeTcsd KOPPEKTHOM, ec/in OHa

HaxoAuTCa B MHTepBane Mexay MMHMMaNbHOM M MaKCUMAsbHOM LeHaMu CAEeNOK Ha 3Ty XXe AaTy 3ToM

Xe 6MpXKn, BKIOYAs rpaHuLbl MHTepBana;

b) ueHa 3akpbiTus (px_last) Ha MOMEHT OKOHYaHMSA TOProBON CECCMM Ha TOProBOM Mowanake
MHOCTpaHHOM 6upXxn Ha gaty onpegeneHns CHA npu ycnoBuMn NoaTBEPXKAEHNS ee KOPPEKTHOCTY.
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LleHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOW, €C/TM PacKpbIThbl AaHHblE 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE paBEH HYJHO.

CnpaBeanumeasi CTOMMOCTb [A0OJIrOBOM LEHHOM 6yMmarm onpegensietca C y4eTOM HaKOMMEeHHOoro
KYNOHHOro Aoxoaa Ha aaTty onpeaenenns CHA.

Ecnn Ha paty onpepeneHns CHYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, AN8 onpeaeneHus
cnpaBeaMBoOi CTOMMOCTW LIeHHOM ByMarn npuMeHsoTCcs MoAeNn OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro
YPOBHS, 3a WCK/OYEHMEM Crly4vasl, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBMeHO HEeTOpProBbiM AHEM
OCHOBHOIO pblHKa. B 3TOM cniyyae Ha gaTty onpegenenms CHA gonycTMMO UCMNOMb30BaTh LieHbl NociegHero
TOProBoOro AHs OCHOBHOM BUpXMW.

Mogenn oyeHKn CTOMMOCTH LJeHHbIX 6yMar, AJ/151 KOTOPbIX ONPEAEISETCS aKTUBHbIM BHEOUPIKEBOU PbIHOK
W 47181 KOTOPbIX MMEKTCS Habsiogaemble JaHHbIE B OTCYTCTBUM LUE€H 1-r0 ypOBHS (2-4 ypOBEHb)

LeHHbIE 6yMarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

(3a NUCK/IOYEHNEM
WHBECTULIMOHHbIX naes
POCCUNCKNX naesbiX
WHBECTULMNOHHbIX HOHAO0B,
NMOTEYHbIX CEPTUHMKATOB

ydyacTtu4, AEenOo3nTapHbIX
pacnucok)
LleHHas bymara

MHOCTPAQHHOIo sSMUTEHTA

CnpaBeanvBasi CTOMMOCTb aKUMW, 06pallaloWMXCSd Ha POCCUMCKUX W MHOCTPaHHbIX (OHAOBbIX
6upxax, onpegenserca B COOTBETCTBMM C MOAENbI OUEHKW, OCHOBaHHOW Ha KOPpPEeKTUPOBKe
ncropmyeckon ueHbl (Mogens CAPM).

[JaHHas KoppeKkTUpoBKa NPMMeEHAETCs B cnyyae oTCyTCTBMSA HabntogaemMonm LeHbl B TedeHme He 6onee
aecsatm pabounx gHen (ganee ncnonb3lyeTcsa 3 YpOBEHb OLEHKN).

Onsa uenen oueHKu crnpaBeaMBON CTOMMOCTM UCMONb3YyEeTCS CpaBHEHME AMHAMUKW AOXOAHOCTM 3a
onpefeneHHbl NPOMEXYTOK BpPEMEHW aHanusmpyemoro ¢GWHAHCOBOrO MWHCTPYMEHTa C AMHAMWKOM
PbIHOYHbIX WHAMKATOpPOB.
B kauecTBe pbIHOYHOrO MHAMKATOpPa (6eHUMapka) akuuil pOCCUNCKUX SMUTEHTOB MUCMONb3YeTCa WMHAEKC
MockoBckoi bupxu (IMOEX).

B kauyecTBe pbIHOYHOro MHAWKaTopa (6eHuMapka) akuuMil MHOCTPAHHbLIX 3MUTEHTOB U AEMNO03UTAPHbIX
pacrnmncok, TOpryemMbix Ha MHOCTPaHHbIX BUpxax, WUCNoAb3yeTcs MHAEKC BUPXKN, HA KOTOPOW onpeaeneHa
cnpaBeanvMBas LEeHa ypoBHS 1 nepapxumu crnpaBeanvBoM CTOMMOCTM Ha AaTy, NpealwecTByoLWylo aAaTe
BO3HMKHOBEHMS OCHOBaHUN Ans npuMeHeHns mogenn CAPM.

dopMyna pacuyeTa cnpaBeaIMBON CTOMMOCTM Ha AaTy pacyeTa:

Py =Py x (1 +E(R)),
rae
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P, — cnpaBeanmBasi CTOMMOCTb OAHOWM LeHHOW ByMaru Ha gaTty onpeaeneHust cnpaBeavBo CTOMMOCTH;
P, — nocnegHsasa onpeaeneHHas crnpaBeannBas CTOMMOCTb LleHHOW 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LleHHOM bymaru;

dopMyna pacyeTa oxuaaemon goxoaHoctn moaenun CAPM:
E(R) = R¢+ B (R, —Rp), rae

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MpUBEAEHHAsA K KOIMYECTBY KaneHAapHbIX AHEN
MexAay AaTaMu ee pacuyeTa;
Rt = (R¢/365) X (T; — To),

roe:

R¢ - 6e3puckoBasi cTaBka AOXOAHOCTM Ha AaTy onpeAesieHns cnpaBeasinBon CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAay yKasaHHbIMK AaTaMmu.

T, — AaTa onpenaeneHus cnpaBeannBoin CTOUMOCTH;

T, - NpeablayLaa Aata onpeaeneHns cnpaBeannBoil CTOUMOCTH.

Ons akumm pOCCUMUCKUX 3MUTEHTOB, TOpryemMbiXx Ha MockoBckoh Bupxe 6espuckoBas cTaBka
AOXOAHOCTU — CTaBKa, onpejeneHHas B COOTBETCTBMWU CO 3Ha4YeHMeM KpuBOW 6eCKYmOHHOM AOXOAHOCTU
(ctaBka KB/[]) rocyaapCTBeHHbIX LleHHbIX 6yMar Ha MHTepBase B OAWH roA. B pacueTe ncnonb3yroTcs:

a) MeTogmMka pacyéta KpuBOM  6ECKYNMOHHOM  OOXOAHOCTM  rOCYyAapCTBEHHbLIX  obnuraymi,
onpepeneHHaa MockoBckol bupxen;

b) anHamnuyeckune napameTpbl G-KpUBON NO COCTOSHUIO HA KaXAbl TOProBbl AeHb, NybanMKyeMble Ha
oduumManbHOM cainTe MOCKOBCKOM BUpxu.

Onsa akuun MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOIM CTaBKM AOXOAHOCTU MPUMEHSIETCS
cTtaBka Liborly.

Craska Kb/[] paccuuntbiBaeTcs 6e3 NpOMeXyTOUHbIX OKPYI/1€HUA C TOYHOCTbIO 40 2 3HAKOB nocsne
3ansaTon (B MPOLEHTHOM BblpaXKeHun).

Mpn oTCYTCTBMKN 3HaUYeHNs 6e3pnUCKOBOM CTAaBKM Ha AaTy pacyeTa, 3HadyeHune 6e3pnCcKoBOI CTaBKU
3a 3TOT AeHb NPUHMMAETCA PaBHbIM MOCNEAHEMY U3BECTHOMY.
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Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPAa,
— Pmi
Rin = Pmg !
Pml — 3Ha4Y€eHne pbIHOYHOIO MHAMKATOPa Ha AaTy onpeaeneHnd CnpaBe,D,nMBOVI CTOMMOCTH,

Pm, — 3HayeHNe pbIHOYHOIo0 MHAMKATOPA Ha Npeablaywyto AaTy onpeaeneHunda CI'IpaBe,EU'IMBOﬁ CTOMMOCTMU.

B - beTa KO3®PUUMEHT, pacCUUTaHHbLIA MO U3MEHEHUSAM LeH (3HAa4YeHWN) PbIHOYHOIO MHAMKATopa WU
M3MEHEeHUsM UeHbl ueHHoh 6ymaru. [Ons pacdeta koadpduumeHTa B WCNOAb3YHOTCA 3HA4YeHus,
onpeaeneHHble 3a nocnegHue 45 TOProebixX AHEN, MpealecTBYOWNX AaTe onpeaesieHns cnpasensimBom
CTOMMOCTH;

Bera «ko3dduuMeHT paccumTbiBaeTCca Ha A[aTy, nNpeawecTBylWyYyD AaTe onpeaeneHus
cnpaseanMBon ctoumoctu. Mpu 3TOM faTa pacyeTa beta koadpduumeHTa AOMKHA ABNATLCA TOProBbIM
OHEM.

_ Covariance (R,, Rp,)

Variance (Ry,)

Pai Pmi
) Ry

Pa;_, B Pm;_,
R, - AOXOAHOCTb aKTUBaQ,

Pa; — ueHa 3aKpbITUd aKTUBa Ha AaTy i;

Pa;_, — NpeabiayLlas LeHa 3aKpbiTUa aKTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4yeHne pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_; — npeablayuee 3Ha4yeHne pbiIHOYHOro UHAUKATOPA;
i=1..N, TOprosble AHU/, NpejllecTBylOWMe agaTe onpeaeneHnsa CI'IpaBen)'lMBOVI CTOUMOCTMHN.

Mpwn ncnonb3oBaHnn mogenn CAPM B uensax pacyeta beta koadpduumeHTa:

e NS aKUMh POCCUMCKUX 3MUTEHTOB MPUMEHAOTCA 3HayeHusa LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;
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e NS aKUMIA MHOCTPAHHbIX 3MUTEHTOB NMPUMEHSIIOTCS 3HaYeHMs LleHbl 3aKpbITUSi BUPXK, Ha KOTOPOWA
onpefeneHa Haanexauwas KOTMPOBKA YpOBHS 1 vepapxuu crnpaBeasiMBOM CTOMMOCTM Ha Aaty,
NpeAlWecTBYOLYIO 1aTe BO3HUKHOBEHUSA OCHOBaHWUI ANna npuMeHeHus Mmogaenu CAPM.

MNMony4deHHoe 3HaueHne beTa KoadhdULUMEHTA OKPYINAeTcs No npaBuiaM MaTeMaTUUYECcKOro OKpYriieHns Ao
NATU AECATUYHbIX 3HAKOB.

Onsa pacyeta [OXOAHOCTM aKTMBa M PbIHOYHOro wWHAMKaTopa (6eHumapka), WMCNOoNb3YHTCH
3HAYEHMS LeHbl 3aKpbITUSA N PbIHOYHOIO MHAMKATOPA 3a nocneaHune 45 ToproebiX AHERN, NpealecTByowmne
AaTe onpeaesieHns crnpaseanBon CTOMMOCTH.

LleHa 3akpbiTma akTuBa Ha AaTty onpeaeneHus CcrnpaseasiMuBon CTOMMOCTM B MOAENN He
y4YnTbIBaAETCS.

Mpn OTCYTCTBUM LIEHbI 3aKPbITUS B KakKo-11Mbo Toproebii AeHb B nepuoae 45 ToproebiX AHEN, Ha
AaTy pacyerta koadduumeHta beta, MHPoOpMauMs 0 3HAYEHUN PbIHOYHOIO MHAMKaTopa (6eHumapka) wm
6e3pnCKOBOM CTaBKM 3@ 3TOT TOProBbIfi AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpn HanMuMM LEeHbl 3aKpbITUS U OTCYTCTBMW 3Ha4YeHMs pPbIHOYHOro MHAWKaTopa (6eHumapka) B
Kakon-nnbo ToproBbl AeHb B nepuoae 45 ToprosbiXx AHEW, Ha AaTy pacdeTta kKoadduumeHta beta,
3HayeHne pblHOYHOrO uHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbi AEeHb MPUHMMAETCSs pPaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTtenu R,, R, paccumtbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHWNA.

Mpoune ycnosusa:

C patbl BO3HWMKHOBEHWS OCHOBaHWK Ana npuMmeHeHus moaenn CAPM po paTbl npekpalleHus
OCHOBaHuU ansa npuMmeHeHus moaenu CAPM ucnonb3yeTca UMHdOpMauna TOAbKO Tor 6upxn, KoTopas
onpepeneHa Ha AaTy BO3HWUKHOBEHWS OCHOBaHUW Ansa npuMmeHeHus mogenn CAPM. K Takol nHgopmaumm
OTHOCUTCS crneayrowme 3Ha4YeH s :

e LleHa 3aKpbITuS;
e 3HayeHue pbIHOYHOrO MHAMKATOpA.

[ns onpeneneHns cnpaBeanvMBol CTOMMOCTM 06/IMraumMimi pOCCMMCKMX SMUTEHTOB, a Tak Xe
o6nuraumii, HOMMHMPOBAHHbINA B Py6NaAX, MCNOMb3YIOTCS cneaylowme LUeHbl B nopsiake ybbiBaHUs
npuopuTeTa:
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a) ueHa, paccuymTaHHas LleHoBbIM LueHTpoM HP/[ c ncrnonb3oBaHMEM METOA0B OLEHKN, OTBEYAKOLMX
KPUTEPUSM NCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTCTBMM ¢ MCOO13 (npuopuTteT oTAaeTCs
LeHaM, onpeaesneHHbIM Mo nNocneaHen yTBepXXAeHHOW METOANKE OLIEHKN);

b) uena, paccumtaHHas Thompson Reuters (Refinitiv) ¢ ncnonb3aoBaHnMeM MeTo40B OLIEHKM,
OTBEYAKLWNX KPUTEPUSM NCXOAHbIX AaHHbIX 2-FO YPOBHSA B COOTBETCTBMM ¢ MCDO13;

Mpwn OTCYTCTBUM HEO6XO0AMMbIX AaHHbIX A1 pacyeTa CTOMMOCTU, CripaBeanMBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKM.

[na onpeaeneHns cnpaBeaivMBoii CTOMMOCTM 06JIMrauMii MHOCTPAHHbIX SMUTEHTOB:

Ona onpeneneHvs cnpasBeasiBonM CTOMMOCTU, MWCNOMb3YHOTCA Habnogaemble UeHbl
BHE6MpXeBOro poiHKa, BolbpaHHblie B cneaytowem nopsake (yboiBaHMs npuoputeTta):
a) ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHQOpPMaLUNOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;
b) uena 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMass uHbOpMaunoHHOM
cuctemon "bBnymbepr" (Bloomberg) Ha gaty onpeaeneHusa CHA npu ycnoBuu, 4YTO 3Ha4YeHue
noka3saresnsa Score Mo yKa3aHHOW LeHe He Huxe 6.

aKTUBHOIO

Cnpaseanueasl CTOMMOCTb [AONrOBOM LEHHOMW OyMmarun onpepensercs C YYE€TOM HAKOMIEHHOro
KYNOHHOro goxoAa Ha aaTy onpegeneruns CHA.

B cnyyae oTCyTCTBUS LEH 3aKpbiTUS B MHPOPMaUNMOHHON cncteme Bloomberg B CBSA3M C HETOProBbIM
AHeM 6MpX, No MToram TOProB Ha KOTOPbIX OMpeaenseTcs LeHa 3aKkpbiTus, TO ANs uenein onpeaeseHns
cnpaBeaMBON CTOMMOCTU aKTUBOB MCMONb3YETCs LieHa 3aKpblTUs NOC/egHero TOprosoro gHs.

Oobnurauusa BHELIHUX
061UrauMoHHbIX 3anmMoB
Poccuinckon ®epnepaunm

Hdonrosasa ueHHaa 6yMara
MHOCTPaHHbIX rOCyAapcTB

EBpoobnuraums
WHOCTPAHHOIo  3MUTEHTA,
gonroeas ueHHas 6ymara
WHOCTPaHHOTOo
rocyaapcrtaa

Ona onpeneneHvs cnpaBeasvBoi CTOMMOCTM, MCMNOMb3YKOTCA Habngaemble UeHbl aKTUBHOMO
BHebMpPIXKeBOro pbiHKa, BbibpaHHblie B cneaytowem nopsgke (ybbiBaHUA npuopuTeTa):
a) ueHa 3akpbitna BGN (Bloomberg Generic), packpbiBaeMas WHMOOPMALMOHHON CUCTEMOM

"Bnymbepr" (Bloomberg) Ha gaty onpegenennsa CHA;

b) ueHa 3akpbitna BVAL (Bloomberg Valuation), packpbiBaeMas WHGOPMaLMOHHONW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paty onpegeneHuns CHA npu ycnoBumn, 4To 3Ha4YeHMe nokasaTtensa Score
MO YKa3aHHOW LleHe He Huxe 6.

C) ueHa, paccumTaHHas LleHoBbIM ueHTpoM HP[ c ncnonb3oBaHMeM MeTOAO0B OLLEHKM, OTBeYarLWmx
KpUTEPUSAM MCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTCTBMM ¢ MCOPO13 (npuopuTeT oTAaeTcs
LeHaM, onpeaeneHHbIM No nocneaHeln yTBeEpXAeHHON MeTOANKE OLLEHKM).

Ecnn  ykasaHHble UeHbl OTCYTCTBYIOT, ANA LEHHOW ByMaru npumeHsieTcs
CTOMMOCTM LeHHbIX bymMar.

3- ypOBEHb OLIEHKM
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LleHHad
MexXayHapoaHomn
(d1HaAHCOBOW opraHmM3aunm

6ymara

Cnpaseanueass CTOMMOCTb [AONTOBOM LEHHOMW Oymarun onpepensercsd C YYE€TOM HAKOMIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaeneHmns CHA.

B cnyyae oTCcyTCTBUS LEH 3aKpbiTUS B MHOpPMaLMOHHON cucteme Bloomberg B CBSI3M C HETOProBbIiM
AHeM 6uMpXK, No nToram TOProB Ha KOTOPbIX OMpeaenseTcs LeHa 3aKkpbiTus, TO ANs uenein onpeaeseHns
cnpaBeaMBoOi CTOMMOCTM aKTUMBOB MCMOJb3YETCs LeHa 3aKpblTUs Noc/aegHero ToproBoro AHs.

MHBECTMUMOHHbIE nam
POCCUMNCKNX rnaeBbIX
MHBECTUNLUUNOHHbIX CbOHLI,OB,
MnoTedHble cepTuduKaThbl
y4dacTtus

[Ons onpeneneHnsa cnpasBeasiMBON CTOMMOCTU MCMOb3YeTCs pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta y4dyactus), onpeaeneHHass B COOTBETCTBMU C HOPMATMBHbIMW NMPaBOBbIMWM aKTamMu Ha
naty onpegeneHnsa CYA un packpbitas (npepoctaBneHHass BfagesnblaM WHBECTULMOHHbLIX MaeB)
ynpasnswuwen komnanmen NMNNO (MnoTe4yHoro NOKpbITUSA).

B cnyyae OTCYTCTBMS pacKpbITbiX YyNpaBastlower KOMMaHWeNW AaHHbIX O pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIro nas (ceptudukarta yyactms), NpuUMeHseTcs 3-i YpPOBEHb OLLEHKW.

Jeno3uTtapHasa pacnucka

[ns onpeaeneHus cnpaBeanMBoOi CTOMMOCTU WCMOJIb3YETCSA pacyeTHasi CTOMMOCTb LeHHOW 6ymarwy,
Ha KOTOPYO BblAaHa Aeno3uTapHas pacnucka, onpeaesieHHas rno anroputMy onpeaeseHns cnpaBeasimBon
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypOBHS, yKasaHHbIX B Hactoswmx lNpasunax onpegenenma CHA, ¢
Y4YETOM KOJIMYEeCTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NOATBEPXKAAET O4HA Aeno3uTapHasa pacnucka.

LleHHble bymarm,
npnobpeTeHHble npu
pa3MeLleHnn

[na onpeaeneHus cnpaBeAsMBOM CTOMMOCTU UCMOSb3YeTCS LeHa pa3MeLlleHmnsl, CKOppekTUpoBaHHas
NponopUMOHaNbHO U3MEHEHMUIO KNOYEBOM CTaBkM BaHka Poccuu 3a nepuo C AaThbl pa3MeLleHns A0 AaThbl
OLEeHKW. YKasaHHas ueHa Ucnonb3yetcs A0 NosBAeHus ueH 1-ro yposHs, HO He 6onee 10 pabounx aHen
C AaTbl pa3MelleHuns BrAUnTenbHo. Mo ncreyeHnun 10 gHen NnpuMeHsaeTcs obWnii NOpsSAOK OLLEeHKMU.

Mogenn oLyeHKn CTOMMOCTU LEHHbIX 6yMar, AJ189 KOTOPbIX HE OrNpeAESIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYHOT HabiroaaemMble AaHHbIE

(3-4 ypoBeHb)

LleHHbIEe 6yMarn

Mopsagok onpegesieHnss cnpaBeg/InBoOi CTOMMOCTH

[Jeno3nTHbin cepTudunkaTt

[ns onpepeneHuss cnpaBeasiMBON CTOMMOCTM, WCMOMb3YETCA MeToA OnpeAesieHus CnpaBeasinBoi
CTOMMOCTU, MPUHSATBIN AN AEHEXHbIX cpeAcTB Bo Bknagax (MpunoxeHue 9).

LleHHas 6ymara
POCCUMNCKNX SMUTEHTOB,
LLeHHas bymara

WHOCTPaHHbIX 3MUTEHTOB,
LEHHblE bymarm

[ns oueHKM Ncnonb3yeTcss CTOMMOCTb, ONpPeAesIEHHY OLIEHLLIMKOM MO COCTOSIHUIO Ha ATy He paHee
6 (LWecTb) Mecsaues ao gatbl onpegeneHmns CHA u coctaBneHHoro He nosgHee 6 (LLlectb) MmecsaueB 40 AaThbl
onpeaeneHns crpaBeasiMBon CTOMMOCTH.
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MeXAYHapOAHbIX
(UHAHCOBbIX OpraHu3auni

Mcnonb3oBaHue CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMU, orlpep,eneHHoﬁ Ha OCHOBaHMWM OTYETa OueHLWWnKa,
orpaHunymBaeTca ycnoBuamMun, npuMmeHsaemMmbiMM B C/llyd4ae BO3HUKHOBEHWUA cobbiTUn, Beayuwmnx K
obecLeHeHN0 aKTUBa B COOTBETCTBMU C [TpunoxeHuem 6.

Ons onpeneneHvs cnpaBeasiBoii CTOMMOCTM O6AMrauMii poCCMMCKMX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBaAHHbINA B Py6nax, MoXeT ObITb NCMOJIb30BaHa LieHa, paccynTaHHas LleHoBbIM
ueHTpoM HP[ C ucnonb3oBaHMEM METOAOB OLIEHKM, OTBEYAKWMUX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
ypoBHS B cooTBeTcTBMM C¢ MCOO13 (npuopuTeT OTAAEeTCs LUeHaM, OrnpeAesieHHbIM Mo MnocnegHen
YTBEPXAEHHOM METOAMKE OLLEHKN).

Mogesnn oLeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAaEsIEH aHaJsIorMyYHbI aKTHB

LleHHbIE 6yMarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LeHHass 6ymara saBnsetcs
LOMONTHUTENbHbBIM

Ons onpeneneHvs cnpaBeasiuBoli CTOMMOCTM LEHHOW 6yMarM MCnosib3yeTcs LeHa BbinycKka
(aHanormyHoro akTmMeBa), MO OTHOLUEHUID K KOTOPOMY JAaHHbIN BbIMYCK SIBASIETCS AOMOSHUTENbHbLIM,

BbIMYCKOM onpepeneHHas, Ha gaTy onpegenenus CHA B COOTBETCTBUM C MOAENAM OLLEHKU CTOMMOCTMU LeHHbIX 6ymar,
ANs KOTOpbIX onpeaeneH akTUBHbIN PbIHOK.
CnpaseanuBas CTOMMOCTb OMpeaensieTcd CornacHoO 3TOMYy nMopsAaky A0  BO3HUKHOBEHUS
cnpaBeAnMBON CTOMMOCTU LeHHOoM ByMarun, aBnsatowencs AoNONHUTENbHbLIM BbIMYCKOM.
LleHHasn bymara, Onsa onpeneneHna crnpasensinBon CTOMMOCTWM LEHHOW 6yMarum, MUCMofnb3yeTcs LeHa WCXOAHOMU

nonydyeHHas B pesynbTaTe
KOHBEpTaLUWUN B HEE ApYroMn
ueHHon 6ymaru (McxogHom
LeHHOM B6yMmarn)

ueHHorn 6ymarm, onpepeneHHas Ha paTty onpegeneHus CHYA B COOTBETCTBMW C MOLENSMU OLEHKMU
CTOMMOCTM LeHHbIX 6yMar, Ans KoTopbiX onpeaeneH akKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHasA C y4yeToM
Koo dUUMEHTa KOHBEpTaLUN.

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBUU C MOAENSAMU OLLEHKU CTOMMOCTU LieHHbIX 6ymar, ans
KOTOpbIX onpeAeneH akTUBHbIA PbIHOK LEHY WCXOAHOM ueHHol 6ymarun Ha paTty onpegeneHus CHA,
WCNONb3YETCH CnpasensinBas CTOMMOCTb MCXOAHOM LeHHOW 6yMaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpOBaHHas C y4eToM KoadduUneHTa KOHBEpTaLum.

CnpaBeanuBas CTOMMOCTb OnpeaesnissieTcsl COornacHo 3TOMy MOpsSAKY Ha AaTy kKoHeBepTtauuu. Co
cneaytowlen aatbl NpMMeHseTcs o6LWmin NOpSAOK OLLEHKMN.
e OuUEHOYHON CTOMMOCTbIO aKuuih C H6onblien (MeHbluen) HOMMHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEPTALMM B HUX UCXOLHbIX aKLNIA, ABNSIETCA OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLWNA.
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OuEeHOYHOM CTOMMOCTbIO aKUuMi Tol Xe KaTteropuu (Tuna) C WMHbIMM MpaBaMu, MPU3HAHHbIX B
pe3ysibTaTe KOHBEPTALUN B HUX NCXOAHbIX aKLUMi, ABNSETCS OLUEeHOYHAass CTOMMOCTb KOHBEPTUPOBAHHbIX
aKLWN.

OUEeHOYHOM CTOMMOCTbID aKLUMW, NPU3HaHHbIX B pe3ysibTaTe KOHBepTaumu npu ApobneHnm MCXoaHbIX
aKUWN, SBNAETCS OLEeHO4YHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUWiA, AeneHHass Ha KoadhduumeHTt
apobneHus.

OUEHOYHOM CTOMMOCTbIO aKuMil, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauMum nNpu KOHCOAMAAUNMK
MCXOAHbIX aKUWih, SBNASIETCS OLeHOYHash CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

OUEHOYHOM CTOMMOCTbIO aKuMA unn obaurauMin HOBOrO BbIMYCKA, MPU3HAHHbLIX B pe3ysbTaTte
KOHBEPTAUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMar, siBlseTcss OoueHOo4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AefieHHas Ha KonmyectBo akuumi (obnuraumin), B KOTOpoe
KOHBEPTMPOBaHa oA4Ha KOHBepTMpyeMas ueHHas 6ymara.

OUEHOYHOM CTOMMOCTbIO aKLMi, NPU3HAHHbLIX B pe3ysibTaTe KOHBEPTALUMUM B HUX UCXOAHbIX akKUWUii Npu
peopraHmsaunm B QopMe CAUSHUSA, SBASETCS OoueHO4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEeHHbIX
6yMmar, yMHOXeHHas Ha KoadPUUMEHT KOHBepTaLUnu.

OuUEeHOYHOM CTOMMOCTbLIO aKLM BHOBb CO34aHHOIO B pe3yJsibTaTte peopraHmsauum B dopMe pasaesieHmns
WKW BblAENEHUS aKLMOHEepHOro obwecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUMM B HUX UCXOAHbIX
aKuui, sIBNsieTcs OUEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMK, AeneHHas Ha KoadduuMeHT
KOHBepTauuu. B cnyyae, ecnn B pesysbTaTe pasgeneHns wian BblaeneHus cospaetca asa mnm 6onee
aKUMOHepHbIX obwecTBa, Ha KO3(PMUUMEHT KOHBepTauunm AenuTcs OueHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUMIA, YMEeHbLleHHas MponopLMOHANbHO AON1e MMYLLeCTBa peopraHnM3oBaHHOMo
aKunoHepHoro obuwectsa, nepeaaHHOro akuUuMOHepHoMy o6uwecTBy, CO34aHHOMY B pe3y/bTaTte
pasaesieHns Unu BblaeNneHus.

OueHo4yHas CTOMMOCTb akKUMW BHOBb CO34aHHOIM0 B pe3ysibTaTe peopraHusaumm B popme BblgeneHus
aKunoHepHoro obuwecrtsa, NpPM3HaHHbIX B pe3ynbTaTe WX pacrnpepeneHns cpeanm akumoHepoB
peopraHmM3oBaHHOIO akLMOHEPHOro obliecTtea, CYMTAETCS paBHOM HYJIO.

OuUEeHOYHOM CTOMMOCTbI0 06/IMraunin HOBOrO BbiNyCKa, NPM3HaHHbIX B pe3ysbTaTe KOHBepTauunm B HUX
MCXogHbIX obnurauuMm npu peopraHusaumm 3SMUTEHTa TakKuxX obnuraumii, SBNAETCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 0banraunn.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U Habnropgaembix
GVIP)KEBbIX naowanok

AdocrynHbie n Habs1rogaemble 6upixeBble MI0WaaKm

BbibpaTtb
BEepHoe,
nocrasuB X

MNyb6an4yHoe akunoHepHoe obwecTso "MockoBckas bupxa MMBB-PTC" X

My6anyHoe akumoHepHoe obuwectso "CaHkT-MeTepbyprckas 6upxa" X

3akpbITOe akunoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas

Bupxa"

3akpbIlTOe akumoHepHoe obuwectBo "®oHagoBas 6bupxa MMBBE"

AcpurHckas Gupxa

Benopycckas BanoTHo-oHgoBasi Gupxa

Bombenckasa doHgoBas bupxa

ByganewTckas dpoHgoBas bupxa

BapuaBckas doHgoBas bupxa

BeHckas gooHgoBasi bmpxa

Ben4dypHas poHgosas bupxa TndcIke (KaHaga)

"oHKOHrckas poHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JInccaboH

XXX |X

EBpoHekcT JloHgoH

EBpoHekcT Mapux

MpnaHackas doHgoBas bupka

X[ X

NTanbsHckas poHgosas bupxa

NoxaHHecbyprckas doHgoBas bupxa

KasaxcTtaHckasa dphoHgoBas bupxa

Kunpckas doHgoBas bupxa

Kopenckas doHgosas 6upxa (KenAp3kc) [KOSPI]

Kopeliickast dpoHgoBas 6upxa (KennAp3kc) [KOSDAQ]

Kopeliickas doHgoBas 6upxa (KennAp3kc) [KONEX]

N [ e —

Kopewickas dhoHgoBas 6upxka (KenAp3ke) [K-OTC]

XXX |X

Kbiprbidckas gooHgoBasi bupxa

JloHaoHcKkas doHaoBas bupka

x

JTiobnaHckas doHgoBas bupxa

JTiokcembyprckasa doHgoBas bupxa

ManbTuickas doHgoBas bupxa

MekcukaHckasa dboHgoBas bupxa

Hacgak O3m3kc ApmeHus

Hacpak O9m3kc BunbHioc

Hacpak O9m3kc Ncnangusa

Hacpak OOm3kc KoneHrareH

Hacpgak O9Om3kec Pura

Hacpgak O9m3kc CTokronbm

Hacpak OOM3OkKc XenbCuUHKM

HaunoHanbHas MHaunckasa doHgoBas bupxa

Hbto-Mopkckas doHaosas Gupxa

Hbto-Mopkckasi doHaoBasi 6upxa Apka

Hbto-Vopkckas doHaoBasi 6upxa obnuraumii
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Ocakckasn poHaoBas bupxa

Crambynbckasa dooHgoBas bupxa

TanBaHbckasi oHOoBasi bupxa

Tokwniickas choHaoBas Gupxa

doHgoBasg bupxa bapcenoHsl

doHpoBas 6upxa bunbbao

doHpoBas bupxa budm OHg B boeecna (bpasunus)

doHpoBag bupxa BaneHcun

doHpoBas bupxa peTan (TarBaHb)

doHpoBas bupxa Magpuaa

doHgoBasa bupxka Hacgak

doHgoasa 6upxka Ocno

doHpoBas bupxa CaHTbAro

doHpoBas bupxa Tenb-Aeua (Tndn3dcK)

doHpoBag 6upxa TopoHTO

PoHgoBas bupka ANIcIKC (ABcTpanms)

doHpoBas bupxa AH3303kc (HoBas 3enaHans)

PpaHkdypTckasa oHaosasa bupxa

Yunkarckas gpoHgoBasi bupxa (Cndny3kc)

LLlaHxalickasn doHaoBas bupxa

Lsenuapckasa doHgoBas bupxa ScARIKC

LLlenxeHbckasa dpoHgoBas bupxa
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Mpuno>xxexHue 5

MeTopa I'IpMBEAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NMOTOKOB

MeTtoa npuBefeHHO CTOMMOCTU 6yAyLUMX Ae€HEeXXHbIX NOTOKOB

MpuBegeHHass CTOUMMOCTb 6y,u,yu.|,1/|x AE€HEXHbIX MOTOKOB pPacCyYUTbIBAETCA MO

dopmyne:

N
le (1+ r)D /365

PV - cnpaBennvneas CTOMMOCTb akTuBa (0bsa3aTenbcTBea);
N - KONMMYecTBO AeHeXHbIX NMOTOKOB A0 AaTbl NoraweHus aktnea (oba3aTenbcTsa),

HayuHasa ¢ AaTbl onpegeneHns CHA;
P, - cyMMa n-oro AeHeXxHOoro notoka (NpouUeHTbl U OCHOBHas CymMMa);

N - NOPSAKOBbLIN HOMEpP AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

D, - konuuyectBO AHel oT aaTtbl onpeaeneHuss CYA Ao AaTbl N-Oro AEHEXHOro
noTokKa;
r - cTaBKa ONCKOHTUPOBAHUA B MpOLUEHTax [roAoBbIX, oNpeaesieHHasa B

COOTBETCTBUU C HacToAwmmu Npasmunammn onpegenenmna CHA.

lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble NOTOKWN, BK/IOYAsa NMPOLEHTHbIN A0X0A, PacCUYUTbIBAIOTCSA B COOTBETCTBUM
C YCNnoBMAMM [0roBOpa, AATOM [AEHEXHOro MOoTOKa CYMTAeTCs MUHMManbHas aaTta, B
KOTOPYO BO3MOXHO MOCTYTMJ/IEHNE AEHEXHbIX CPEACTB, COOTBETCTBYOLWAS AaTe OKOHYaHUS
n-oro nepuoaa (3a UCKJIYEHNEM CNyYaeB AOCPOYHOro noraweHnst OCHOBHOMO A0/ra).

MpaduK AEHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/lydae BHECEHUS W3MEHEHUI B
porogop (B TOM 4ucne B 4YaCTW W3MEHEHMUS CTaBKM MO [0OroBopy, Cpoka AencTBus
loroBopa, NepUoOANYHOCTU WM CPOKOB BbINJATbl MPOLEHTHBLIX AO0XOAO0B), a TaKXe B
c/lydae W3MEHEHUS CYMMbl OCHOBHOro gonra (MNornosIHEHUS, 4YacCTUYHOro AOCPOYHOro

norawleHmnyda oCHOBHOIO A0/ ra).
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CtaBKa AWUCKOHTMPOBaHWUA, MUcrnonb3yemas Ans MeToAa NpuMBEAEeHHOM CTOMMOCTU
OyaylMX AEeHEeXHbIX MOTOKOB, BO3HMKAeT W3 HabnwaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  o0b6a3aTenbCTBaM, O06pallaloWMMCS  Ha  pbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA NO HAb1t0AaEMOM UM PACYETHOMN PbIHOYHOWM CTaBKe AN TaKnX YCIOBHbIX

NOTOKOB AeHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTH).

B cnyyae BO3HMKHOBEHUSI CO6bITUSA, Beaylwero k obecueHeHUO, crnpaBeasMBas

CTOMMOCTb KOPPEKTUPYETCA C YUYETOM MopsiaKa, yKasaHHoro B [puaoxeHuu 6.

lNopsiaoK v NepUoANYHOCTb ONPEAETIEHNS] CTaBKN ANCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBaAHUS paBHa:

e CTaBKe, NMpeayCMOTPEHHOW AOroBOPOM B TeYEHME MaKCMMasbHOro CpoKa, ecnu ee
3HaYEHNE HaxoAUTCA B JAManasoHe, OMpefesIeHHOM C YYEeTOM BOJIaTUIIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsueB C y4yeToM MocneaHeln pacKpbIToM

CTaBKW. BonatunbHOCTL PbIHOYHbLIX CTaBOK onpefendercd KakK CcTaHfapTHoe

otknoHeHune (o).

12 2
i:l(rprHi - prIH)
12

o=

CraBka no AoroBopy (7,,;) MNPUMEHSAETCA B KayecTBe CTaBKW AWCKOHTUPOBAHUA, ecnu
cobniogaetca ycnosume:

(rpbm.nocn - 0) = T or =< (prm.nocn + 0)
MocnenHAs M3BECTHAA pPbIHOYHAs CTaBKa (Tyuumocn), Haubonee 6nuskas Kk Aaate

onpegeneHns CYA, KOppeKTUPYeTCs Ha W3MEHEeHMe KJ/oYeBOW B COOTBETCTBUU C

nopsaaKoM, yKa3aHHbIM B HACTOALLEM MPUITOXKEHUN.
° pblHO‘-IHOVI CTaBKe, CKOppEKTMpOBaHHOVI Ha W3MEHEeHWe KJYEeBOWN CTaBKWn, €cnum

CTaBKa MNno A0orosopy He nonagaeT B AMana30H BO/1IATUJIbHOCTU, a TaKXe, €CJZ1I CTaBKa

no AOroBopy He yCtaHOBJ1EHA.
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CraBka OUCKOHTUPOBAHUS OrnpeaensaeTcd No COCTOSHUIO Ha KaXAyr AaTy onpeneneHus

CYA, BKktOYad:

o [aTy nepBoHa4yanbHOro Npmu3HaHusa aktmea (ob6a3aTenbcrTea);

. AaTy Hayana MNpuUMEHEeHUS W3MEHEHWW W AOMOSIHEHMW B HacTtoswme [llpaBuna
onpegeneHna CHYHA B 4yacTu WU3MEHEHUS BUAA PbIHOYHOW CTaBKKM rMocne
nepBOHa4YanbHOro NpuU3HaHus akTnuea (obs3aTtenbCcTea);

o [aTy M3MEeHeHUs KA4eBOM CTaBku baHka Poccum, nocne nepBoHa4yanbHOro
NMpU3HaHus.

B kauecTBe pbIHOYHOWM CTaBKMU (7)) MPUMEHSETCS:

Onncanne Bbi6paTtb
BepHoe,
nocrasnse X
cpeaHeB3BeLleHHas NpoueHTHas cTaBka B pybssax u MHOCTpaHHON BantoTe, Ha X

CPOK, COMOCTaBUMbIA € OCTaBLUMMCA CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSIHMIO Ha paAaTy onpegesieHnus  CTaBKu
AVWCKOHTUPOBAHMUA, packpbiBaemMass Ha oduumnanbHoOM caiTe BaHka Poccuu
(Banee - cpeaHeB3BelleHHas CcTaBKa), onpeaeneHHas B COOTBETCTBUMM €O
CBEpPHYTOM LWKAJION

CpeAHeB3BeLWEeHHas NpoueHTHas cTaBka B pybnsiX U MHOCTpPaHHOM BantoTe, Ha
CPOK, COMOCTaBUMbIA € OCTaBLUMMCA CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSIHMIO Ha paAaTy onpegesieHns  CTaBKu
AVWCKOHTUPOBAHMUA, packpbiBaeMass Ha oduumnanbHoM caite BaHka Poccuu
(nanee - cpepHeB3BelUeHHass CTaBka), onpegeneHHas B COOTBETCTBUMM C
pa3BepHYTOMN LWIKaNoMn

B cnyyae BHeceHWs U3MEeHEHU N AOMONIHEHUI B HacToswme lNMpasuna onpeaeneHns
CYA B 4yacTM WU3MeHeHus BMAA PbIHOYHOM CTaBkM ANa akTueoB (0653aTenbCTB)
NPU3HAHHbIX A0 BCTYM/IEHUS B CUNY U3MEHEHWUW W AOMOSIHEHUMW B HacToswwue lpaBuna
onpegeneHna CHA HoBas pblHOYHAs CTaBKa NMPUMEHSETCS C AaTbl BCTYMJIEHUS B CUNY
N3MEHEHUN N AOMONHEHUI B HacToswwme lMpasuna onpegeneHnsa CHA.

[TopsiAOK KOPPEKTUPOBKN PbIHOYHOM CTABKU (Tyyyy)

Ecnn nocnepgHas packpbiTas Ha cante baHka Poccuu cpepHeB3BelleHHas CTaBKa
paccyuTaHa paHee, YeM 3a MecsL, NepBOHa4YaNbHOro NpM3HaHUs/ Nocse NepBoHaYyasbHOro
NpuU3HaHMA, ANsa onpeaeneHns pblIHOYHOM CTaBKU NMPUMEHSIETCS Crieayowmii NoAXoA:

e KJlOYyeBas cTaBka baHka Poccun, pencreoBaBllas B Mecsue, 3a KOTOPbIN

onpeaeneHa cpeaHEB3BELUEHHAss CTaBKa, CPaBHUBAETCA C KJ/IOYEBON CTaBKOW
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baHka Poccun, pencreylowlen B Mecsiue MnepBOHAa4YanbHOro npusHaHus/nocne
rnepBoHa4YasibHOro NMPM3HaHus;

ecnn knw4yesas craBka baHka Poccunm He uM3MeHMnacb 40 MOMEHTa

nepBoHayanbHOro  MNpuU3HaHUA, B  KayecTBe  PbIHOYHOW  CTaBKM  Npu

nepsoHa4vya/ibHOM I'Ipl/I3HaHVIVI/ nocne nepsoHa4yabHOro nNnpn3HaHmMAa NpUMeEHAETCA
nocneaHAaa pacKpbitad cpeaHeB3BELWEHHaA CTaBKa,

ecnu kKnwdeBasd ctaBka baHka Poccmn nameHunnacb, gng onpegeneHuns pblHO'-IHOVI
CTaBKU nocneaHas pacKkpblTas cpeaHeB3BELUEHHadA CTaBKa N3MEHAETCA
nponopunoHanbHO N3SMEHEHUNIO KntoueBon cTtaBkn baHka Poccumn.

Cpe,D,HeBBBeLUGHHaFl CTaBKa onpeaensdaeTtcd B OTHOWEHUN KaXXAoro Bunaa akKTuBa

(o6sa3aTenbCcTBa) B COOTBETCTBUM CO cneayoulen tTabnmuen:

Bug aktuBa/
obszaresnbcrBa

CpeaHeB3BelLEeHHasi CTaBKa

UcTouyHnkn nHpopmaynn

Bknag (aenosuT)

CpenHeB3BelleHHas!

npoueHTHas CTaBKM no
nMpuBJIe4YEeHHbIM KpeanTHbIMU
opraHusaumamm BKM1adam
(aenosutam) HedHAHCOBbIX
opraHmsaumm B pybnax wu
WHOCTPaHHOM BasoTe B LEI0oM

OduvumanbHbin  canTt baHka Poccum
http://www.cbr.ru/statistics/?PrtId=int
rat, CBegeHuns no Bk1agam (Aeno3mTtam)
dusmyeckux amMy M HedMHaAHCOBbIX
opraHmsaumm B uenoMm no Poccunckon
depepaunn B pybnax, gonnapax CLUA un
€Bpo.

no Poccunckon depepauun,

packpbiBaeMas Ha

obumumnmanbHoM camte baHka

Poccun.
Ccyaa, CpenHeB3BelleHHas OdumumanbHbin  cant baHka Poccuum

npoueHTHas CcTaBka no | http://www.cbr.ru/statistics/?PrtId=int
Aebutopckas KpeauTam B py6nsax n | rat, CeegeHus no kpegmtam B pybnsx,
3aA0/1KEHHOCTb WHOCTPaHHOM BanwTe, | ponnapax CWA wn eBpo B uUenoM no

npeaocTaBneHHbIM
He(@WNHAHCOBbLIM OpraHM3aumsm
(Ans AONXKHWUKOB, SABJSAIOLLNXCS

pUaMYeCcCKUMM  AnuuaMn)  Unu
dursnyeckmum avuam (ans
OO/HKHUKOB, ABASIOLNXCS

dunsnyeckumm nnuuamMn), B LEIOM

no Poccuinckon depepauumn,
packpbiBaeMas Ha
odbmumanbHoM camte baHka
Poccun.

Poccuickon depnepaunu.
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MpunoxxeHune 6

KoppekTupoBka cnpaBen/imBom
CTOMMOCTM aKTUBaA NpPU BOSHUKHOBEHUMU
cob6biTUA, Beaylero K o6ecueHeHunro

MeToa KOPpPEKTUPOBKM CrpasBen/imBoi CTOMMOCTU aKTUBa NP BO3SHUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuo
PerynapHo, HO He pexe, 4YeM Ha KaXAayl OTYeTHYK JaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMW akTaMn baHka Poccuun ansa MNO, npoBoamMTca aHanu3 Bcero noptdens
MAN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW ChpaBeasiMBoOM CTOMMOCTM B Ciy4ae
BO3HWUKHOBEHUSA COBbITUI, KOTOpble MOryT OKa3aTb HEraTMBHOE B/IUSIHWE Ha OXWAaeMble
byaywne aeHexHble NOTOKM Mo HUM (Npu3HaKku obecueHeHus).

Mpn BO3HMKHOBEHUM COBBITUSA, BeayLllero K obecueHeHuo, cnpaBeninBas CTOMMOCTb
[ONrOBbIX LUEHHbIX 6ymar, onpeaensieMblX MO MOAENSAM OLEHKM Ha BTOPOM U TPETbEM
YPOBHE, [EHEeXHbIX CpeACTB BO BKadax, AEHEeXHbIX CpeacTB, HaXoAsWMXca Yy
NpodeccMoHanbHbIX YYaCTHUKOB pblHKA UeHHbIX 6ymar, cnpasennneBasi CTOMMOCTb
NebuUTopCKOM 3a40/KEHHOCTMU, 3aMMOB BblAaHHbIX, TpeboBaHMM K 6aHKy BbINIATUTb
AEHEeXHbIV S3KBUBANIeHT AparOueHHbIX MeTassioB, UMYLLECTBEHHbIE NMpaBa onpeaenseTcs B
COOTBETCTBMM C MeToAaMW KOPPEKTUPOBKW CnpaBeasIMBOM CTOMMOCTW, YKa3aHHbIMU B
HaCTOSALLEM NMPUTTOXKEHUMN.

OcHoBaHueM ansa obecueHeHus 9BNSAKOTCSA, B YAaCTHOCTU, AOCTYMNHble Habnoaaemble
3HauuMble AaHHble (cobbiTns, MHbOpMaUMa) B OTHOLWEHUN KOHTpareHToB (B TOM 4yucne
3aeMLlmKax, SMUTEHTOB, 4e6UTOPOB — PU3NYECKNX U IOPpUANYECKNX NnL, 6aHKOB), B TOM

yucne, o cneaywmx cobbITUAX:

- 3Ha4YnUTENIbHOE yXyAaAlleHne CI)VIHaHCOBOI'O NMONOXXEHNA KOHTpaAreHTa, oTpasmBLUnNecCs

B AOCTYNHOWN (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHune (0T3bIB) KpeAUTHOIro peNTUHIa KOHTpareHTa npu Haanymm;

- HapyLWeHUs KOHTPareHTOM YCNOBMA MOraweHuss WAW BbINJaTbl MPOLEHTHbIX
[10X0A40B MO aKTUBY, cocTaBnsawouwemMmy aktmebl [MN®, a Takxe n06Oro MHOro
o6s3aTenbCTBa KOHTpareHTa, B Cyyae ecnu AaHHas MHdopMauus npsmMo UM KOCBEHHO

Habngaema;

- obmumnanbHoe onybmkoBaHne peleHnst 0 NPU3HaAHUM KOHTpareHTa 6aHKpOTOM;
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- ocbmu,maanoe OI'IY6J'IVIKOBaHVIe peweHna o0 Ha4dane npMMeHEHUAa K SMUTEHTY

npoueayp 6aHKpPOTCTBA;

- odumumanbHoe onybnmnkoBaHMe B COOTBETCTBMM C deaepanbHbIMKM 3aKOHaAMU U
WHbIMW HOPMATUBHbLIMW MpPaBOBbIMM akTaMm Poccurckon degepaumm UM UHOCTPAHHbIX

rocyaapcTB MHGOPMaLUsS O NMPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOUX 06513aTENbCTB;

- 0T3blB (@HHY/IMPOBaHME) Y KOHTpareHTa NMUEH3UN Ha OCyllecTB/ieHMe OCHOBHOIo

BUAA AEATENIbHOCTHU.

AHanus VIHq)OpMaLI,VIVI B OTHOWEHWUN aKTUBOB MNpPOBOAUNTCA Ha OCHOBaAHWWU AaHHbIX

061Wea0CTYNHbIX NUCTOYHUKOB MHMOPMALNK, B TOM YUC/E:

HanmeHoBaHne MCTOYHUKA Ccbl/IKa Ha UICTOYHUK
nHgopmauynm (npm
Han4ymn)

000 "WHTepdarkc-UPKU"  (UeHTp | https://www.e-

pacKpbITUS KopnopaTtmusHon | disclosure.ru/
nHdopMaumnmn)
MAO Mockosckas bupxa https://www.moex.com/

LleHTpanbHbIN BaHk Poccuirickon | https://www.cbr.ru/
®epepaunn (bank Poccun)

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

EAvHbIN denepanbHbIn peectp | https://bankrot.fedresurs.ru
cBefleHnn 0 baHKpoTCTBE

EAvHbIN denepanbHbIn peectp | https://fedresurs.ru
OpUANYECKN 3HAYUMbIX CBeAEeHWUn O
dakTax [edATeNnbHOCTU PUANYECKUX

nnu, MHAMBUAYaNbHbIX

npeanpuHuMartenen n NHbIX

cybbvekToB 9KOHOMWNYECKOWN

AEeATENbHOCTH

AHanuTunyeckoe KpeautHoe | https://www.acra-
PeritHrosoe AreHTcTBO (AKPA) ratings.ru/

PerituHrosoe areHtctBo AO «3kcnepT | https://raexpert.ru/
PA»
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PerituHrosoe areHtctBo Fitch Ratings | https://www.fitchratings.co

m/

PentnHrosoe arentctBo S&P Global | https://www.standardandpo
Ratings ors.com/

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

CBeneHus o] 6aHkpoTcTBe, | https://bankruptcy.kommer
packpbiBaeMble AO «KomMMepcaHTb» sant.ru
OdunumnanbHble cBeaeHus n3 | https://egrul.nalog.ru/index.

EFPKOJ1/ETPUMN B 2NeKTpOHHOM Buae html

OduunanbHble canTbl KOHTPAreHToOB B -
cetn «NHTepHeT»

Ons aHanusza MoryT 6biTb MCNOAb30BaHbl AaHHble (AOKYMEHTbl, WHdopMauums),
Nosly4YeHHble YNpaBnsowen KoMnaHMen m3 UHbIX MCTOYHUKOB.

B cnydae BbigBNeHuMs npusHakoB obecueHeHUss NO aKTUBY, ero cnpaseanvsas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MNPUMEHSEeMbIMWU MeToAaMu,
YKa3aHHbIMM B HACTOSILLEM MPUIOXEHUN, 3@ WUCKIKOYEHWEM CrlyyaeB, Korga Ha aaty
BblABIeHUS Npu3Haka obecueHeHUs y akTMBa mMmeeTcs obecrnedeHwe (B BuAe 3anora,
nopy4YmTenbCcTBa, rapaHtum, obasaTtenbCTBa TpeTbMX UL, OMUMOHHbLIX COrnalleHui,
obecneunTenbHOro nJjiate)xa rno AoroBopy apeHabl 1 T.M.), cnpaseanmBas CTOMMOCTb
KOTOpPOro, onpeaeneHHas B COOTBETCTBMM C HacTtosiwmmm lMpasunamu onpeaeneHus CHA,
He MeHee CrpaBen/IMBON CTOMMOCTM aKTuBa. Takoe CpaBHEHMe TeKyllen cripaBeasiMBomn
CTOMMOCTM aKTuUBa M ero obecneyeHns Npm HanMuMmM nNpusHakos obecueHeHUs NOBOAUTCSH
He peXxe, YeM Ha KaXKAyr OTYETHYH AaTy, YCTaHOBJIEHHYIO HOPMaTUBHbLIMW akTaMn baHka
Poccun gna NMNO.

PacueTr BenuuuHbl obecueHeHUss [O/DKEH OCHOBbIBaTbCs Ha HabntogaeMbix
CTAaTUCTUYECKMX AaHHbIX, NOATBEPXAAKWMX CcTeneHb obecueHeHuns, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKM, KpeauUTHOro kKadectBa pnebutopa M OXMAAEMbIX K MONYYEHUIO

AEHEXHbIX NMOTOKOB.
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B uensiX OUEHKM KpeaUTHOro pucKa KOHTPareHTa WCMNONb3YHTCA PENTUHIU

cneayrwnx peVITMHFOBbIX dlreHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTCcTBO RAEX («2KkcnepT PA»).

B cnyyae, ecnn B nepuoa MpUMEHEHUA OTyeTa OueHWMKa AN9 onpeneneHus
CnpaBeaMBOM CTOMMOCTWN, BO3HMKAET (BbisiBNseTCcs) cobbiTne, Beaylee K obecueHeHuto,
TO HeO06X0AMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLEHKY aKTMBa OUEHLWMKOM He no3gHee 10
(AecaTtb) pabounx gHen C AaTbl BbiiBEeHUs NpM3HAKoB obecueHeHmns. [lata, No COCTOSAHUIO
Ha KOTOPYIO ornpeaensieTcss HoBas oueHKa, He Ao/XHa 6biTb paHee AaTbl BO3HUKHOBEHUS
cobbiTnsa, Bepywero k obecueHeHuto. C paTbl HacTynneHus cobbiTvs, Beaylwero K
obecueHeHUO W [0 A[aTbl NPUMEHEHMS HOBOrO OTYyeTa oOueHwMKa, Ynpasnswoowas
KOMMaHUA A0/1XXKHA CKOPPEKTUPOBaTb MOCNEAHIOI U3BECTHYIO CripaBensinBYy CTOMMOCTb,
onpefeneHHyro Mo OT4vyeTy OueHLWWKa, COCTaB/IEHHOMY A0 BO3HWMKHOBEHWUS TaKoro
cobbITUSA, C NPUMEHEHMEM METOLAOB KOPPEKTUPOBKN CNpaBeasIMBOM CTOMMOCTU, YKa3aHHbIX
B HACTOSLLEM MPUNIOKEHUN.

B cnyuae BbisiBNeHnsa npu3HakoB obecueHeHUs B OTHOLWEHUM aKTUBa yrpasnsowas
KOMMaHusa odopMaseT BHYTPEHHWUM OOKYMEHT, Ha OCHOBAHMM KOTOPOro BHOCATCA (He
BHOCATCS MNpW HainMymu npusHakoB obecueHeHns M 060CHOBaHMS) KOPPEKTUPOBKU B
CnpaBea/IMBYIO0 CTOMMOCTb aKTuBa. Takon AOKYMEHT AOJ/IXKEH COAepXKaTb:

- cBeaeHus 06 aKkTuBe, cnpaBeasiMBas CTOMMOCTb KOTOPOIro NOANEXUT 06ecueHeHUIo;

- WHdOpMaUUIO O BbISBNEHHOM MNpu3Hake obecueHeHUs C yKa3aHUeM WUCTOYHWKA
MHMOpMaUNKM MM 0 pakTe NPOCPOYKM 06a3aTeNnbCTBa;

- UHopMauuo 06 UCrnoNbL3yeMOM MEeTOAEe KOPPEKTUPOBKK CrpaBeasinBon CTOMMOCTU
c o6boCHOBaHMEM MpUMeHeHUs BbibpaHHbIX KO3dpdUUMEeHTOB A4 pacyeTa (B ciydae umx
NCMONb30BaHUA);

- MHdOpMaLMIO O HaNM4YnMM O0H6OCHOBAHHbLIX MPUYUH HE MPOBOANTbL KOPPEKTUPOBKY
cnpaBeanmeon CToMMocTu aktmeos MNO.

Ynpasnawwasa KOMMNaHWSA COCTaBfsSeT TakoW BHYTPEHHWUM [AOKYMEHT Ha paaty
BbISIBIEHUS TMpPU3HaKoB obecueHeHns W Hanpasnser ero B CneuyuManusampoBaHHbLIN
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Aeno3nTapui He no3gHee oaHoro paboyero AHsA, cneaywowero 3a AaTOW BbliBNEHUS

Npu3HaKoB obecLeHeHus.
MeToabl KOPPEKTUPOBKU CrpaBeAINBON CTOMMOCTH.

YnpaBndwowasa KOMMaHMa CaMOCTOATeNbHO onpeaenser HpMMeHﬂeMbIVI MeTo
pac4yeTa obecueHeHUss akTMBOB B 3aBMCMMOCTMU OT BbISIBJIEHHOIO NMpnU3HakKa obecueHeHns

N cneundnyecknx ocobeHHOCTAX caMoro akTuBea.

1. MeTtoa y4yeTa KpeauTHbIX PUCKOB A0 BO3HUKHOBEHUA (PaKTUYECKOro HapyllueHus
0653aTenbCTB N0 AOrOBOPY CO CTOPOHbI KOHTpareHTa (MPOCPoOYKU 06sa3aTenbCcTB).
CnpaBeanuBas CTOMMOCTb akTmBa (0b6sA3aTenbCcTBa), NpyM BO3HUKHOBEHUW NPU3HAKOB
obecueHeHNs, MOXeT onpeaenaTbCsa MO MeToAy MpUBEAEHHON CTOMMOCTU 6yayLimx
AEHEXHbIX MOTOKOB, Y4YWUTblBAs KpeaWTHblE PUCKU 4epe3 KOpPPEeKTUPOBKY CTaBKM

ANCKOHTUPOBaAHUA.

P

N
PVgey = )
£ (1+ (g + PD * LGD)Pn/365

roe

PV4ev — CMpaBeanmBas CTOMMOCTb obecueHeHHOro aktnea (oba3atenncrea);

N - KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHums akTmBa (o6sa3aTenbcTsa),
HaynHaga c Aatbl onpeaenenns CHA;

P, - CyMMa N-0ro AeHeXHOro rnotoka (NpoLeHTbl 1 OCHOBHasi CymMMma);

N - NOPSAAKOBbIA HOMEP AEHEXHOI0 NOTOKA, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

N - KOSIMYECTBO AHEN OT AaThl onpeageneHnsd CYA po aaTbl h-0ro AEHEXHOro MOTOKa,

I'ni - 6e3pVICKOBaF| CTaBKa AUCKOHTUpPOBaAHUA B MNpoueHTaX roaoBbliX. ans pOCCMﬁCKMX

KOHTpAreHToB MUCMNOJIb3yeTCcd 3HayeHne ctaBkmn KB/ MOCKOBCKOW 6I/Ip)KVI Ha AaTy pacCyeTa
CI'IpaBe,CU'II/IBOﬁ CTOMMOCTMU C YYETOM CpOKa A0 NoralweHna COOTBETCTBYHOLWEro nnatexa P,;

PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTPareHT
B TEeYEeHMe HEeKOTOPOro CpoKa MOXeT OoKa3aTbCAa B COCTOSHUWM Aedonta, nopsaok

onpeaeneHnd KOTOpOI‘/lI YCTaHOBJ1IEH B HACTOALWLEM MPUJTOXKEHUN,
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LGD (Loss Given Default, notepn npmn 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY pUCKY, KOTopass MoxXeT 6biTb noTepsiHa B ciaydyae pedonTta KOHTpareHTa,

nopsaoK onpeaeneHns KOTOpon YCTaHOB/IEH B HACTOSILWLEM MPUITOXEHNN.

2. MeTtoa KOpPpPEKTUPOBKW CnpaBensiMBOA CTOMMOCTM NpuU (PaKTUUHECKOM NpoCcpoukKe
065a3aTeNIbCTB KOHTpPAreHToM.

Mpu onpeaeneHnn BeNNUYUHbI KOPPEKTUPOBKWU CNpaBeaMBOA CTOMMOCTM MpU
BO3HMKHOBEHMM MNpPU3HAKOB obecueHeHns, a TakK Xe npu GaKTUYeCcKor npocpoyKke
065a3aTeNlbCTB KOHTPAreHTOM WCNOSb3yeTCs MoAesib OXMAaembiX KpeauTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennumHa KpeaAUTHbIX YObITKOB, KOppeKTupyoLas

AEHEXHbIE NMOTOKN, NpUBeEAEHHAA K MOMEHTY OLUEHKN,;

EAD (Exposure at Default; cymma, noaBepXeHHass KpeaguTHOMY PUCKY) — obwuni
06bEM 06a3aTenbCTB KOHTpareHTa Ha MOMEHT OUEHKW nepej KomnaHuen (Hanpumep,
CyMMa BnoxeHun B 6aHkoBCKMe BkNaabl (Aeno3uTbl) M HECHMXAaeMble OCTaTKM Ha

pacyeTHbIX CYeTax, CyMMa BblAAaHHOIro 3amma);

PD (Probability of Default, BeposaTHOCTb agedonrta) — BepOATHOCTb, C KOTOpPOM
KOHTpareHT B Te4YeHWe HEeKOTOPOro CpoKa MOXET OKa3aTbCA B COCTOSAHMM AedonTa,

nopsiAoK onpeaeneHns KOTOPO YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUN;

LGD (Loss Given Default, notepy npu 6aHkpoTCTBEe) - [0A8 OT CYMMbl,
NoABEPXEHHOW KpeaAWTHOMY PUCKY, KOTopas MoXeT 6biTb noTepsHa B crydae gedonTta

KOHTpareHTa, nop4aaoK onpeaeneHmns KOTOpOI\/'I YCTaHOBJ1EH B HACTOALLEM MPUTTOXKEHUMN.

CnpaBeanuBasa ctoumMmMocTb obecueHeHHOro aktuBa (obs3atenbctBa) PV,

onpepensercsa no dopmyne:
PVgey = PV — ECL

rge
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PV;— cToMMOCTb akTmBa (obsa3aTtenbCTBa), onpefesieHHass B COOTBETCTBMM C METOAO0M
oueHku cornacHo lMpaeunam CHA 6e3 yyeta KpeaAnTHOro pucka.

3. MeTop y4yeTa KpeauTHbIX PUCKOB, MYTEM OLLEHKM CnpaBensiMBoM CTOMMOCTN MO OTYETY
OLeHLMKA N0 COCTOSAHWUIO Ha AaTy, He paHee BO3HWKHOBEHMUS COObITMS, BeayLlero K
obecueHeHuto.

MpuUMeHeHMe OTUYETA OLEHLUMKA AN Uenen onpeaeneHus cnpaBeasiMBo CTOMMOCTHU
C y4yeToM obecueHeHNs BO3MOXHO ANS BCEX aKTUBOB, yKa3aHHbIX MNMpunoxeHun 1, a Tak

Xe Ans npocpovYeHHOon ﬂe6MTOpCKOﬁ 3a40/DKEHHOCTH.

lMopsigok onpeaenenns BesinduHbl PD n LGD.

BepostHocTb gedonta (PD) m notepb npu 6aHkpoTctBe (LGD) KOHTpareHTa Ha

ropu3oHTe 1 roa MOXeT onpeaenaTbCa OAHUM U3 CeayoLWnX crnocobos:

1. NMpn HanNMuMM y KOHTpPareHTa cCo6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBAaHWM NY6AWMYHbLIX AOCTYMHbLIX AAHHbIX MO BEPOATHOCTHAM
aAedonta (PD) oaHoro m3 MexAayHapoAHblM PEenTUHIOBbIX areHTcTB - Moody's
Investors Service, Standart Poor’s wnn Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYHOLWEro areHTCTBa B COCTaBe €XerogHoro oTyeta C MpuUMeHeHueMm
COOTBETCTBUS YPOBHEN PENTUHIOB (B C/llydae Hanuuumsa y KOHTpareHTa penTuHra
MHOrO PENUTUHIOBOro areHTCTBa, BXoAswmx nmMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCTB, NMb0o peecTp duAManos 1 NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nybnmkyembix Ha cante baHka Poccum) no Tabnuue 1.

BbibnpaeTcsa HanMeHblas BennynHa PD U3 HangeHHbIX.

Ta6bnuua 1. ConocTaBneHMe WKal PENTUHIOBLIX areHTCTB

PenTtuHros 3kcnept Moody s S&P Fitch

asa rpynna AKPA

PA
Me>xayHapoaHasa wkana

PenTtnHrosas Baal BBB+ BBB+
rpynna I

Baa2 BBB BBB
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeriTnHrosas BBB(RU),
ruBBB Bl B+ B+
rpynna II BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C

2. NMpn OTCYTCTBMU CO6GCTBEHHOr0 PEUTMHra M HaJNMYMU  BbINYLEHHbIX
o6nuraumm BeposATHOCTb aedonta (PD) MoxeT onpenensaAtbCA MO OLEHKEe
COOTBETCTBUS YPOBHIO peuTUHra 4yepes KpeauTHbIM cnpsg obnuraunmin AaHHOro

KOHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K noraweHuto no obnmraunsam agaHHOM opraHmM3aumm
cpokoMm 6onee 1 roga n MeHee 3 net. MNpu oTcyTCcTBUM O6AMraumMin CO CPOKOM
MeHee 3 NeT MOXHO WCMoJSb30BaTb CNp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
CpoOYHOCTU. lpn Hanuumn obnuraumm CoO CPOKOM MOraweHust ToNbKO MeHee 1
roga Ans pacyeta KpeaAuTHOro cnpaza MOryT UCMonb30BaTbCcs obanraummn apyrmx
3MUTEHTOB (KaK MUHMMYM 3-X), UMEeLWMX Kak 61nM3kne no CpoKy U A40OXOAHOCTH
obnurauumn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. Onpepensietcsi, AOXOAHOCTM KaKoro M3 WMHAEKCOB MNOAyYeHHash AOXOAHOCTb MO

obnuraunmn Hanbonee COOTBETCTBYET, B Ka4eCTBE MEPLI 61m3ocTH MCMNosb3yeTCc4d
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CpeAHUN KpeauTHbIA cnpaa obnuraumn® ¢ G-curve B CPaBHEHUU C KPeAUTHbIM
CNp340M YKa3aHHbIX HMXe MHAEKCOB. KpeaAWTHbIM Cnp3a pacCYMTbIBAETCS Kak
pasHMUa Mexay AOXOAHOCTbK K noraweHuto obnuraumm Ha Cpok  ee
mMoaAMdUUMpoBaHHON Atopaunmm m G-curve Ha 3TOT CPOK. B ykKasaHHbIX uenax

MCNOoNb3yrTCA Ccneayrowime MHAEKCHI:

e VHAeKc kopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

OnuncaHune nupekca - http://moex.com/a2197.

ApxunB 3Ha4yeHuUmn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopnopaTuBHbIX obnuraumni (1-3 roga, BB- < petuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApXu1B 3HayeHui - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WNHpekc kopnopaTuBHbIX obnurauni (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpegengeTcsa, KakoOW YpOBEHb penTWHra WCNoSb30BaTb MNpWU OMNpeaesieHun

BEpoOSATHOCTU AedonTta no crnepytowen Tabnuue:

Moody s
Me)xxayHapoaHasn Uhpekc
wkKana
Baal RUCBITRBBBY

1 Cnoco6 ycpeaHeHus KpeauTHbIX CMP3A0B yCTaHaBAMBAETCs CaMOCTOATENbHO, MOXET UCMOJIb30BaThCs Kak
cpenHee apudMeTMyeckoe, Tak U cpegHeB3BeLLleHHoe No obbemaM nmbo 060poTaM TOProB 3HAYEHME.
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Baa2

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NHauBnayanbHas MeToAMKa YrpasBisdloWen KOMMAaHUA Ha OCHOBAHMW aHanu3a
AOCTYNMHOW MHopMaumm o HabnwgaeMoM yposHe gedontoB (PD) u oxunaaemblix
notepb (LGD) B npownbiXx nepuogax, B TOM 4YucCie U HA OCHOBAHUW BHYTPEHHUX
CTaTUCTUYECKUX AAHHbIX, C MPUMEHEHNEM MaTEMATUYECKNX MATPUYHbIX MOAeNen.
FnybnHa aHanuMampyembiX CTAaTUCTUYECKUX AaHHbIX COCTaBnseT 3 KaneHAapHbIX
roga npu Hanuunm MHMOpMaUMKM 3@ yKa3aHHbIN Nepuoa wian 3a nepuoj meHee 3
neT, ecnun pedatesibHOCTb oHAa OCYLLeCTBASETCS MeHee yKa3aHHOoro nepuvoja.
ExkeroaHO npom3BoAMTCA MNepecyeT BeposTHocTen agedonta (PD) M oxmaaeMbix
notepb npu  6aHKpoTCTBE (LGD) ¢ npepoctaBneHuWeM  [aHHbIX B
CneumanusmpoBaHHbIX Aeno3uvTapuin He no3JHee 4YeM 3a Mecsal A0 Havana
KaneHgapHoro roga. [pun 3TOM nNpu BO3HUKHOBEHUM TMPOCPOUKMU
o6s3aTenbCTB MO [OroBopaM apeHAbl, 3aKJ/IlOYEeHHbIM YynpaBAfAloLwWen
KOMMaHueun (o KOMMaHUsAMU (o rocyaapCcrBeHHbIM yyacrtuem,
rocyaapcrBeHHbIMMU 6roa)KeTHbIMMU yuypexxaeHusiMu, KOMMaHUAMM
¢pmHaHcMpyeMmbiMu 3a cuet 6roakeTra P®, ropoaCKUX U MyHUMLMUNANbHbIX
o6pasoBaHMi 3HauyeHue LGD npuHuMmaerca paBHbIM 0%. Mo ocTanbHbIM

KOHTpPpareHtTaM AaHHble npeactaBJ/ieHbl HUXKe.

Mokazatenn PD n LGD npu Hanuumu npusHakoB obecLueHeHVs A0 paKTUYECKOM

NPOCPOYKM.
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Mpynna peéburopos/
KOHTpPareHToB

BepossTHOCTb
aedonta (PD)

O)xxupaemblie notepm
(LGD)

[ebuTtop/KOHTpPaAreHT OTHOCUTCS K
penTuHroson rpynne I

[ebntop/KOHTpareHT OTHOCUTCS K
penTuHroson rpynne II

[ebuTtop/KOHTpPaAreHT OTHOCUTCS K
penTuHroson rpynne III

Onpeanensietcs B
cooTBeTctBMKM C 1.l
Mopsiaka onpeaeneHuns

BeNYUHLI PD.

0,00

0,00

0,01

Nebutop/KoHTpareHT obpa3oBaH
6onee 3-x net Ha3aj WM yCTaBHbIN
kanutan 6onee 100 TbIC. py6.
(o4AHOBPEMEHHOE BbIMOJIHEHNE
yCnoBumn)

0,50

0,10

Nebutop/kKoHTpareHT obpa3oBaH
MeHee 3-X NieT Hasag wn/wmnu
yCTaBHbIN KanuTtan meHee 100 TbIC.

pyb6.

0,10

0,10

dunsunyeckme nmua n UM, B8
OTHOLLUEHUN KOTOPbIX OTCYTCTBYET
peleHne cyaa o 6aHKpoOTCTBE U He
yAOBNETBOPSAOLWMNE HU OAHOMY U3
ycnoBumn*

0,15

0,05

dunsunyeckme nmua n UM,
yAoBreTsopsaowme Xxota 66l 0O4HOMY
n3 ycnosum, *

0,20

0,10

*YcnoBusa ans q)I/I3VI‘-IeCKVIX nnu U nHanBmnayanbHbIX HpeﬂHpMHMMaTEHEVI:

Hannume cyaebHbiX NpeTeH3unr, WUCNONHUTENbHbLIX JIMCTOB WAWM  NHOM
MHpopMaunm o6 ykKnoHeHUn GU3NYecKoro nuua OT onslaThl 3a40/KEHHOCTEN
W HEeCBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;

Hanunune nHgopmaunm 06 oTKNOHEHUM OT yniaTbl HANOroB;

pa>kAaHCTBO, OT/INYHOE OT POCCUMNCKOrO;

BospacT, monoxe 20 u ctapwe 60 ner.

MokaszaTtenn PD u LGD npu cphakTUueckon npocpouke.
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Mpynna
Aeburopos/
KOHTpPareHToB

BeposiTHOCTb
aedonTta
(PD)

O)xunpaemble
notepm (LGD)
npm
npocpoukKe oT
10 no 30 gHeMl

Oxxunpaemblie
notepm (LGD)
npm
npocpouke oT
31 po 90 gHen

O)xxunpaemblie
notepm (LGD)
npm
npocpouke
cBbiwe 90
AHen

Nebutop/KOHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne I

0,00

0,10

1

[Oebutop/KoHTpareH
T OTHOCUTCS K
peENTUHIOBOM
rpynne II

0,01

0,10

Oebutop/KoHTpareH
T OTHOCUTCS K
peENTUHIOBOM
rpynne III

0,05

0,15

Oebutop/KoHTpareH
T obpasoBaH 6onee
3-X fieT Hasaa u
YCTaBHbIA KanuTan
6onee 100 ThIC.
pyb.
(ooHOBpeMeHHOE
BbINO/IHEHUNE
yCnoBuin)

0,05

0,15

Oebutop/KoHTpareH
T obpazoBaH MeHee
3-X neT Hasaj
W/VNn yCTaBHbIN
kanuTtan meHee 100
TbIC. pyb.

0,10

0,20

dusnyeckue nmua m
UMM, B oOTHOLWEHNN
KOTOpPbIX
OTCyTCTBYET
pelweHune cypa o
6aHKpOTCTBE N He
yaoBneTesopswowme

0,05

0,30
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HM OQHOMY M3
ycnosumn*

dunsnyeckme nmua un 1 0,30 0,50 1
nm,
yAoBNeTBopsowmne
X0Ts 6bl OAHOMY U3
ycnosun, *

*YcnoBusa ansa puUsnyecknx vy, U MHAMBMAyanbHbIX NpeanpuHUMaTenen:

e Hanuume cynebHbiX nMpeTeH3uMn, WCNOMHUTENbHbLIX JINCTOB WM MHOM
nHdopMmaumm 06 yKnoHeHun dusmyeckoro nmua OT onnaTbhl 3a40/HKEHHOCTEN
WKW HEeCBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;

e Hanwnune nHdopmaunm 06 OTKNOHEHUM OT ynnaTbl HANOroB;

e [paxpaHCTBO, OT/INMHOE OT POCCUMNCKOrO;

e Bo3spacTt, monoxe 20 n ctapwe 60 neT.

B cnyyae nNpuHATMSA peweHns 0 NpusHaHnm GuU3n4ecKoro Uan puandeckoro nmua
6aHKpoTOM, 3Ha4vyeHnsa PD n LGD cumTaloTcsa paBHbiIMM 1 € AaTbl onyb/MKOBaHMA Takoro

peLueHuns.

BeposTtHocTb gedonta (PD) Ha uHble cpokn (OTAMYHbIE OT 1 roga) oueHuBaeTcs

NpPOMNOPLMOHANIbHO CPOKY BEPOSTHOCTM AedosiTa Ha ropmu3oHTe 1 roa no dopmyne:

D;
PD, = PD * —
T

rae,

PD; — BEPOATHOCTb AedonTa Ha CPpOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;
PD — BepoATHOCTb AedonTta smmteHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KONMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBASEeTCS pacyeT PD;.

BenuunHa PD npuHumMaeTca paBHOM 1 npu dakTnyeckon npocpoyke obsasatenbCcrea

KOHTpareHToM.
Motepn npu 6aHkpotcTBe (LGD) onpegensioTcs cneayrowmM ob6pasom:
LGD=1-RR,
rae:

RR (recovery rate) — oxxngaembi NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BbinsiaTaM.
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Mpuno>xenune 7

Kpeauntopckasa 3ag0/1KeHHOCTb

Bupabl 06s13aTresibCTB Kpnrepun npnsHaHus Kpnrepun CnpaBegsimnBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNA
KpeanTtopckas 3aA0/KeHHOCTb Mo JaTa nepexoaa npaea
cAenkam, no KOTOopbIM HacTynwuna cobCTBEHHOCTM HA  aKTuB
Hanbonee paHHASA AaTa pacyeToB (aeHexHble cpeacTtsa) K MNO HaTa NCNoNIHEeHNS

OT /uua, B OTHOLIEHMMU
KOTOPOro BO3HMKaeT
KpeauTopcKkas
3a40/1KEHHOCTb

obsazatenbcts MN® no
A0roBopy

Kpeantopckasi 3a40nXeHHOCTb Mo
BblJaye MHBECTULMOHHbIX MNaeB
nno

[aTa BKIKOUYEHUS AeHEeXHbIX
cpeacts (MHOro mmyuecrsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX NaesB, B
umyLiectso NMNoO

[aTa BHeCeHus
NPUXOAHOM 3anmMcn o
Bblaave
MHBECTULUMNOHHbBIX MNaeB
B peecTp NMN® cornacHo
OTYeTy perncrpaTopa

Kpeautopckasa 3a40/KEHHOCTb MO
Bbl4aye MHBECTULMOHHbIX MaeB
MN® npun obmeHe

[aTta 3auncnenus s NMNoO
MMyLLecTBa, NOCTYNMBLLEro B
onsaty obMeHa naes

[aTta BHeceHus
NMpUXOAHON 3anuncu o
Bblaaye
WHBECTULMOHHbIX Naes
B peectp NMNO® npu
obmeHe cornacHo
OTYETY perncrpaTtopa

Kpeaoutopckasa 3a40/mXEHHOCTb Mo
BbIMJlaTe OEHEXHOW KOMMeHCcauun
npy nNoraweHmm MHBECTULMOHHbIX
naes Mno (nepeuyncneHnu
OEHEeXHbIX cpeacts npm obmeHe
naes)

[aTta BHeCeHMS pacxXxoaHOWM
3anuncm o NoraweHnmn
(cnncaHum npmn obmeHe)
MHBECTULMOHHbIX naes NN
CorslacHo oT4yeTy
perncrpaTtopa

[aTa BbinnaThl
(nepeyncneHus no
06MeHy) CyMMbl
JEHEXHOMN
KOMMeHcauum 3a
MHBECTULMOHHbIE Mawu
MN® cornacHo
6aHKOBCKOMN BbIMNCKE

Kpeantopckas 3a40J1KEHHOCTb
nepea daréHtamMmm no BblAaye,

[aTa ocylwiecTBneHums
onepauunmn Bblgaum un (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueas CTOMMOCTb
06a3aTenbCTB, BK/IKOYAETCS B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha aaTty onpeaeneHunsa CHA. He
ANCKOHTUpPYeTCH.
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noralueHunto n obmeHy
MHBECTULUMOHHbIX naes NMNO®

rnorawieHus naeB B peecTpe
MHBECTULIMOHHbIX naes MN®
Nno 3asBKe areHTa

CKuaok/HanbaBok
areHTty us Mo
cornacHo 6aHKOBCKOW
BblNUCKE

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bbln1iaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueB
MHBECTULIMOHHbIX MaeB)

JdaTta BO3HMKHOBEHMUS
obszaTtenbcTBa Mo BbinjaaTe
aoxoaa (B TOM 4ucne paTa
yKasaHHas B coobweHnn o

BblMsiaTe Aoxoaa no
MHBECTUUMOHHBLIM MasaM B
COOTBETCTBUN C

nHdopmaunen HKO AO HPA
unm  oduumanbHbIM CaNTOM
(opmnumanbHbIM MMCbMOM)
ynpasnsoLwWen KoMnaHmn)

[AaTa MCMNOJIHEHNS
obsa3aTenbCTB
ynpasnsioLwen
KOMMaHuewn,
NnoATBEPXAEHHOMN
6aHKOBCKOI BbIMNMCKOWM
C pacyeTHOro c4eTa
ynpasnsoLwen
komnanun A.Y. TNO
/oTueTtom 6pokepa MNO
daTta NMKBUAaUumn
ynpasnsioLLen
KOMMNaHuu, cornacHo
Bbinncke w3 EMPKOJI
(nnn BbIMUCKN n3

COOTBETCTBYIOLEro
YMNO/HOMOYEHHOI O
opraHa WHOCTPaHHOro
rocygapcrea)

Kpeautopckas 3a[l0/DKEHHOCTb | » [laTa No/yyYeHUs AEeHEXHbIX [aTta Bo3BpaTa CyMMbl
nepea ynpasnsiolwen KoMmnaHuemn, CpeACTB OT ynpasnsioLwen 3a[0/KEHHOCTH
BO3HMKLIASA B pe3ynbraTte KOMMaHUU CornacHo ynpasnsoLen
NCMNoJsIb30BaHNA ynpasnstowen 6aHKOBCKOW BbINUCKe KOMMaHWWN CorsiacHo
KOMMaHuemn CO6CTBEHHbIX 6aHKOBCKOW BbINMUCKe
OEHEeXHbIX CpeaCTB ANS BbiNnatbl

OeHexXHown KOMMeHcaumu

Bnajesnbuam WHBECTULNOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX NaeB
nno

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen nu3
nmywecrsa NMNNO

Ona HO®J1 - aaTta BbinnaThl
Aoxoaa, KoTopbln obnaraetcsa
HODN

Jns ocTtanbHbIX HA/IOroOB U
065a3aTeNbHbIX NNAaTEXEN -

[aTta nepeuuncnenHums
CYMMbI Hasoros
(obs3aTeNbHbIX
naaTexemn) c
pacyeTHoro cyeta MNO
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AaTa BO3HWUKHOBEHUS
obs3aTenbCTBa MO Bbinsate
Hanora un (1Mnu)
obs13aTenbHOro niartexa,
COrNacHO HOPMATMBHbLIM
npaBoBbIM akTaM Poccuiickon
®epepaunn n (Unn)
AOroBopy

cornacHo 6aHKOBCKOM
BblNUCKE

Kpeautopckasa 3a40/IKEHHOCTb MO
Jorosopam apeHibl, Koraa
apeHgaTtopoM gendetca MNNO

[JdaTta BO3HMKHOBEHMUS
06513aHHOCTM corflacHo
yC/IOBUSIM AOroBopa

[ata, onpegenennsa CHA
NMANo®, B cnydae, ecnu
obsizaTtenbCcTBa NO AOroBOpy
MOryT 6bITb HAAEXHO
onpegeneHbl Ha Takyl aaTty

[JaTta nepeuncneHus

CYMMbI C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINUCKE

Kpeantopckas 3aA0/KeHHOCTb Mo
caenkam  KynauM - npoaaxku
aktmeos [TMNO® (3a wuckno4veHnem
COENOK KynnauM-nNpoAaxu LeHHbIX
6ymar) n nepepaya aktmeoB [MNO® B
apeHay

[aTta nony4yeHns AeHEXHbIX
CpeacCTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BblMNCKe

[JaTa BO3HUKHOBEHUS
obs3aTenbcTBa No
caoenke cornacHo
yCNnoBuaM A0rosopa

Kpeantopckasa 3afo0/mKeHHOCTb Mo
BO3HarpaxkaeHusM yrnpasnstoLen
KOMMaHun, crneymanmsmpoBaHHOMY
Aeno3ntapuio, ayANTOPCKOM
OopraHusaunm, oueHwWwmnKy (TosIbKOo
A5 Urno/3rne), nvgy,
OCYLLEeCTBASAIOLWEMY BeaeHue
peecTpa Bnajensues
WHBECTUUMOHHbIX naeB [N®, a
Takxe obsaszaTtenbcreaMm no onnate
NpoYmnx pacxonos,
OCYLLEeCTBSAEMbIX 3a cyer
umylectesa NMNO B COOTBETCTBUN C
TpeboBaHMAMMU AeNCTByloLWero
3aKoHOAATeNbCTBa

[JaTta nony4vyeHns AOKYMeEHTa,
noaTeepXaarLLero
BbINOJIHEHME paboT
(okasaHusa ycnyr) MN® no
COOTBETCTBYOLWMM AOrOBOpaM
WIN B COOTBETCTBUMU C
npaswnamu Ay NM1Mo

[aTa, Ha KoTopyto
KpeamTopckas
3a40/KEHHOCTb MOXeT 6bITb
HaAeXXHO onpeaeneHa B
COOTBETCTBUUN C YCNOBUSAMU
aoroesopa

JaTta nepeuncneHus
CYMMbI
BO3Harpa>aeHum um
pacxonoB C pacyeTHoOro
cueta NMNO cornacHo
6aHKOBCKOMN BbINUCKE

CnpaBepnusasd CTOMMOCTb
obs3aTenbCcTB no BbIMnaTe
BO3Harpa>kaeHmii 1 pacxonos,

CBA3@HHbIX C  [OBEPUTENbHbIM
yrnpaBneHunem, npusHaeTcs B
cymme, He npeBbllatoLWwen
npeaenbHO AOMYCTUMbIA  pasMep
BO3HarpaxaeHui Ha naty
NpuU3HaHWs B  COOTBETCTBUM C
Mpasunamn Y MNO®, a Tak xe B
CymMMme, He npesblwatoLen
chopMnpOBaHHbIN peseps Ha
npu3HaHus COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMA Takoro pesepsa)
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MpunoxxexHue 8

AeHeXXHble cpeaAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawiwlyro komnauuro 4.Y. MMNo

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwy Komnaduo 4.Y. NMNoO

Kputepun
npyu3HaHus

[aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbIf, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBAHWUW BbIMUCKKN C
YKa3aHHOro cuyera.

Kpnrepun
npexkpaujeHus
npu3HaHus

e [laTa WCNONHEHUA KPeAWUTHOM opraHusaumen o653aTenbCcTB Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wHdopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM Yucne 3anucu B EMPHOJI
0 nukBmagaumm 6aHka).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeAcTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASALWYO
komnaHuo A.Y. TIN® onpenenserca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
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MpunoxxexHue 9

AeHe)XHble cpeacTBa Ha cyeTax No Aenosutam
B KPpeAUTHbLIX OpraHn3auumnax

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax Mo Aeno3uMTaM B KpeAUTHbIX
opraHmsaumnsax (ganee - AeHeXHble cpeacTBa BO BKladax)

Kpnrepun
npusHaHus

[ata 3auyncfieHus [OEHEXHbIX CPeAcCTB Ha COOTBETCTBYHOLLWNIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWMs O BbiNjaTe BkAada WU
HAUMUC/TEHHbIX NMPOLIEHTAX Ha OCHOBAHMW [10roBOpa.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Jata wncnonHeHMs KpPeaAWTHOW opraHusaumen obsa3aTtenbCTBs No
BO3BpaTy BkNagda (Bo3BpaT Ha cyeT [ND peHexHbIX CpeacTB Mo
aorosopy 6aHKOBCKOro Bknaga);

[Jata nepeyctynku npasa TpeboBaHMa O Bbinjate Bkaaga W
Ha4YUC/IEHHbIX NPOLEHTAX Ha OCHOBAHMWN AOroBOpPa;

[ata peweHunsa baHka Poccun 06 oT3biBE NnUeH3MK 6aHKa (AeHEeXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebutopckoi
3a40/KEHHOCTH);

Jata nukBmpaaumm 6aHka cornacHo uHdOpMaumu, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcm B EFPHON
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/adax, B TeyeHue
MaKCMMasnbHOro CpoKa, NpellyCMOTPEHHOIO JOrOBOPOM, ONMpeAEnseTcs:

B CyMMe OCTaTKa AEHEeXHbIX CPeACTB BO BKaje, YBeNIMYEHHOW Ha
CYMMYy MpOLEHTOB, pacCyMTaHHbIX Ha aaTty onpegeneHns CHYA no
CTaBke, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJ1aga « A0 BocTpe6boBaHusa»;

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKNaje, YBE/IMYEHHOW Ha
CYMMY MpPOLEHTOB, pacCUMTaHHbIX Ha paty onpegeneHns CHA no
CTaBKe, MpeayCMOTPEHHOM AOroBOPOM ANS YAEpXaHUs AeHEeXHbIX
cpeactB  BO  BKJlaAde B TeYeHMEe  MaKCUManabHOro  CpoKa,
npegycMOTPEHHOro AOroBOPOM, €C/IM CPOK NnoraweHus BkJjiaaa He
6onee 1 (OamH) ropa M crtaBka NO AOroBOpy COOTBETCTBYyeT
PbIHOYHOM Ha paaTty onpegeneHnss CYA. CrtaBka nNo AO0roBopy
COOTBETCTBYET PpbIHOYHOW, €CAM OoHa nonajaeT B AuanasoH
BONATU/IBHOCTU  PbIHOYHbLIX  CTaBoK. [lopagok  onpegeneHus
PbIHOYHON CTaBKW W AManasoHa BOMATUIbHOCTU PbIHOYHbIX CTABOK
ycTaHoBsfeH B [1punoxeHunun 5.

B CYMMe, onpefefnieHHOW C MCNoJSib30BaHMEM MeToAda NpuBeAEeHHOM
cToMMoCcTM 6yaylunx AeHeXHbIX MOTOKOB Ha BeCb CPOK BKhaja
(OpunoxeHne 5) B WUHbIX cny4dasax. [lpy 3TOM cnpaseanmeas
CTOMMOCTb Ha aaTy onpegeneHnsa CHA He MoXeT 6bITb HUXE CYMMbI,
KoTopasa 6biina 6bl Bo3BpaweHa B NMN® npu ycnosBum pactopxeHus
porosopa 6aHKOBCKOro BKfaAa Ha AaTy OLEHKMW.

B cnyyae BHeceHUs W3MeHeHWs B YC/IO0BUA oONpefeneHns cpoka
[OroBopa MaKCUMasnbHbI CpOK oOnpeaenseTcds B COOTBETCTBUU C
n3MeHéHHbIM CPOKOM BKaja AENCTBYOLWMM Ha AaTy onpeaenenmns CHA
rnpu4yeM HakornJieHne cpoka BKNaja He NpoucxoauT.
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Hdara 7]
cobbiTnsA,
npuBogswmne K
obecyeHeHNIo

CnpaBeanueas CTOMMOCTb [EHEXHbIX CpeacTB BO  Bkaagax
onpepensieTcs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU
cnpaBea/iMBON  CTOMMOCTM NPU  BO3HUKHOBEHUM CO6bITUSA,
BeayLwero k obecueHenmto (MpunoxerHne 6)

CnpaBeanuBass CTOMMOCTb OCTaTKa AEHEXHbIX CpeAcTB BO Bkaae
npusHaetca pasHoh 0 (Honb) ¢ paTtbl peweHus baHka Poccunm 06
OT3bIBE JINLIEH3MN HaHKa, B KOTOPOM pa3MelleH BKaa.
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MpunoxxeHune 10

LleHHble 6yMmaru

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHasa 6ymara noanexwuT y4yeTy Ha c4yeTe geno - AaTa
3a4YnCieHns LeHHon 6yMarn Ha CcYeT Aeno, OTKPbITbIM yrpaBastoLwen
komMnanun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/NIN fOKYMEHTapHble LeHHble 6yMarn He nogsiexaT y4Y4eTy Ha cyeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaAToB) - C AaTbl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3a4uCciieHuMs  BO BKaj
(8eno3nT) AeHeXHbIX cpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYeTa
no Bkaagy (Aeno3mTy) wunAM C AgaTtbl nNpuobpeTeHus Takoro
ceptTndurKkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpawjeHns
npu3HaHus

[Jata nepexoga npaB COOBCTBEHHOCTM Ha LUEHHble 6yMaru:
(3@ wucknw4eHMeM LUeHHbIX 6ymar nepedaHHbIX NO  cAesikam,
CcoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. MNO® npoponxaeT coxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSI3aHHbLIX C BMlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK 6ymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHunsa ueHHon bymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnaHun A.Y. TMNO® B cneunanuanvpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AENO;

e eC/N fOKYMeHTapHble LeHHble 6yMarn He nogsexaTt y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX CcepTudukaTtoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHoOn B COOTBETCTBMU C
YyCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudMkaTam - pgaTa CAMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeTa no Bknagy (L/eno3uTy), WAM C AaTbl CNUCAHMSA TaKoro
cepTudukaTa, NoATBEPXKAEHHOW aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBUAAUMN - C AaTbl 3aNMCKM O JIMKBMAALMWN SMUTEHTA (MOsTyYeHus
MH(OpMaUNM 0 INKBMAAUNN IMUTEHTA).

CnpasegnunBas
CTOMMOCTH

CnpasegnvBas CTOMMOCTb LeHHOM 6yMmarym - ueHa onpepeneHHas C
MOMOLLbIO MOZesieN, YKasaHHbIX B MpuaoxeHunn 3.
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CnpaseanueBas CTOMMOCTb [AOJMIOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoii 0 (Honb), B cCny4yae MOMHOro noraweHuss HOMWHana B
COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LEHHbIX 6yMar - ¢ AaTbl MOSHOIO
rnoraweHnuss HOMMHana B COOTBETCTBUM C YC/OBUSAMU BbiNycKa
LLeHHbIX 6ymar;

CnpaseanuBas CTOMMOCTb BCEX BbIMYCKOB AONEBbLIX W A0STOBbIX
ueHHbIX 6ymar npusHaeTcs paBHor O (Honb), B cnyvae
odunumanbHOro onybaMKoBaHUA peleHuss O NMPU3HAHUM  SMUTEHTA
6aHKpoOTOM - C pgaTtel oduumanbHOro onybamkoBaHMsS TaKoro
coobuieHus;

CnpaseanuBas CTOMMOCTb LUeEHHbIX 6ymar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HannyMm nNprusHakos obecueHeHus,
onpefensieTca B COOTBETCTBMM C [lpunoxeHnmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

CnpaseanuBas CromMMmoCcTb obnuraumii  nNpu  BO3HUKHOBEHWUMU
NpU3HaKkoB obecueHeHns N OTCYTCTBUM LIEH NEePBOro ypoBHS Ha AaTy
onpegeneHna CYA paccuuTbiBaeTcs Mo OAHOMY W3 MeTOAOB
KOPPEKTUPOBKM  CMNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunun 6.
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MpunoxxeHue 11

Oe6butopckas 3a0/1’KEHHOCTb

no NpoueHTHOMy (KynoHHOMY) aoxogay,
YaCTUYHOMY/MNOJIHOMY NMOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl akTuBOoB

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

e [ebuTopckasi 3al0/HKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHuIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepun
NMpU3HaHNs

e Aina pebuTopcKOM 3a[0/HKEHHOCTU NO MNPOLEHTHOMY
(KynoHHoMy) goxoay No AONrOBbIM LeHHbIM 6yMmaram - aaTta
HaCTyn/eHMsa Hayana cpoka UCMNosIHeHWSI 06a3aTenbCTBa NO BbinaaTe
KYNOHHOro pgoxoga (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LLEHHOW 6yMaru.

e na nebuTtopCcKOi 3aA0/HKEHHOCTU NO YaCTUYHOMY/MOTHOMY
noraweHU >SMUTEHTOM OCHOBHOINoO fAoJsira No A[OoJIF0BbIM
HeHHbIM 6yMaraM - gaTta 4YacTUMYHOrO WAW MOJSIHOIO MoralleHus
HOMMHasa Ha OCHOBAHMW pEeLLEeHNs O BbIMyCKe.

Kpnrepun
npekpauwjeHns
npu3HaHus

e [Jata wucnosHeHusa  o653aTeNnbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYEeTa ynpaBnsowen KOMNaHUK
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYKOLLEr0  YMOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeaMBoO CTOMMOCTM RE6UTOPCKON 3af0/1HKEHHOCTHU No
npoueHTHOMY (KYNOHHOMY) AOXO0AY MO AOArOBbIM LEHHbIM 6yMaram
onpeaensieTcs B cneaytowem nopsake:

a) B pasMepe, onpeneneHHOM Ha AaTy HaCTyMeHUs CpokKa UCMOSIHEHUS
COOTBETCTBYIOWeEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepnoga) B COOTBETCTBMM C YCNOBUSMWU BbiMyCKa LEeHHOMW 6yMmaru, u
MCXOAS M3 KOMMYecTBa LUEeHHbIX 6ymMar Ha JaTty HacTynjieHus
YKa3aHHOro cpoka - C yKa3aHHOW AaTbl A0 HacTynneHus Haubonee
paHHeln n3 gat:

e (HaKTNYECKOro UCMNOJSIHEHNSA IMUTEHTOM 0653aTeNbCTBa;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HAaCTYyMNJIeHUS CpokKa
MUCMoNTHEHUS 06s3aTenbCTBa PpOCCMMCKMM aMuTeHTOM, 10 ([JecaTb)
paboumx pAHe’W C paTbl HaACTYMJIEHUS CPOKa WCMOSTHEHUS
obs3aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e 0nyb6snkoBaHWsS B COOTBETCTBUM C dheaepasibHbIMW 3aKOHaAMU U
MHbIMM  HOPMATMBHbIMW  NpPaBOBbIMWM  akTaMu  Poccuiickon
denepaunn CcBeAeHUI O MNPOCPOYKE WCMOSHEHUS SMUTEHTOM
oba3aTenbCTBa MO BbINJATe YKa3aHHOro A0xo4a.

b) 0 (Honb) - c Hanbonee paHHen M3 gaT, yKasaHHOM B nr.a.

OueHKa crpaBeanvMBoli CTOMMOCTU Ae6UTOPCKON 3a40/1>KEHHOCTH NOo
YAacCTUYHOMY/NOJIHOMY NOralleHN0 SMUTEHTOM OCHOBHOIO [0JIra
Nno AONroBbIM LiEHHbIM 6yMaram onpeaensercs B cneayoweM nopsiake:
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a) B pa3Mepe, ornpeaesieHHOM Ha AaTy HaCTYMEeHUS CPoKa UCMOJSTHEHUS
COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/OBUAMU
BblMyCKa LEeHHOM byMarun, n ucxoas n3s Koan4yecrtsa LEeHHbIX bymar Ha
[aTy HACTynAeHus yKa3aHHOro Cpoka - C yKa3aHHOW AaaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e ((paKkTMyeckoro UCrnosIHeHUs SMUTEHTOM 0653aTenbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUs CPoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMuTeHTOM, 10 (AecsaTb)
pabounx pOHEN C p[atbl HACTYMJIEHUS CpPoOKa MCMOJIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnnMkoBaHUA B COOTBeTCTBUM C dedepasnibHbIMU 3aKOHaAMU U
WHbIMW  HOPMaTMBHbIMM  MpPaBOBbIMWM  akTamu  Poccuiickon
depepaunn cBeaeHW O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3aHHOM B nn.a.

CnpaBeanueas  CTOMMOCTb  AeBUTOPCKOW  3a40/KEHHOCTMU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MOralleHunto
3MUTEHTOM OCHOBHOro Jonra Mo [AOArosbiM LUeHHbIM 6yMmaram
npusHaeTcs pasHoi 0 (Honb), B cnyyvae odpuumanbHOro onybankosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLIEHMN IMUTEHTa (nua, 0b6a3aHHOro
no ueHHon 6ymare) - ¢ patbel opuLMANbHOrO ONyb6IMKOBAHUS TaKoro
coobuieHuns.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Cllydae BO3HUKHOBEHUS
cobbiTnii, nNpuBOAAWMX K obecueHeHWlo, B COOTBETCTBMM C
MNpuaoxeHunem 6.
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MpunoixxeHune 12

ﬂeGMTopCKaﬂ 3aA0/1)KeHHOCTb no
MPpOUEeHTHOMY aoxoany no A€HEeXHbIM
cpeacrtBaM Ha cHeTax

Buabl aktTnsBoB

Jebutopckas 3aA0/HKEHHOCTb MO MPOUEHTHOMY AOXOAY MO AEHEXHbIM
cpencTBaM Ha cyeTax ynpasnsiowen komnanum 4.Y. NN®

Kpnrepun
npusHaHus

[aTa Hauyana oba3aTenbCTBa COracHoO yC10BMAM A0OroBopa/cornalleHus
O TMpOLEHTHOM AoxoAe NO [AeHEeXHbIM CcpeacTBaM Ha cyeTax
ynpasnswuwen komnanmm 4.Y. MNo

Kputepun
npexkpawjeHus
npu3HaHusi

e [aTa OKOHYaHusA obazatenbcrBa cornacHo YyCNoBUAM
Jorosopa/cornaweHnss O rMpOLEHTHOM A0X0oAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax yrnpasnaswoouwen komnanum 4.Y. NMNOo;

e [aTa nepeyctynku npasa TpeboBaHus O BbiNnate BKAajga u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [laTa peweHua baHka Poccmm 06 oT3biBE AMueH3nm HaHka,
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc Mnpoyen aebutopckon
3a[0J1KEHHOCTW);

e [aTa nuksuaaumu 6aHKa cornacHo MWHQoOpMauun, pacKkpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkBmngaumm 6aHka).

CnpasegnmnBas
CTOMMOCTbH

Cnpaseanusas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU rno
MPOLEHTHOMY  AOX0o4y MO [EeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawwen komnanmn A.Y. TMNO onpegensieTcad B CyMMe
Ha4YMC/IEeHHbIX COrflacHO YCNOBUSAM A0roBopa/cornatleHms npoLeHToB Ha
CYMMY HECHM)Xaemoro ocratka - B Cfly4ae, eCcnm yCnoBuUsS HavyucaeHms
MpoOLEHTOB MO3BOJIAIOT paccymTaTb UX pa3Mep Ha AaTty onpenesieHus
CHA.

HAara 7]
cobbiTHns,
npmBogswyne K
obecyeHeHHnro

Cnpaseanueas cToMMOCTb  aebutopckas 3a40/KEHHOCTb no
MPOLEHTHOMY A0XO0A4Y MO AEHEeXHbIM CpeAcCTBaM Ha cyeTax Npu3HaeTcs
paBHoi 0 (Honb) ¢ patbl peweHns baHka Poccmn 06 0T3biBE NMLLEH3UN
6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanvBass CTOMMOCTb KOPPEKTUPYETCA B C/lyyae BO3HUKHOBEHUS
MHbIX CcObbITMIA, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUU C
MpunnoxexHunem 6.
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MpunoxxeHune 13

AEGMTOPCKaH 3aA0J/1KEeHHOCTb
no BblifMJiate AnBnaeHAoB No
akKumsam, gaoxoagaa no
Aeno3nTapHbIM paCnMCKaM

Buabl aktTnsBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTe ANBMAEHAOB MO aKUNAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHusi

e [aTta npu3HaHuMsa AOebMTOPCKOM 3aJ0/HKEHHOCTM MO  BbiNaaTe
AOVBWAEHAOB MO aKumaM, Aoxoda Mo Aeno3MTapHbIM pacrnuckam B
OTHOLWIEHWUU:

- aKuMi, Aeno3mTapHbIX PacnmMCcoOK POCCUIACKMX SMUTEHTOB SIBSIETCS
B cooTBeTcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CalTOB SMUTEHTa UeHHbIXx O6yMmar - pgarta Qukcaumm peecTtpa
aKuMoHepoB ans BbIN/saTbl OVBNAEHOOB;
- aKuui, Aeno3uTapHbiX pacnumcok WHOCTPaHHbIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM C MHPopmaumen HKO AO HP[ pata, Ha
KOTOpYI OMpeaensatTcs nuua, MMewwmne npaBo Ha MnojaydyeHue
OVBNOEHOOB WAW B COOTBETCTBUM C  MHGMOPMALMOHHOMW CUCTEMON
"Bnymbepr" (Bloomberg) aata, ¢ KOTOpoM LeHHblie 6yMarn HauynHatoT
ToproeaTbcs 6e3 ydyeTa ob6bsaBNEeHHbIX anBuaeHaos (DVD_EX_DT);

- B OTCYTCTBMMN MHPopMaummn ns HKO AO HPL, odunumanbHbIX CanTos
SMUTEHTA UeHHbIX 6ymar, MHdopMauuoHHON cucTembl "Bnymbepr"
(Bloomberg) - gaTta 3a4McneHust AeHEXHbIX CPeACTB Ha paCUYETHbIN
CYET, OTKpPbITbIN ynpasnsowen komnanmn 4.Y. MNO.

e [lpn oTCcyTCTBMM MHDOPMALMK U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuunMTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEXHbIX CPeACTB Ha PaCUYETHbIA CYET ynpaBnstolWen KoMnaHum
4.Y. MO (B ToM yncne Ha cyeT 6pokepa MND).

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [lata wucnonHeHnss  o6s83aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
6aHKOBCKOW BbINMMCKOW C pacyeTHOro cyeTa ynpas/soLwen KoMNaHnm
4.Y. MN® nnu otyeTtoMm 6pokepa MNOD;

e [laTa NukBMAauMM 3SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnwu
BbIMMCKN M3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO  opraHa
WHOCTPaHHOIro rocyaapcrtea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1XKEHHOCTM MO
BblNf1aTe AMBMAEHAOB NO akuMaM, 4OX04a MO AeNO3UTapHbIM
pacrnuckaMm onpegensieTcd mMcxons ms:

e KONIMYECTBa aKuuin/peno3mTapHbIX PacrnmMcoK, Y4YTEeHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpefensdTcs nuua, uMmerliune
npaBo Ha nMosyvyeHne ANBUAEHAO0B U

e ob6bsBNeHHOro pasMepa auBumaeHaa (Aoxopa), NpuMxoasLwerocss Ha
OAHY LEeHHYI byMary cooTBeTCTBYHOLWeEN KaTeropmu (tuna).

Hdarta 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHnro

CnpaBeanuBas CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU MO BbinjaaTe
AVBUAEHOOB MO  akumaMm, Jgoxoda Mo Aeno3uMTapHbIM - pacnmuckam
npusHaetcsa pasHoi 0 (Honb):

e B C/lyyae eCcnuM J[eHexHble cpeacTBa He MNOCTYynuaM Ha cyeT,
OTKpbITbIV ynpasnstowen komnanmu [.Y. MN® - ¢ gaTel, cneaywowen
3a 25 (ABaguaTtb naTb) paboyuMM AHEM CO AHS, MO COCTOSIHUMIO Ha
KOTOpbIA ONpeaensTcs nuua, MMewwme npaBo Ha MnoaydyeHue
AVBUAEHAOB;
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e B Ccny4yae oduumanbHoro onybnamnkoBaHus coobweHuns o 6aHKpoTCTBE
B OTHOLIEHWM 3MUTEHTA (Nnua, obsi3aHHOro No ueHHom bymare) - ¢
AaTtbl odunumansHoro onybamMKoBaHmMsa Takoro coobuieHums.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMS

MHbIX CO6bITUI, npuBOASAWMX K obecueHeHuto, B COOTBETCTBMMU C

MNpunoxeHnem 6.
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MpunoxxeHune 14

Oe6butopckasa 3af0/HKEHHOCTb NO

AO0XO0AAM MHBECTULIMOHHbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuwecrsa NMNNo,

no AooxoaaM OT A0J1IEBOro y4yactusi B yCTaBHOM Kanutane

Buabl akTuBoB

[Jebutopckas 3afo0/MKEHHOCTb MO A0XO04aM  WMHBECTUMUMOHHbIX MaeB
poccunckux MU® un naeB (akuun) WMHOCTPAHHBLIX WHBECTULMOHHbBIX
¢oHA0B, Nanm KOTOpbIX BXOASAT B coCTaB uMmyuwecrtea MNMN®, no goxoaam
OT A0NIEBOr0 y4acTns B yCTaBHOM KanuTtane

Kpnrepun
npyu3HaHus

[aTon npu3HaHMAa foxoda No nasMm, ABAsSeTcs AaTa BO3HUKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobueHun o
BblNfaTe AoxoAa Mo WMHBECTUMLMOHHBIM NasiM poccumnckux MUO, B
cooTBeTCTBUM C UMHPopmaumen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM canTe ynpasnsowen KoOMnaHum mnm B opuumanbHOM
coobweHnn pnsa BnagenbueB WMHBECTUUMOHHbIX MNaeB O BbinaaTte
aoxoaa (ans KBanudUUNPOBaAHHbLIX MHBECTOPOB);

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6ymMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "bnymbepr"
(Bloomberg);

Mo AoxoaaM OT AOJIEBONro ydyactmsa B yCTaBHOM KanuTane - AaTa
NPUHATUS peleHuns obuwero cobpaHums 0 BbinaTe TaKoro A40X0A43a;
Mpun oTcyTCcTBUM MHDOPMaUMKU U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4uUcCne pasMepa npunynTaromnxca BbII'I}'IaT) - AaTa 3avncneHunsd
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpashstowen KoMnaHum
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npexkpawjeHus
NMpU3HaHNs

Jata wncnonHeHus obazaTtenbCTB MO  BbiNJiaTe  [0X0A4a,
rnoaTBep>XAEHHOMW 6GaHKOBCKOM BbIMUCKOW C PaCUYeTHOro C4yeTa
ynpasnswwen komnanum A.Y. NMNO® /otyetoM 6pokepa MNOD;

[JaTa nukBMpauum ynpasnsoowen KomnaHmn (MHBECTULMOHHOIO
¢doHaa (nvua, BbigaBwero naw (BbIMYCTUBLUErO akuum)), COrnacHo
Bbinnucke w3 EMPKOJT  (MAnM  BbINUCKM U3 COOTBETCTBYIOLLENO
YNOJIHOMOYEHHOro opraHa MHOCTPAHHOIO rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeasiMBoil CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTU MO
aoxonam naes poccunckux NMNO n nasam (akumMsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTAB UMYLLECTBA
NnNo:

KonmMyectBa WHBECTUUMOHHbIX naeB [MNO® unu naes (akuwmit)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha apaTty
onpeneneHunsa CHA;

o6bsABNEHHOr0 pa3Mepa AOX0Aa MO  MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnn o BbinJaTe A0OX04a MO UHBECTULMOHHbBIM
nasm poccuiickux MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
NnN®, B cooTteeTctBMM € uHbopmaumenr HKO AO HPA,
MHpopMaunmoHHon  cuctemon  "bnymbepr"  (Bloomberg) umawm
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odbmumanbHbiM cantom (oduumnanbHbIM MUCbMOM) YyMpaBAsSOLWEN
KOMMaHuM.
OueHka crnpaBensinBor CTOMMOCTM AebUTOPCKOM 3a[0J1KEHHOCTU MO
AoxXo4aM OT A0JIEBOr0o y4yacTus B YCTaBHOM KanuTasie onpenensiercs B
cyMMe 06bsIBIEHHOIo A0X04a Ha A0/ BNafeHMs.

Cnpaseanueas CTOMMOCTb AebUTOPCKON 3a40/KEHHOCTU MO A0X0oAaM
MHBECTULUMOHHBLIX MaeB poccuickmx MO un  nasm  (akumam)
MHOCTPaHHbIX NHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAST B COCTaB
umyliecrtea NN, goxonam oT AONEBOr0 yyacTms B YCTAaBHOM KanuTtane
npusHaetcsa pasHon 0 (Honb):

e eCNN OeHexXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIA
ynpasnswuwen komnavum 4.Y. MNO®, B cnyyae ecnu ceeaeHust o
pekBusnTax 6aHKOBCKOro cuyeta AN NepeyvyncrieHns aoxoaa
yKasaHbl BEpPHO - C AaTbl, CeaytoLweln 3a AHEM OKOHYaHUS cpoka
BbIMJ1aT 40X04a NO MHBECTULMOHHbBIM NMasiM poccmickmnx MNO;

e €CNMN OEeHexXHble cpeacTBa He MOCTYMWAIM Ha CYET, OTKPbITbIA
ynpasnsawwen komnanmum 4.Y. MAO®, B cnyyae ecnm cBefeHuns o
pekBm3nTax 6aHKOBCKOro cuyeta AN1s8 MepedymcieHusa [oxoaa
yKasaHbl BEpHO - C AaThbl, cneaywouwen 3a 25 (AeaguaTtb nAThb)
pabounmM OHEM CO [AOHS, MO COCTOSIHUIO Ha KOTOPpbI
onpeaensanTcsa Anua, UMerLmMe Npaso Ha NojayyeHne goxoaa no
nasm (akumaM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAO0B;

e eCNn [eHexHble cpeacTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIA
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu ceeaeHus o
pekBm3nTax 6aHKOBCKOro cuyeTta AN MNepedymcieHusa [oxoaa
yKasaHbl BEpHO — C AaThl, c/ieaytoulel 3a AHeM OKOHYaHMs cpoka
BblNNaTbl 4OX04a OT A0/EBOr0 y4acTus B YyCTaBHOM KanuTane;

e B cCnydae oduumanbHoro onybnmkoBaHus coobuweHus o
6aHKpOTCTBE B OTHOLWEHWM sMUTeHTa (nmua, ob6s3aHHOro no
LLeHHOM bymare) - ¢ Aatbl 0puLManbHOro onybanKoBaHUs Takoro
coobuieHus.

CnpaseanueBas CTOMMOCTb KOppeKTUpyeTCsl B Cllydyae BO3HWKHOBEHWUS
MHbIX CObbITUIA, npuBOAAWMX K o0b6ecueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.
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Mpuno)xxexHune 15

ANeHe)XHble cCpeacTBa,
Haxoaswmecs y npodeccMoHasnibHbIX YYAaCTHUKOB
pbIHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

[eHexHble cpeacTBa, Haxoasilwmecs y npodeccMoHasnbHbIX yY4aCTHUKOB
pblHKa UeHHbIX byMmar (aanee - 6pokep)

Kpunrepun [aTa 3auncneHms AeHexHbIX CPeACTB Ha crneumanbHbll 6pokepcKkunii
npyu3sHaHus cyeT Ha OcHoBaHuKM oT4veTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepom o0653aTenbCTB MO MNepeyucsieHunto
npekpawjeHns OEHEeXHbIX CpeaCTB C cneumanbHOro 6pokepckoro cyera;
npu3sHaHUs e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3UU Yy 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);
e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBnaaummn 6pokepa).
CnpaBegnnBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Hdarta M | [laTa aHHY/IMpPOBaHMA JINLEH3UUM  SBNSETCS AAaTOW  HacTynjeHus
cobbiTHns, OCHOBaHMM ANa HacTynjeHus cpoka ucnonHenusa obssatenbcts. C
npuBoAgsNe K | yKa3aHHOW [aTbl MPUMEHSIETCS METOA KOPPEKTMPOBKM CrpaBeanvBOM
obecyeHeHNo ctoumocTm (MpunoxeHune 6)

Mpuno)xxeHune 16
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3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IlOYEeHHbIM Ha ycnoBuax T+

(npv HecoBnageHuMu faTthbl NOCTaBKM LIeHHbIX 6yMmar, onpeaeneHHON YCNOBUAMMU
AOroBopa C AaTOM 3aKJIUYEHUA AoroBopa No NoKynke/npopaae LeHHbIX 6ymar)

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO CAesikaM C LeHHbIMM ByMaramm, 3akOUYeHHbIM Ha
ycnosuax T+

Kpnrepun
npusHaHus

- [ata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B cC/lyyae, €Cin yCNOBUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl NCMOJHEHNS 0depThl.

Kpnrepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noaTBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTU MO cAefikaM C LeHHbIMU
6ymaramMu, 3akalO4eHHbIM Ha ycnoBusax T+, onpepensieTca B pasMmepe
pasHuubl Mexay BblpaXeHHOW B pybnsx cnpaseasinBoM CTOMMOCTbIO
LeHHbIX byMar, SBAAOWNXCA NpeaMeToM CAENKN, U CYMMOWN CAENKW B
BaNlOTE CAENKN, NMpUBEAEHHON K pybnio No TeKyLweMy Kypcy BastoTbl.

Mpun onpeaeneHun cnpaBeannBOM CTOMMOCTU 3a40/HKEHHOCTU MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanMBas CTOUMOCTb 06/Mraummn, SBAsSOWNXCS NPpeaMeToOM CAENKH,
C [AaTbl 3aK/JKYEHMS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMmaru, exegHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoxuTenbHOM pasHuLbl, cAenka NPU3HAEeTCs B coCTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKymnaTens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuUaTENbHOM pa3HULbl - B
coctaBe obs3aTenbCcTB (kpeanTopckas 3a[10J1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTUBOB (AebuTopckas 3aA0/KEHHOCTb) Y
npogasua.

Hdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHHUIo

Cnpasegnusas CTOUMOCTb KOoppeKTupyeTcs B cnydae
BO3HMKHOBEHUSA  COObITUN, npuBoAsAWMX K  obecueHeHuo, B
COOTBETCTBUU C [punoxeHmem 6.
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MpunoixxeHune 17

3ap0/1)KEeHHOCTb NO cAesikaM
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycnoBusax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, onpeneneHHoﬁ ycnoBusasMmum aoroeopa c

AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

s CTOMMOCTb

Buabi 3a40/KEHHOCTb NO CAeNlKaM C BasIloTOM, 3aK/IIOYEHHbIM Ha ycrioBusx T+
aKkTnBoB/0653

aresibCTB

Kputepun [aTa 3akitoueHms goroeopa Mo MokKynke/npoaa)e BantoThl.
npu3HaHus

Kpnrepun [aTta nepexoaa npaB cO6CTBEHHOCTM Ha BasitOTy Ha OCHOBAHWMU BbIMUCKU
fpeKpaujeHns1 | Co cYeTa OTKPbITOro Ha ynpasnstowyto komnaHuio .Y. NM®/6pokepckoro
npu3HaHusi oT4yeTa.

CnpaBegnmBa | CnpaBeanvBasl CTOMMOCTb 3a40/DKEHHOCTM MO CcAesikaMm C  BasloToMn,

3aKJIIDYEHHbIM Ha yCNoBuaX T+ onpeaenseTcs B pa3Mepe pasHuLbl Mexay
TeKyLleln cnpaBeaiMBON CTOMMOCTbIO BaJltloTbl, pacCUNTaHHOW B pybnsix B
COOTBETCTBMM C HacTtodwmmm [lpasunammn onpegeneHuna CYA, wu
CTOMMOCTbIO BanTbl B pybnax, 3aduKCMpoBaHHOM B [AOroBope Ha
AATy WCMNOSHEHUS CAENKMW.

B cnyyae nNonoXuUTeNnbHOW pasHuubl, CAeflka NpuM3HaeTcs B COCTaBe
akTneoB (pebuTopckas 3aAO0/KEHHOCTb) Yy MoKynatens/ B cocTase

obszaTenbCcTB  (KpeauTopckas 3a[0J/1KEHHOCTb) y npogasua,
OTpMLlaTeﬂbHOVI pa3HuUbl - B
coctaBse 06a3aTenbCTB (kpeguTopckas 3a40/1)KEHHOCTb) y

nokynaTensi/B cocTtaBe akKTuMBOB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

HAara 7]
cobbIiTHsA,
npuBogswmne
K
obecyeHeHHUIo

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B Crydae BO3HWKHOBEHWUS
CcobbITU, NpUBOAALLNX K 0becLueHeHnto, B COOTBETCTBMM C [1puAoXKeEHNEM
6.
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Mpuno)xeHne 18

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe CoBepLUIEeHUs
caenok ¢ nmywectsom MN®, no KoTopbiM HAcTynuaa Hanbosnee paHHNASA
JaTa pacyeTosB;

e ABaHCbI, BblJaHHble 3a cyeT umyllecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasnsatowern komnaHnu nepeg NMUNO;

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOW oOpraHusaumen, OLEHLUMKOM, Cneunann3npoBaHHbIM
Jeno3ntapueM, permctpatopoM, ykasaHHbIM1 B npasuniax Y MNMNo;

e [lebutopckas 3a[0/IKEHHOCTb MO Hanoram, cbopam, nownMHam B
6104XeTbl BCEX YPOBHEN;

o [lebntopckas 3a4O0/IKEHHOCTb MO BO3MELLEHWIO CYMMbl Hasoros wm3
6roaxeta PO.

Kpnrepun e Ons pebuTOpCcKOM 3a[0/HKEHHOCTM MO BO3MELWEHWID CYMMbI
npyusHaHus HanoroB u3 6omxera P® - pata npuHatma HOAC no pabotam u
yCnyram K BblYeTy;
e [lna ocCTanbHbIX BUMAOB AaKTUMBOB - JaTa nepesaynm aKTUBOB
(AeHexXHbIX cpeacTts) nvuy, B OTHOWEHUWM KOTOPOro BO3HUKaeT
Aebutopckas 3a40/1KEHHOCTb.
Kputepun e OAna [ebUTOpPCKOW 3af0/IKEHHOCTU MO BO3MELWEeHWH CYMMbI
npeKkpaweHus Hanoros u3 6loa)xeTa P® - gata ucnosiHeHns obs3aTenbCTBa nepes
npu3HaHusi MA® cornacHo HanorosoMy koaekcy P®;
e [lna ocTasibHbIX BUAOB aKTUBOB:
- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo A0rosopy;
- JaTta nukBuaaunm 3aeMuimKa, cornacHo Bbinncke us ErPKOJI.
CnpasegnuBa | Cnpaseanveass CTOMMOCTb  npoden  AebuUTOpPCKOM  3a40/KEHHOCTH

s CTOMMOCTb

onpeaenseTcsa:
e B CyMMe OCTaTKa 3aZl0/DKEHHOCTU Ha aaTy onpepeneHns CHA:

- ecnu A0roBOpoM npeaycMoTpeHo nosiHoe noraweHve
3a[10JKEHHOCTM B TeYeHue O4HOro roga ¢ MOMeHTa ee Npu3HaHusa 4o
HaCTynJIeHns CpoKa noraweHus;

- 09 aBaHCOB, BblAAHHbIX 3a cyeT nmywecrtsa NMNN®, ecnn orosopom
npeaycMOTpPEeHO MOJSIHOE roraweHue 3a[0/PKEHHOCTU B TeyeHue 1
roga C MOMEHTa nMpu3HaHUMA [0 WCTeYeHUs Cpoka MOoJSIHOro
rnoraweHus;

- AN pebuTopckom 3af0/HKEeHHOCTM Mo Hanoram, cbopam, nowsimHaM
B 6104XeTbl BCEX YPOBHEMN;

- Ansa 0ebutopcKon 3a40/HKEHHOCTM yrnpaBasoWweNn KoMNaHun nepeg
MN®, He3aBUCUMO OT OCHOBAHMN ee NpU3HaHUS;

- Ana pebuTopcKon 3a40/KEeHHOCTU, BO3HMKLIEN no AOorosBopaM C
ayANTOPCKOM oOpraHm3aumen, OUEHLUMKOM, cheunannsmpoBaHHbIM
Aeno3nTapueM, permcTtpatopoM, ykasaHHbIMKM B npasunax a4y NMNo;

- Ang AebuTtopcKor 3a40/KEHHOCTU MO BO3MELLEHUIO CYMMbl Ha/lIOroB
n3 6ogxxeta PO.

e B CyMMe, onpefeneHHOM C MCNosb30OBaHMEM MeToda MpuBeaeHHOM

CcToMMOCTM byayuwmx AeHexHbiX noTokoB ([IpunoxeHue 5) B WUHbIX

cnydasx.

HAdara M | o CnpaBeanueasi CTOMMOCTb Npoyen nebutopckom nprusHaeTca pasHom 0
cobbiTus, (Honb), B cnyyae odwuumanbHoro onybnmkoBaHus coobueHuss o
npmBogswne
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6aHKpPOTCTBE B OTHOLWIEHWM KOHTpareHTa - C AaTtbl 0MUUMANBHOIO
onybamMKoBaHMSA Takoro coobLieHuns.
¢ CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HUKHOBEHUS

WMHbIX COObITUI, MpuUBOAAWMX K ObeCueHeHW, B COOTBETCTBUM C
MpnnoxeHnem 6.
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MpunoxxexHune 19

HepaBum>xnMmoe nMmyLecTteso

HenBu>XxXmnmoe MMyLLLECTBO

[aTta BK/OYEHUST HeaBUMXUMOro umyuwecrtsa NMN® - Hanbonee paHHsS
u3 aat:

haTa rocyAapCTBEeHHOM permcrpaumm nepexoaa npaea
cobcTBEHHOCTH Ha HeaBMXMMOE  UMYLEeCTBO  BagenbuaM
MHBECTUUMNOHHBbIX naes MN®, noaTBepXxaeHHass BbINMCKoM n3 EMPH.

[lonyCcTUM anbTepHaTUBHbIV BapuaHT:

NaTa nepenaum HEABUXMMOro NUMyLLLEeCTBa HOBOMY
npasoobnagaTtento - fAaTa nepexoga npaBa CO6CTBEHHOCTM Ha
HEeABMXMMOE NMYLLLECTBO HOBOMY npasoobnagarento,

noaTBepXXAEHHas BbiNUcKkon M3 EMPH;

HaTta npekpalweHus rnpasa CcobCTBEHHOCTH B  CBSi3n c
rocyaapCTBeHHOM perucrpaumen  nuMkeBmaaumu HeABMXXNMOro
MMyLLecTBa, noaTBepXXAeHHas LNOKYMEHTOM, BblAaHHbIM
PErncTpypyloWnMM OpraHoM C OTMETKOM O PpEermcrpaumoHHOM
ONENCTBUN.

CnpaBeanuBass CTOMMOCTb 06beKTa HeABUXWMOCTM ornpeaensieTcs
OLEHLLMKOM B CpOKM, COOTBETCTBYIOLME TpeboBaHWsM
3aKkoHoZaTeNbCTBa.

CnpaBeanuBas CTOMMOCTb 06beKTa HEABUXMMOCTM NPU3HAETCS paBHOM
0 (Honb):

B Cny4yae cobbiTS NpuBOASALWEr0 K MPU3HAHUIO HeaBUMXKUMOro
MMYyLLECTBaA HENpUroAHbIM AN AafbHEWLWero WCnosib30BaHUSa Mo
LeneBOMY Ha3HayeHWo - C AaTbl NoNyyYeHus oduuManbHOro
AOKYMeHTa 0 TakoM dakTe;

B CNlyyae nepefayn no aKTy npueMa-nepenaym HeaBUXKUMOro
UMyLLEeCTBa Mexay CTOPOHaMu Mo A0OroBopy U He NpeaoCcTaBfeHnn B
TeyeHne 6 (lectb) MecsueB C AaTbl NOAMMCAHUA Takoro akTta
npuema-nepenadn BbiNnUCckn w3 EMPH, noaTteepxpatowen paty
nepexofa npaBa COHBCTBEHHOCTUM Ha HEABUXUMOE WMYLLECTBO
BNajenbuaM MHBECTUUMOHHbIX naes [MNO.
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MpunoxxeHune 20

NMpaBa apeHAbl HA HEABMXUMOeE
nMmyLwecTteo (NosiyyeHHble)

Buabl akTuBoB

MpaBa apeHabl Ha HEABMXMMOE UMYLLECTBO (MOSTyUYEHHbIE)

Kputepun
npu3HaHns e C gaTtbl nepenayn obbekTa HEABUXXMMOCTU B apeHAy No akTy npuveMa-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl obbekTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaujenms | * [10 dhakTy noanucaHus akTa Bo3BpaTa UMYyLLECTBA apeHAoAATeNto;
npmM3HaHus o T[lepepava NMN® npas n 06A3aTenbCTB NO AOFOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHnsa npaB M o0b6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM MM AOrOBOPOM.
CnpaBsegsimBa | CnipaseanuBas CTOMMOCTb MpasB MO AOroBOpYy OMepauMoOHHOW apeHabl,

A CTONMMOCTb

apeHaaTopoM no kotopomy aensetca NMNO®, npnusHaeTcs pasHon 0 (Honb).
B cnydyae Hann4yuma 060CcHOBaHHOIo noaATBEPXAEHUA cnpaBegnneas
CTOMMOCTb MpaB Mo AOroBopy OnepauMoHHON apeHAabl onpeaensieTcs Ha
OCHOBaHMW OTYETa OueHwWMuKa. [pn 3TOM B COCTaB KpeaUTOPCKOWM
3a40JIKEHHOCTU BKKOYAETCA CcnpaBeainBasd CTOMMOCTb 06s3aTenbCTB No
TakoMy [0roBopy OMEpauuoHHOM apeHAbl B pa3Mepe HEWUCMOJIHEHHOrO
obs3aTenbcTBa 3@ UCTEKLIUM nepmnog B COOTBETCTBMUN C YC/10BUAMMU
Aorosopa.
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MpunoxxeHune 21

Jorosop yyacTtusa B 4OJIEBOM
cTpouTenbCcTBEe 06bEKTOB HEeABMKMMOIO
unMmyuiecrtea m MHBECTULIMOHHbIN Aorosop

Buabl akTuBoB

e lMylwlecTBEHHble nMpaBa W3 [AOrOBOPOB Yy4yacTus B [0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroOBOp y4acTus B AOSIEBOM CTPOMTENbCTBE
06BEKTOB HEABMXUMOIo UMYLLLECTBA);

e lIMylwlecTBEHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM nMpaBa
cobcTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTtpouTenbCcTBa (co3gaHWe) M BO3HMKawoWMe K3
[O0roBopa, CTOPOHOM MO KOTOPOMY SABASETCS opuanyeckoe nuuo,
KOTOPOMY MNpPWHAAMEXWUT NpaBo COBCTBEHHOCTU WMAM WMHOE BelHoe
npaBo, BKJKYas nMpaBO apeHAbl, Ha 3eMesibHbli  Yy4acTok,
BblAE/IeHHbIN B YCTAaHOB/IEHHOM MNOpsAKe ANs uenen cTpouTenbCcTBa
obbekTa HeaABMXWMMOCTU, W (MNM) UMEKLWMM paspelleHne Ha
CTPOUTENLCTBO 06bEKTa HEABMXUMOCTM HA yKa3aHHOM 3eMe/IbHOM
y4yactke, nmbo topuamyeckoe nmuo, WMHBECTMpYlolee AeHeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HEeABMXMMOCTHU (Jasiee — MHBECTUUMOHHbBIN A0roBop).

Kpnrepun e [Onsa norosBopa y4yacTusi B OJIEBOM CTPOMUTE/NIbCTBE 06HEKTOB
npyusHaHus HeABMXXMMOro wuMmyLlecTtBa - MO JaTe, MNpeayCcMOTPEHHOM B
[OroBope y4yacTtus B AONIEBOM CTPOUTENLCTBE 06beKTa HEABUXMMOIO
mmywectesa MNO, Kak yyacTHMKa A0ONEBOro CTPOUTENbCTBA;
e [na MHBECTUMLUMOHHOrO AoroBopa - Mo AaTe, npeaycMOTPEeHHOMN
B JOroBope.
Kpnrepun e [aTa rocyaapCTBEHHOW perucrpauum npasBa COH6CTBEHHOCTM Ha
npexkpaiwjeHvs HeABUXMMOE UMYLLECTBO BlafenibLleB MHBECTULMOHHbIX naes MUY,
npu3HaHus noaTesep)XaeHHas BbiNMCKon u3 EMPH;
e [aTta nepepaun MNO npaB 1 0653aTeNnbCTB NO AOrOBOPY TPETbEMY
nmuy;
e [laTa npo4ero npekpalweHus npas u ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATE/IbCTBOM UM AOr0OBOPOM.
CnpaBsepgnnBass | OueHka crnpaseasMBoOn CTOMMOCTM [OroBopa yyactus B [0/1€EBOM
CTOMMOCTD CTpouTenbCcTBe 06bEKTOB HEABMXMMOIO MMyLLLECTBA, WMHBECTULMOHHOIO
porosopa (panee - [OOroBopbl), onpeaensieTcs He3aBUCUMMbIM
OLL€HLLMKOM.
HAdara n | CnpaBeanmMeas CTOMMOCTb TakKuMX OOrFOBOPOB  orpejenserca B
cobbITHS, COOTBETCTBUM C METOAOM KOPPEKTUPOBKKN CNpaBeaiMBor CTOMMOCTM Npu
npuBoAgsne K BO3HWKHOBEHMKN cobbiTUSA, Beayllero Kk obecueHeHumto (Mpunoxexune 6).
obecLeHeHHIo
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