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NMPABWUJIA

ONMPEAENIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

3aKpbITOro naeBsoro MHBECTULMOHHOIO cborma HeaABMYXMMOCTM

«PEWUT - NoxoaHaa apeHpaa»

noa ynpaBneHNEM ObuecTtBa C orpan-leHHoﬁ OTBETCTBEHHOCTbLIO

«Ynpasnsowas KoMnaHnsa «Boctok - 3anag»

MHBECTMUWNOHHbIE Nan doHAa npegHa3HayeHbl 419 HEOrPaHUYEHHOIro Kpyra MHBECTOPOB



TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbBIE B NMPABUJIAX
ONPEAENEHNA CTOUMOCTU HACTbIX AKTUBOB:

e MWD — naeBON MHBECTULMOHHbLIN (DOHA.

e VYnpasnawuwas KOMMaHWUA - oOpraHus3auud, co3gaHHas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon ®depepaumm 1M mMmewowas JIUMLEH3UKO  Ha
OCyLLeCTB/IeHNe [AeAaTeNIbHOCTM MO  YMPaBfEHU0 MWHBECTUUMOHHbIMW dOoHAAMMU,
naeBbIMM WHBECTULMOHHbIMKM (OHAAMWU U HErocyfapCTBEHHbIMM MEHCUMOHHbIMU
doHAamMu. Ynpasnswwas KOMMaHMA AEeNCTByeT Ha OCHOBaHWM  Mpasun
AosepuTtesnibHOro ynpasnexHusa MNMANO.

¢ WMHBecTMLUMOHHbLIW Nah — WMMEeHHas uUeHHas 6ymara, yaocToBepsiowas A0S0
Bflagenbua nas B npaBe cO6CTBEHHOCTU Ha UMYLWLECTBO, cocTasnstouwee MU, npaso
TpeboBaTb OT ynpaBAsoWen KOMMNAHUW  Hagsexawero AOBepuTenbHOro
ynpasneHma [®, npaBo Ha MNOAYyYEHME [OEHEXHOW KOMMeHcauum npum
npexkpalleHnmn goroeopa goseputenbHoro ynpasneHus NN® co scemn Bnagenbuamm
WHBECTULMOHHbIX naes 3T1oro NMN® (npekpaiweHunu NMNO).

e [MpaBuna poBepuTeNbHOro YynpasBJieHUSA MNaeBbiM MWHBECTULUUOHHbIM
cdoHpom (Mpasuna AY NMUD) — ycrioBmAa 40roBopa AOBEPUTENILHOIO yrnpaBieHus
NMN®, onpepensieMble YnpasnswWwen KOMMaHWen B CTaHAAPTHbIX dopmMax,
COOTBETCTBYHOLWME TUMNOBbLIM rMpaBuaaMm [osepuTenbHoro yrnpasneHns [MNO,
yTBepXAeHHbIM baHkoMm Poccuu. lMpasuna 4Y NMNO, 1 n3MEeHeHNa 1 A0MNOJSIHEHUSA B
HUX noasiexaT perncrpaumm baHkom Poccuu.

e CroumocTb yncTbix aktuBoB (CHA) — BennumnHa, onpenensieMas B COOTBETCTBUMN
C 3aKoHopaTenbCTBOM Poccurckon depepauunn, Kak pasHuua Mexay CTOMMOCTbIO
aktneoB MN® (panee — aKTUBbl) M BeENMUYMHOM 0653aTenbCTB, NoAneXxawlimx
MCMONIHEHUIO 3@ CYET YKa3aHHbIX aKTMBOB (Aanee — ob6s3aTenbCTBa), HAa MOMEHT
onpeaeneHnsa CHA MNO.

e [pasuna onpenenenms CHA - nokanbHbIM aKkT ynpasnswowen komnanmu MNO,
yCTaHaBAMBAKOLWKMA MOPSAOK U Cpoku onpeaeneHms CHA, B TOM 4ucie Nopsaaok
pacyeta cpegHerogoson CYA T[MN®, onpeneneHns pacyeTHOM CTOMMOCTHU
MHBECTUUMOHHbIX raeB [MU®D, nopsapok onpegeneHuss CTOMMOCTM MMYLLECTBa,

nepenaHHoOro B ornjiaty MHBECTULMOHHbLIX MNMaes.



MC®O - MexayHapoAHble cTaHAapTbl (PMHAHCOBOW oT4YeTHOCTU. OnpepeneHuve
cnpaBeanMBoM CTOMMOCTM aKTMBOB W BeNYUHbI 0653aTeNnbCTB MPOU3BOAUTCA B
COOTBETCTBUM C MexaAyHapoAHbIM CTaHAapTOM puHaHCcoBoM oTyeTHoCcTM (IFRS) 13
"OueHka cnpaBennvBOM CTOMMOCTWU", BBEAEHHbIM B [AEUCTBME Ha Tepputopuu
Poccuiickon ®epepaumm npukasoM MwuHuctepctBa ¢duHaHcoB Poccuinckonm
®epepaunn ot 28 pekabpsa 2015 roga N2 217H «O BBeaeHUM MexayHapoAHbIX
CTaHAapToOB (PMHAHCOBOW OTYETHOCTU M PaszbsAcHEHUN MexayHapoaHbIX CTaHAapTOB
(dMHAHCOBOMN OTYETHOCTU B AENCTBME Ha Tepputopumn Poccuimnckon depgepaumm n o
NPU3HAHUMU YTPATUBLUMMMU CUJTY HEKOTOPbIX MPUKaA30B (OTAENbHbIX MOSI0XEHUN
npukasoB) MwuHucTepcTBa @duHaHcoB Poccuinckon depepaumm» C  Y4ETOM
TpeboBaHMi YKkazaHusa LleHTpanbHoro baHka Poccuinckon ®enepaumm ot 25 aBrycra
2015 roga N2 3758-Y, Bkntoyas nHble MCOO no cnpaBeanmMBoin CTOMMOCTU B Ciyyae
Heob6xoaMMOCTU onpeaeneHns cnpaseasmBon CTOMMOCTU aKTUBOB M 0653aTeNbCTB.
CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonyvyeHa npu npoaaxe
aKTUBa WK ynnadyeHa npu nepegade obsAsatenbCcrea B xXxoAde 0O6bIYHOW cAeNKM Ha
OCHOBHOM (MNn Hanbonee BbITOAHOM) pPbIHKE HA AATy OLEHKW B TEKYLLMX PbIHOYHbIX
ycnoeusax (To eCTb LeHa BbiXx04a), HeE3aBMCMMO OT TOro, ABMSETCHA /M Takas ueHa
HenocpeACTBEHHO HabnaaeMon UK pacCYUTbIBAETCS C UCNO/Ib30BAHMEM APYroro
MeTo4a OLEHKM.

Ha6bnropaemasa m aocrynHas 6upixkeBas nnowjaaka — Toprosas niaowajka
poccumckonm wn  (UNn) WMHOCTpaHHOM 6upxun, 3akpenneHHas B [lpaBunax
onpepeneHns CHA K KOTOpoOM Yy YnpasnswwWwen KOMNaHMW eCTb AOCTYyM, Kak
HanpsMyl, TaKk W 4epe3 (PUHAHCOBbLIX MNOCPeAHWKOB. YKa3aHHble O6upxesble
naowaaku npueeaeHbl B NpuaoXeHun 3.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOpPOM onepaumm C aKTMBOM W/n
0653aTeNbCTBOM NPOBOAATCSA C AOCTAaTOYHOW 4AaCTOTOM M B AOCTAaTOYHOM ob6beme,
NO3BOASAKOWEM NoAyyaTb MHpOpMaunto 06 oLeHKax akTMBOB UK 0693aTenbCTB Ha
NOCTOSAHHOM OCHOBE.

OCHOBHOM PbIHOK - PblHOK (M3 4yucna akKTUBHbLIX) C Hambonbwmm Ans
COOTBETCTBYHOLIEro aktuBa unm obsasatenoctea 06bLEMOM TOProB M YpPOBHEM
aKTUBHOCTMW.

KpeauTHbIXW PUCK — PUCK BO3HMKHOBEHMS YyObITKa BCNEeACTBME HEWCMOJIHEHUS

KOHTpaAreHTom obazaTenbCcTB Mo AOroBopy, a TaKXe€ Heorjiatbl KOHTPAareHToM



OCHOBHOIO A0JIra U/VUnuv NpoLEeHTOB, MPUUYMUTAOLWMXCS B YCTAaHOBNIEHHbINM AOFOBOPOM
CpOK.

e KpeauTHbIA PENuTUHI — MHEHMEe HEe3aBUCUMOro PEeNTMHIOBOro areHTcrBa o
CMOCOBHOCTN PEUTUHIYEMOro nmua WUCNOAHATb MPUHSATbIE Ha cebs puHaAHCOBbIE
obs3atenbctBa (0 ero KpeauToCrnoCObHOCTW, (PUHAHCOBOM  HALEXHOCTH,
(UHAHCOBOMN YCTOMUYMBOCTM), BbIPaXeHHbIM C WCMNOSIb30BAHUEM pPENTUHIOBOM
KaTeropuun rno onpeaeneHHom pernTUHIroBOn LWKane.

e YpPOBHM UEeH nNpu onpeaeneHun cnpaseasiMBoM CTOMMOCTU OMpeaensitotcs B
COOTBETCTBUU C MexayHapoAHbIM CTaHAapToM duHaHcoBor otyeTHocTn (IFRS) 13
«OueHka cnpaBeanmMBon CTOMMOCTU», BBEAEHHbIM B AENCTBME Ha Tepputopuu
Poccurickon ®depepaumm npukasoM MwuHucTepctBa duHaHcoB Poccumnckom
®epepauun ot 28.12.2015 N 2174 "O BBeaeHun MexayHapOAHbIX CTaHAAPTOB
¢dnHaHCOBOM  OTYETHOCTM U PasbsicHeHMM  MexayHapoAHbIX  CTaHAapTOB
(MHAHCOBOM OTYETHOCTM B AENCTBME Ha Tepputopumn Poccuinckon degepaunm mn o
NPU3HAHUU YTPATUBLUMMU CUSTY HEKOTOPbIX MPUKA30B (OTAENbHbIX MOS0XEHUN

npukasoB) MuHucrtepctea ¢uHaHcoB Poccumnckon denepaunm”.

OBLUUE NMNOJTIOXXEHUSA

Hactosawwue [Mpasuna onpeneneHns CHA 3akpblTOro naesBoro MHBECTULMOHHOIMO
doHaa HeaBmxnmoctn «PEUT - [loxoaHas apeHaa» noa ynpasneHmeM ObuwecTtBa C
OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«Ynpasnsiouwas KomnaHusa «BocTtok—3anag»
pa3paboTaHbl B COOTBETCTBMW C YKaszaHueMm LleHTpanbHOro baHka Poccuickom
®epepaunn ot 25 asrycrta 2015 roga N° 3758-Y (panee — YkasaHue), B
cooTBeTCcTBUM C DepepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHBLIX doHaax" N 156-03
oT 29 Hosi6bpsa 2001 roga (manee - ®egepanbHbIi 3akKOH "O6 WMHBECTULMOHHBIX
doHaax") M NpuUHATBIMM B COOTBETCTBUM C HUMWU HOPMATUBHBLIMKU aKTaMMW.
HacTtosawmne T[lpaBuna onpegeneHna CYHA npuMeHaAOTCa C  daTbl Hadana
dopmupoBaHma poHAa (BKNOUYUTENBHO).

N3MeHeHns n gononHeHuns B HacTtoswwue MNpasuna onpegeneHns CHA MoryT 6bITb
BHECEHbI B CNy4asx, YCTAHOBAEHHbIX HOPMaTUBHbLIMW NPaBOBbLIMW akTaMu. B cnyyae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUI U AonosIHeHUI B Npasuna onpegeneHns CHA
K HUM npunaraeTcs nosiCHeHMe NPUUYMH BHECEHMS TaKUX UBMEHEHUN N AONOSTHEHUN

N yKa3blBaeTCsa AaTa Hadana npuMeHeHUs U3MEeHEHUN U AONOJSIHEHUIW B HacTosiwme
4


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Mpasunna onpeneneHnsa CHA.

Mopsigok packpbeiTnsa (NpegocTaB/I€HNs) Bbi6paTtb
IlNMpasnna onpeaeneHns CHA BepHoe,
nocrasnB X

MN® ana HeKBanNGUUMpOBaHHbIX MHBECTOPOB X
Mpasuna onpeaenerHns CHA (M3MeHeHUs U AONOSHEHUS,
BHOCMMble B lNpaBuna onpeaeneHna CHA) noanexaTt pacKpbITUIO
Ha canTe ynpasnaswowen komnaHmm NMMUO® B MHPOpPMaLMOHHO-
TENEeKOMMYHUKALMNOHHON CeTU «MHTEpHEeT»:

- HEe mo3aHee AHS Hadana cpoka gpopMupoBaHusa NMNO;

- He no3gHee NATK pabounx AHen A0 AaTbl Ha4ana NpuMMeHeHus
Mpasun onpepeneHus CHA, ¢ BHECEHHbIMWU U3MEHEHUSAMUN U
OOMOJTHEHUNAMMN.

Mpaswuna onpeagenennss CHA (1 BCe UBMEHEHUS W AOMOJSIHEHUS K HUM 3a
TPpY NocnegHnx KaneHAapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B TeYeHue
Tpex nocneaHMx KaneHaapHbIX NeT Ha caTe ynpaBsoWen KoOMMaHum.

nOPSAAOK OMNPEAENIEHNA CYA U CPEAHErO40BOW CYA NU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTthbl, 3@ KOTOPYIO pacCynTbiBaeTCH
CYA, c y4yeToM faHHbIX, PACcKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX AN ynpaBastoLen
KOMMaHUM NCTOYHUKAX, BHE 3aBMCMMOCTM OT 4YacOBOro nosca.

CYA onpepensieTca He no3aHee paboyero AHA, cneaylowero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbI ocyuwecTBnseTcsa onpeaenenHne CHA.

CYA onpegensieTcs Kak pa3Huua Mexay CTOMMOCTbIO aKTUBOB, 1 0693aTeNnbCTB, HA MOMEHT
onpegeneHna CHA B COOTBETCTBMM C HacTodawmmm lNpasunamu onpegeneHunsa CHA.
CYA NMNO® onpepensieTcsa (aaTta onpeaeneHns CHA):

e Ha AaTy 3asepuweHns (OKoH4YaHus) dopmmpoBaHus NMNO;

e B C/ly4yae NpMOCTaHOBEHUS BblAauyn, noraweHnss 1 obMeHa MHBECTULMOHHbIX Naes
— Ha AaTy BO306HOBNEHUSA UX BblAauun, NoraweHns n obmMeHa;

e B CNy4yae npekpaweHma TMNO® — Ha [aTy BO3HMKHOBEHMS OCHOBAHWUS €ero
npeKkpaweHus;

nocne 3asepleHuns (okoH4YaHus) dopmuposaHmnsa CHA NN onpepenseTcs B nopsake:




s 3akpbiToro MNAN®: X

- eXXEeMeCsi4HO Ha nocneaHuin pabounn geHb KaneHgapHoro mecsaua 4o
KaneHgapHoro Mecsiua, npeawecTBylowero Mecsuy, B kotopom MNMNO
NCKNYeH n3 peectpa MNMNo;

- Ha nocnegHuin pabounin geHb Cpoka Npuema 3asBoK Ha npuobpeTeHne
WHBECTULIMOHHbIX MaeB, BblAaBaeMbIX NPU 4OCPOYHOM MOralleHnu
WHBECTULIMOHHbIX MaeB;

- Ha nocnegHni pabounii JeHb CpoKa Npuema 3asiBOK Ha npuobpeTteHune
OOMOJSTHUTENbHbIX MHBECTULIMOHHbLIX MaeB;

- Ha AaTy COoCTaBJ/ieHUA CnNMCKa BlagenbueB MHBECTULUMOHHbIX NMaeB B --
- B Cnydae 4aCTnM4yHOro noraweHmna MHBECTULMOHHbIX NaeB be3
3aAaB/1EHUA Tpe6OBaHMl7I BNnajenbLeB MHBECTULMOHHbIX Naes 06 nx
noraweHunn.

CpeaHerogosas CHA MNMNO® (aanee - CI'CHA) Ha nobon aeHb onpenenseTcs B cneaylowem
nopsiake:

- Kak oTHoweHne cyMmbl CHA Ha Kaxabli pabounii AeHb KaneHaapHoro X
roga (ecnu Ha pabouuin geHb KaneHgapHoro roga CHA He
onpegensanacb - Ha NOCeAHUN AeHb ee onpeaeneHus,
npeawecTBYOLWNI TaKOMY AHKO) C Havana roga (C AaTbl 3aBeplueHuns
(okoH4YaHua) dpopmmpoBaHusa NMU® ao aatel pacyeta CICHYA Kk uncny
pabounx gHeN B KasieHAAPHOM roay.

B uensax onpegeneHuna CIrCHA noa patow, 3a KoTopyt onpeaenserca CHA TMNO,
noHMMaeTca Kaxnaas gata onpegenenHnsa CHA MU, ykaszaHHas B HacTtoawmx lpasunax
onpeaeneHnsa CHA.

CHA MWD, B TOM uucne cpepHerogosas CHYA TINO, a TakXke pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMNU® onpeaensaoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB NoOCAe 3ansaTon,
C NpUMEHeHMeM npasuJl MaTeMaTUYeCcKoro OKpyrneHus B BanwTe ornpepeneHna CHA B
cooTBeTcTBUM C Mpasunamu Y NN, gencreyowMmm Ha aaty onpegeneHuns CHA.

)]



KPUTEPUN NPU3HAHUA (NPEKPALLWEHNA MPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTuBbI (06a3aTenbcTBa) NpuHMMaloTcs K pacdety CHA B ciydae ux npusHaHus B
cooTtBeTCcTBUM ¢ MCDO, BBEAEHHbIMU B AENCTBUE Ha Tepputopumn Poccmninckom
denepaunm.

Kputepun npusHaHusa (npekpaweHuss npm3HaHua) akTtmBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6a3aTtenbcts) MNUN® npeactasneHbl B MpunoxeHnn 6-32.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3SATEJ/1IbCTB

CtonmocTb akTUBOB U 06s3aTenbcTB MNMU® onpeaensaoTca No cnpaBeasMBO CTOMMOCTU B
cooTtBeTCcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM 4YMUC/ie onpeaeneHHas Ha OCHOBaHUM
oTYeTa OLUEHLMKa, COCTaBNEHHOro B COOTBETCTBMM C TpeboBaHusMu dDeaepanbHOro
3aKkoHa oT 29 uona 1998 roga N2135-03 «0O6 oueHO4YHOW AeATenbHOCTM B Poccuickomn
depepauumn>» onpegensietcsa 6e3 yyeta Hasoros, KOTopblie yNja4ymMBatoTCs B COOTBETCTBUM
C 3aKoHoaaTenbCcTBOM Poccuinckon degepaumm mMAM WMHOCTPAHHOro rocygapcresa npu
npnobpeTeHnn 1 peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTtbCsl Ha OCHOBAaHMM OT4yeTa OUEHLWMKa, eClin Takoun
OTYeT COCTaBfieH OLUEHLWMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMOperynvpyeMblX
OpraHu3aumm OLEHLIMKOB He MPUMEHSINUCbL B TedyeHue ABYX JieT B KOJM4yecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpenycMoTpeHHble depepasibHbIM
3akoHOM "O6 oueHo4YHOW JeaTenbHOCTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMM CaMOperympyemMbliX OpraHuM3aumii OUEeHLUMKOB, M CTax
OCyLeCTB/IeHNS OLLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaBNSET HE MeHee Tpex J1eT, a TakK
e UMeWwMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLIEMY HarnpaB/ieHUIo
OLEHOYHOWN AesATEeNbHOCTHU.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHWM OTYETa OLEHLMKa AaTa OLEHKMU
CTOMMOCTU A0J1)KHA 6bITb HE paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpegensetrca CYA. Tlpn >3TOM CTOMMOCTb aKTMBa OnpenenseTrcad Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMmKa C AaToM oueHKU Hambonee
6nM3Kon K pJaTte onpeaeneHms CTOMMOCTM aKTuMBa, COCTaBJIeHHOro c cobnwaeHnem
TpeboBaHMI HOPMATMBHbLIX NPaBOBbIX aKTOB.

MeToamka  onpegeneHuss  cnpaBeaIMBOM  CTOMMOCTM  akTmeBoB  (06sa3aTenbCTB)
npeacrasneHa B lNpunoxeHun 6-32.

NOPAAOK KOHBEPTALMM CTOMMOCTEMN, BbIPAXKEHHbIX B O4HOW
BAJIIOTE, B APYI'YIO BANTIOTY


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

CTOoMMOCTb aKTUBOB U 0683aTeNbCTB, BblpaXeHHasi B UHOCTPAHHOM BanTe, MpUHUMaeTCs
B pacdyer CYA B BantwTe onpeaenenHns CHA B cooTtBeTcTtBumM c [lpasunammn Y MAUO,
AencTeyoWwnMMM Ha aaTy onpepenenmsa CHA no kypcy LeHTpanbHoro 6aHka Poccuickon
depepauunn Ha aaTy onpeneneHns nx crnpasensinBon CTOMMOCTMW.

B cnyuyae ecnm LeHTpanbHbiM 6aHkOM Poccuiickon ®epepaumm He YCTaHOBNEH Kypc
WHOCTPAHHOM BanTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTUBOB (06s3aTenbCcTB), K
BantoTe onpeaeneHns CHA B cootsetctBum c lNMpasunamm Y NMNO, aencreyowmmMmn Ha aaTy
onpeaeneHnsa CHA, To UCNOMb3YETCA COOTHOLIEHNE MEXAY KYPCOM MHOCTPaHHOW BastoThbl
n BantoTon onpegeneHns CHA B cootBeTcTBuu C MNMpasunamm Y MNO, aencTByOWMMU Ha
paTty onpegeneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BaJllOT MO OTHOWEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOr0 KOMMO3UTHbIM PblHKOM Hbto-Mopka
(Composite (NY) Generic) (KpoCC-KypC WHOCTPaHHOW BankoTbl, OnpeaesieHHOMN 4vepes
amepukaHckum gonnap (USD)).

NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbINJIATY
BO3HAIPAXXAEHUA N NCNOJIb3OBAHUA TAKOI'O PE3EPBA, A TAK XE
NOPSAAOK YYETA BO3HAIPAXXAEHMW U PACXO40B, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMNO®

Pezeps Ha BbIMNNaTy BO3HarpaxaeHus ynpasnstoLemn KoMMaHuu,
crneunanm3anpoBaHHOMY  Aerno3uTapuio, ayAUTOPCKOM opraHmsauum n  nuuy,
OCYLLEeCTBASIOLWEMY BeAeHne peecTpa BnajesbleB MHBECTULUMOHHbIX naes MNMN® (panee —
pe3epB Ha BbINJATy BO3HarpaxaeHusd), onpegensieTca ucxoasa U3 pasMmepa
BO3HarpaxgaeHud, npeayCcMOTPeHHOro COOTBETCTBYOLWMM nmuam npasunamm Y MAO, u

BK/ItOYaeTcs B cocTtaB obsa3atenncts MNN® npu onpeaenennn CHA.

Pe3epB Ha BbINjaTy BO3HArpaxaeHusi, pasMep KOTOPOro 3aBUCUT OT pe3y/bTaToB
MHBECTUPOBAHMS, HE BKJIIOUAETCSA B CcOCTaB 06a3aTenbcTs MU,

Bo3HarpaxxaeHve ynpaBngloWein KOMMaHUM, pasMep KOTOpPOro 3aBUCUT  OT
pe3ynbTaToB UWHBECTUPOBAHMUS, HAUUCIAETCA Ha NATbI pabounii AeHb, cneayowero 3a
NepMOAOM HAYUC/IEHUS BO3HArpaXxaeHwWsl, Ha OCHOBaHWW aKTa, COCTABJ/IEHHOMO
ynpaBnsiowen KOMMaHuM, NpuU3HaAeTcs B COCTaBe MPOYMX PACXOAOB W Y4YMUTbIBAETCA B

CcocCTtaBe erﬂ.MTOpCKOVI 3a40JI>KEHHOCTKU A0 MOMEHTA €ro BbirJiaThl.

NHble pe3epBbl He (OPMUPYIOTCA U HE BKKOYAKTCSA B cocTaB obsa3atenncts MNO.



NOPSAAOK YPEIMYJINPOBAHUA PA3HOIJIACUA MEXXAY YNPABJIAIOLWEN
KOMNAHWEN N CNEUMAIU3NPOBAHHbIM AENO3UTAPUEM MNMPU
ONMPEAENTIEHN CHA

1.1. B cnyyae o6HapyxeHus pacxoxaeHuin npu ceepke CnpaBkm o CHA TANO
CneumanunsmpoBaHHbIn Aeno3utapui mn Ynpasnsawwasa komnanusa MNO BbiscHAOT
NPUYNHY PacXOoXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

1.2. B cnyyae ecnun pacxoxaeHus He 6bin ycTpaHeHbl 40 UCTeYeHUs npeaenbHOro Cpoka
npeaocTaBNeHns OTYETHOCTU, (aKT ObHapyXXeHus pacxoxaeHuin dukcupyeTcs B
MpoTokone pacxoxaeHwun pesynbtatoB cBepkn CHA (manee — TlpoTokon
pacxoxaeHun). MNpun aTtom CneunanmsnMpoBaHHbIN Aeno3nTtapuin 3asepset CrnpaBky O
CYA MN® B cornacoBaHHOM YacTu C npunoxeHuem MpoToKosa pacxoXAeHUN U He
nosgHee 3 (Tpu) paboumx aHen c patbl noanmcaHus [MpoOTOKOMa pacxoXAeHWUn
yBeaoMnseT o dakTte pacxoxaeHuma baHk Poccumn.

1.3. ®aKT nocneayowero yCTpaHEHUS PACXOXAEHUIA MOATBEPXKAAETCS NyTEM 3aBEPEHMS
cnpaBkun o CHA CneunannsmpoBaHHbIM Aeno3nTapmMeM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nasi, NpuBOAsilLEN K OTK/JIOHEHWUK WCNOob30BAaHHOM B pacyeTe
cTonMocTtu aktTuBa (obs3atenbcrsa) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHoi CHA, a
TaKk XXe B CNyyasax BblBNeHUs dakTa HeCBOEBPEMEHHOro Mpu3HaHus/npekpalieHns
npusHaHma akTtuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii M Ynpasnswowas KoMnaHus
nponssoaatT nepecdyer CYHA M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
YnpaBnsiowas  KOMMNaHuMs  OCywecTBAsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATUBHbIMU NPaBOBbIMW aKTaMM.

1.4. CneunanusnMpoBaHHbIA Aeno3nTapuin 1 Ynpasnswowas KoOMNaHusa coCTaBnsaoT AKT O
BbISIBIEHHOM OTK/IOHEHUU N hpaKTe ero ycTtpaHeHus. MNMpu aTtom Cneymann3npoBaHHbIN
aenosntapuin He no3gHee 3 (Tpu) paboumx gHeW € paTtbl noanuvcaHums AKTa O
BbISIBIEHHOM OTK/IOHEHUM N (haKTe ero yCTpaHeHns yBeaoMNsieT o pakTe OTKIOHEHUS
BaHk Poccuun.

1.5. Ecnn BbiiBIeHHOE OTK/IOHEHME MCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6sa3aTenbcrBa) coctaBnseT MmeHee 4yeM 0,1% koppekTHoM CHA, n otknoHeHne CHA
Ha 3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHua un Cneumanm3npoBaHHbIM Aeno3uTapui onpeaensitoT, He NpuBeno nu
BbISIB/IEHHOE OTKJ/IOHEHME K NOCAeAYOWNUM OTK/IOHEHUSM, B YaCcTU WMCMNOJSIb30BAHHOM
B pacyeTe CToMMOCTM akTmBa (obs3aTtenbcTtea) u CHA, coctasngawowmm meHee 0,1%
kKoppekTHONn CHA n He npoussoaaTt nepecyer CHA n pacyeTHOW CTOMMOCTM OAHOrO
WHBECTULMOHHOIO MNas, 4ucia WHBECTULUMOHHbLIX MaeB Ha JIMUEBbIX cyeTax
BNnazenbueB. Ynpasnswoowas KoMnaHus u ChneunannusnmpoBaHHbIM Aeno3nTapui
06513aHbl NPUMHATL MepbI 419 NPeAOoTBPALLEHUS MOBTOPEHUS BbISIBNEHHOW CUTYaLUN.



NOPAAOK ONPEAENIEHNA AATbI U BPEMEHU, NO COCTOAHUNIO HA
KOTOPDIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CTtoMMoCTb wMMywlecTBa, NepefaHHOro B onnaty WHBECTUUMOHHbIX naes [N,
onpefensieTcs B COOTBETCTBMM C TpeboBaHuaMu depgepanbHoro 3akoHa <«06
MHBECTULMOHHbIX (OHAax», MPUHATbIX B COOTBETCTBMWM C HWUM HOPMaTUBHbIX aKToOB,
TpeboBaHusAMM YKazaHusa u MNpasunamm onpeaenenmsa CHA.

[laTta, no COCTOSIHMIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb UMyLLecTBa, NnepesaHHOro B
onsiaty MHBECTULUMOHHbLIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee AaTbl nepegayun
TakoOro wMMywecrtsa B OMJlaTy WHBECTULUMOHHbLIX TaeB, 3@ MWCK/YEeHUEM Crlyyaes
onpegesieHna CTOMMOCTM MMYyLLeCTBa, NepefaHHOro B OnaTy WMHBECTULMOHHbLIX MaeB
MNA®, Ha OCHOBAHMM OTYETa OUEeHLKMKa.

[laTta, No COCTOSIHMIO Ha KOTOPYI onpeaensdeTrcsd CTOMMOCTb UMyLlecTBa, NepesaHHOro B
onsaty MHBECTUUMOHHbIX rnaes NMN®, Ha OCHOBaHMKM OTYETa OLEHLUMKA, HEe MOXET bbITb
paHee Tpex Mecsue A0 AaTbl rnepegadn Takoro MMyLWecTBa B OMaaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B onnaty WHBECTUUMOHHbIX naes [N,
onpegenseTrcs MO COCTOAHMIO Ha 23:59:59 Ha paTty nepedaym mMmywectsa B onnaTy
MHBECTULMOHHbIX naeB MNO.
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MpunoxxeHue 1

MepeuyeHb aKTUBOB,

noanexauumx oLeHke OueHLINKOM

Ha ocHoBaHuM oTyeTa oueHwwuKka B NN oueHmnBarTCA cneayrowme akTmUBbl:

OnucaHne

Bbi6paTtb BepHoe, noctaBuB X

LleHHble 6yMarmn, no KOTOpbIM B COOTBETCTBUMU
C HacToawmnmun lMpasunamm onpegenenHmns CHA
OTCYTCTBYIOT MHble CNOCobbl OLLEHKMN

Jonn B ycTaBHbIX Kanutanax pOCCVIVICKVIX
obecTs c orpaHquHHoﬁ OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMEpPYECKNX OpraHu3auunii

HenBmXxXmnmoe MMyLLLECTBO

MMyLLecTBEHHble NpaBa U3 A4OroBOPOB
yyacTusa B AONIEBOM CTPOUTENLCTBE

NMyLiecTBeHHble NpaBa, CBA3aHHble C
BO3HWKHOBEHMEM MpaBa COH6CTBEHHOCTM Ha
06beKkT HeaBMXMMOCTK (€ro 4yacTtb) nocne
3aBEpLEHNs ero cTtpouTenbCcTBa (co3aaHune)
W BO3HMKaOLWME U3 OroBopa, CTOPOHOM Mo
KOTOPOMY SIBNSAETCS l0opnamnyeckoe nuuo,
KOTOPOMY MpPUHaANEXUT NpaBo
COBCTBEHHOCTU W/ MHOE BELLHOE MNpaBo,
BKJIHOYAs NMpaBO apeHAbl, Ha 3eEMENbHbIN
Yy4YacToK, BblAesSIEHHbIV B YCTAHOBIEHHOM
nopsiake Ans uenem CTpouTenbCcTBa obbekTa
HeABMXUMOCTU, N (UN) UMEKOLLUM
pa3pelleHne Ha CTPOUTENbCTBO 06beKTa
HEeABUXXMMOCTU Ha YKa3aHHOM 3€MeJIbHOM
yyacTke, nnbo opunamyeckoe nmuo,
MHBECTUpPYIOLLIEE AEHEXHbIE CpeACcTBa UK
MHOE MMYLLECTBO B CTPOUTENBLCTBO 06bekTa
HEeABUXMMOCTHU
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MpoeKkTHas AOKyMeHTauus ans
CTPOUTENBCTBA UM PEKOHCTPYKUMM 06bEKTa
HEABUXNUMOCTU

MpocTble Bekcens (ToMbKO Mpu OTCYTCTBUM
MHbIX COocob0oB OLEHKN)

MpaBa apeHabl HEABUMXXNUMOIO MMYLLLECTBA
(Tonbko B crydae Hannumss 060CHOBaAHHOIO
noaATBEPXAEHUS)

[ebuTopckas 3a0MKEHHOCTb, B Clyyae
Hann4Ms NpU3HaKkoB o6ecLeHeHns U
HEBO3MOXHOCTU MPUMEHEHUSA NHbIX METOZIOB
onpeaeneHus crnpaBeamBoii CTOMMOCTH
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MpunoxxeHue 2

Mopsapok pacuera Be/IM4MHBbI pe3epBa Ha

BbiMJ1aTy BO3Harpa>kaeHuvsa v ero

MCNoJib30BaHUE B TeYEHMEe OTYETHOro

roaa

Pe3epB Ha BbiNnaTy Bo3HarpaxaeHunst hopMupyeTcs OTAENbHO B YacTU pe3epBa Ha

BbINAATy BO3HarpaxxaeHus ynpasnsiolwen KOMMaHMM WU B 4YacTuU pe3epBa Ha BbinnaaTty

COBOKYMHOr0 BO3HAarpaxaeHus cneuuanm3nmpoBaHHOMY Aeno3uTaputo, ayaumTOpPCKOMn

opraHusaumm 1 nuuy,  OCyLlecTBNdwLWeMy  BeAeHne  peecTpa  Blajenbues
WHBECTUUMOHHbIX NaeB NMN® (aganee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3epB Ha BbINNaTy BO3HArpaaeHW HAYUCISETCS M OTpaXkaeTcsa B COCTaBe

ob6sazaTtenbcts NMNO® B Te4eHMe OTYETHOroO roga: ¢ Hanbonee nosgHen M3 AByX AaT — AAThbl
Ha4yasa KaneHgapHoro roga wian aatbl 3aBepweHns (OKOHYaHUs) GopMmMpoBaHUS - A0:

e [NaTbl OKOHYaHWUS KaneH4apHoOro roaa;

e [aTbl BO3HWKHOBEHUS OCHOBaHWA AN npekpaweHus MNUNO (BKAKYUTENBHO) B
4YacTu pe3epBa Ha BbINAATy BO3HArpaxaeHusa ynpasnstowen KoOMNaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHu kpeautopoB [MN® wnnnm apaTbl OKOHYaAHMSA peann3aunmm BCero
mmyuwectesa [MNOD.

Pe3epB Ha BbINAaTy BO3HarpaxxaeHwWm HauucnsieTcs cornacHo npasunam Y MNO
HapacTalowWwmMM NTOFOM N OTpa)XaeTcs B coctase obsasatenncts NMN® Ha aaTy onpeaeneHms

CYA B TeUEHME OTUYETHOro roaa.

OnucaHne nopsigka Bbi6bpaTb BepHoe,
nocrasnse X
s mHTepBasibHbiX [MTN®/3akpbiTeix TTNO X

- Kaxabli nocnegHnin pabounii geHb KaneHgapHoro mecsaua
- Ha p[aTty BO3HMKHOBEHWSI OCHOBaHWS Ansa npekpaweHus [MAO
(BKIIOYMTESIBHO)

Pe3epB Ha BbiNAaTy BO3HaArpaxaeHus ynpasnsaiowen KOMnaHum n peseps Ha BbinnaTty
NpoOYMX BO3HaArpa>xaeHun, B cny4vyae, eCnin pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxons ma CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAOW 4acTu pesepBa B cneaylouem

nopsaake:
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Ha nepsbit pabounin AeHb OTYETHOrO roaa:

roe:

Si CYMMa HauducneHus pesepBa Ha NepBbi paboynin AeHb OTYETHOro roaa;

D - KOJTIN4EeCTBO pa60tw|x AHeNn B TEKYLWEM KaneHaapHoOM roay,

Cqupacq

- pacyeTHasa (NpoMexyTo4yHas) BenmumHa CHA Ha nepBbin pabounin AeHb

o S.
OTHETHOINo roaga, B KOTOPbIK HAYUCIAETCA pPE3EPB ', onpegeneHHasa c

TOYHOCTbIO A0 2 — X 3HAKOB NocC/e 3anaTon no opmMyne:

Axmusvl, — Km,

CYA™ =
(1+ xykn +xnpn)
D
AKmuGbll - pacyeTHas BenuMuYMHa aKTUBOB, BKAKO4Yasa  AebUTOpCKyrO

3a[0/DKEHHOCTb Ha nepBbll paboumit AeHb oT4yeTHoro roza. Adebutopckyto
3a[10/XKEHHOCTb Ha nepBbin paboumin peHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb A0 HAYMCEHUS BO3HarpaxaeHum W pesepBa Ha BbInaaTy
BO3HarpaxaeHus 3a nepBbii paboynin AeHb OTYETHOro roga. B cnydae onnatebl
B NepBbli pabounin AeHb OTYETHOro roda ynpasnstowen komnaHmen mns NMUO
BO3HarpaxxaeHumn, HauducCreHHbIX B NepBbli pabounin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BEIMYUHBbI AKTMBOB Ha NeEpBbIN
pabounii AeHb OTYETHOrO roaa yBeIUYUTb CYMMY aKTUBOB Ha CYMMY yN/1ayeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BennuunHa kpeamuTOpCKOW 3a[0MKEHHOCTM 6€3 yuyeTa HauUCIEHHbIX

BO3HarpaxxaeHuin Ha nepsBbiit paboynin AeHb OTYETHOrO roaa.

x - NPOUEHTHasA CTaBKa, COOTBETCTBYOLLAA:
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Xyk, - Pa3sMep BO3HArpaXkaeHWsi ynpaensiioLlell KOMNaHuM oTHocuTenbHo CMCYA,

YCTaHOB/EHHbIV npaBuvnamu Y NMN® (B nonsix), AeNCTBYIOLWMIA Ha NepBbln pabounii

AEHb OTYETHOIO roaa,

ann - COBOKYIHbI pa3Mep BO3HarpaXkaeHui creunanmsampoBaHHOMY AenNo3uTapuio,

ayauUTOPCKOM opraHmsauum, oueHwmky [MAD (Tonbko AN MHTEpBalbHbIX WU
3aKkpbITbix [MU®D), 6upxe (tonbko ansa 6upxesoro [MND) wn nuwuy,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BfadesnblueB WHBECTUUMOHHBIX naeB [N,
oTHocuTenibHO CICHA, ycTaHoBeHHbIM npasuvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepBbI pabounin 4eHb OTYETHOrO roAa;

X,- Kaxaas MpoueHTHas CTaBKa, AEWCTBOBaBLUAsi Ha MepBbli pabounii  AeHb

OTYETHOro roaa

+
3HayeHmne (1 + M) He oKpyrnseTcs.
D

OkpyrneHve npu pacuete O; n CYA ™ npoussoauTcs Ha KaxxaoM aeicTBum 1o 2-X

3HaKOB NOCne 3ansToun.

e Ha apyrve pgHu onpegenenna CHA (3a wucknw4yeHumeM nepsoro paboyero AHS
OTYeTHOro roza):

d-1 N
(CYAY +>.CY4) D (x,T,) ..
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

rae.

k — nopsakoBbli HOMep KaXAoro HadyucieHus pes3epBa B OTYETHOM roay,
NPUHUMAOWMA 3HaYeHusa oT 1 A0 i. k=i — NopsAKOBbIA HOMep nocregHero
(TekyLlero) Ha4YncneHns pesepea;
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Sk - CyMMa Ka>Xao0ro npomnssegeHHoOro B TeKyLeM OT4ETHOM roay Ha4dyncneHmnA pesepsa,

S, - cyMMa ouepenHoro (TeKyLUero) HauMC/IEHUsl pe3epBa B TEKYLLEM OTHETHOM TOAY;

D - konunuectBo pabounx AHEN B TEKYLLEM KaNeHAAPHOM roay;

T;- konuuectBo pabouux [Heii nepuoAa, OMpefeneHHOro C Hayana TeKyLero
OTYETHOro roga Ao (BKI4Yas) AaThbl HAUMCIEHUS pe3epBa Si ;

t — nopaaKoBbI HoOMep pabouyero AHS, NpuHagnexallero nepmoay, 3a KOoTopbin
onpeaenero 1, npuHuMatowmin 3Havennst ot 1 Ao d. t=d — NopsAKoBbLIA HoMep

Paboyero AHs HAUMUC/IEHNS pe3epBa O ;

CY4, - cToMMOCTb YMCTBIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaX4oro paboyero AHs t,

3a ucknodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oHa

NpUHMMaeTcs paBHon CHA 3a npealecTByOWMiA AHIO t pabounii AeHb OTYETHOIO roAa.

CYA]™ - pacuetHas (npomexyTouHas) BenuumHa CYA Ha gaTy d, B KOTOpOW

HaUNC/ISIETCS pesepB O, , onpeaeneHHasi C TOUHOCTbIO 0 2-X 3HAKOB MOC/Ie 3arsToii No

dopmyne:
N N
Z (xyK”Tn ) Z ('xnpnTn )
n=1 n=1
i1 d-1 ( T + T )
(Axmusbiy —Kmy +Y'S,)— (O CUA,* i . i )
CqAanacu — k=1 5 t=1 5 ;
Z(XWWIT“ ) Z(xnpnTn )
n=1 + n=1
(1+ ( Ti Ti ))
D
AKxmuebl;-  pacueTHas  BenMuMHa  aKTMBOB, BK/OYas  Ae6UTOPCKYHO

3a40/DKEHHOCTb  Ha gaTy d. [debuTopckykt 3aA0/DKEHHOCTb Ha Aaaty d
Heo6X0AUMO YuUMUTbIBATb A0 HAUYMC/IEHUS BO3HArpaXxAeHWin U pe3epBa Ha

BbIN/JaTy BO3HarpaxzaeHus 3a aaty d. B cnydae onnatel B 4aTy d ynpasnsowein
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KoMnaHunen ns NNO Bo3HarpaxaeHnn, Ha4YMCNeHHbIX B AaTty d, Heo6xoaMMo npm
onpeaeneHnn pacyeTHOM BENWUYUHBLI AaKTMBOB Ha AdaTy d yBEIUYUTb CYyMMY

aKTMBOB Ha CyYMMY ynJia4yeHHbIX BO3HArpaxaeHuit B aaty d.

Kmy - Bennuuna KpeanToOpcKOi 3af0/KEHHOCTM 6e3 yuyeTa HauMCNeHHbIX

BO3HArpa)xaeHni Ha gaTy d, BK/I4Yass OCTAaTOK pe3epBa Ha BbIMiaTty
BO3HarpaxxaeHus Ha gaTy d-1, rae d-1 —npeawecTByoWmMin pabounii AeHb aaTe
d.
i—

S, - 0blas cymMMa pe3epBOB Ha BbIMAAaTy BO3HArPaXKAeHUs, HAYUCIIEHHbIX C
k=1

Hayasa roga Ao AaTthbl d.

x - NMPOUEHTHasA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - PpasMep BO3HarpaxkaeHus ynpasnstowert KomnaHum otHocuTensHo CICYA,

yCTaHOB/eHHbIV npaBunamMu Y MU (B 1onsix), AeNCTBYIOLWMIA B TeYeHne nepuoaa 1

ann - COBOKYIHbI pa3Mep BO3HarpakaeHui creunanmsmpoBaHHOMY AeMNo3uTapuio,

ayAMTOPCKON opraHmsaumm, oueHwmky [MA® (TonbKO ANs  MHTEpBanbHbIX U
3aKkpbITbix [MU®), 6upxe (Tonbko ansa 6upxesoro [MND®) wn  nuuy,
OCYLLECTBNSAOWEMY BeAeHWe peecTpa BnajenbleB MHBECTULUMOHHBLIX naes [NO,

oTHocuTenbHO CI'CHA, ycTaHoBneHHbIM npasunamu Y NMUO (B gonsx), AeUCTBYOLWMA

B TeueHwe nepuoga 1| ;
N — KON-BO CTaBOK, [€CTBOBABLUMX B OTHETHOMY roay;

Xn - KaXaasd npoueHTHasa CtaBKa, AeNCTBOBaBLUasi B TeyeHne nepmnoaa Ti ;

T, - konuuectBo paboumx [AHeil nepvoga, B KOTOPOM AeicTBoBana craBka X,

N
npuHaanexaluee nepwoay 1, roe T, = zTn .
n=1
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N N N N
YT YT [ YeT) YT
N n=1 n=1 n= n=.
3HauYeHus Zn:li’i‘nTn); ( Ti + Ti ) | . ( 1 Ti + 1 Ti ) |
D | D |
HE OKPYIrnAaTCA. \ /
S, cuap V
OprrﬂeHme npun pacyeTe n npon3BoanTCd Ha Ka>XaoM Aenctsmn oo 2-X

3HaKOB Moc/e 3anATon.

Paszmep chopMMPOBAHHOIO pe3epBa Ha BbINJATY BO3HarpaXKaeHus yMeHbLlaeTcs
Ha CYMMbl Ha4MUC/IEHHOrO B TeYeHMe OTYETHOro rofa BO3HarpakAeHus ynpassloLLEeN
KOMMaHun, cneunannanpoBaHHOMY Aerno3uTapuio, ayaAMTOPCKON OpraHm3aunm, oueHLWmKY
MN® (ToNbKo ANA MHTEpBasbHbIX U 3akpbiTbiX MN®), bupxe (ana ébupxesoro MND) u

nnuy, ocyuwecTBndoWemMy BeeHmne peecTtpa BnajesibueB MHBECTUUMOHHbIX rnaes MNO.

MpeBblleHne pe3epBa MpU  HAYUCNEHUM  BO3HArpaxKAeHus  ynpasnsioLlen
KOMMaHUW, BO3HarpaxaeHusi crneumasnn3vMpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOMU
opraHusaumm, oueHwmky NMNO (Tonoko ana UMNO/3MNO), 6upxe (Tonbko Ans 6Gupxesoro
MA®) 1 nuuy, ocyLLeCcTBASOWEMY BeeHNe peecTpa BnajenbueB MHBECTULMOHHbIX MNaes
MN®, B TeyeHne KaneHAApHOro roga He gonyckaeTtca. HaumcneHwe BO3Harpa)kaeHus
Ynpasnsawuwiern KoMNaHnMM Ha NOCNEeAHIO OTUYETHYIO AaTy KasleHA4apHOoro roga B pa3smepe,
cootBeTcTBytowem pasunam AY MNO, npyn HeQOCTAaTOYHOCTM pe3epBa AOMNYyCKaeTcs 3a

cyeT npoymx pacxonos MANO®.

He wncnonb3oBaHHbIA B TeYEeHMEe OTYETHOro roJa pes3epB Ha BbiMjaTy
BO3HArpa>xaAeHusi MOANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHMIO OTYETHOrO roga, HO He
nosaHee nepBoro paboyero AHA roaa, cneayroLwero 3a OTYETHbIM, U MPU3HAETCa B COCTaBe
NPOYNX AOXOA0B. YKazaHHOEe BOCCTaHOB/IEHNE OTpa)kaeTcs npu nepsoM onpeaenenmm CHA

B rogy cneayloumm 3a OTYETHbIM rO0M.
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MpunoxxeHue 3

Mopaenun oueHKN CTOMMOCTU LLE€HHbIX 6ymar

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

AKTUBHbBIM PbIHKOM ANS1 LEeHHbIX 6yMar, AOMNyLWEHHbIX K TOpraM Ha pOCCUINCKOM Mnu
MHOCTpaHHOM Bupxe (3a ucknrveHnem obnmraunmin BHEWHNX ob6nmMraumMoHHbIX 3aMMOB
Poccuiickon ®epepaumn; A0AroBbIX LEHHbIX 6yMar MHOCTPaHHbIX rOCyAapCTB;
eBpoobanraumin MHOCTPaHHbIX SMUTEHTOB, AOATOBbIX LEHHbIX 6yMar MHOCTPaHHbIX
rocyAapcTB; LeHHbIX bymar mexayHapoaHbix (MHAHCOBbIX OpraHmM3aunii) Npu3HaeTcs
AOCTynHasa n Habnogaemas 6upxeBas naowaaka B c/iy4yae o4HOBPEMEHHOIO
cob610aEHNS HUXKENEPEUNCIIEHHbIX YCIOBUIA:

e LleHHasa 6bymara gonylieHa K TopraM Ha pOCCUMCKOM MM MHOCTPaHHOM Bupxe,
npueeaeHHon B lMpunoxeHunn 3;

e HanMuma ueHbl (KOTUPOBKMK) Ha AaTy onpeneneHus crnpaBeasimBon CToMMocTu (B
cny4yae, ecnim Ha Bcex AOCTYMHbIX M HabnaaeMbix 6UpxeBbIxX niowaakax 6bia
HETOpProBbIM AeHb Ha AaTy onpegenennsa CHA — aHaNM3MpPyOTCA AaHHbIE MOCNEeAHEro
TOProBOro AHSA Ha AAHHbIX NOWaAKax, NpeawecTBYoLWero HETOProBomy);

e KONMMYecCTBO caesnok 3a nocnegHue 10 (JdecaTb) TOProBbIX AHEN B PEXMUME OCHOBHbIX
ToproB — 10 (decsaTb) n 6onee;

e COBOKYMHbIN 06BbeM caesnok 3a nocnegHue 10 Toproebix AHen npesbicna 500 000
(NaTbcoT ThicaY) pybnen (Mnn COOTBETCTBYIOLWNIA pybneBbin SKBUBANEHT MO KypcCy
BaHka Poccuun Ha paTy onpeneneHns akTUBHOMO pblHKa, ecin ob6beM caenok
onpeneneH B MHOCTPAHHOW BasoTe).

[Nna oueHKN CNpaBeaNnBOIA CTOMMOCTM LIEHHbIX ByMar B LieNsiX HacToALWMX NpaBun
OCHOBHbIM PbIHKOM MpU3HaeTCs:

OCHOBHO# pbIHOK AN lMopsinok Nnpu3HaHNs pbIHKa OCHOBHbIM
LleHHbIX 6yMar B Lensax
Hacrosiynx lNMpasnn
onpegeneHmns CHA
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ONna poCCMUCKNX LLeHHbIX
6ymar

MockoBckasi 6uprka, ecnn Mockosckas
6upxa SABNSeTCs aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckast 6upxa He
SIBNSI€TCSH aKTUBHbIM PbIHKOM — POCCUMMCKas
bupxxeBas nnowaaka u3 4ymcsia akTUBHbIX
PbIHKOB, MO KOTOPOW onpeaeneH
HambonbLwmnii 0bwnii o6vem caenok no
KONMYECTBY LieHHbIX ByMar 3a npegbiayLlimne
30 (TpuauaTtb) KaNleHAAPHbIX AHEN.
Mpu otcyTcTBUM nHdopmaunm ob obbeme
CAEeNOK Mo KOAMYeCcTBY LeHHbIX bymar
ncnonb3yetca nHdopmauunsa o6 obveme
CAENOK B AEHEXHOM BblpaxeHuu. Mpu
paBeHCTBe o6beMa caenoK Ha pas/inyHbIX
TOProBbIX MA0LWAAKAaX OCHOBHbIM PbIHKOM
CYMTaeTCsa Toproeas njaowaaka c
HanbOoNbLLINM KONMYECTBOM CAEJOK 3a
OaHHbIM nepuoa.

Ana MHOCTPaHHbIX LLEHHbIX

6ymar

NHoCTpaHHas nnmn poccnimnckas bmpika ns
yncna aKTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonbwmnii 06WMIM 06beM
CAENOK MO KOIMYeCTBY LeHHbIX byMmar 3a
npeabiaywve 30 (Tpnauatb)
KaJieHAApHbIX AHEWN.

Mpu otcyTcTBUM nHpopmMaunm o6 obbveme caenok
Mo KOJIMYECTBY LIEHHbIX ByMar NCnonb3yeTcs
MHpopMaumna o6 obbeme caenok B AEHEXHOM
Bblpa)xeHnn. MNpn 3TOM BeSIMUYMHBLI 06bEMA CAENOK B
BaJIlOTE KOTUPOBKM MepeBoasiTca B pybsm no Kypcy
BbaHka Poccun Ha paty onpeaenerHna CHA. lMpu
paBeHCTBe 06beMa CAeNOoK Ha pas/inyHbIX
TOProBbIX MA0WAAKaX OCHOBHbIM PbIHKOM
cyMTaeTcs TOproeas niaowaaka ¢ HanbosbLWUM
KOJIMYECTBOM CAESIOK 3@ AaHHbIA NMepunoa.

Ans o6nMraumii BHELWHUX
06/IMraLlMoOHHbIX 3aMOB
Poccuiickon degepauum,
AONTOBbIX LeHHbIX 6ymar
MHOCTPaHHbIX FOCYAapcCTB,
eBpoo6aMraumnii MHOCTPaHHbIX
SMMUTEHTOB, LEeHHbIX 6yMmar
MeXxAYyHapoAHbIX (PMHAHCOBbIX
opraHum3sauum

BHebuprkeBOl pbIHOK.
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OBLUME NMOJTOXXEHUA

[Ons oueHKn crnpaBeaMBON CTOMMOCTU LIEHHbIX ByMar UCrnosb3yTcsa Moaenu
OLleHKM CTOMMOCTMU LleHHbIX 6yMar, Ans KOTOpbIX onpeAesieH akTUBHbIN
PbIHOK, 1 MO EeNIN OLLeHKU CTOMMOCTHU LIeHHbIX 6yMar, Asis KOTOpPbIX He
onpeaesieH akTUBHbIW PbIHOK, @ TaK >Xe MoAeJ/IM OLeHKH, Mo KOTOPbIM
onpeaesieH aHaIorMYHbIA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

Mogenun oyeHKn CTOMMOCTH LJ€HHbIX 6yMar, 4/151 KOTOPbIX ONpPEeAENSeTCS aKTUBHbIV
6uprkeBo pbIHOK (1-4 ypOBEHb)

LeHHbIE 6yMaru Mopsigok onpepesieHus cnpaBeAINBO

CTOMMOCTH

LleHHasa 6ymara
pPOCCUMNCKOro
aMuTEHTa (B TOM
yncne
WHBECTULMOHHbIE
rnan pocCUMCKUX
naesblX
WHBECTULMOHHbIX
¢dOHAOB, MNOTEYHbIE
cepTudukaThl
y4yacTusg,
Aerno3uTapHble
pacnucku)

Ona onpegeneHnsa  cnpaBeanMBON  CTOMMOCTH,
NCNONb3YIOTCS LeHbl OCHOBHOMO pbiHKa (M3 uucna
aKTUBHbIX POCCUMNCKMX 6uMpx), BbibpaHHbIe B
cnepyouwem nopsigke (yboiBaHua npuoputeTa):
LeHa 3aKpblTUsi HA MOMEHT OKOHYaHWs TOProBoWn
Ceccmm poCCUICKON BupXn Ha JaTy onpenenexHus
CYHA npu ycnoBuun NnoaTBEPXKAEHUS €e KOPPEKTHOCTU
CpefHEeB3BELIEHHAsA LeHa Ha MOMEHT OKOH4YaHus
TOProBOM CECCUU POCCUNCKON OupXum Ha paaty
onpeaeneHna CHA;

ueHa cripoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW
CeccuMm poCCUMCKON BUpXKM Ha aaty onpeaeneHus
C4YA npu yCnoBuu noATBEpPXXAEHUSA ee
KOPPEeKTHOCTMU.

LieHa cnpoca, onpeaeneHHas Ha AaTy onpeaeneHus
CYA, npm3HaeTcs KOPPEKTHON, ecnm oHa HaxoauTcs
B MHTEpBane Mexay MUMHUManbHOM U MaKCUMabHOM
LEeHaMW COeNOoK Ha 3Ty Xe JaTy 3TOoW Xe bupxu,
BKJ1l0YAsa rpaHuLbl MHTEpBana.

LleHa 3aKkpblTUs MpU3HAETCs KOPPEKTHOW, ecnu
pacKkpbITbl gaHHble 06 obbemMe TOpProB 3a AEHb WU
obbeM TOproB He paBeH HY/AI0 W Takasd LUeHa
3aKpbITUS HE paBHa HYI0.

CnpaseanuBasi CTOMMOCTb A0J/IFOBON LleHHoM 6ymaru
onpeaensaercs C y4eToM HaKOMJAEHHOro KymnoOHHOro
hoxoaa Ha gaTy onpegenenuns CHA.

Ecnv Ha paty onpeaenenus CHA OTCYTCTBYIOT LEHbI
OCHOBHOIO pbIHKA, 4S5 onpeaeneHuns cnpaseanimeomn
CTOMMOCTU UEHHOM 6yMarnm npuUMEHSItoTCS MoAenmn
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OLIEHKWN CTOMMOCTU LeHHbIX byMar 2-ro ypoBHs, , 3a
WUCKJTIOYEHMEM Crlydas, Koraa oTCYTCTBME PbIHOYHbIX
ueH o6ycnoBneHo HETOProBbiIM AHEM OCHOBHOMO
pblHKa. B 3TOM cnyyae Ha gaty onpepeneHusa CHYA
AOMYyCTUMO  MUCMNOJIb30BaTb  LUEeHbl  nocsefHero
TOpProBOro AHS OCHOBHOM 6MpPXN.

LleHHasa bymara
WHOCTPAHHOIO
3MUTEHTa (B TOM
yncne
Aeno3nTapHbie
pacrnucku u nam
MHOCTPaHHbIX
WHBECTULMOHHbIX
¢doHaoB)

Ecnv ana onpepeneHna cnpaseasinBo CTOMMOCTH,
MCMONb3YITCS LEHbl OCHOBHOIO POCCUMCKOro
pblIHKa (M3 uyncna aKTUBHbIX POCCUIACKUX W
WHOCTpPaHHbIX 6upXx), BblbpaHHble B CreayloweM
nopsake (ybbiBaHus npuopuTteTa):

LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOpProBoOW
Ceccum Ha TOProBOW MAoWaAKe POCCUMNCKON BUpXHK
Ha paty onpegenedHna CYHA npu  yciosumu
NOATBEPXAEHUS ee KOPPEKTHOCTMW.
cpefHeB3BelleHHas LUeHa Ha MOMEHT OKOH4YaHus
TOProBOM CECCUU POCCUNCKOM OupXum Ha aaty
onpepeneHus CHA;

ueHa cripoca (bid) Ha MOMEHT OKOHYaHMS TOProBOWA
Ceccmn poCCUICKON BupXn Ha aaTy onpenenexHus
C4YA npu yCnoBuu noATBepXAeHNs ee
KOPPEKTHOCTMU.

LleHa cnpoca, onpeneneHHas Ha AaTy onpeneneHms
CYA, npu3HaeTcs KOpPPEeKTHOW, eCcy OHa HaxoauTcs
B MHTEpBaJie Mexay MMHMMaNbHON N MaKCUMasibHOM
LeHaMM CcAesioK Ha 3Ty Xe AaTy 3Toh e 6upxu,
BKJIOUAs rpaHuLbl MHTepBana;

LleHa 3aKkpbiTUs MpU3HAEeTCs KOPPEKTHOW, ecnu
pacKkpbiTbl gaHHble 06 obbemMe TOpProB 3a AEHb WU
0obbeM TOProB HE paBeH HYAK W Takas LUeHa
3aKpbITUS HE paBHa HYJIIO.

Ecnn pna onpepeneHus cnpaBeanvBoi CTOMMOCTH,
MCMNONb3YITCS LieHbl OCHOBHOIO MHOCTPAHHOro
pblHKa (M3 4uMCna aKTUBHbIX POCCUUCKUX W
WHOCTpPaHHbIX 6upXx), BblbpaHHble B CreayloleM
nopsake (ybbiBaHMs npuopuTteTa):

LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW
ceccMm Ha  TOpProBoW nnouwiagke WMHOCTPAHHOWM
6upxun Ha paTty onpeneneHus CHA npu ycnosumu
NOATBEPXXAEHUS ee KOPPEKTHOCTU.
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CpefHEeB3BELWEHHasa LeHa Ha MOMEHT OKOH4YaHus
TOProBOM CECCUM MHOCTPaAHHOM OupXn Ha gaTy
onpeaeneHns CHA

ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHuS
TOProBOM  Ceccum Ha  TOpProBoM  niowagke
MHOCTpPaHHOM 6bupxu Ha paTty onpegeneHns CHYA
Nnpu YCNOBUM NOATBEPXAEHNS €€ KOPPEKTHOCTM!.

LleHa cnpoca, onpeneneHHasa Ha AaTy onpeneneHus
CYA, npu3HaeTcs KOpPPEeKTHOW, ecy oHa HaxoauTcs
B UHTEpBasae Mexay MMHMManbHON N MaKCUMasibHOM
LeHaMM CcAesioK Ha 3Ty Xe AaTy 3Toh e bupxu,
BKJIlOUas rpaHuLbl MHTepBana;

LleHa 3aKkpblTUs MpU3HaeTCs KOPPEeKTHOW, ecnu
packpbITbl AaHHble 06 0b6beMe TOProB 3a AeHb U
06BbEeM TOProB He paBeH HYIH0.

CnpaBeanmsasi CTOMMOCTb A0JITOBOW LLleHHOW ByMarmn
onpeaensaercsa C ydyeToM HaKOMJEHHOro KymnoOHHOro
Joxoaa Ha aaty onpegenenusa CHA.

Ecnu Ha paTty onpegenerus CHA OTCYTCTBYIOT LEHbI
OCHOBHOIO pblHKA, AN onpeaeneHns cnpaseanmBomn
CTOMMOCTM ULEHHOM 6yMarnm npuUMEHSItOTCS MOoAEeNmn
OLIEHKWN CTOMMOCTU LieHHbIX bymar 2-ro ypoBHs, 3a
NCKJIIOYEHMEM Cly4das, Koraa oTCYTCTBUE PbIHOYHbIX
ueH obycrnoBneHO HETOProBbiIM JAHEM OCHOBHOMO
pblHKa. B 3ToM cnyyae Ha gaTty onpegeneHnsa CHA
AONyCTMMO  WMCMNOMb30BaTb  UEHbl  nocfaegHero
TOProBoOro AHA OCHOBHOMN 6MpXMU.

Mogenn oyeHK CTOMMOCTU L{EHHbIX 6yMar, AJ15 KOTOPbIX OMNpeAESISAETCA aKTUBHbIN

BHEBUPIKEBO PbIHOK

WM 4151 KOTOPbIX UMEIOTCS Hab/ogaemMble AaHHbIe B OTCYTCTBUM LieH 1-ro ypoBHS (2-4

YPOBEHb)

LleHHbIEe 6yMarn

Mopsagok onpegesieHns cnpaBeg/INnBoOM
cToMMocTn

LleHHasa 6ymara
POCCUMCKOro aMUTEHTA

(3a uckn4yeHnem
WHBECTULIMOHHbIX NaeB

CnpaBeanuBasi CTOMMOCTb aKLMiA, o06pallalolnxcs Ha
POCCUNCKNUX WU WHOCTPaHHbIX  (OHAOBbLIX  Bupxax,
onpepenseTcs B COOTBETCTBUM C MOAENbI)  OLEHKM,
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POCCUMNCKNX MaEBbIX
WHBECTULMOHHbBIX (POHAO0B,
MMNOTEYHbIX CEPTUPUKATOB
y4yacTus, Aeno3nTapHbIX
pacnucok)

LleHHasa 6ymara
WHOCTPAHHOIO 3MUTEHTA

OCHOBAHHOM Ha KOPPEKTUPOBKE WCTOPUYECKOW LEHbI
(mogenb CAPM).

[JaHHas KOppeKTMpoBKa NPUMEHSIETCA B C/ly4ae OTCYTCTBUS
HabnogaeMon LeHbl B TeyeHne He 6onee gecsatm paboumx
AHen (aanee Ucnosb3yeTcs 3 YPOBEHb OLLEHKN).

ansa uenewn OLEHKM crnpaBeasiMBoi CTOMMOCTM
NCMONb3yeTc CpaBHEHME [AWHAMWKUM  JIOXOAHOCTU 3a
onpefeneHHbli MPOMEXYTOK BpPEMEHM aHanM3MpyeMoro
(bMHaAHCOBOro MHCTPYMEHTa C AWMHAMUKOW  PbIHOYHbIX

NHANKATOPOB.
B kauyecTBe pblHOYHOrO MHAMKaTOpa (6eHuYMapka) akuwmii
POCCUNCKUX  DMUTEHTOB ncnonb3yeTcs NHAEeKC

Mockosckoi bupxu (IMOEX).

B kauyectBe pblHOYHOro mHamkatopa (6eHumapka) akuumn
WHOCTPAHHbIX SMWUTEHTOB W Aen03UTapHbIX pPacrnucok,
TOPryeMblX Ha WHOCTPaHHbIX Oupxax, WCNoNb3yeTcs
nHaekc 6upxkm, Ha KOTOPOW onpepeneHa crnpasensmneas
LueHa ypoBHS 1 uvepapxum cnpasensiMBoM CTOMMOCTU Ha
AaTy, NpeaLlwecTBYOLWYO AaTe BO3SHUKHOBEHMS OCHOBaHWI
Aona npuMeHeHusa moaenn CAPM.

®dopMyna pacyeTta cnpaseasiMBon CTOMMOCTU Ha paTty
pacyeTa:

P, = P, x (1 + E(R)),
rae

P, — cnpaBeanmeas CTOMMOCTb OAHOM LleHHOW ByMaru Ha
AaTy onpeaeneHnst cCnpaBeanBoOi CTOMMOCTU;

P, — nocneaHsasa onpeaeneHHas crnpaBeannBas CTOMMOCTb
LLeHHOM byMaru;

E(R) — oXXuagaemasa AOXOAHOCTb LieHHOW 6yMaru;

dopMyna pacyeTta oxuaaemon goxoaHoctu moaenu CAPM:

E(R) = R+ B (R, —RY), rae
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R; — Risk-free Rate — 6e3puckoBas cTaBka A4OXOLAHOCTH,
npuBeAeHHasn K KOIMYECTBY KasfleHAapHbIX AHEN Mexay
JaTaMu ee pacyera;

Rt = (R¢/365) x (T, — To),
rae:

R¢ - 6e3pMCKOBaﬂ CTaBKa AOXOAHOCTU Ha AaTy
onpeageneHuns CI'IpaBe[U'IMBOVI CTOUMOCTHU;

(T, = Ty) - KOIMYECTBO KaNeHAapHbIX AHEN Mexay
yKa3aHHbIMW AaTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoii CTOUMOCTU;

T, — Npeablaywaa gata onpeaeneHns CHpaBEB,ﬂMBOVI
CTOMMOCTMU.

[0ns akuuMin pocCUMCKUX SMUTEHTOB, TOPryeMbIX Ha
MockoBckoli bupxe 6e3puckoBas cTaBka 4OXOAHOCTU —
CTaBKa, onpeaeneHHas B COOTBETCTBUM CO 3HAYEHUEM
KpuBOWM 6eckynoHHON aoxoaHoCcTU (ctaBka KB)
rocyAapCTBeHHbIX LeHHbIX bymar Ha MHTepBase B 0AuH
roa. B pacueTte ncnonb3yoTcs:

MEeToAMKa pacyéTta KpnBon 6eCKynoHHOM
AOXO4HOCTW rocyAapCTBEHHbIX obnurauuni,
onpeaeneHHas MockoBCKOI Bupei;
ANHaMmn4yeckume napaMmeTpbl G-KpuMBOM No
COCTOSIHMIO Ha KaXXabllh TOProBbll A€Hb,
nybnnkyemble Ha opuumanbHoOM calite MOCKOBCKOM
6mpxu.

,ﬂﬂﬂ aKLlMVI MHOCTPAHHbIX SMUTEHTOB B KayecTtBe
6e3pnCcKoBOM CTaBKM AOXOAHOCTM MNpPUMEHsIeTCa CTaBka
Liborly.

Craska KB paccuutbiBaetcd 6e3 NpPOMEXyTOYHbIX
OKpYIrNeHWIn C TOYHOCTbIO A0 2 3HAKOB Mocse 3ansaton (B
NPOLEHTHOM BbIpaXeHun).

Mpn OTCYTCTBMM 3Ha4YeHUd 6€3pMCKOBOl‘;1 CTaBKMW Ha AaTty
pacyeTa, 3Ha4yeHune 6€3pVICKOBOl71 CTaBKM 3a 3TOT AEHb
NMPUHUMAETCA paBHbIM NocnegHeEMY U3BECTHOMY.

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
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Rm = P_mo - 1,
Pm; — 3Ha4Y€HMe PbIHOYHOIro MHAMKATOpPa Ha AaTy
onpeneneHus crnpaBensinBon CTOMMOCTU;

Pm, — 3HaY€HME PbIHOYHOIrO MHAMKATOPA Ha NpeablayLLyto
[aTy onpeneneHns crnpaBeasnBoin CTOMMOCTH.

B — beTa K03(pDULMEHT, pacCCUMTaHHbIA MO N3MEHEHUNAM
LeH (3HA4YeHMN) PbIHOYHOMO MHAMKATOPA N N3MEHEHUAM
LeHbl LeHHoM 6ymaru. [nsa pacyeta koadduumneHta B
MCNOJMb3YHOTCA 3HAa4YEeHUs, onpeaeneHHblie 3a nocnegHne
45 TOproBbIX AHEN, NMpeaLllecTBYOWNX AaTe onpeaeneHns
cnpaBeanMBoOi CTOMMOCTU;

Beta ko3 dumumneHT paccunTbiBaeTcs Ha aaTy,
NpeALLecTBYIOWYO AaTe onpeaeneHns cnpaBeanmBom
ctomMmocTu. MNpun aToM gaTa pacyeta berta koadhpuumeHTa
OOJ/HKHA ABNATHCSA TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi

B Pa;_, Pm;_,;

R, - AOXOAHOCTb aKTUBaQ;

Pai — LleHa 3aKpbIiTUs aKkTuUBaA Ha AaTy i;

Pai_l — npeabiayuiada ueHa 3aKpbiTUA aKTUBa,

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,

Pmi — 3HAYeHUe pbIHOYHOIr0O MHAMKATOPA Ha AAaTy i;
Pm;_, — Npeablayluiee 3Ha4yeHne pbiIHOYHOro MHANKATOPa;

i=1..N, TOproBble AHM, NPEALIECTBYOLINE AaTe
onpeaeneHns cnpaBeasiMBoil CTOMMOCTY.

Mpn ucnonb3osaHun moaenn CAPM B uensax pacyeta beTta
KoacdpdunumneHTa:
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A1 aKUMA POCCUNCKNX IMUTEHTOB MPUMEHSIOTCS
3HayeHus LleHbl 3aKkpbiTMsa Ha MocKkoBCKOW bupxke;
ONS aKUMMA MHOCTPaHHbIX 3MUTEHTOB NPUMEHSIIOTCS
3Ha4veHuns LleHbl 3aKkpbiTna 6MpPXK, Ha KOTOPOK
onpepeneHa Hajgsexalas KOTUpoBKa ypoBHS 1
nepapxumu cnpaseanmBoii CTOMMOCTM Ha adaTy,
npeaLwecTBYIOWYIO AaTe BO3HUKHOBEHUS
OCHOBaHuI ans npumeHeHus moaenun CAPM.

MonydeHHoe 3HavyeHne beta KoadduLMeHTa oKkpyrnaeTcs
no npaBuiaM MaTeMaTUUYECKOro OKpYyrleHnUs A0 NATH
[ECATUYHbIX 3HAKOB.

Onsa pacyeta 4OXO4HOCTU aKTMBa U PbIHOYHOIO
nHamkatopa (beHuMapka), NCNOAb3YTCS 3HAYEHUS LIEHbI
3aKpbITUS U PbIHOYHOIO MHAMKATOpA 3a nocneaHue 45
TOProBbIX AHEN, NpeaLlecTByOWME AaTe onpeneneHms
cnpasensinBon CTOMMOCTMW.

LleHa 3aKpbITUA aKTUBa Ha AaTy onpeaeneHuns
cnpaBe,anBon CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBMW LEHbI 3aKpbITUA B KaKON-TMH60 TOProBbIi
AeHb B nepuoge 45 ToproeblX AHEN, Ha AaTy pacyeTa
koadpdunumneHTta beta, HPopMauUnsa 0 3HAYEHUN
pbIHOYHOIO MHAMKaTOpa (6eHUMapka) n 6e3pmnckoBomn
CTaBKM 3a 3TOT TOProBbll A€Hb B MOAENIN HE Y4YuUTbIBaEeTCS.

Mpn HaNMUNK LeHbl 3aKPbITUS N OTCYTCTBUM 3HAYEHUS
pPbIHOYHOrO MHANKaTOopa (6eHuMapka) B Kakon-nmbo
TOProBbi AeHb B nepuoge 45 ToproBbiX AHEN, Ha AaTy
pacyeTta koadduuneHTa beta, 3Ha4YeHMe pbIHOYHOIO
nHamkatopa (6eHumMapka) 3a 3TOT TOpProBblii AeHb
NPUHUMAETCS paBHbIM NOCAefHEMY U3BECTHOMY.

MokaszaTtenu R,, R, paccunTbiBalOTCSA 6€3 NpOMeXyTOUHbIX
OKpYreHUNA.

Mpoune ycnosus:

C paTbl BO3HMKHOBEHMS OCHOBaHWIM ANS NPpUMEHEHUS
mogenn CAPM go gaTbl NpekpalleHnss OCHOBaHUM AN
npuMmeHeHnsa mogenn CAPM mncnonb3yeTtcs MHpopMaums
TONbKO TOM BMpXXK, KOTOpas onpeaesnieHa Ha gaTy
BO3HWKHOBEHWS OCHOBaHMN N5 MPUMEHEHUS MoAenu
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CAPM. K Takon nHdopmaumm OTHOCUTCA criegytowme
3HAYEeHUS:

LeHa 3aKpbITUA;
3Ha4YeHne pbIHOYHOIro MHAMKaTOopa.

[nsa onpeaeneHuns cnpaBeaBon CTOMMOCTU o6nurauum
POCCUMCKNX SMUTEHTOB, a TaK e o6nuraumn,
HOMMHUPOBAHHbIA B Py6asAX, MCMNOJb3YOTCS
cneayowme LeHbl B nopsiake y6biBaHUS npuopuTeTa:

LLeHa, paccymtaHHasa LleHoBbIM LeHTpoM HP/ ¢
NCNO/b30BaHNEM METOAOB OLEHKM, OTBEYatoLWmX
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-I0 YPOBHS B
cooTBeTCTBMM ¢ MCDO13 (NpuopuUTET OTAAETCA
LeHaMm, onpeaeneHHbIM No nocnegHemn
YTBEPXAEHHON METOAUKE OLEHKN);

MoAesib OUEHKU AN LEHHbIX 6YMaF,
HOMWHUPOBAHHbIX B pybnsax B COOTBETCTBUN C
MpunoxexHnem 37.

MpyK OTCYTCTBUN HEOBXOAUMBIX AAHHbIX AN pacyeTa
CTOMMOCTM, CNpaBeasnBas CTOMMOCTb ONpeaensaeTcs Ha 3-
M YPOBHE OLIEHKMU.

[ns onpeaeneHus cnpaBeannBoii CTOMMOCTM o6nuraumi
MHOCTPaHHbIX SMUTEHTOB:

Onsa onpeaeneHus cnpaBeasiMBoi CTOMMOCTH,
NCNonb3yrTCa HabnwgaeMble LeHbl aKTUBHOMO
BHEOMPXKEBOro pbiHKa, BblbpaHHblE B CneayloLeM
nopsake (ybbiBaHna npuopuTteTa):

ueHa 3akpbiTna (Last Price) BGN (Bloomberg
Generic), packpbiBaeMas MHpOpMaLMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha aaty
onpepeneHuns CHA;

ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg
Valuation), packpbiBaeMas MHpOPMaLMOHHON
cuctemon "bnymbepr" (Bloomberg) Ha aaTty
onpegeneHna CHA npw ycroBum, 4To 3HaYeHUe
nokasaTens Score Mo yKa3aHHOM LieHe He Huxe 6.

CnpaBeanmsasi CTOMMOCTb A40JITOBOM LIEHHOW
bymarmn onpegensieTcs C y4eToM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneruns CHA.
B cny4dae oTCyTCTBMSA LIEH 3aKpbITUS B
MHdopMaunoHHOM cncteme Bloomberg B cBsi3n c
HETOproebIM AHeM 6MpXK, NO UTOram TOProeB Ha
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KOTOPbIX ONpeaenseTcs LueHa 3aKkpbiTus, To Ans
Luenemn onpeaeneHms cnpaBeamBon CTOMMOCTH
aKTMBOB UCMNOJIb3YETCS LeHa 3aKpbiTUs nocnegHero
TOProBOro AHs.

O6nunraumns BHeLWHUX
061MraumMoHHbIX 3aMMOB
Poccuiickon ®epepaumn

Jonroeas ueHHasa 6ymara
WHOCTpPaHHbIX rocyaapcTs

EBpoobnurauuns
WHOCTPAHHOIO 3MUTEHTA,
[onroeas ueHHas 6ymara
WHOCTPAHHOro rocyAapcrBea

LleHHas 6ymara
MeXAyHapoAHOM
¢1HaAHCOBOM OpraHmM3aunm

Onsa onpeaeneHust cnpaBeasiMBoi CTOMMOCTH,
NCNONb3YIOTCA HabnwaaemMble LeHbl akTUBHOIO
BHe6MpIKeBOro pbiHKa, BbibpaHHbIe B cneaytowem
nopsake (ybbiBaHus npuopuTteTa):

ueHa 3akpbiTna BGN (Bloomberg Generic),
packpbiBaeMast MHHOPMALMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaTy onpeaeneHus
CUA;

LeHa 3akpbiTvsa BVAL (Bloomberg Valuation),
packpbiBaeMast MHGOPMaALMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaTty onpegeneHus
CYHA npwu ycrnoBumn, 4To 3HavYeHMe rnokasarens
Score Mo yKasaHHOW LeHe He Huxe 6.

LeHa, paccuntaHHasa LleHoBbIM ueHTpoMm HP/ ¢
NCNO/b30BaHNEM METOAOB OLEHKM, OTBEYatoLWmX
KPUTEPUSM UCXOAHbIX AaHHbIX 2-F0 YPOBHS B
cooTBeTCTBMM ¢ MCPO13 (NpuopuUTET OTAAETCA
LeHaM, onpeaeneHHbIM No nocnegHemn
YyTBEPXXAEHHOW MEeTOANKE OLLEeHKN).

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LLeHHOW
bymarn npumeHseTcs 3-1 YPOBEHb OLLEHKU
CTOMMOCTM LeHHbIX 6ymar.

Cnpaseanueasi CTOMMOCTb AOTOBOM LIEHHOM
bymarun onpeaensieTcs C y4eToM HaKOMJAEHHOro
KYNOHHOIro Aoxo4a Ha aaTy onpeaeneHmns CHA.

B cnyyae oTCyTCTBMS LEH 3aKpbiTUS B
nHdopMaunoHHoOM cucteMme Bloomberg B cBA3n C
HETOProBbIM AHEM BUPIXK, NO UTOram TOProB Ha
KOTOpbIX OMNpeaenseTcs ueHa 3akpbiTus, To ANs
Luenen onpeaeneHns cnpaBeasivBon CTOMMOCTU
aKTMBOB UCMNOMb3YETCH LeHa 3aKpbiTUs nocaegHero
TOProBoOro AHs.

Jeno3utapHasa pacnucka

Onsa onpeaeneHus cnpaBeanmBoi CTOMMOCTU
NCNONb3YyeTCsl pacyeTHas CTOMMOCTb LLEHHOM
6ymaru, Ha KOTOpylo BblAaHa Aeno3uTapHas
pacrnucka, ornpeaesieHHas no ajiroputmy
onpeaeneHnsa cnpaseanmMBon CTOMMOCTU Ha
OCHOBAHMU LEeH 1-ro ypoBHS, YKa3aHHbIX B
HacTosawwmx Mpasunax onpeaenenmns CHA, ¢ y4eToM
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KOMIMYEeCTBa LeHHbIX 6yMar, npaBa Ha KoTopble
NOATBEPXXAAET OAHa Aeno3uTapHas pacnucka.

LleHHble 6bymarn,
npunobpeTeHHble npwu
pa3MeLeHnu

Onsa onpeaeneHus cnpaBeaMBoi CTOMMOCTU
NCNONb3YETCs LieHa pa3MeLleHuns,
CKOppeKTUpoBaHHas NMponopunoHanbHO
M3MEHEHUIO KI0YEBOM CcTaBku baHka Poccum 3a
nepuoAa C AaTbl pa3MeLleHns 40 AaTbl OLLEHKMU.
YKa3zaHHas ueHa Mcnonb3yeTcs A0 MOSABNEHUS LeH
1-ro ypoBHS, HO He 6onee 10 pabounx gHen c
AaTbl pa3MeLLeHNs BKIOUYMTENBbHO. Mo ncrteyeHumn
10 gHen npumeHsieTcs 06LWNIA NOPSAOK OLEHKMU.

Mogenun oyeHKn CTOMMOCTH LiEHHbIX 6yMar, 4/151 KOTOPbIX HE OMNpPEAESIETCS aKTUBHbIN
PbIHOK 1 OTCYTCTBYIKT Habsirogaemble gaHHble (3-4 ypOBEHb)

LleHHbIEe 6yMarn

Mopsagok onpegesieHns cnpaBeg/INBoOM
cToMMocTn

Jeno3unTHbIN
ceptudukar

Onsa onpeaeneHust cnpaBeasiMBoi CTOMMOCTH,
NCNoNb3yeTca MeToA OnpeaeseHns crnpaBeannBom
CTOMMOCTM, NPUHATbIA AN AEHEXHbIX CPeACTB BO BKaaax
(MpunoxeHue 7).

LleHHasa 6ymara

POCCUMNCKUX

OMUTEHTOB, LUEHHa4d

bymara
MHOCTPaHHbIX

OMUTEHTOB, LEHHbIE

bymaru

MeXAyHapOoAHbIX

dUHaHCOBbIX
opraHusauum

ONnsa oueHKU Mcnonb3yeTcs CTOMMOCTb,
onpefenieHHY0 OLEHLMKOM MO COCTOAHMUIO Ha AaTy
He paHee 6 (LlecTtb) MecsiueB 4o AaThl
onpeaneneHna CHA n coctaBneHHoOro He nosaHee 6
(LecTb) Mecaues Ao AaTbl onpeaeneHns
cnpaBeasiMBoi CTOMMOCTMW.

Ncnonb3oBaHWe cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHomn
Ha OCHOBaHWM OTYEeTa OLEeHLWMKa, OrpaHMyYMBaeTCs
YC/I0BUAMU, NPUMEHSEMbIMU B C/ly4ae BO3HUKHOBEHMS
cobbITUi, BeAyLWmMX K obecueHeHno akTMBa B
COOTBETCTBUMU C [NpuaoxeHnem 6.

[ns onpeaeneHns cnpaBeasMBoi CTOMMOCTU o6nuraumm
POCCUACKNX 3MUTEHTOB, a TaK Xe obnurauui,
HOMMHMPOBAHHbINA B pybnax, MoxeT 6bITb
NCMosib30BaHa LeHa, paccyntaHHas LleHOBbIM LEHTPOM
HP/[] c ucnonb3oBaHnemM MeTOA0B OLEHKWN, OTBEYAOLLMX
KPUTEPUAM UCXOAHbIX AAHHbIX 3-r0 YPOBHS B
cooTBeTCTBMM ¢ MCDPO13 (NpMOpUTET OTAAETCS LIEHaM,
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onpeaeneHHbIM MO NocnegHen yTBEPXKAEHHOM MeTOAUKE
OUEHKMN).

Mogenn oyeHKn CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM oripegesieH aHasIorMyHbIu

aKTnB

LleHHbIE 6yMarn

lMopsagok onpegeneHns cnpaBeainBoi
CTOMMOCTH

LleHHasa bymara
ABNseTcs
AOMNONTHNTENbHbIM
BbIMYCKOM

Ona onpegeneHns cnpaBeanMBoOn CTOMMOCTM LIEHHOWN
bymMarn wucnonb3yercsa uUeHa Bbinycka (@HasOrnMyHoro
aKTMBa), MO OTHOLIEHMIO K KOTOPOMY JAaHHbIA BbINyCK
ABNSAETCS AOMNOSIHUTENbHbIM, OnpeaesieHHas, Ha aaTty
onpeneneHns CHYHA B COOTBETCTBUM C MOLESbIO OLEHKMU
CTOMMOCTM UeHHbIX 6ymar, ans KOTopbiXx  onpeaeneH
AKTUBHbIN PbIHOK.

CnpaseanuBasi CTOMMOCTb onpeaensieTcs CornacHo aToMy
nopsiAKYy A0 BO3HMKHOBEHMS CnpaBeasiMnBo CTOMMOCTHU
LeHHOM byMmarn, ABNSKOLWENCS 4OMONHUTENbHbIM
BbIMYCKOM.

LleHHas 6ymara,
nony4yeHHas B
pe3synbraTe
KOHBEpPTaUWUM B Hee
APYrow LueHHomn
6ymarm (McxoaHom
LeHHon 6ymarn)

Ona onpegeneHnsa cnpaBeanMBOM CTOMMOCTU  LLEHHOM
6yMarm, UCnonb3yeTcs LeHa WCXOAHOW UeHHOoM 6ymarwy,
onpegeneHHas Ha aaty onpegeneHns CHA B COOTBETCTBUM
C MOoAEenssMM OLEHKW CTOMMOCTM UEHHbIX 6ymar, Aans

KOTOPbIX onpeaeneH AKTUBHbIN PbIHOK,
CKOppEKTUpoBaHHasd C y4yeETOM KOBCbeVILI,VIeHTa
KOHBEPTauunun.

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLIEHKMN CTOMMOCTU LieHHbIX Bymar, Ans KoTopblX onpeaeneH
AKTUBHbIA PbIHOK LLeHY MCXOAHOW ueHHoW byMaru Ha paTy
onpeaeneHus CHA, MUCnosb3yeTcs cripaseannBas
CTOMMOCTb WMCXOAHOW uLeHHoM 6ymarm, onpepeneHHas Ha
0ATy KOHBepTauuW, CKOpPpPEKTMpPOBaHHas C  Y4YeToM
Koa(dununeHTa KoOHBEpTaLNN.

CnpaBeanueasi CTOMMOCTb ONpeaensercs CornacHoO 3ToMy
nopsiaky Ha JaTy KoHueepTaumu. Co cneapytowern patbl
NMpUMeHSseTCs 06NN NOPSAAOK OLLEHKMU.

OUEHOYHOM CTOMMOCTBIO aKumin ¢ 6onblien (MeHbluen)
HOMWHANbLHOMW CTOMMOCTbIO, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEpTaUMN B HUX UCXOAHbIX aKUNI, ABASAETCA OLueHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWMA.

OuUEHOYHOM CTOMMOCTbIO aKLUM TOW Xe KaTteropmm (Tvna) ¢
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WHbIMM MpaBaMu, NPU3HAHHbIX B pe3ysibTaTe KOHBEpTaLUK
B HUX MCXOAHbIX aKUWI, ABNSETCS OLEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

OUEeHOYHOM CTOMMOCTbLIO aKUWUIA, NPU3HAHHbIX B pe3yfibTaTe
KOHBepTaumMu npu apobaeHnn NCXOAHbIX aKLW, ABNSETCS
OLEHOYHass  CTOMMOCTb  KOHBEPTUMPOBAHHbIX  aKuui,
AeneHHas Ha KoaddunumneHT apobneHus.

OUEHOYHOWN CTOMMOCTbIO aKLIMN, NPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUUM NpU  KOHCOMMAAUMW UCXOAHbIX aKLUW,
ABNSIeTCS  OLUEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX
aKUWIA, YMHOXEHHAs Ha KO3 @ULMEHT KOHCOMAAUNN.

OUEHOYHON CTOMMOCTbK akuumi wmanm obnuraumMin HOBOIO
BbIMyCKa, NMPM3HaHHbIX B pe3ynbTaTe KOHBeEpPTALMUU B HUX
KOHBEPTUPYEMbIX MWCXOAHbIX LEHHbIX OyMar, sBAsieTcs
OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX byMar,
AeneHHas Ha Konm4yectBo akumi (obnurauuin), B KOTOopoe
KOHBepTUpOBaHa oAHa KOHBEpPTUpyeMas LeHHas byMara.

OLEHOYHOM CTOMMOCTbLIO aKLWIA, MPU3HAHHbBIX B pe3ysbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMA Mpu peopraHusauunm
B QopMe cCamaHusa, aBASIETCS OLEeHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6yMar, YMHOXeHHas Ha
K03(pDNUMEHT KOHBEPTALNN.

OUEeHOYHON CTOMMOCTbID aKuMil BHOBb CO34aHHOr0 B
pe3ynbTaTe peopraHuMsaumm B ¢GopMe pasfeneHus wunu
BblAENIEeHUS aKUMOHepHOoro obulecTtsa, MNpuM3HaHHbIX B
pe3ynbTaTe KOHBepTaumMm B HUX MWCXOAHbIX aKUWUNA,
ABNAETCS OLUeHOo4YHass CTOMMOCTb KOHBEPTMPOBAHHbIX
aKuun, peneHHas Ha KoadpduumeHT KoHBepTauun. B
c/lyyae, ecnm B pesyfbTaTe pasfgeneHus Uaun BblaeneHus
cospaeTca ABa uAu 6onee akuUMOHepHbIX obuwiecTBa, Ha
KO3 PnuneHT KOHBEpTaumn aenurtcs oLUEeHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, YMeHblUeHHas
NponopLUMOHanbHO A0Jle MMyLlecTBa peopraHmM30BaHHOMO
aKuMoHepHoro obuwectea, nepefaHHOro akKUMOHEepHOMY
obwecTBy, co3haHHOMY B pe3ynbTaTe pasjesieHus uam
BblAENEHMNS.

OueHOYHass CTOMMOCTb aKUWMA BHOBb CO34aHHOMO B
pe3ynbTtaTe peopraHmsaumm B  ¢GopMe  BblAENEeHUs
aKLUMOHEPHOro o6LllecTBa, MPU3HaHHbLIX B pe3yfnbTaTte Ux
pacnpeaeneHus cpeam akuWOHEepOB pPeopraHM30BaHHOMO
aKuMoHepHoro obuwecTsa, CYUMTAETCA PaBHOW HYyJIHO.
OuUEHOYHOM CTOMMOCTbIO O0bAuraumii HOBOFO BbINyCKa,
NPU3HaHHbLIX B pe3ysibTaTe KOHBepTauMu B HUX UCXOAHbIX
obnurauMn  Npu  peopraHvsauMm  SMUTEHTA  TakKux
obnuvrauuvmn, ABNsSeTCs OLLeHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX 06nnrauumn.
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MpunoxxeHue 4

MepeueHb AOCTYNHbIX U HabsilofgaeMbixX 6MprKeBbIX N1OLWAAO0K

My6nnyHoe akunoHepHoe obwecTso "MockoBckas bupxa X
MMBbB - PTC"
My6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas X
6upxa"
3akpbiToe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas X
BantoTHasa bupxa"

. X
Hbto-Mopkckas poHaosas 6upixka

X

®doHpgoBasa bupxa Hacaak
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MpunoxxeHue 5
MeTtoa npuBeAeHHON CTOMMOCTH

6yaAyLmnX AeHEeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLUNX AEHEXXHbIX NOTOKOB

MNpuBeaeHHas CTOMMOCTb ByAyLUNX AEHEXHbIX MOTOKOB paccymTbiBaeTcs no dopmyne:

N
P
pv=_ 0
pr] (1+ r)Dn/365

PV — cnpaBeanmeasi CTOMMOCTb akTmBa (0b6s13aTenncrea);
N - KOJIMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHuns aktnuea (obsasartenbcrea),
HaynHasa c aatbl onpenenenns CHA;

Pn - CYMMa N-0ro AeHeXHoro notoka (MpoueHTbl 1 OCHOBHas CymMma);
N - NOPSAKOBbLIA HOMEP AEHEXHOro NoToKa, HauuHasg ¢ aatbl onpeaeneHns CHA;
Dn - KOIMYeCTBO AHen oT AaTbl onpeaeneHmns CHA o aaTbl N-0ro AeHEXHOro

noToOKa;
r - CTaBKa AUCKOHTUPOBAHUSA B MPOLEHTax rogoBbiX, onpeaesieHHas B
COOTBETCTBUM C HacToAawmmu Npasunammn onpegeneHnsa CHA.

lopsaok onpeseneHnsi  KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NoTOoKU, BKOYasa NPOLEHTHbIN A0XO0A, PaCCYUTbLIBAKOTCS B COOTBETCTBUU C
yCnoBmMaAMM AOroBopa, AAaTOMN AEHEXHOro NoToKa CYMTaeTcs MMHMUManbHasa aaTta, B
KOTOPYK BO3MOXHO MOCTYMNJ/IEHUE AEHEXHbIX CPEeACTB, COOTBETCTBYIOLWANA AaTe
OKOHYaHWs N-oro nepuoaa (3a UCKIKYEHUEM CrlydaeB AOCPOYHOIo noraleHus
OCHOBHOrO fosra).

FpadmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS U3MEHEHUIN B
Aoroeop (B TOM YMcCne B YaCcTW U3MEHEHUS CTaBKM MO AOrOBOPY, CpoKa AENCTBUS
A0OroBopa, NepMoamnYHOCTN UM CPOKOB BbIMN/aTbl MPOLEHTHbLIX A4OX0A0B), @ TakXe
B C/lydae U3MEHEHUS CYMMbl OCHOBHOro gonra (MonosHeHnUs, YaCTUYHOro
J[IOCPOYHOrO NoraleHns 0OCHOBHOMO A40/ra).

CTaBKa ANCKOHTUPOBAHUA, UCMONb3yeMas A/ MeToaa NpMBeAEHHON CTOMMOCTHU
6yAyLWMX AEHEXHbBIX MOTOKOB, BO3HUKAET M3 HabNoAaeMbliX CTaBOK AOXOAHOCTU MO
COMOCTaBMMbIM aKTMBaM unn ob6s3aTtenbcTBaM, 06paLlaloWLnMMCS Ha PbIHKE.
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CoOTBETCTBEHHO, NMPeAyCMOTPEHHbIE AOrOBOPOM, MOTOKM AEHEXHbIX CPeACTB
ANCKOHTUPYHOTCS NO HabnoaaeMon Mnn pacyeTHON pbIHOYHOWM CTaBKe ANS Takux
YC/TOBHbIX MOTOKOB AEHEXHbIX CpeacTB (TO €CTb PbIHOYHOW CTaBKe AOXOAHOCTH).

B cnyyae Bo3HMKHOBEHUS cobbITUS, Beayllero K obecueHeHuno, crnpaseainBas
CTOMMOCTb KOPPEKTUPYETCA C YYETOM NopsiaKa, yKasaHHOro B [1puaoXeHuu 6.

lopsigok v NepnoAnYHOCTh OrNpeAes1eHNs CTaBKuU AUCKOHTUPOBAaHMUS
CraBka ANCKOHTUPOBAHUNA paBHa.

CTaBKe, Hpe,D,YCMOTpeHHOVI AOroBopoMm B TeHEHNE MaAKCMMaAJIbHOIo CpoKa, €CJ/in ee
3HAa4Y€HNE HaXoaAnTCA B AMana3oHe, onpeaeneHHoOM C y4eToMm BOJIaTUTIbHOCTU
PbIHOYHbIX CTaBOK Ha rOPU30OHTE 12 mecsiues C YYETOM nocnegHem paCKprTOIZ
CTaBKU. BoOs1IaTUNBLHOCTb PbIHOYHbIX CTAaBOK OrnpefesiaeTca Kak cTaH4apTHoe

oTknoHerue (o).

12 _ 2
i=1 (rprHi rprH)
12

CrtaBka no A0roBopy (r,.) NPUMEHAETCS B KayecTBe CTaBKWN ANCKOHTMPOBaHWS, eCciu
cobntopgaeTcs ycnoBue:

(prm.nocn - G) < Tror = (prm.nocn + G)

MocneaHsas M3BeCTHas PbIHOYHAS CTaBKa (Tyuunocn), Hanbonee 61mskan k aate

onpeaeneHns CHA, KOppeKTUpyeTCcs Ha U3MEHEHWNE K/TH0HUEBOW B COOTBETCTBUM C
NOPSAAKOM, YKa3aHHbIM B HACTOSLLEM MPUSTOXKEHUMN.

PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha WM3MEHEHWEe KIHYEBOW CTaBKW, €Cnu
CTaBka Mo AOroBopy He nonajaeTr B AMana3oH BOMATUIILHOCTU, a TakKXe, ecnu
CTaBKa No AOroBOpYy He yCTaHOBJIEHA.

CraBka no AOroBopy MPM3HAETCA PbIHOYHOW, €Cnn AOroBOp 3akstoyeH C¢ 6aHKOM,
KOTOpbIN BXOAMUT B [lepeyeHb CUCTEMHO 3HAUYMMbIX KPEeAWUTHbIX OpraHmM3auui,
yTBepXAeHHbIM BaHkoM PoccMm Ha OCHOBaHMM METOAWMKMW, YCTAHOBJIEHHOM
YkasaHuneMm baHka Poccum ot 22.07.2015 N? 3737-Y «O MmeToamke onpeneneHus
CUCTEMHO 3HAYMMbIX KpPeAWUTHbIX OpraHusauumn», u onybsIMKOBAHHbIA Ha cauTe
BaHka Poccnm www.cbr.ru no cocTtosHMIO Ha AaTy NepBOHAYyabHOrO NpPU3HaHMUA.

CtaBKa ONCKOHTUPOBAHMSA onpeaenseTcsa No COCTOSHUIO Ha KaXayto AaTy onpeaeneHus
CYA, Bkoyas:

[laTy NepBOHa4YasbHOro NPU3HaHUA akTnBa (06s3aTenbCTBa);
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AaTy Hayana NpUMMEHEHUS U3MEHEHWIM U AONOJIHEHWUI B HacToswme MNpaBuna
onpegenenmnsa CHA B 4aCcTu U3MEHEHMS BUAA PbIHOYHOWM CTaBKK NOCne nepBoHa4anbHOro
npu3HaHma aktTnea (0b6s3aTenbLCTBa);

AaTy U3MEHEeHMs K/o4eBol cTaBku baHka Poccmn, nocne nepBoHavanbHOro

NMPU3HaAHUA.

B kauecTBe pbIHOYHOWM CTaBKU (Tp,;) MPUMEHSETCS:

OnucaHne Bbi6paTtb
BepHoe,
nocrasms
X

CcpeaHeB3BeLUeHHas NpoLUeHTHas cTaBka B pybssix n MIHOCTPaHHOM X

BaJIlOTE, Ha CPOK, COMOCTaBMMbI/ C OCTaBLUMMCS CPOKOM,
YCTaHOBJ/IEHHbIM [OFOBOPOM MO COCTOSIHMIO Ha AaTy
onpeaesieHNs CTaBKU AUCKOHTUPOBAHMUA, packpbiBaeMas Ha
odmumanbHOM canTe baHka Poccum (panee — cpegHeB3BeLWEeHHas
CcTaBKa), onpeaeneHHas B COOTBETCTBMW CO CBEPHYTOM LUKAJION

B cnyyae BHeceHUs U3MeHeHUN 1 AoNONHEeHM B HacToswwme lMpasuna onpeaenenns CHA
B 4aCTW U3MEHEHUS BNAa PbIHOYHOM CTaBKU AN akTUBOB (06a3aTenibCTB) NPU3HAHHbIX
A0 BCTYMNJIEHUS B CUY U3MEHEHWUI N AONONHEHUW B HacToswme NpaBuna onpeaeneHns
CYA HoBas pblHOYHasi CTaBKa NPUMEHSIETCA C AaTbl BCTYNEHUS B CUTY U3MEHEHUN U
AONONHEeHMn B HacToswwme MNpasuna onpeaeneHns CHA.

[TopsiaoK KOPPEKTUPOBKU PbIHOYHON CTABKU (Tpuy)

Ecnn nocneaHsss packpbitads Ha cante baHka Poccum cpeagHeB3BelleHHas CTaBka
paccyMTaHa paHee, YeM 3a MecsL, nepBoHa4yasbHOro Npu3HaHmMsa/ nocne nepsoHa4vasjibHOro
NpuU3HaHMA, ANa onpeaeneHns pbIHOYHOM CTaBKU MPUMEHSETCA cneayowmnn noaxoa:
Kno4yeBas ctaBka baHka Poccun, gencreBoBaBluass B Mecsiue, 3@ KOTOpbIM onpeaeneHa
cpeaoHeB3BelleHHasi CTaBKa, CpaBHMBAeTCs C Kw4yeBOoW craBkon baHka Poccum,
AOENCTBYIOWEN B Mecsiue nepBOHAyanbHOro npusHaHusa/nocne nepBoHa4vYasrbHOro
NMPU3HaHn4;

ecnun knw4deBasd craBka baHka Poccunm He M3MeHusnacb A0 MOMEHTa rnepBOHa4asibHOro
NPU3HaHMS, B KayecTBe PbIHOYHOW CTaBKM MPWU MNepBOHavYasbHOM MNpuU3HaHWMKU/ nocne
rnepBoHaYyasibHOro NMpU3HaHUA NMpPUMEHSETCAd MocneAHAd pacKpblTad cpeAHeB3BeLleHHas
CTaBKa;

ecnu kn4yeBas ctaBka baHka Poccun nameHunacb, aons onpeaeneHns pblIHOYHOM CTaBKU
nocrnefHAs packpbiTagd cCcpeaHeB3BeleHHAas CTaBkKa W3MeHAeTCcda NponopunoHanbHO
n3MeHeHunto Knodeson ctaBkn baHka Poccumn.

CpenHeB3BelleHHasa CTaBKa onpejenseTcs B OTHOWEHUN KaXKaoro BMaa aktnuea
(obsa3aTenbcTBa) B COOTBETCTBUM CO cneayolwen Tabnmuen:
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Bknag (aenosuT)

CpenHeB3BelleHHas
NpPOLEeHTHas CTaBKMu Mo
NpuBIeYEeHHbIM KPpeaNTHbIMU
opraHmsaumamu Bknagam
(aeno3ntam) HedUHAHCOBbIX
opraHusauuin B pybasax u
WHOCTPaHHOW BantoTe B LieNIoM
no Poccuiickon ®epepaunu,
packpbiBaeMas Ha
odunumansHoM cante baHka
Poccuu.

OduvumanbHbIn canT baHka Poccun
http://www.cbr.ru/statistics/?Prtid

=int_rat, CBegeHunsa No BkNagam

(Benosutam) puanyecknx nuuy u
HedHAHCOBbIX OpraHn3aunin B
uenom no Poccuinckon degepaumm
B pybnsx, gonnapax CLLUA un eBpo.

Ccyaa,

[Jebutopckas
3a40MKEHHOCTb

CpenHeB3BelleHHas
npoueHTHas cTaBka no
KpeanTam B pybnsix m
MHOCTpPaHHON BankoTe,
npeaoCcTaBAEHHbIM
He(hWHAHCOBbLIM OpraHM3auunsaM
(ANs [OMKHUKOB, SABASOLWMXCS
HPUANYECKUMN ANLAMN) UK
dusmyeckum nuuyam (ans
LO/MKHUKOB, SIBASOLWNXCS
pusmyeckumm nuuammn), B
uenom no Poccuiickon
®denepaummn, packpbiBaemMas Ha
odunumanbHoM cante baHka
Poccuu.

OduumanbHbIn canT baHka Poccun
http://www.cbr.ru/statistics/?Prtld

=int_rat, CBegeHunsa No KpeanTam B

pybnsx, gonnapax CLUA n eBpo B
uenom no Poccuinckon degepaunm.
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MpunoxxeHue 6
KoppekTnpoBKka cnpaBeasiuBou
CTOMMOCTU aKTMBa NPy BOSHUKHOBEHUM

cobbiTnA, Beayuwero kK o6ecueHeHuo

MeToa KOPPEKTUPOBKU CNpaBea/imBoOM CTOMMOCTU aKTUBa NPV BOSHUKHOBEHUMU
cob6biTNA, Beaywero Kk obecyueHeHuUo

PerynsipHo, HO He pexe, YeM Ha KaXKAyl OTYETHYI0 AaTy, YCTaHOBNEHHYIO HOPMAaTUBHbLIMU
aktamu baHka Poccuun gna MUO®, npoeoantca aHanu3 Bcero noptdensa NMUO B cBA3M C
Heo6X0AMMOCTbI0 KOPPEKTUPOBKWU CrpaBeasiMBOA CTOMMOCTM B Cllyvyae BO3HUMKHOBEHWUS
cobbITUN, KOTOpble MOryT OKasaTb HeraTMBHOE BJUSAHME HaA oOXuaaemble 6yaywiune
AEHEXHble MOTOKWN MO HUM (Npu3HaKkn obecueHeHuns).

Mpn BO3HMKHOBEHUW cobbITUA, Beaywero K obecueHeHWto, cnpaBeanmnBasl CTOMMOCTb
AONTrOBbIX UEeHHbIX 6yMmar, onpeaensieMblx Mo MoAesfiiM OUEeHKM Ha BTOPOM U TPETbEM
YPOBHE, [AEeHeXHbIX CpeacTB BO BK/agaX, [LOEHEeXHbIX CpeacTB, HaxXxoaswmxcs vy
npodeccuoHanbHbIX Y4YaCTHMKOB pblHKA UEHHbIX 6ymar, cnpaseannBasl CTOMMOCTb
AebuUTOpCKOMN 3a40/KEHHOCTMU, 3aMMOB BblAaHHbIX, TpeboBaHM K 6aHKy BbINIATUTb
AEHEXHbIN 3KBUBANEHT AparoueHHbIX MeTalsIoB, UMYLLECTBEHHbIE NpaBa onpeaensercs B
COOTBETCTBMM C MeToAaMM KOPPEKTUPOBKM crnpaBeasiIMBOM CTOMMOCTU, YyKasaHHbIMU B
HaACTOSLLEM NPUIOXKEHUN.

OcHoBaHueM ans obecueHeHUs SABASAKTCHA, B YaCTHOCTW, AOCTYMHble Habnwoaaemble
3HauuMble AaHHble (cobbiTns, MHMOpPMaUMa) B OTHOLWEHUM KOHTpareHToB (B TOM 4yucne
3aeMuWmKax, SMUTEHTOB, A4ebUTOPOB — PU3NYECKUX N topuanyecknx nuu, 6aHKoB), B TOM
yucne, o cneaywmx CobbITUNAX:

- 3HauuTeNnbHOEe yXyaweHne (GUHAHCOBOIro MOJSIOXKEHUS KOHTpareHTa, OTpa3MBLUMECS B
AOCTYNHON (PMHAHCOBOW OTYETHOCTHU;

- CHMXeHue (0T3bIB) KpeAUTHOro perMTUHra KoHTpareHTa npu Haamuuu;

- HapYLIEHUS KOHTPAreHTOM YC/1I0BUIA MOralweHns UNu BbiNaTbl NPOLEHTHbIX A0X0A0B Mo
aKTUBY, CoOCTaBnswuweMy aktuebl MN®, a Takxe nwboro MHOro obs3aTenbCcTBa
KOHTpareHTa, B C/ly4yae ecivn AaHHas MHdhopMaunsa NpsiMo UM KOCBEHHO HabnoaaeMma;

- opumumnanbHoe 0I'IY6J'IVIKOBaHllle peleHns 0 NMPM3HaHUM KOHTpareHTa 6aHKpOTOM;

- odmumanbHoe onybInMKoBaHME pPELUEHUS O Hayane NMpUMMeHEeHUs K SMUTEHTY Mpoueayp
6aHKpPOTCTBA — CO AHS ONy6AMKOBaHMA coobLeHMs A0 AaTbl, npewecTBylowein aate
ony61nKoBaHMa cooblieHns 06 OKOHYaHUM NpUMeEHeEHUS npoueayp 6aHKpPOTCTBa;

38



- odumumanbHoe onybnnkoBaHue B COOTBETCTBUMU C denepanbHbIMU 3aKOHaMU U UHbIMU
HOPpMATUBHbIMU MNpPaBOBbIMA aAKTaMU Poccuiickon degepaumn  MAU  MHOCTPAHHbIX
rocyaapcrts VIHCbOpMaLI.VIFl O NpocCpoyKe NCNOJIHEHNA SMUTEHTOM CBOUX obs3aTenbCTs;

- 0T3bIB (@aHHYIMPOBaHME) Yy KOHTpAareHTa NMLUEH3MN Ha OCYLLECTBNIEHNE OCHOBHOIO BMAa
NeaTeNbHOCTU.

AHanuns VIHq)OpMaLI,VIVI B OTHOWEHWN aKTMBOB MNpoBOAUNTCA Ha OCHOBaAHUWM [AaHHbIX
06LIJ,eﬂ,OCTYI'IHbIX MCTOYHUKOB VIH(bOpMaLI,VIVI, B TOM 4Hucne:

HanMmeHoBaHVe NCTOYHHNKA

Ccbl/IKa Ha UICTOYHUK
nHpopmaynn (npm
Hasn4dnmn)

000 "NHTepdakc-LUPKN" (LeHTp
pPacKpbITUST KOPrOpaTUBHOWN
MHdopMaumn)

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

MAO MockoBckas 6upxka

https://www.moex.com/

LleHTpanbHbin BaHk Poccuiickon
®epepauunn (baHk Poccun)

https://www.cbr.ru/

KapToTeka apbuUTpaxHbIX Aen

https://kad.arbitr.ru

EanHbin dbenepanbHblii peecTp cBeaeHui
0 6baHKpoTCTBE

https://bankrot.fedresurs
.ru

EamHbin dbenepanbHblii peecTp
OPUANYECKN 3HAYMMbIX CBEAEHWUI O
hakTax AesATeNbHOCTUN PUANYECKMX
vy, MHANBMAYANbHbIX
npeanpuHUMaTenem n nHbix CybbekTos
3KOHOMMYECKON AeATeNIbHOCTH

https://fedresurs.ru

AHanntnyeckoe KpeantHoe PenTuHrosoe
AreHTtcTBo (AKPA)

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

PeritTHrosoe areHtcteo AO «2kcnepT
PA>»

https://raexpert.ru/

PeritTHrosoe areHtctBo Fitch Ratings

https://www.fitchratings.
com/

PelTuHroBoe areHTCcTBO S&P Global
Ratings

https://www.standardan
dpoors.com/
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PeliTHrosoe areHTcTBo Moody's https://www.moodys.co
Investors Service m/

CeegeHusa o 6aHKpoTCTBE, https://bankruptcy.kom
packpbiBaemMble AO «KoMMepcaHTb» mersant.ru
OdvumanbHbie cBeaeHns mn3 https://egrul.nalog.ru/in
ErPKOJI/ErPUM B aneKTPOHHOM Buae dex.html

OdununanbHble CanTbl KOHTPAreHToB B -

ceTn «NHTepHeT»

Ona aHanm3a wMoryT O6blTb MCNONb30BaHbl AaHHble (AOKYMEHTbl, UWHdbopMauus),
NoslyYeHHble YNpaBnsowen KOMNaHUM U3 UHbIX MCTOYHUKOB.

B cnyuae BbiiBNeHUsa npusHakoB obecueHeHus No akTuBY, ero cnpasenansasi CTOMMOCTb
NOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C NMPUMEHSIEMbIMU MEeTOAaMW, YKa3aHHbIMU B
HaCTOSILLEM NPUNOXEHUU, 3@ UCKTKOYEHMEM ClTyYaeB, KOraa Ha AaTy BbiAB/IeHUS NMpuU3Haka
obecueHeHnss y akTuBa uMeeTcss obecneyeHve (B Buae 3anora, nNOPYy4YUTENbLCTBA,
rapaHTuun, obsa3aTtenbCTBa TPETbUX ML, ONUMOHHbIX COrnaweHMin u T.n.), cnpaBeanuBas
CTOMMOCTb KOTOpOro, onpegeneHHasds B COOTBETCTBMM C Hactodwmmm [lpaBunamu
onpepenenHnss CHA, He MeHee cnpaBeanMBOM CTOMMOCTM aKTuBa. TakKoe cCpaBHeHue
Tekylwen cnpaBeaMBon CTOMMOCTM akTMBa M ero obecnevyeHmns nNpuv HanMuYMM NpU3HaKoOB
obecueHeHUsT NOBOAMTCH He peXe, YeM Ha KaXAyr OTYETHYK AaTy, YCTAHOBJIEHHYHO
HOpMaTMBHbIMK akTaMn baHka Poccuun gna MNO.

PacueT BeNIMUMHbI 06eCLLEHEHNS AOKEH OCHOBbIBATLCS HA HAB/TOAAEMbBIX CTATUCTUUECKUX
JlaHHbIX, NMOATBEPXAAIOLWMX CTENEHb 06ECLEHEHNS, B 3aBUCMMOCTU OT CPoKa NMPOCPOYUKHU,
KpPeAUTHOro KayecTsa Aebutopa U 0XXMAAeMbIX K NONYUYEHNIO AEHEXHbIX MOTOKOB.

B uLensix OueHKW KpeaAUTHOro puUCKa KOHTpareHTa WCMOJb3YHTCS PENTUHIU CleayoLwmx
PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutundeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)
e PenTtnHrosoe areHTCTBO RAEX («2KCcnepT PA»).

B cnyyae, ecnu B nepuoa MpuUMEHEHUs oOTdeTa oueHWwMKa ang onpegeneHus
cnpaBeanmeBon CTOMMOCTM, BO3HUKAET (BbISABNSETCS) CobbiTne, Beayllee K obecueHeHuto,
TO He06X0AMMO OCYLWEeCTBMTb BHEM/IAHOBYHK OLEHKY aKTUBa OLUEHLWMKOM He no3gHee 10
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(Aecsatb) pabounx gHEN C AaTbl BbiIBIEHUS NpuU3HaKoB obecueHeHus. [laTta, N0 COCTOSHUIO
Ha KOTOPYIO onpeaensieTcss HoBas oueHKa, He A0J/IXHa 6biTb paHee AaTbl BO3HUKHOBEHUS
cobbiTna, Beaywero K obecueHeHuto. C agaTbl HacTyrnseHuss cobbiTUS, Beaywero K
obecueHeHUO W [0 AaTbl NMPUMEHEHUS HOBOrMo OT4YeTa OuUeHLWWKa, Ynpasnstowas
KOMMNaHUS AOJ/IKHA CKOPpeKTUpOBaTb NOCMEAHIO M3BECTHYIO CnpaBeasinByt0 CTOMMOCTb,
onpeaeneHHy Mo OTYeTy OueHLWMKa, COCTaB/IEHHOMY [0 BO3HWKHOBEHMS TaKOro
cobbITUSA, C NPUMEHEHMEM METOAOB KOPPEKTUPOBKWN CNpaBeaAIMBON CTOMMOCTU, YKa3aHHbIX
B HACTOSILLEM MPUITOXKEHUMN.

B Ccnydae BbIABNEHUA NMPU3HAKOB obecueHeHUss B OTHOLUEHMM aKTUBA ynpasnidawouwas
KOMMaHnA Od)OpM)'IFlET BHYTpeHHVII‘/JI AOKYMEHT, Ha OCHOBAHWMN KOTOPOro BHOCATCA (He
BHOCATCA Npn HalndmMm nNpu3HaKoB obecueHeHnsa u O6OCHOBaHVI9-|) KOPPEKTUPOBKN B
cnpaBeamByto CTOMMOCTb aKTuMBaA. Takon AOKYMEHT AOJIKEH COAEPXKATb.

- cBeaeHus o6 aKTuBe, cnpaseaninmBas CTOMMOCTb KOTOPOIro noanexuT O6€CLI.€H€HMI'O;

- WHQOpMauMK O BbISBNEHHOM TMpu3Hake obecueHeHUss C YyKasaHMEM UCTOYHWUKa
MHpOpPMaUnM nan o akTe Npocpodkm 06a3aTenbCTBa;

- MHpopMaumio o6 UCNonNb3yeMoM MeTode KOPPEKTUPOBKW CrpaBensiMBon CTOMMOCTU C
obocHOBaHMEM MpUMEHEeHUs BblbpaHHbIX KO3 duUuMeHTOB Ansa pacydeTa (B caydyae ux
NCNONb30BaHUS;

- WHOpMaUMKO O HanMumm O6OCHOBAHHbLIX MPUYMH HE NPOBOAUTb KOPPEKTUPOBKY
cnpaBeanmBon CTOMMOCTM akTmeoB MNO.

YnpaBnstowas KOMMaHMsa cCoCTaBfsieT TaKOW BHYTPEHHUN AOKYMEHT Ha AaTy BbliBAEHUS
npusHakoB obecueHeHUs M HanpasnseT ero B CneuyuannsnpoBaHHbIN Aen0o3uTapuin He
nosgHee ogHoro paboyero pAHsA, cnegywuwero 3a AaTOW  BbISIBNEHUMS MPU3HAKOB
obecueHeHuUs.

MeToabl KOPPEKTUPOBKMN CrIpaBeA/IMBOLN CTOMMOCTH.

YnpaBndiowasa KoMnaHua caMoCTodaTeslbHO onpeaensaert I'Ipl/lMEHFlEMbIl‘/JI METOo4 pacCyeTa
obecueHeHNs akTUBOB B 3aBUCUMOCTU OT BbISIBIEHHOIO NMpun3Haka obecueHeHUs n
CI'IeLl,VIqJVI‘-IeCKVIX 0COBEHHOCTAX CaMoro akTuea.

MeTop yuyeTa KpeAUTHbIX PUCKOB 4O BOSHUKHOBEHUSA (haKTUUYECKOro HapyLleHUs
obsi3aTenbCTB  NO  AOroBOpYy CO  CTOPOHbl  KOHTpareHTa  (MPOCPOYKM
ob6ssarennbcrTB).

CnpaBeanvBasi CTOMMOCTb akTuBa (o6si3atenbctBa), Npuv  BO3HUKHOBEHWUU

NpU3HaAKoOB ObOECLEHEHUS, MOXET onpeaensTbCa Mo MeToAy npUBEAEHHOM
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CTOMMOCTM OyAylWMX AEHEXHbIX MOTOKOB, YUYUTbIBAs KpPeAWTHbIE PUCKU 4epe3
KOPPEKTMPOBKY CTaBKU ANCKOHTUPOBAHMUS.

N
_ Z Py
B £ (1 + 1) + PD + LGD)Pn/365

PVdev

roe

PV,.y — CMipaBeninBast CToMMoCcTb obecueHeHHOro aktuea (06a3aTenbCcTea);

N - KONMMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHns aktmea (obsa3atenbcrea),
HayunHasa c aatbl onpeaenenns CHA;

P, - CyMMa N-0ro AeHexHoro notoka (npoueHTbl U1 OCHOBHAas CyMMa);

N - NOPSAKOBbLIN HOMEP AEHEXHOro NoToKa, HauMHasg ¢ aatbl onpeaeneHns CHA;

" - KOMMYeCcTBO AHen OoT patbl onpegeneHns CHA o gaTbl N-0ro AEHEXHOro
noTOKa;
rngp - ©O€3puckoBasi CTaBKa AWCKOHTMPOBaAHWS B MNpOLEHTax roAoBbixX. [nd

POCCUMNCKNX KOHTpareHToB WCMosib3yeTcss 3HadeHue cTtaBkn KB MOCKOBCKOWM
6upXkXn Ha gaTy pacyeTa CrnpaBeanmBoi CTOMMOCTU C YYETOM CpOKa A0 noralueHus
COOTBETCTBYHOLLEro naarexa P,.

PD (Probability of Default, BeposaTHoCTb aedonta) — BEPOSATHOCTb, C KOTOPOM KOHTpareHT

B TeYeHMe HEKOTOpPOro CPOKa MOXEeT o0Ka3aTbCAa B COCTOsSHUM aAedonTta, nopsaok
onpeaeneHns KoOTopon YCTaHOBJ/IEH B HACTOSILLIEM MPUNOXKEHUN.

LGD (Loss Given Default, notepn npn 6aHkpoTCTBE) — A0NS OT CYMMbl, NMOABEPXEHHOMN
KpeauTHOMY PUCKY, KOoTOopass MoXeT 6biTb noTepsiHa B cnydyae agedonta KOHTpareHTa,
nopsAoK onpeaeneHmns KOTOpon YCTaHOB/IEH B HACTOSILLEM MPUTOXEHUMN.

MeToa KOPpPEeKTUPOBKM  CMpaBeA/IMBOM  CTOMMOCTM NpU  (PaKTUUECKOM
npocpouke 06543aTeNbCTB KOHTPareHToM.

MNpu onpeneneHUn BeNUYMHbI KOPPEKTUPOBKW CripaBensiMBOn CTOMMOCTU MNpwU
BO3HMKHOBEHUW MPU3HAKOM obecueHeHus, a Tak Xxe nNpun pakTUYyecKon nNpocpoyke
06sa3aTeNibCTB  KOHTpAreHTOM WCNOMb3yeTCcs MoAeslb OXWMAAEMbIX KpeaUTHbIX
ybbiTkoB (ECL):

ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) — BenuMuMHa KpeauTHbIX Y6bITKOB, KOppeKTupyloLwas
AEHEeXHble MOTOKN, NpUBeAEHHAs K MOMEHTY OLLEHKM.

EAD (Exposure at Default; cymma, nogBepXxeHHas KpeauTHOMY pUCKY) — o6wmnin 06bém
06a3aTeNbCTB KOHTpareHTa Ha MOMEHT OUEeHKWM nepea KoMnaHuven (Hanpumep, CyMma
B/IOXXKeHNN B H6aHKOBCKME BKAaAbl (Aen03UTbl) M HECHMXXAeMble OCTaTKM Ha pacyeTHbIX
cyeTax, CyMMa BblAAaHHOIo 3anma).
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PD (Probability of Default, BeposaTHoCTb agedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT
B TeYEeHMe HEeKOTOpPOro CpoKa MOXEeT OKasaTbCAa B COCTOsSHMM aedonTta, nopsaok
onpeaeneHnst KOTOPOW YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUN.

LGD (Loss Given Default, notepn npn 6aHKkpoTCTBE) — A0AS OT CYMMbl, NMOABEPXEHHOMN
KpeauTHOMY PUCKY, KOTOpas MoXeT 6biTb noTepsiHa B cnydyae gedonta KoOHTpareHTa,
nopsAoK onpeaeneHmns KOTOpon YCTaHOB/IEH B HACTOSILLEM MPUTOXEHUMN.

CnpaseanuBas CToMMOCTb obecueHeHHOro aktuea (obasatenbcrtsa) PV, onpenensiercs
no opmyne:

PV4ey = PV; — ECL
rge

PVi— cToMMOCTb akTuBa (06s3aTenbcTBa), onpeaefrieHHass B COOTBETCTBUMU C
METOAO0M OLEeHKM cornacHo Mpasunam CYA 6e3 yuyeTa KpeamMTHOro pucka.

MeToa yyeTa KpeAWTHbIX PUCKOB, MYTEM OLEHKM crnpaBeasMBOn CTOMMOCTWM MO
OTYETYy OUEHLMKa MO COCTOSIHUIO Ha AaTy, He paHee BO3HMKHOBEHUSA COobbITUS,
BeayLwero K obecueHeHuto.

NMpuMeHeHMe oTYETa OLEeHLLMKa ANS uenen onpeaeneHns cnpaseasiMBon CTOMMOCTH
C yyeToM obecueHeHnss BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX [punoxeHun 1,
a TaK Xe ANns npocpoyYeHHOn AebUTopCKON 3a40/HKEHHOCTMN.

lopsgok onpegeneHus sesindnHsl PD n LGD.

BeposaTHocTb aedonta (PD) mn notepb npu 6aHkpoTtctBe (LGD) KOHTpareHTa Ha

ropmsoHTe 1 rog MOXeT onpefnensarTbCa OHUM U3 cnepyrwmx cnocob6os:

1. Mpn HaNMuUMM y KOHTPareHTa CO6CTBEHHOro peMTUHra O4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWM NY6AWMYHLIX AOCTYMHbIX AAHHbLIX MO BEPOSATHOCTAM
Aedonta (PD) oAHOro M3 MeXAYHapoAHbI PENTUHIOBbIX areHTCTB - Moody's
Investors Service, Standart Poor’s nnu Fitch Ratings, nybnukyeMmbiXx Ha cauTe
COOTBETCTBYIOLWEro areHTCTBa B COCTaBe €XerogHoro oTyeTta C MNpUMEHEHUEM
COOTBETCTBUS YPOBHEN PENTUHIOB (B Clyyae Hanu4uusg y KOHTpareHTa pemTuHra
MHOFO PEeNTUHIOBOro areHTCTBa, BXOoAsAWMX nAnbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCTB, NMbo peecTp dUAManos 1 NpeacTaBUTENbCTB MHOCTPaAHHbIX
PENTUHIOBbIX areHTCcTB, NybnnkyemMmbix Ha canTe baHka Poccun) no Ttabnuue 1.
BbibupaeTcs HanMeHblias BenuunHa PD 13 HalAEeHHbIX.

Tabnuua 1. CooTBeTCTBME WKAN PENTUHIOB
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Moody s S&P Fitch

dkcnepT
PentnHrosasn i PA M
rpynna eXxxayHapoaHas wKana
PeiiTuHrosas Baal BBB+ BBB+
rpynna |
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), :Ex“L Bal BB+ |BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA
A-(RU), ’
ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
PeriTnHrosas BBB(RU),
BBB-,
BB-+(RU) :EBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B- B-
PenTnHrosas CCC, CC, CCcC, CcC,
rpynna 111 Caa, Ca, C CCC,C |CCcC, C

C C

2. Mpn OTCYTCTBUM CO6GCTBEHHOr0 peMTUHIa WU HaJIMYum BbINyLWEeHHbIX
obnurauminn BeposaTHOCTb gedonta (PD) MOXET onpeaenatbcs MO OUEHKe
COOTBETCTBUS YPOBHIO PEeUTUHra 4yepe3 KpeaAuTHbIM cnp3g obnuraumin AaHHOro

KOHTpareHTa.

2.1. OnpegensieTca 4OXOAHOCTb K MoraweHuio no obimraumsam 4aHHOM opraHm3aunm
cpokom 6onee 1 roga n MeHee 3 net. lNpu OTCYTCTBMM 0b6AUraumii CO CPOKOM
MeHee 3 NeT MOXHO MCNoNAb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYHOLLEWN

cpoyHocTu. Mpu Hanuuum obnuraumii Co CPOKOM MoralleHuss TOoJIbKO MeHee 1
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roga Ans pacyeta KpeaAuTHOro cnpaza MoryT UCMosib30BaTbCsl 0bnnraumm apyrmx
3MUTEHTOB (KaK MUHMMYM 3-X), UMeLWMX Kak 6mM3kne no CpoKy U AOXOAHOCTH

obnurauumn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. OnpegenseTcs, AOXOAHOCTM Kakoro u3 WMHAEKCOB MONy4YeHHas AOXOAHOCTb Mo

obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTN UCNONb3yeTCs
cpeaoHun KpeanTHbI cnpaa obnuraumin® ¢ G-curve B CpaBHEHUU C KPEAUTHbIM
CNpP3A0OM YKasaHHbIX HUXe MHAEKCOB. KpeauTHbIM CNp3a pacCymMTbiBaAeTCs Kak
pasHuua Mexay AOOXOAHOCTb K noraweHuto obnuraumm Ha CpoK ee
mMoaAnduuMpoBaHHON Alopaunm M G-curve Ha 3TOT CPOK. B yKasaHHbIX uensx

MCNOJIb3YOTCA cneayrwmne MHOeEKCHI.

e VHAeKc KopnopaTmMBHbIX obnuraumn (1-3 roga, penTmHr = BBB-)
Tunkep - RUCBITRBBBY

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

ApXMB 3HauYeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAekc kopnopaTmMBHbIX obnuraumn (1-3 roga, BB- < pentuHr < BBB-)
Tunkep - RUCBITRBB3Y

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

ApXuMB 3HauyeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAeKkc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tunkep - RUCBITRB3Y

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

ApXMB 3Ha4YeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpepensieTcsi, KakoW YpOBEHb pEWTUHrA WCMNONb30BaTb MPWU ONpeaeneHumn

BEpOSATHOCTU AedonTa no cneayrowen tabnuue:

1 Cnoco6 YCpeAHEHUA KPEAUTHBLIX CNP3A40B YCTaHABJ/IMBAETCA CaMOCTOATENIbHO, MOXET MCMNOJ1Ib30BaTbCA KakK

cpefHee apu@MeTUYecKoe, Tak U cpeHeB3BeLweHHoe no o6bemam NMbo ob6opoTam TOProe 3Ha4veHue.


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

Moody " s

Me)xxayHapoaHas NHpekc

wKaJja

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. MHauBunayasnibHasa MeToAMKa yrnpasnslowen KOMNaHMS Ha OCHOBAHWWM aHanusa
AOCTYNHOW MHdopMauun o HabnwagaemoM yposHe gedontoB (PD) U oXxuaaemblix
notepb (LGD) B npowsbiXx nepuogax, B TOM 4YMCfe U Ha OCHOBAHUU BHYTPEHHUX
CTAaTUCTUYECKMNX AaHHbIX, C MPUMEHEHMEM MaTeMaTUYEeCKUX Moaenen.

FnybnHa aHanmM3ampyembiX CTAaTUCTUYECKUX AaHHbIX COCTaBnsieT 3 KaneHAapHbIX
roga Npu Haanymm MHGOpPMaUMM 3a yKasaHHbIA nepuos Wan 3a nepuos MeHee 3
NneT, ecnun pedatenbHOCTb (oHAA OCYLLECTBASETCS MeHee YyKa3aHHOoro nepuoaa.
ExxerogHo npous3BoaMTCS nepecyeT BeposTHocTen aedonta (PD) n oxmagaembix
notepb npu  6aHkporctBe (LGD) ¢ npeaocrtaBNeHMEM  AaHHbIX B
CneuvanmsmpoBaHHbIX Aerno3vTapuin He rMno3gHee 4YeM 3a Mecsy A0 Hadana

KaneHgapHoro roga.

MNoka3zaTtenn PD mn LGD npu Hanuumn npusHakoB obecLeHeHMs A0 paKTU4YECKOM

NPOCPOYKM.
Npynna peéburopos/ BeposTHOCTBb O>xupaemblie
KOHTpareHToB aecdonta (PD) notepu (LGD)
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0ebutop/KOHTpareHT 0,00
OTHOCUTCSI K PEMTUHIOBOW

rpynne | OnpepenseTcs B

cooTBeTcTBuM C n.l
[ebutop/KOHTpareHT 0,00
OTHOCUTCSI K PEATUHIOBOM Mopsaaka
rpynne Il onpeaeneHus
[lebutop/KoHTpareHT BeMUMHbI PD. 0,10
OTHOCUTCSI K PEMTUHIOBOW
rpynne 111
0ebutop/KOHTpareHT 0,01 0,10

obpasoBaH 6onee 3-x net
Ha3aA M YCTaBHbIN KanuTan
6onee 100 TbIC. pPY6.
(ogHOBpEMEHHOE
BbIMOJIHEHME YCIOBUIA)

[Nebuntop/KOHTpareHT 0,20 0,20
obpa3oBaH MeHee 3-x ner
Hasaj u/unu ycTaBHbI
Kanutan meHee 100 TbIC.

py6.

dusndyeckune nuua v UM, B 0,20 0,05
OTHOLUEHNN KOTOPbIX
OTCYTCTBYET pelleHune cyaa
0 6aHKpOTCTBE U He
yAOBETBOPSIOLWMNE HU
OAHOMY U3 ycnoBuin*

dunsnyeckume nmua mn UM, 0,30 0,20
yaosneTsopstowmne xots 6bl
OAHOMY U3 ycnoBui, *

*YcnoBus ona GuU3MYEcKMX Nuu U UHAUBUAYaNbHbIX NpearnpuHUMaTenein:

Hannune cynebHbiXx npeTeH3nin, WUCNOAHUTENbHbIX JAUCTOB WM  WUHOW
nHpopMaunm o6 ykKnoHeHUn GU3NYEeCcKoro nuua OT onlaThl 3a40/KEHHOCTEN
WU HECBOEBPEMEHHOW ynnaTte 3af40/1KEHHOCTEN;

Hanunune nHdpopmaumm o6 OTKIOHEHUM OT ynaaTbl HANOrOB;

pa>kaAaHCTBO, OT/INYHOE OT POCCUNCKOrO;

BospacT, Mmonoxe 20 u ctapwe 60 ner.

MNokasaTtenn PD mn LGD npu pakTUYECKOMN NpoOCpoUKe.
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Mpynna
Aeébutopos/
KOHTpareHToB

BeposAiTHOCTb
aedonTta
(PD)

O)xxnpaemble
notepu (LGD)
npu
npocpouke oT
10 po 30 gHen

OXxxnpaemblie
notepu (LGD)
npun
npocpouyke ot
31 no 90 gHei

OXxxnpaemblie
notepu (LGD)
npu
npocpouke
cBbiwe 90
AHen

Nebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne |

0,00

0,10

1

Jebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOMN
rpynne 11

0,05

0,30

Jebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne 111

0,10

0,45

[Nebutop/KoHTpareH
T obpa3soBaH 6onee
3-X NieT Hasaa u
YCTaBHbIN KanuTan
6onee 100 ThIC.
pyo.
(ooHOBpEeMeHHoe
BbIMNOSIHEHNE
YyC/I0BUI)

0,10

0,45

Nebutop/KoHTpareH
T obpa3oBaH MeHee
3-X neT Hasaa
W/VNn yCTaBHbIN
kanuTtan meHee 100
TbIC. pyb.

0,15

0,60

dusnyeckue nuua m
UM, B oTHOLWEHNN
KOTOPbIX
OTCYTCTBYET
pelleHmne cyaa o
6aHKpOTCTBE U HE
yAoBeTBopsowme
HW OQHOMY U3
ycnosun*

0,1

0,50
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dusnyeckue nuua m 1 0,50 0,80 1
mn,
yAoBeTBOpsAOLWmeE
XOTs1 6bl O4HOMY U3
ycnosui, *

*Ycnosus ans CDVI3M‘-IeCKMX nnu U nHagnBmnayanbHbIX npe,qanHMMaTeneﬁ:

e Hanuume cynebHbiXx nNpeTeH3uMin, WCNONHUTENbHbIX JINCTOB WM WMHOWM
MHpopMaunm o6 ykKnoHeHUn GU3nyeckoro nnua OT onsiaThl 3a40/KEHHOCTEN
W HEeCBOEBPEMEHHOW ynnaTte 3a40/1KEHHOCTEN;

e Hanuune nHdopmaunm 06 OTKIOHEHMN OT ynaaTbl HANOMOB;

e [paxpaHCTBO, OT/INMHOE OT POCCUMNCKOrO;

e Bo3spacT, monoxe 20 n ctapwe 60 ner.

B cnyyae npuHATUA pelleHusa 0 NpuUsHaHuM GU3nYecKoro Uian puandecKkoro nmua
6aHKpoTOM, 3HadeHus PD un LGD cuuTaloTca paBHbiMM 1 € AaTbl onyb6nmMKoBaHMSA Takoro

peweEHnA.

BeposiTHoCcTb aedonta (PD) Ha WHble Cpokn (OTAMYHBbIE OT 1 roaga) oueHMBaeTCs

NponopLMOHaNIbHO CPOKY BEPOSATHOCTU AedonTa Ha ropnsoHTe 1 roa no dopmyne:

PD; = PD » 2.
. = k —
! T

rae,

PD; — BepOSATHOCTb AedoNTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;
PD — BepOATHOCTb AedonTta ammteHTa/aebutopa Ha ropusoHTe 1 rog;

D; — KOIMYECTBO KaneHAapHbIX AHEN A0 noraweHus/odepTbl;

T — KONMYECTBO KaneHAapHbIX AHEN B rogy, B KOTOPOM OCYLLECTBNSETCS pacyeT PD;.

BennunHa PD npuHMMaeTcs paBHOM 1 npu dakTuyeckon npocpouke o6s3aTenbCTBa

KOHTpareHToM.
MoTtepu npu 6aHkpoTcTBe (LGD) onpeaenstoTca cneayowmnMm obpasomMm:
LGD=1-RR, raoe:

RR (recovery rate) — 0XXnaaemblil NPOLEHT BO3BpaTa MO MPOCPOYEHHbIM BbiNjaTaM.
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Mpuno)xxeHune 7

Kpeauntopckasa 3afA0/1>X€HHOCTb

Buabl 06s13aTenbCTB Kpntepun npmnsHaHns Kpntepun CnpasepannBas
npekpawjeHns CTOMMOCTb
npu3HaHns

Kpeautopckas 3al0/1)KEHHOCTb MO
caenkam, no KOTopbIM HacTynuna
Haubosee paHHAS AaTa pacyeTos

[aTa nepexoga npasa
COBCTBEHHOCTM Ha aKTUB

(meHexHble cpeacTsBa) K [aTa ncnonHeHus

MA® oT nnua, B
OTHOLLUEHUM KOTOpPOro
BO3HMKAET KpeaAnTopckas
3a[0J/1’KEHHOCTb

obsazaTtenbcTts MNP
no AoroBopy

Kpeantopckas
3a40/1KEeHHOCTb MO Bblaaye
WHBECTULMNOHHbIX Naes
nno

JaTta BKtoueHuns
AEHEeXHbIX CpeacTs
(vHOro MMyulecTBa),
nepefaHHbIX B onsaTy
MHBECTULNOHHBbIX Maes, B
umyiectso NMNoO

JlaTta BHeceHus
MPUXOL4HOWN 3anuncu
0 Bblgaye
WHBECTULMOHHbIX
rnaes B peecTtp MNMND
COrNacHo oTyeTy
perncrpaTtopa

Kpeantopckas
3a[10/DKEHHOCTb MO Bblaaye
WHBECTULMOHHbIX Naes
MN® npu obmeHe

[aTa 3auncneHus s NMNoO
MMYyLLECTBa,
MoCTynMBLUEro B onsaTy
obmeHa naes

JaTta BHeceHus
MPUXOL4HOWN 3anuncu
0 Bblaaye
WHBECTULMOHHbIX
naes B peectp NNO®
npu obmeHe
COrnacHo oTyeTy
perncrpaTtopa

Kpeantopckas
3a40/KEHHOCTb MO
BbINaaTe AEHEXHOMN
KoMMeHcaunm npu

[aTa BHeceHus
pacxo4HoM 3anucum o
noraweHun (cnmucaHmm
npu obmeHe)

daTta Bbinnathbl
(nepeuncneHus no
obMeHy) cyMMbl
JEHEXHOMN

CnpaBepnmeast CTOMMOCTb
0693aTeNnbCTB, BKAOYAETCSH
B pacyeT CHA B pa3smMepe ee
ocTaTKa Ha paty
onpegeneHusa CHA. He
OVCKOHTUpYETCS.
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norawleHnmn
MHBECTULMNOHHDbIX NaeB

MHBECTMUMOHHbIX NaeBs
MAN® cornacHo oT4eTy

KOMnNeHCaunun 3a
MHBECTULUMNOHHbIE

MN® (nepeuncneHunmn perucrpartopa nav NN® cornacHo
OEHEXHbIX CPeacTB npwu 6aHKOBCKOM
obmeHe naes) BbINUCKE
Kpeguntopckas [aTa ocywecTtBneHus [aTta
3a[0J/DKEHHOCTb nepes onepaunmn Bblaaum u rnepeyncneHms
areHTamMu no Bblaade, (vnn) noraweHus naes B CYMMbI
noraweHuto u obmeHy peecTtpe Cknaok/HanbaBok
WHBECTULMOHHbIX Maes WHBECTULIMOHHbIX Naes areHTty us NNo®
nnuo MA® no 3aaBke areHTa CorsacHo
6aHKOBCKOM
BbIMNCKe
[laTa BO3HMKHOBEHMS [aTta ucnonHeHus
obszaTtenbcTBa No obszaTtenbCcTB
BbiNnlaTte goxona (B TOM ynpasnsoLien
yncrne gata ykasaHHas B KOMMaHuen,
coobueHnm o BbinnaTe noATBEPXXAEHHOM
aoxoaa no 6aHKOBCKOM

Kpeantopckas 3a401KeHHOCTb Mo
BbIM/aTe A0X0A0B MNailinkam
(npaBa BnagenbLes
MHBECTMLIMOHHbIX NaeBs)

MHBECTULUMNOHHBLIM NMNasAM B

COOTBETCTBUU C
nHdopmaumen HKO AO
HPA nnn odununanbHbIM
carnTtoM (oduumanbHbIM
MMCbMOM) yrpaBAaoLWen
KOMMNaHuu)

BbIMNCKON C
pacyeTHOro cyeta
ynpagsnsoLen
KoMmnaHum [1.Y.
MA® /oTueTom
6pokepa NMNO
[aTta nuksuaaumm
ynpasnsooLwemn
KOMMaHuu,
COrnacHo BbINUCcKe
n3 EFPIOJT (unu
BbIMNCKN U3
COOTBETCTBYHOLLENO
YMNO/THOMOYEHHOr 0
opraHa
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MHOCTPAHHOIo

rocyaapcrtea)
Kpeantopckas 3a40/1KeHHOCTb JaTa nony4yeHus [aTa Bo3BpaTa
nepen ynpasnsitoller KoOMANaHNEN, OEHEXHbIX CpeacTB OT CYMMbl
BO3HUKLUAS B pe3ynbraTe ynpasnsiioLwen KoMnaHmm 3a40/KEHHOCTH
MCMONb30BaHMS yrpaBasoLWen cornacHo 6aHKOBCKOW ynpasnsoLien

KOMMNAaHUEeN cobCTBEHHbIX

BbIMNCKeE

KOMMNaHWMuM cornacHo

OEHEXHbIX CpeacTB A/1S BbinaaTbl 6aHKOBCKOM
OEHEXHOWN KOMMeHcaumm BbINUCKE
BnagenbuaM MHBECTULMOHHbIX
naes NMN® npwn noraweHun u (Mnm)
obMeHe MHBECTULUMOHHbIX MaesB
nno
Ons HO®J - gaTa JaTa
BbIMAaTbl 4OX04a, nepeyncneHuns

KpeanTtopckas 3a40/KEHHOCTb No
ynnaTte Hasoros u Apyrux

KOTOpbIN obnaraertcs
HO®N

[ns ocTanbHbIX HaNnoros
M obsi3aTenbHbIX
nnaTtexen - gata

CYMMbl Haf0ros
(obsi3aTenbHbIX
naaTexemn) c
pacyeTHOro cyeta
MA® cornacHo

o6si3aTeNbHbIX NnaTexei u3 BO3HWKHOBEHUS 6aHkoBCKOM
nmyectea NNUoO obsizaTtenbcTBa no BbIMNCKe

BbInaaTe Hasora un (Mnu)

obsi3aTenbHOro niartexa,

COrlacHO HOPMAaTUBHbIM

NpaBoBbIM aKTaM

Poccuinckon degepauumn

n (nnn) porosopy

JlaTa BO3HMKHOBEHMUS daTta
KpeauTopckasa 3a40/KEHHOCTb MO 06513aHHOCTM corflacHo nepeyuncneHund
AorosopaM apeHibl, Koraa yCcnoBuaM gorosopa CYMMbI C

apeHaaTtopoM sensetcs MNMNO

[aTta, onpeaeneHna CHA
NMANo®, B cnydae, ecnu

pacyeTHOro cyeta
MN® cornacHo
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obs3aTenbCcTBa no

6aHKOBCKOW

AOroBopy MOryT 6bITb BblNUCKe
HaAeXHo onpeaeneHbl Ha
Takyto aaty

Kpeantopckas 3a40/1KEHHOCTb NOo JaTa nony4yeHus JaTa

caenkam Kynam — npoaaxm AEHEeXHbIX CpeacTB Ha BO3HWKHOBEHMUS

aktmeoB MN® (3a ncknoyeHnem
COENOK KYMIN-NMpoAaxmn LEeHHbIX
6ymar) n nepegayda aktusos MNO
B apeHAay

pacyeTHbIn cueT MNO
cornacHo 6aHKOBCKOMN
BbINMMckKe

obs3aTenbCTBa no
cAenKke cornacHo
YyC/OBUAM A0roBopa

Kpeautopckasa 3a40/HKEHHOCTb MO
BO3HarpaxkaeHusam ynpasnstoLlein
KOMMNaHUK, cneunanmsnpoBaHHOMY
Aeno3nTapuio, ayauToOpCKOMn
OpraHusauunm, oueHLWwmnKy (Tos1bKo
4151 UMNao/3rNnoe), nnuy,
OCyLLEeCTBNSAOWEMY BeeHne
peecTpa Bnagenbues
MHBECTULUMOHHbLIX naes NNO, a
Takxe obazarenbcTeam no onsaTe
NpoYMNX pacxonos,
OCYLLECTB/IAEMbIX 3@ CYET
nmywecrea NMN® B cooTBETCTBUMN C
TpeboBaHNAMN OENCTBYIOLLErO
3aKOHO4aTeNbCTBa

JdaTa nony4yeHus
OOKYMEHTa,
noaTeepXXaarLLero
BblNOJIHEHME paboT
(okaszaHus ycnyr) NMNo
Mo COOTBETCTBYIOLWMM
AOrosopam mnu B
COOTBETCTBUMU C
npasunamm 1y Mo
[aTa, Ha KoTopyto
KpeanTopckas
3a40/KEHHOCTb MOXET
ObITb HaAEXHO
onpeaeneHa B
COOTBETCTBUMU C
yCnoBumsiIMM A0Orosopa

HaTta
nepeyncneHuns
CYMMbI
BO3Harpa>aeHum 1
pacxoaos C
pacyeTHOro cyerta
MA® cornacHo
6aHKOBCKOM
BbINMCKE

Cnpaseanueas CTOMMOCTb
06s13aTenbCTB NO BbINaaTe
BO3Harpa>aeHumn u
pacxonoB, CBSA3AHHbIX C
OOBEPUTESTbHbBIM
ynpaBJieHneM, Npu3HaeTcs
B CYMMe, He MnpeBblWwatoLwen
npeaenbHO A0MYCTUMBbIN
pa3Mep BO3Harpa>xaeHum
Ha AaTy NMpuU3HaHuS B
cooTBeTCTBUM C MNpaBunamu
Y Mo, a Tak Xe B CymMMe,
He npeBblLatoLLen
choOpMUpPOBaHHbI pe3epB
Ha NMpU3HaHKUA
COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B ciydae
¢dopMMpoBaHUA Takoro
pesepBa)
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MpunoxxeHue 8
AdeHe)xHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHbIX cYeTax,

OTKPbITbIX Ha ynpasasawowyo komnaHuio A1.yY. Mo

Buabl akTuBoB

JeHexXHble cpeacTBa Ha cyeTax, B TOM UYMC/Ee Ha TPAH3UTHbIX,
BaJIIOTHbLIX CYeTaxX, OTKPbITbIX Ha yrnpasaaowyo koMnanuo 4.Y. MNo

Kputepun [aTa 3auncneHmnsa geHexHbliX CPeaCTB Ha COOTBETCTBYIOLLMIN
npn3HaHnsa 6aHKOBCKWUI cYeT (pacyeTHbI, TPaH3UTHbIN, BaNtOTHbIA) Ha OCHOBAHUU
BbIMWUCKN C YKA3aHHOro cyeTa.

Kpunrepun [JaTta ncnonHeHns KpeanTHOW opraHm3aumen obssaTtenbCcTs no

npekpaujeHns rnepeyncneHnto geHexHblX cpeacTB CO CYETa;

L L NaTta peweHusa baHka Poccum 06 oT3biBE NULEH3UM BaHKa
(OeHexHble cpeacTBa NepexoanT B cTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

[aTta nukBuaaumm 6aHka cornacHo nHdopMaunm, packpbiTon B
odnuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4YMCne 3anucu B
EFPOJ1 0 nukBmpaumm 6aHka).
CnpaBegnauBasa | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
CTOMMOCTb

Ha TPaAH3UTHbLIX, BaJIIOTHbIX CYUETAX, OTKPbITbIX Ha YMpaBASoLWYo
koMnaHuwo .Y. NMNO onpepnenseTca B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawLwyto komnaHuo 4.Y. NMNO.
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MpunoxxeHue 9
AdeHe)xxHble cpeacTBa Ha cyeTax Nno Aenosvtam

B KpeAUTHbIX OpraHn3aumax

Buabl akTuBoB

[eHexHble cpeACcTBa Ha cYeTax Nno Aeno3uTaM B KpeauTHbIX
opraHusaumsx (aanee - AeHexHble cpeacTsa BO BKaAax)

Kputepun
npyu3HaHus

[laTa 3auncrneHnsa AeHEeXHbIX CPeACTB Ha COOTBETCTBYIOLLINIA
NEenO3UTHbIN CYET Ha OCHOBAHWM BbIMUCKM C YKA3aHHOMO cyeTa;
[aTa nepeycTynku npasa Tpe6oBaHMa O BbinnaTe BKAaaa u
HaAUYMCNEHHbIX MPOLEHTAaX Ha OCHOBaHMM IOroBopa.

Kputepun
npekpauwjeHns
npy3HaHNs

e [laTa NCNosIHEHNA KPeaAUTHOW opraHu3aunen oba3atenbCcTB no
BO3BpaTy Bk/iaga (Bo3BpaT Ha cyeT NMN® geHexHbIX cpencTs no
aorosopy 6aHKOBCKOro Bknaaa);

[aTta nepeycTtynku npasa TpeboBaHnsa O BbinaaTe Bkiaga u
Ha4YMCAEHHbIX NPOLEeHTax Ha OCHOBaHMWM AOroBoOpa;

[aTa peweHuns baHka Poccum 06 oT3biBE NMLEH3NK BaHKa
(AeHeXxHble cpeAcTBa BO BKIagax NMepexoasT B cTaTycC
0e6UTOPCKON 3a40/KEHHOCTH);

[aTta nukBmaaumm 6aHkKa cornacHo nHdopMaumm, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4YMCne 3anucu B
ErPHOJ1 o nukBmaauum 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/IaAax, B TeueHune
MaKCMMaNbHOro Cpoka, NpeaycMOTPEHHOI0 I0rOBOPOM, OMpeaenseTcs:

B CYMMe oCTaTKa AeHEeXHbIX CpeACTB BO BKaae, yBen4YeHHOM
Ha CyMMYy MpOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeseHns
CYA no cTtaBke, NpeayCMOTPEHHOW 4OrOBOPOM, €CJZiINn CPOK
noraweHusa BKJlaja «A0 BoCcTpeboBaHus »;

B CYMMe oCTaTKa AEHEeXHbIX CpeACTB BO BKaae, yBeUYeHHOM
Ha CYMMYy NpOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaesieHns
CYA no cTtaBke, NpeayCMOTPEHHON AOrOBOPOM ANS YAEPXKaHUS
OEHeXHbIX CpeACTB BO BKaje B TeYEeHMe MaKCMManbHOro
CpoKa, NpeayCMOTPEHHOIo AOrOBOPOM, €C/IM CPOK NnoraweHus
BKNnaaa He 6onee 1 (OanH) roga v ctaBka Nno A4OroBopy
COOTBETCTBYET PbIHOYHOM Ha aaTty onpeaeneHuns CHA B
cooTBeTCTBMMU C [IpunoxeHunem 5.

B CyMMe, onpeaeneHHON C NCNob30BaHNUEM MeToaa
NnpuBeAEHHOM CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB Ha BeCb
cpok Bknaga (NpunoxeHune 5) B MHbIX cny4yasax. [1py 3Tom
cnpaBeanmneas CTOMMOCTb Ha aaTy onpegeneHns CHA He MmoxeT
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ObITb HMXE CYyMMbI, KOTOopas 6bi1a 661 Bo3BpaweHa B MN® npu
YCOBUM pPaCTOpXeHns foroBopa 6aHKOBCKOro Bkiaga Ha AaTy
OLLEHKM.

B cnyyae BHeCeHUs M3MEHEHUs B YCI0BUS onpeaeneHns cpoka
[0roBopa MakCMMasibHbIl CPOK onpeaensieTcss B COOTBETCTBMU C
M3MEHEHHbIM CPOKOM BKJlada AENCTBYOLWMM Ha AaTy onpegeneHus CHA
npuyeM HakormnaeHne cpoka BKIaga He MPOUCXOAUT.

Cnpaseanueasi CTOMMOCTb AEHEXHbIX CPeACTB BO BKadax
onpenenseTcs B COOTBETCTBUMN C METOA0M KOPPEKTUPOBKU
cnpaseasinBon CTOMMOCTV MPU BOSHUKHOBEHUMU cobbiTUA,
Beayuwero k o6ecueHenunto (Mpunoxenue 6)

CnpaBeanmBasi CTOMMOCTb OCTaTKa AEHEXHbIX CpeacTB BO
Bkage npmusHaetcs pasHoi 0 (Honb) ¢ gatel pewenns baHka Poccum
06 oT3bIBE NMLEH3MN BaHKa, B KOTOPOM pa3MeLleH BKaA.
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Mpunoxxexnune 10

LleHHble 6yMmarm

LleHHble 6yMaru, B T.4. Aen0O3MUTHbIE cepTUdUKaTDI

[aTa nepexona npaB cO6CTBEHHOCTM Ha LEHHble 6ymaru:

(3a UCKIIOYEHNEM LieHHbIX ByMar nepefaHHbIX MO caenkam,
coBepllaeMblM Ha BO3BpaTHOW OCHOBE, NPU COXPaHEHWWN KOHTpPareHToM
no caenke 3a cobol 3HaYNTENBHOM YaCcTU BCEX PUCKOB M BbIroA4,
CBSI3aHHbIX C BlaAEHWNEM LieHHbIMM ByMaramu — cM. [punoxeHune 20
«Cpenkun PENO»);

ecnu ueHHasa 6ymara noanexuT yyeTy Ha cyeTe Aeno - nata
3a4MCNeHns LieHHoM byMarm Ha cYeT Aeno, OTKPbITbIN
ynpagnsowen komnaduu 4.Y. NMNO B cneunanmsmpoBaHHOM
Aeno3uTapuun, NoOATBEPXKAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM
no cyeTy Aeno;

eCcnu AOKYMeHTapHble LeHHble 6yMarm He noanexaT yyeTy Ha
cyeTax Aeno (3a UCKNYEHMEM AEMO3UTHbIX CEPTUDMKATOB) - C
AaTbl NnpueMa ueHHor 6ymarun NMUO®, onpeaeneHHon B
COOTBETCTBUM C YC/IOBUSIMW A0OroBOpa U NOATBEPXAEHHOWN
aKTOM npueMa nepegaymn UeHHbix 6ymar;

no Aeno3nTHbIM cepTudmrKaTaM - aaTa 3a4uC/ieHns BO BKnaja
(8eno3unT) AeHEeXHbIX CPeAcTB, NOATBEPXAEHHas BbIMUCKOM CO
cyeTa no Bkaaay (Aeno3nTy) wian C aaTtbl NnpuobpeTeHns Takoro
cepTndmKaTa NOATBEPXKAEHHON aKTOM.

[aTa nepexona npaB cO6CTBEHHOCTM Ha LEHHble 6ymaru:

(3a ucknyeHnem LeHHbIX bymar nepefaHHbIX NO caenkam,
CoBeplUaeMbiM Ha BO3BpaTHOW OCHOBE, KOrAa Ynpasnswowas KoMnaHus
0.Y. MNO® npogonxaeT cCoXpaHAaTb 3a CO60M 3HAUNTENBHYIO YacTb BCEX
PUCKOB M BbIrof, CBA3aHHbIX C BlageHMeM nepeiaHHbIMU NO caenke
LeHHbIMK BymMaramm):

ecnu ueHHasa 6ymara, NnoAnexuT y4yeTy Ha cyeTe Aeno - aata
CnncaHus ueHHon 6ymaru co cyeTa Aeno, OTKPbITOro
ynpagnsowen komnadum 4.Y. NMMO B cneunanmsmpoBaHHOM
Aeno3uTapuun, NoOATBEPXAEHHAs COOTBETCTBYHOLEN BbIMUCKOM
no cyeTy Aeno;

€CNN AOKYMEHTapHbIe LieHHble 6ymMarn He noanexarT y4yeTy Ha
cyeTax Aeno (3a UCKIYEHMEM AEMO3UTHbIX CEPTUDMKATOB) - C
naTtbl nepegaun ueHHon 6ymarm NMNO, onpegeneHHomn B
COOTBETCTBUM C YC/IOBUSIMW A0OroBOpa U NOATBEPXAEHHOWN
aKTOM MnpueMa nepeaudu LeHHbIX bymar;

no Aeno3nTHbIM cepTudmrKaTaM - aaTa CnMcaHus C BKlaaa
(Aeno3nTa) AEHEeXHbIX CpeacTB, NoaTBEPXAEHHAS BbIMUCKOWN CO
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cyeTa no Bknaay (Aeno3nTy), Wam C AaTtbl CNMCAaHUS Takoro
ceptudmkaTa, NOATBEPXKAEHHON aKTOM;

€CNN NO 3MUTEHTY LeHHbIX 6yMar BHeceHa 3anucek B EMPHOJ1 o
NVKBMAauUun - ¢ gatbl 3anNMcuM O JMKBUAAUUN 3SMUTEHTA
(nony4yeHus nHdopMaLmmn 0 TINKBNAALUNMN SMUTEHTA).

CnpaBeasinBasi CTOMMOCTb LleHHOW 6yMaru - LieHa onpeaenieHHas c
MOMOLLbIO MoAeNei, ykasaHHbIX B [punoxeHun 3.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LlEeHHbIX 6yMar npu3HaeTcs
paBHoi 0 (Honb), B c/lyyae NOSIHOrO NoraleHns HoMmnHana B
COOTBETCTBUMN C YC/IOBUSMW BbINyCKa LEeHHbIX ByMar - ¢ gatbl
NOSIHOrO MoraweHns HOMUHana B COOTBETCTBUU C YC/IOBUAMMU
BbIMyCKa LEHHbIX byMmar;

CnpaBeanueas CTOMMOCTb BCEX BbIMYCKOB A0NIEBbLIX N AOTOBbIX
LeHHbIX 6yMar npusHaeTca pasHom 0 (Honb), B cnydae
odunumanbHOro onybNMKoBaHUS peLlleHns 0 Npu3HaHum
3MUTEHTa 6AaHKPOTOM - C gaTtbl opuumanbHOro onybankoBaHus
Takoro coobuleHuns;

CnpaBeanmBas CTOMMOCTb LleHHbIX HyMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OLEeHLNKOM, NMpU HaNM4YnUM NpU3HaKoB
obecueHeHUs, onpeaensieTcs B COOTBETCTBMMU C [1puioxeHnem 6
B 4YacCTu TpeboBaHMN K OTYETY OLIEHLLMKA;

CnpaBeanueas CTOMMOCTb ob6nmrauui npu BO3HUKHOBEHUU
Npu3HaKkoB obecLeHeHns N OTCYTCTBUM LIeEH NepBOro ypoBHS Ha
aaty onpeaeneHns CHA paccunTbiBaeTCs No O4HOMY U3
MeTOA0B KOPPEKTUPOBKM CNpaBeasiMBoli CTOMMOCTH,
yKasaHHoMY B [1puioxeHunu 6.
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MpunoxeHune 11

Ae6butopckas 3ag0/1KEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) aoxoay,
4YaCTUYHOMY/NOJIHOMY NMOraweHuio
3MUTEHTOM OCHOBHOIO AoJira

no AOJIr0BbIM LleHHbIM 6yMaram

Buabl akTnuBoB

Nebutopckas 3a40/1KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
A0XoA4y MO AOrOBbIM LIEeHHbIM ByMaram;

Jebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY
noraweHno SMMTEHTOM OCHOBHOIO A0Jira No AO/TOBbIM LEHHbIM
6ymaram.

Kpnrepun
Npu3HaHNsA

Ana nebntopckoi 3aA0/1I’KEHHOCTU MO NMPOLLEHTHOMY
(xynoHHOMY) goxoAay No [OJIr0BbIM LLeHHbIM 6ymaram -
AaTa HacCTyrnJieHus Hadvasla cpoka UCMo/IHEHUS 06s3aTeNnbCTBa
Nno BblMnaTe KyNoOHHOro agoxoaa (AaTa OKOHYaHMS KYMOHHOIo
nepvoia) B COOTBETCTBMU C YCIOBUSIMM BbiMyCKa LIEHHOM
bymarmu.

AOna ne6bUTopCcKOn 3aA0/HKEHHOCTH No
YacCTUYHOMY/MOJIHOMY NOraweHnio SMUTEHTOM
OCHOBHOIO A0Jira Nno AoNroBbiM LLeHHbIM 6yMaram — gaTa
YaCTUYHOIro MM MOJIHOrO NoralleHns HoMMHana Ha OCHOBaHUK
peLleHmns o0 BbiMyCKe.

Kputepun
npexkpawjeHus
Npu3HaHNsA

[aTta ucnonHeHns o6s3aTenbCTB SMUTEHTOM, NMOATBEPXKAEHHOM
6aHKOBCKOW BbINMMCKOMN C pacY4eTHOro cyeTa yrnpaBastowen
komnaHmu A.Y. MN® nnu otyetom 6pokepa MNND;

[JaTa nukBmMaaumMm asMUTEHTA, COrnacHo Bbinnucke n3 ErPKOJ
(Mnn BbINMCKM M3 COOTBETCTBYIOLLEro YNOJHOMOYEHHOro opraHa
MHOCTPaHHOIro rocyaapcraa).

CnpaBsepginBas
CTOMMOCTb

OueHka cnpaBeanMBoi CTOMMOCTM Ae6UTOpCKOM
3a40JIKEHHOCTH Mo NpoUueHTHOMY (KYNOHHOMY) goxoAy
Mo AOAroBbIM LieHHbIM ByMaram onpeaensieTcs B cnegyouwem
nopsiake:

B pa3Mepe, onpeaesieHHOM Ha AaTy HacCTynJIeHMs Cpoka
WCMOJIHEHUS COOTBETCTBYIOWEro obs3aTtenscrea (aarty
NCTeYeHNs KYNMOHHOro nepmoga) B COOTBETCTBMU C YC/TOBUSIMU
BbIMyCKa LEeHHOW 6yMarm, n UCXoas U3 KOMYEeCTBa LeHHbIX
6ymar Ha gaTy HacTynaeHUs yKa3aHHOro Cpoka - C yKa3aHHOM
AaTbl 40 HACTyn/eHus Hambonee paHHeEN u3 aat:
daKTN4eCcKoro UCrNosIHEHUS SMUTEHTOM 0653aTeNbCTBA;
ncredeHnsa 7 (Cemb) paboumx gHen C gatbl HAaCTYNJIEHUS CPOKa
ncnonHeHus ob6s3aTenbCTBa POCCMNCKUM 3MUTEHTOM, 10
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(OecaTtb) pabounx gHen C gaTbl HACTYNJIEHUS CPoOKa
NCnonHeHns ob6a3aTenbCTBa MHOCTPAHHBLIM 3MUTEHTOM;
ony6nkKoBaHUS B COOTBETCTBUM C heaepanbHbIMM 3aKOHAMU K
WHbIMM HOPMATMBHbIMKW MPaBOBbIMN akTaMu Poccuiickon
denepaummn cBeAEHMN O MPOCPOYKE UCMONHEHUS SMUTEHTOM
obsizaTenbCTBa MO BbIMJaTe YKa3aHHOMo AoXoAa.

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

OueHka cnpaBeAMBON CTOMMOCTU Ae6UTOPCKOMN
3a[0/’KEHHOCTHN N0 YaCTUYHOMY/MOJIHOMY NoralieHuo
SMMUTEHTOM OCHOBHOIO A0JIra Mo A0JINOBbIM LLEHHbIM ByMaram
onpeaenseTcs B cneaylolleMm nopsake:

B pa3sMepe, onpeaenieHHOM Ha AaTy HacCTynJeHus cpoka
MCMNOSTHEHUSA COOTBETCTBYHOLLEr0 06593aTeNbCTBA B COOTBETCTBUM
C YCNIOBUSAMM BbIMyCKa LleHHOoM 6ymaru, n ncxoas us
KONIM4YecTBa LeHHbIX 6ymMar Ha AaTy HACTYM/IeHUs YKa3aHHOro
Cpoka - C yKasaHHOW AaTbl 0 HacTynneHnsa Hanbonee paHHeln
u3 paT:

(paKTM4eCcKoro UCNOHEHNS SMUTEHTOM 0643aTeNnbCTBa;
ncreveHus 7 (Cemb) paboumx gHen C aatbl HACTYNJEHUS CpoKa
ncnonHeHus ob6a3aTenbCTBa POCCUNCKUM 3MUTEHTOM, 10
(BecaTtb) pabounx gHen c gaTbl HACTYMNEHUsS CPpoKa
ncnonHeHus ob6a3aTenbCTBa MHOCTPAHHBLIM 3MUTEHTOM;
onybanKoBaHWsa B COOTBETCTBUU C defepanbHbIMU 3aKOHaMU U
WHbIMW HOPMATUBHbLIMW NPAaBOBbIMW aKTaMn POCCUNCKOM
denepaumn cBeAeHMN O MPOCPOYKE UCMOSHEHUS SMUTEHTOM
naHHoro obsizatenbCcTBa;

0 (Honb) — c Hambonee paHHel M3 gaT, yKasaHHOW B nmn.a.

CnpaBegnvBas CTOMMOCTb A4€6UTOPCKON 3a40/IKEHHOCTH MO
NpOLEHTHOMY (KYMOHHOMY) AoXxoAy, YaCTUYHOMY/NOMHOMY
norawieHuto

3MUTEHTOM OCHOBHOIO A0JIra rno A0JIFOBbIM LeHHbIM ByMaram
npusHaetcsa paBHon O (Honb), B ciyyae odmunanbHoOro
onybnukoBaHnsa coobueHns 0 6aHKpOTCTBE B OTHOLLUEHUMU
aMuTeHTa (nunua, o683aHHOro No ueHHom bymare) - ¢ AaThbl
odunumnanbHoro onybaMKoBaHMs Takoro coobueHums.
CnpaBeanueas CTOMMOCTb KOPPEKTMPYETCS B Criy4yae
BO3HMKHOBEHMUSA COBbITUI, NpMBOASWNX K 0becueHeHnto, B
COOTBETCTBUM C [IpunoxeHuem 6.
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MpunoxeHue 12

Aebutopckan 3af0/1KEHHOCTb NO MPOLEHTHOMY A0XO0AY MO AEHEXXHbIM
CcpeAcTBaM Ha cueTax

Buabl akTuBoB

OebuTtopckas 3a40MKEHHOCTb MO MPOLIEHTHOMY A0X04Yy MO
JIEHEXHbIM CPeACTBaM Ha CYeTax yrnpasnsiowen komnadum 4.Y.

nno
Kputepun [aTta Ha4dana oba3aTenbCTBa COrlacHO yC/I0BUSAM
npn3HaHnsa Aorosopa/cornaweHns o NpoLeHTHOM A0XO0Ae MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnsiowen komnanum 4.Y. NNO
Kputepun [aTa okoHYaHusa obsizaTenbCTBa COr/lIacHO YCNOBUAM
npekpaujeHuns Aorosopa/cornaweHuns o0 NpoLeHTHOM A0X04e MO AEHEXHbIM
L L cpeAcTBaM Ha cyeTax ynpasnsiowein komnanum A4.Y. NMU®;
[aTa nepeyctynku npasa TpeboBaHusa O BbinaaTe Bkiaga u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOPa;
[aTa peweHuns baHka Poccum 06 oT3biBE NMLEH3NK BaHKa,
(AeHexHble cpeacTBa NepexoaaT B cTaTyC npoyen nebutopckomn
3a[0J/DKEHHOCTH);
[aTta nukBmaaumm 6aHka cornacHo nHdopMaumm, packpbiTol B
odnuManbHOM AOCTYMHOM UCTOYHMKE (B TOM YMCNe 3annucu B
ErPIOJ1 o nukBmaaumm 6aHka).
CnpaBegnaunBas | CnpaBeanvsas CTOMMOCTb AeO6UTOPCKON 3a401XKEHHOCTM MO
CTONMOCTb MPOLEHTHOMY A0X0AY MO AEHEeXHbIM CPeACTBaM Ha cyeTax
ynpasnswuwen komnanmm A.Y. MO onpegensieTcs B cymme
Ha4YMCNEHHbIX COrlacHO yCNoOBMAM A0roBOpa/cornalleHms NpoueHToB
Ha CYMMY HECHW)XaeMoro octaTka - B C/lyyae, ecsin yCcrioBus
Ha4ynCneHns NpoLEeHTOB NMO3BOISAIOT paccymTaTb UX pa3Mep Ha AaTy
onpeaeneHnsa CHA.
Hartan CnpaBegnumBas CTOMMOCTb AebuTopckas 3a40/1KEHHOCTb MO
cobbiTus, MPOLEHTHOMY A0OX0AY MO AEHEeXHbIM CpeACTBaM Ha cyeTax
npneoaswne K npusHaeTcs pasHoi 0 (Honb) ¢ aaThbl peweHus baHka Poccun
obecLeHeHHIo

06 oT3bIBE NMUEH3UN BaHKa, B KOTOPOM OTKpPbIT CYET.
CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B Criy4vae
BO3HWKHOBEHWUS MHbIX COBbITUI, NpMBOAALLMX K 0becLeHeHuto,
B COOTBETCTBMMU C [1punoxeHunem 6.
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MpunoxeHune 13

ﬂesMTOpCKaH 3aA40J/IXEeHHOCTb NO BbilMJiaTeé ANBMAEHAO0B NO aKLNAaAM,

Aoxoaa No Aeno3UMTapHbIM paCnnCKkamMm

Buabl akTuBOoB

ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbiMJlaTE ANBUAEHOOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnnckam

Kputepun
NpU3HaHNsA

[aTta npusHaHusa 4ebuTopCcKoN 3a401KEHHOCTM MO BbinjaTte
AVBUAEHAO0B NO akuMaMm, noxoaa no Aerno3mTapHbIM pacruckam
B OTHOLUEHUMU:

- aKuMn, Aeno3nTapHbIX PacnMCoOK POCCUMNCKNX SMUTEHTOB
SIBNSIETCS B COOTBETCTBMM C MHPopMaumern HKO AO HP nnu
odmumanbHbIX CAaUTOB SMUTEHTA LEHHbIX bymar - gaTta
dunkcaummn peectpa akUMOHEPOB ANS BbiNAaTbl AMBUAEHAOB;

- aKUMN, Aen0o3nTapHbIX pacnmMcok WMHOCTPAHHbIX SMUTEHTOB
SABNSAETCS B COOTBETCTBUU C MHDopMaumen HKO AO HPL naTa,
Ha KOTOPYI onpenensanTcsa nmua, MMerLwme rnpaso Ha
nosyyeHve AMBNAEHAOB UN B COOTBETCTBUM C
MHpopMaunoHHon cnctemon "bnymbepr” (Bloomberg) aaTta, ¢
KOTOpOW LeHHble 6yMarn Ha4YnMHaKT ToproBaTbCcs 6e3 yyeTta
06baBneHHbIX anBnaeHpos (DVD_EX DT);

- B oTCcyTCTBUM MHPpopMauum n3 HKO AO HP/, oduumanbHbix CaiToB
3MUTEHTA UEeHHbIX 6ymar, MHpOopMaunMoOHHON cnctemol "bnymbepr"
(Bloomberg) - gata 3a4ncneHust 4EHEXHbIX CPeACTB Ha pacyeTHbIN
cyeT, OTKpbITbIM ynpasnswowen komnaHum A.Y. NMAO.

Mpu OTCYTCTBUM MHDOPMaALMM U3 Bbille yKa3aHHbIX NCTOYHWKOB
(B TOM umncne pasmepa NpMUYUTaAOWMXCS BbINAAT) - AaTa
3a4YMCNEHNS AEHEXHbIX CPEACTB Ha pacyeTHbI cyeT
ynpasnswuwen komnanmm A.Y. MNUO (B TOM umncne Ha cyeTr
6pokepa NMNOD).

Kputepun
npexkpawjeHus
npyu3HaHus

[aTta ncnonHeHuns o653atenbCTB SMUTEHTOM, MOATBEPXKAEHHOWM
6aHKOBCKOW BbIMNCKOMN C pacYeTHOro cyeTa YrnpaBastoLWen
komnaHuu A.Y. MN® wnnn otuetom 6bpokepa MNO;

[JaTa nukBnaauumn smMmMTeHTa, cornacHo Bbinncke u3s ErPKOJI
(M1 BLINMCKN U3 COOTBETCTBYIOLLErrO YMNOJTHOMOYEHHOIO OpraHa
WHOCTpPaHHOIro rocynapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeaAnmMBOM CTOMMOCTU AeBUTOPCKOM 3a401KEHHOCTU MO
BblNfaTe AMBUAEHAOB MO aKUMAM, AoXoAa MO AENO3UTapHbIM
pacnuckaMm onpeaensieTcs ucxoas m3:

KONMM4YecTBa aKumin/geno3nTapHbIX pacnmcoK, YYTEHHbIX Ha
cyeTte geno MNMNU® Ha gaTy, Ha KOTOPYIO onpeaenstoTcsa nmua,
uMeloLlMe nNpaBso Ha Nony4vYeHne AMBMAEHO0B U
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ob6bsABMEHHOro pa3Mepa amBnaeHaa (goxoga), npmxoaswerocs
Ha o4HYy ueHHyto bymary cooTBeTCTBYHOLWEN KaTeropmm (Tmuna).

CnpaBegnvBas CTOMMOCTb A4€6UTOPCKOMN 3a40/IKEHHOCTH MO
BbiMaTe AMBMAEHAOB MO akuMsaM, 4oXo4a Mo Aerno3uTapHbIM
pacnuckaMm npwusHaeTcs pasHoi O (Honb):

B C/ly4ae eC/n AeHeXHble CpeAcTBa He MOCTYMUAN Ha CYET,
OTKPbITbIM ynpasnstowen komnavum 4.Y. MA® - ¢ gathl,
cnepytowen 3a 25 (ABaguatb NsATb) paboumm gHEM COo AHS, NO
COCTOSIHMIO Ha KOTOpPbIN ONpeAensioTcs nuua, MMelLlne npaso
Ha noJlyyeHue ANBUAEHAOB;

B c/lyyae odumumnmanbHoOro onybankoBaHms coobieHmns o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Ninua, 06513aHHOro Mo
ueHHor 6ymare) - ¢ Aatbl opuLManbHOro onybnmMKoBaHus
Takoro coobLeHuns.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B C/lyyae
BO3HMKHOBEHMS MHbIX COObITU, NPUBOASLLNX K 06ECLEHEHMIO,
B COOTBETCTBUM C [IpunoxeHunem 6.
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MpunoxxexHune 14

Ae6butopckasa 3af0/1HKEHHOCTb No

AOXOAAaM MHBECTULMOHHbIX NaeB POCCUMCKUX

MN® u naeB (aKUMN) MHOCTPAHHbIX

MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB uMmyuiecrtsa NMNNo,

no pnoxoaaM OT AO0JIEBOro y4acTUsi B YCTaBHOM Kanurtasne

Buabl akTuBoB

[debutopckas 3a40/1KEHHOCTb MO 40X0AaM MHBECTUUMOHHbLIX NaeB
poccuncknx MMN® n naesB (aKumii) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAAT B cocTaB umyuwecrtsa MNN®, no goxoaam
OT AONEeBOro y4yacTus B yCTaBHOM KanuTtane

Kpnrepun
Npu3HaHNsA

[aTton npusHaHmsa goxoaa no nasiM, SBnAsieTcs garta
BO3HWMKHOBEHWUSI 06513aTeNbCTBa NO BbiNJaTe A40X0A4a, YKa3aHHas
B COO6LLEHMM O BbINJaTe A0X04A NO UHBECTULMOHHbBIM MasiM
poccumnckux NMN®, B cootTseTcTBUM ¢ nHdopmaumen HKO AO
HPJ, nHdopmaumn Ha odurumanbHOM canTe yrnpasnstowen
KOMMaHUn unun B obmumanbHOM coobLueHnn ons BragenbLles
WHBECTULMOHHbIX NaeB O BbinnaTe goxoaa (Ans
KBannUUMPOBaHHbIX MHBECTOPOB);

[aTa, C KOTOpOW MHOCTPaHHbIE LieHHble ByMarn HaunHawT
ToproBaTbcs 6e3 yyeTa 06bSABMEHHbIX ANBUAEHAO0B
(DVD_EX_DT) B cOOTBETCTBMM C MHPOPMALMOHHOW CUCTEMOM
"bnymbepr"” (Bloomberg);

Mo pgoxoaaM OT AOSIEBOro y4acTusl B yCTaBHOM KanuTtane - gata
MPUHATUS peweHus obuwero cobpaHmsa o BbiiaTe Takoro
[oxoaa;

Mpn oTCyTCTBMMN MHDOPMALNM U3 Bblle YKa3aHHbIX UCTOYHUKOB
(B TOM ymncne pasmepa NpMUYUTaOWMXCS BbiNAaT) - AaTa
3a4YNCIIEHNSA AEHEXHbIX CPEACTB Ha pacyeTHbI cyeT
ynpasnswuwen komnanmm A.Y. MUO® / Ha cueT 6pokepa MNO.

Kputepun
npexkpawjeHus
npyu3HaHus

[aTa ncnonHeHnss 06a3aTenbCTB NO BbiNJaTe A0X0Aa,
noaTeBep)XXaAeHHo 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTta
ynpasnsawwen komnanmmn A.Y. NN® /otyeTom 6pokepa MNOD;
[aTa nukBugauum ynpasnsiowen KomnaHmm (MHBECTULLMOHHOIO
¢doHaa (nmua, BblgaBwero nauv (BbiNyCTUBLWIEro akummn)),
cornacHo ebinucke n3a ErPKOJ1 (unun BbINUCKKN 13
COOTBETCTBYOLWEr0 YNOJHOMOYEHHOrO OpraHa MHOCTPAHHOIo
rocyaapcrsa).

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeaAnMBOM CTOMMOCTU AeBUTOPCKOM 3a401KEHHOCTU MO
aoxogam naes poccuicknx MUO n nasm (akumMsaM) MHOCTPaHHbIX
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MHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB MMYLLECTBA
NnMo:

KOJIn4yecTBa MHBECTUUNOHHbIX naes MU® nnu naes (akumin)
WHOCTPaHHbIX NHBECTULNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B
cocTtaB umywectsa NMN®, yuTteHHbIX Ha cyeTe aeno MNN® Ha
paty onpegenenusa CHA;

06bABNEHHOro pa3Mepa A40X0Aa NO MHBECTULUMOHHOMY Nato,
yKasaHHoro B coobuieHnn o BbiniaTte goxoaa no
WHBECTULMOHHBIM NasM poccunckmx MN® n naam (akumsam)
WHOCTPaHHbIX MHBECTULMOHHbIX DOHA0B, KOTOPbIE BXOAAT B
coctaB umyuwecrtsa NMN®, B cooTBeTCcTBUN C MHDOpMaumein HKO
AO HP[, wHdOpMaumoHHOW cuctemon "bnymbepr"
(Bloomberg) nnu opuumanbHbiM canTtom (oduLnanbHbIM
NMMUCbMOM) yNnpaBnstowWen KoOMANaHnN.

OueHka cnpaBeanmMBoi CTOMMOCTM AebUTOpPCKOM
3a40/1KEHHOCTM NO A0XO0AaM OT AOJSIEBOrO YYacTUs B YCTaBHOM
KanuTasne onpeaensercs B CyMMe o6bsBNEHHOr0 A0X04a Ha
OO0 BNaZeHus.

CnpaBeanueas CTOMMOCTb A4eBUTOPCKON 3a401XKEHHOCTM MO A0X0AaM
WHBECTULUMOHHbIX Naes poccunckux MN® n naam (akumsam)
WHOCTPAHHbIX NHBECTULNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B
cocTtas umyllectea NN®, poxogam oT 40NEBOro y4acTus B YCTaBHOM
KanuTane npusHaetcs pasHoi 0 (Honb):

€CNN AeHeXHble CpeacTBa He MOCTYMNUAN Ha CYET, OTKPbITbIN
ynpagnsowern komnadum .Y. NMAO®, B cnydae ecnu ceeaeHns o
pekBm3nTax 6aHKOBCKOro cyeTa ANns nepedncneHns 4oxoaa
yKasaHbl BEPHO - C AaTbl, cneayoueln 3a AHEM OKOHYaHUS
Cpoka BbInaaT A40X0Aa MO UHBECTULMOHHBLIM NasiM POCCUNCKNX
Mnno;

€CNN AeHeXHble CpeAcTBa He MOCTYMNUN Ha CYET, OTKPbITbIM
ynpasnswuwen komnanmm A.Y. MNO®, B cnydae ecnn cBegeHus o
pekBm3nTax 6aHKOBCKOro cyeTa ANa nepedncneHns 4oxoaa
yKa3aHbl BEPHO - C AaThl, cneayrowen 3a 25 (Jsaauatb nNaTb)
pabounM aHEM CO AHS, NO COCTOSIHUIO Ha KOTOPbIM
onpenensaTcsa nMua, MMelLwme rnpaso Ha rnosiydyeHne goxoaa
no nasm (akKumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;
€C/N AeHeXHble CpeacTBa He MOCTYMNMWUAN Ha CYET, OTKPbITbIN
ynpasnswowen komnadum .Y. NMAO®, B cnydae ecnu ceeaeHns o
pekBu3nTax 6aHKOBCKOro cyeTa A5 NepevyncrieHns 4oxoaa
yKa3aHbl BEpHO — C AaThbl, cneyowei 3a AHEM OKOHYaHUS
CpoKa BbINaaTbl 4OX0Aa OT AOSIEBOr0 y4acTus B YCTaBHOM
KanuTane;

B cniyyae odwmumanbHoro onybnmkosaHus coobueHuns o
6aHKpOTCTBE B OTHOLWEHMN IMUTEHTa (Nmua, 06s93aHHOro no
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LeHHon 6ymare) - ¢ gatbl opuymanbHoro onybnmkosaHms
TakKoro coobueHms.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Criyyae
BO3HWMKHOBEHWS MHbIX COBbITUI, NpMBOAALLMX K 0becLeHeHuto,
B COOTBETCTBMMU C [punoxeHunem 6.
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Mpunoxxexnue 15
[eHeXHble cpeacTBa,
Haxoasiwmecs y npocgeccmoHasibHbIX YHaCTHUKOB

pPblHKA LeHHbIX 6ymar

[eHexHble cpeacTBa, Haxoasilmnecs y npodeccMoHanbHbiX y4acTHUKOB
pblHKa LeHHbIX 6ymar (aanee — 6pokep)

[laTa 3a4MCneHns AeHeXHbIX CPeACTB Ha crneuunanbHblii 6poKepcKuin
CYET Ha 0CHOBaHMM OTYeTa 6pokepa

JaTta wvcnonHeHns 6pokepoM 06f53aTenibCTB N0  NEPEYUNCEHUIO
AEHEeXHbIX CPeACTB C creumanbHoro 6pokepckoro cyerta;

Jata peweHus baHka Poccum 06 o0T3bIBE AMUEH3UMM Yy 6Bpokepa
(OAeHexHble cpeacTBa NEpexoasT B CTaTyCc npodein aebutopckomn
3a40/KEHHOCTH);

JaTta nukBupaumm Opokepa cornacHo wHdOpMauum, packpbITOr B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucm B EMPIOJS o
nuksugauum 6pokepa).

CnpaBeannBas CTOMMOCTb JIEHEXHbIX CPEACTB, HAaXOAAWMNXCS Y
6pokepa onpeaensieTcs B CYMMe OCTaTKa Ha crneunanbHOM 6poKepcKoM
cyerte.

[aTta aHHyAMpOBaHUS JINLEH3NN SBNSETCS AAaTOW HACTynJieHus
OCHOBaHMWIM ANS HaCTYMJeHUS CpoKa UCNosiHeHns obs3aTenbcTs. C
YKa3aHHOM AaTbl NPUMEHSIETCS METOA KOPPEKTUPOBKW CnpaBeanmBoi
ctonmocTn (MpunoxeHne 6)
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MpunoxxeHune 16
3aa0J/1>KeHHOCTb Mo caesikaMm
C UeHHbIMK 6yMaramMm, 3ak/1l0OMEeHHbIM Ha ycnoBuax T+

(npuv HecoBnageHuu AaTbl NOCTAaBKMU LleHHbIX 6yMmar, onpeaesieHHOW yC/I0BUSAMMU
AOroBopa C AaTOoi 3aKJ/IlDUEeHUs AOoroBopa Mo NoKynke/npogaxe LeHHbIX 6yMmar)

Buabi 3a40/IKEHHOCTb MO cAesikaM C LleHHbIMKM byMaramu, 3ak/l04YEeHHbIM Ha
aKTnBoB/065s3a ycnosuax T+

Te/IbCTB

Kpnrepun - NaTta 3aknio4deHus gorosopa no npuobpeTteHuto (peannsaunmn)
npn3HaHnsa LeHHbIX byMmar;

- [laTta HanpaBneHnst NOATBEPXAEHUSA Ha y4yacTUe B KOPNopaTUBHOM
aenctemm (akuenTt odepTbl) B cny4vae, €Cn YCI0BUS UCMONHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl UCNOMHEHUS 0 epThbl.

Kpuntepun [aTa nepexona npaB cOH6CTBEHHOCTM Ha LeHHble byMaru
npekpaujeHns noaTBepXXAEeHHas BbIMUCKOW MO CYeTy Aeno.
npu3HaHnA

CnpaBegnanBasa | CnpaseanvBas CTOMMOCTb 3a40/1)KEHHOCTM MO cAeflkaM C LIeHHbIMU
CTOMMOCTb bymaramm, 3aK/O4YEHHbIM Ha yCcoBuax T+, onpenensieTca B pasmepe
pasHuLbl MeXAY BblpaXeHHOM B pybnax cnpaBeanMBoi CTOUMOCTbIO
LEeHHbIX BbyMar, BNSOWMXCAS NpeaMeTOM CAENKNU, U CYMMOW CAeNnku B
BaNoTe CAENKWN, NpUBEAEHHON K pyb/ito NO TeKYyLWEeMY KypCy BantoTbl.

Mpn onpeneneHun CnpaBeﬂ,ﬂMBOVI CTOMMOCTHU 3aA40/DKEHHOCTHK MO
caenkam ¢ obnmraumsamMm, 3aKar4YeHHbIMU Ha ycnosusax T+,
cnpasegnnBasd CTOMMOCTb obnnrauunn, SABASOWMXCS npeaMeTom
COoeNKn, C AaThbl 3aK/IlO4YEHUA CAENKW A0 AaTbl NeEpexoaa npas
CO6CTBEHHOCTM Ha LEHHble 6YMaFVI, eXeaQHEBHO onpeaenseTcd C
y4yeToOM HaKOMJIeHHOro KynoHHoOro Aoxoada, onpeageneHHoro Ha aAaty
pacyeTa no caesnike B COOTBETCTBUU C YCNIOBUAMWUN CAENKUN NN
npaBuiaMn opraHnsaTtopa TOpros.

B cnyyae nonoXxnTenbHOM pasHuLUbl, CAENKa NPU3HAETCS B COCTaBe
aKTUBOB (Aebutopckas 3aA0/IKEHHOCTb) y rMokKynaTtensi/ B COCTaBe
o0653aTenbCcTB (KpeamMTopckas 3a40/MKEeHHOCTb) Y npoaasua,
OTpULATENIbHOW pa3HuLbI - B

coctaBe ob6a3aTenbCTB (KpeauTopckas 3a40/KEHHOCTb) Y
noKynaTesns/B cocTaBe akTMBOB (AebuTopcKkas 3af40/1KEHHOCTL) Y
npoaasua.
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Adaran CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBEHUS
cobbiTns, cobbITUN, NpUBOAALWLNX K 06ecueHeHNo, B COOTBETCTBUMN C
NpUBOASAINE K | Ny 1n0xeHneM 6.

obecyeHeHNIo
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Mpunoxxexnue 17
3aa0J/1>KeHHOCTb Mo caesikaMm

(o BanlOTOﬁ, 3aKJ/IlD4YEeHHbIM Ha ycnoBuax T+

(npv HecoBnageHMn aaTbl NOCTaBKMU BaJlloTbl, onpeaesieHHOW YCJIOBUSIMU [OroBopa C

AATON 3aK/IlDYEeHNA AOroBopa MO NOKynke/npoaa)e BaJlOThbl)

Bupgbi 3a40/HKEHHOCTb NO CAeNKaM C BaslloTON, 3aK/OYEHHbIM Ha ycnoBuax T+
aKkTneBoB/0653

aresnbCcTB

Kputepun [aTa 3ak/o4eHms goroeopa rno noKynke/npoaa)ke BanloThl.
npu3HaHnA

Kputepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BanoOTy HA OCHOBAHWUM BbIMUCKU
NMpeKpaujeHnst | co cyeta OTKPbITOro Ha yrnpasastowyto KomnaHuwo .Y.

R MN®/6pokepckoro oTyeTa.

CnpaBegnanBa | CnpaseanvBas CTOMMOCTb 3a40/1)KEHHOCTM MO cAesIkaM C BasltoTon,

S CTOMMOCTb

3aK/IlOYEHHbIM Ha ycnoBusax T+ onpeaenseTcss B pasMepe pasHuubl
Mexay TeKyllen cnpaBeasmBoi CTOMMOCTbIO BaslloThbl, paCCYMTAHHOM B
pyb6nsix B COOTBETCTBMWU C HacToswmnMn MNMpaBunamm onpegenenna CHA, n
CTOMMOCTbIO BastoThl B pybnsix, 3adMKCMpPOBaAHHOM B 4OroBOpe Ha

OATy WCMNOSHEHUS COENKW.

B cnyyae nonoXxmTenbHOM pasHuUbl, CAENKa NPU3HAEeTCs B COCTaBe
aKkTuBOB (Aebutopckas 3aA0/XEHHOCTb) Yy MoKynaTens/ B cocTaBe
0653aTenbCTB (KpeamTopckass 3a4o0/HKEHHOCTb) Yy npoaasua,
OTpMUATENbHOW pa3HuLUbl - B

cocTtaBe obs3atenbcTB (KpeauTopcKash 3af40/KEHHOCTb) Y
nokynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40/1KEHHOCTD) Y
npoaasua.

HAdara n
cobbiTHs,
npusogsawme
K
obecyeHeHUIo

Cnpaseanusasi CTOMMOCTb KOPPEKTUPYETCA B C/ly4ae BO3HUKHOBEHMUS
cobbITMiM, NpnBOASALWNX K 06ecLeHeHnto, B COOTBETCTBUN C
MpunoxeHuem 6
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MpunoxxeHune 18

Mpouas pebutopckas 3af0/1KEHHOCTb

Buabl akTuBOB

[Jebuntopckas 3a40/1)KEHHOCTb, BO3HMKLIAA B pe3ynbTaTte
coBepluleHus caenok ¢ numyuectsoM MU, No KOTopbIM
HacTynuna Hanbonee paHHAS faTa pacyeToB;

ABaHCbI, BblAaHHble 3a cyeT nmylwecrtea MNMNO;

Jebutopckas 3a40/KEHHOCTb YNpaBAsatower KoMnaHnm nepes
MNo;

Jebuntopckas 3a40/1)KEHHOCTb, BO3HMKLIAA NO A40roBopaM C
ayAUTOPCKOW OopraHusaumen, oueHLMKOM, Cneunasm3npoBaHHbIM
AenosntapueM, permctpatopoM, ykasaHHbIMK B npasunax Ay
NMNo;

Jebutopckas 3a40/KEeHHOCTb NO Hanoram, cbopam, NowiMHaM B
6104XXEeTbl BCEX YPOBHEN;

Jebutopckas 3a40/1KEHHOCTb MO BO3MELLEHWUIO CYMMbl HasIOroB
n3 6roaxeta PO.

Kpnrepun
Npu3HaHNsA

Ana nebuTopckKoi 3af0/1XKEHHOCTU Mo BO3MeLleHUo
CyMMbl Hanoros 3 6roaxxerta P® — gata npuHatusa HAC no
paboTaM n ycayram K BbIYETY;

Ana octasibHbIX BUAOB aKTUBOB - [laTa Nepejayn akTMBOB
(AeHeXHbIX cpeacTB) nNuuy, B OTHOLLEHUN KOTOPOrO BO3HMKAET
nebutopckas 3a401KEHHOCTb.

Kpnrepun
npekpawjeHns
Npu3HaHNsA

Ana nebuTopCcKOi 3aA0/1XKEHHOCTU NO BO3MeELEeHUIo
CyMMbl Hasnoros 3 6rog)xeta P® — gata MCNosiHEHMS
obsizaTenbcTBa nepeg NMUN® cornacHo HanoroBoMy Kogekcy PO;
Ana octasibHbIX BUAOB aKTUBOB:

- ONaTta ncnonHeHus obssatenbcTtB nepen NN, cornacHo
AOoroBopy;

- [aTta nMkBuaaumm 3aemiimKa, cornacHo Bbinncke us ErPKOJI.

CnpasegiumBa
S CTOMMOCTb

CnpaBeanmBasi CTOMMOCTb npoyen 4ebnTopcKor 3a401KEHHOCTU
onpepensaeTcs:

B CyMMe OoCTaTKa 3a40/XeHHOCTN Ha aaTy onpeaeneHnsa CHA:

- ec/in 4OroBOpoOM NpeaycMOTPEHO MOJSTHOE noralleHme
3a[10/KEHHOCTU B Te4YeHue 04HOro roga c MOMeHTa ee
NpU3HaHWA A0 HacTynaeHUs Cpoka noraweHus;

- ANs @aBaHCOB, BblAaHHbIX 3a cyeT nmylecTtea MU, ecnu
[0roBOpoOM NpeayCcMOTPEHO MOSTHOE NnoralleHne 3a40/KEHHOCTHU
B TeyeHue 1 roga C MOMEeHTa NpU3HaHMsA A0 UCTEeYEHUS CpoKa
MOJIHOrO MoralleHuns;

- AN nebuTopcKon 3a40/MKEHHOCTM No Hanoram, cbopam,
nowwiMHaMm B 6104KeTbl BCEX YPOBHEN;
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- AN ebuTopcKom 3a40/HKEHHOCTMN yrpaBastoWwen KOMNaHn
nepeg NMN®, He3aBUCMMO OT OCHOBAHUIN €e NMPU3HaHUS;

- Ana nebuTopCcKkom 3a40/KEHHOCTN, BO3HUKLLIEN MO A0roBOpaMm C
ayAUTOPCKOWN opraHusaumen, oueHLMKOM, CneunanamanpoBaHHbIM
Jeno3ntapueM, permctpaTtopoM, ykKasaHHbIMW B npasuiax a4y
nNo;

- AN AebnTtopcKom 3a40/HKEHHOCTM MO BO3MELLEHNIO CYMMbI
Hanoros u3 6roaxerta PO.

B CyMMe, onpeaesieHHON C UCNoJjib30BaHMEM MeToAa
npuUBeAEHHOM CTOMMOCTM ByayLIMX AeHEXHbIX MOTOKOB
(OpunoxeHne 5) B UHbIX Clyyasax.

CnpaBeanmsasi CTOMMOCTb nNpoyen 4ebnTopcKoin npm3HaeTcs
pasHoli 0 (Honb), B cnyyae opuumanbHOro onyb6inkoBaHus
coobuieHns 0 6aHKPOTCTBE B OTHOLUEHMW KOHTPareHTa - C AaThbl
odumumanbHoro onybMKoBaHMs Takoro coobeHms.
CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Criy4vae
BO3HUKHOBEHWS MHbIX COBbITUI, NpUBOAALWMX K 0beCLieHeHUI0, B
COOTBETCTBUM C [NpunoxeHnem 6.
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MpunoxxeHue 19

Heasm>xuMmoe nMmyLecTteso

Hegsmxmnmoe nmyLecTteso

- NaTta BK/OYEHUT HeaBuxXuMoro mmyuwecrtea NNO — Hanbonee
paHHsAa U3 aaT:

JaTa npuemMa-nepenaydun, NOATBEPXKAEHHAA akTOM npuema
nepegauu,

AaTa rocyAapCTBEHHOW perncrpauum nepexona npasa
COH6CTBEHHOCTN Ha HEABWMXKMMOE MMYLLECTBO Brajesblam
MHBECTUUMNOHHbIX naes NMN®, noaTeepXaeHHas BbIMUCKON U3
ErPH;

- [laTa BCTynneHuns B CU1y COOTBETCTBYIOLWLErO peweHnsa cyaa unm
MHOIo CY,D.E6HOFO aKTa,

- NaTta nognucaHud pacnopﬂ,u,MTeanoﬁ 3annUCKN O BKJIKOYEHUN
nMmyulecTtBa, nepegaHHoro B onaaty MHBECTULUMOHHBLIX MaeB;

- [laTa BHeCeHus 3anncu o KagacTpoBoM yyeTe B EAnHbIN
rocyaapCTBEHHbIN peecTp HeABMXMMOCTHU O
pasgene/mexeBaHnn/obbegnMHEHNN 06BEKTOB HEABUXUMOCTH,
BXOASALWMX B COCTaB akTueoB MNO.

- [laTa nepeAadn HeABMXUMOIO MMyLLECTBa HOBOMY NMpaBoobnaaaTesnto
— Hanbonee paHHAA U3 JaT:

AaTa npueMa-nepenaydun, NoaATBEPXKAEHHAS akTOM npuema
nepegaun,

AaTa rocyAapCTBEHHOW perncrpauum nepexona npasa
CO6CTBEHHOCTM Ha HEABMXUMOE UMYLLECTBO HOBOMY
npasoobnaparento;

[aTta npekpallieHns npaBa CO6CTBEHHOCTU B CBA3U C
rocyaapCTBEHHOWM perMcTpaumen NMKBMaaumMmn HeaBMXXNMMOro
MMYLLECTBa, NoATBEPXAEHHAS AOKYMEHTOM, BblA@HHbIM
pPerucTpmpyowmmM OpraHoM C OTMETKOM O permcTpauMoHHOM
NENCTBUU;

[aTa BCTyn/eHns B CUy COOTBETCTBYIOLLErO peLLeHnst cyaa
AN nHoro cynebHoro akTa;

[aTa BHeceHns 3anMcu 0 KafacTpoBOM y4yeTe B EAMHbBIN
rocyaapCTBEHHbI peecTp HEABUXMMOCTU O
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pasgene/mexeBaHnn/obbegnHeHNN 06BEKTOB HEABUXMMOCTH,
BXOASIWMNX B cocTaB akTmeoB doHAa.

CnpaBepnnmeast CTOMMOCTb obbekTa HeABUXKXUMOCTH
onpeagendeTca oueHWwWnKoM B CpOKKN, COOTBETCTBYHOLLMNE
Tp66OBaHVIF|M 3aKOoHOAAaTENIbCTBaA.

Mpwn oueHkKe cnpaBeanMBOi CTOMMOCTM O06beKTa HeaABMXUMOCTH,
Haxoaswerocs B onepauuoHHOM apeHae, no koTtopok MNO® aenaetcs
apeHpgogaTeneM, ycioBuUs apeHAHOro 4orosopa A0/KHbl 6bITb
OTPa)eHbl OLLEHLLUNKOM B OLeHKe 06bekTa HEABUMXMMOCTH,
cocTtasnstouwero aktmsbl MNO.

CnpaBeanueas CTOMMOCTb 06bekTa HeABUXMMOCTU NPU3HAETCS
paBHoi 0 (Honb):

B cny4yae cobbiTMs NPMBOASLLErO K MPU3HAHUIO HEABUXMMOIO
MMyLLEeCTBa HENPUIrogHbIM AN AaNbHENLWEro NCNob30BaHMs No
LeneBoMYy Ha3sHa4YeHuo - C AaTtbl NoNy4YeHnsa odbuumanbHOro
LOKYMEHTa 0 TakoM cakTe;

B CNy4yae nepefayu rno akTy npueMa-nepenadum HeaBMXUMOIro
MMyLlecTBa Mexay CTOpOHaMM No AOroBOPY M He NMpeaoCcTaB/eHUN B
TeyeHune 6 (LUecTb) MecsiueB C AaTbl MOANMMCAHMSA TaKOro akTa
npuema-nepegauym sbinuckm n3 EMPH, noaTesepxxaatowen aaty
nepexona rnpasa cO6CTBEHHOCTM Ha HEABUXMMOE MMYLLECTBO
BNnagenbuaM MHBECTULMOHHbIX naes MNO.
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Mpunoxxexnune 20

MpaBa apeHAbl HA HEABMXUMOeE
nMyLecTso (NoJsiy4yeHHble)

MpaBa apeHAabl HA HEABUXUMOE MMYLLECTBO (NOJSlyYeHHbIE)

C pnatbl Nnepenayn o6bekTa HEABMXXMMOCTU B apeHay Mo akTy
npuema-nepeaayu;

C paTbl YCTYNKW NpaBa apeHabl 06bekTa HeABUXMMOTO
MMYyLLIECTBa.

Mo dakTy noanMcaHusa akTa Bo3BpaTa MMyLLeCTBa
apeHzopaTento;

Mepenaya NMN® npaB n 0b6s3aTeNbCTB NO AOrOBOPY TPETbEMY
nmay;

Mpoyero npekpalweHus npas n 0b6sa3aTenbCTB NO AOMOBOPY B
COOTBETCTBMU C 3aKOHOAATENLCTBOM UM AOFOBOPOM.

Cnpaseanueasi CTOMMOCTb MpaB No AOr0BOPY ornepaunoHHOMN
apeHabl, apeHgaTopoM no KoTopomy asnsetcsa NMNO, npusHaeTcs
paBHon 0 (Honb). B cnyyae Hannumsa o60CHOBaAHHOIO
noATBepXAeHUs cnpaseanmeas CTOMMOCTb NMpaB No A0roBopy
onepaunoHHOM apeHabl onpeaensaeTcs Ha OCHOBaHUM OT4YeTa
oueHwmka. NMpn 3TOM B COCTaB KPeANTOPCKON 3a40/1KEHHOCTHU
BKJIlOUAETCH cnpaBensineas CTOMMOCTb 0643aTeNbCTB MO TaKOMy
[O0roBopy onepauMoHHOM apeHabl B pa3Mepe HEUCNOAHEHHOro
o6s3aTenbCTBa 3@ UCTEKLWIMA NEPNOA B COOTBETCTBUM C
yCnoBmsaMmM gorosopa.
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MpunoxeHune 21
AoroBop yyacTtus B 4OJIEBOM
CTpOMUTENIbCTBE 06BEKTOB HEABUXXUMOIO

nMmyuiecrtrea m MHBeCTVILIVIOHHin"I Aorosop

Buabl akTuBoB

MMyLiecTBeHHbIe NMpaBa U3 4OrOBOPOB y4acTUs B 40J1IEBOM
cTpouTenbCcTBe (Aasnee - 4OroBOp y4yacTus B 40J1EBOM
CTPOUTENbLCTBE 06BEKTOB HEABMXMMOIO UMYLLLECTBA);
NMywecTBeHHbIe NMpaBa, CBA3aHHbIE C BO3HMKHOBEHMEM MpaBa
Cco6CTBEHHOCTM Ha 06beKT HEeABMXMMOCTM (€ro 4acTb) nocne
3aBepLllieHns ero ctpontenbCcTea (Co3gaHmne) n Bo3HMKatowme 13
[OroBopa, CTOPOHOM Mo KOTOPOMY SIB/ISIETCSA topuanYecKoe
JINLO, KOTOPOMY MPUHAANEXUT NpaBo COBCTBEHHOCTU WM UHOE
BELHOe NpaBo, BK/OYAasi NMpaBo apeHAbl, Ha 3eMefbHbll
Yy4YacToK, BblAe/IeHHbIN B YCTAHOBNEHHOM Mopsake Ansa uenen
cTpouTenbcTBa o6bekTa HeABMXMMOCTU, N (UTN) UMEKOLLUM
pa3pelleHne Ha CTPOUTENbCTBO 06beKTa HEABMXMMOCTN Ha
YKa3aHHOM 3eMesIbHOM y4yacTKe, nbo ropmanveckoe nmuo,
WHBECTUPYHOLLEE AEHEXHble CpeacTBa Win MHoe NMYLLECTBO B
CTPOMTENbLCTBO 06beKTa HeABMXUMOCTHK (panee —
MHBECTULMNOHHBI AOroBOp).

Kputepun Ana nporosopa y4yacTusi B A0JIEBOM CTPOUTENIbCTBE
npn3HaHnsa 06bEeKTOB HEeABMXXMMOIo MMyLlecTBa - Mo gaTe,
npeaycMOTPEHHOW B 4OrOBOpe Yy4dacTus B A0S1I€BOM
cTpouTenbcTBe 06bekTa HeaBMXMMOro nmywecresa MNO, kak
y4yacTHMKa A0/1eBOro CTPOUTENbCTBA;
ONna NHBECTULIMOHHOIO Aoroesopa - o agaTte,
npeaycMoOTpeHHOW B AOroBope.
Kputepum [aTa rocynapCTBeHHOM perncrpaunm npasa Co6CTBEHHOCTM Ha
npekpatie HeABUXXMMOE MMYLLECTBO BriajesibLeB NHBECTULMOHHbIX NMaes
HUS MN®, nogTeBepxaeHHas BbiNMCKoW n3 EMPH;
MpM3HaHK C Haubonee paHHeln n3 gar:
i

C AaTbl NOAMMCAHUA aKTa NpUeMKM-rnepeaaym obbekTa
HEeABUXUMOCTHU;

C ZlaTbl rOCyAapCTBEHHOW perucTpaumm npas Ha HeABUXUMOE
MMYLLECTBO, B TOM YMC/ie NOATBEPXAEHHOW BbIMUCKON U3
EAnHOro rocyaapCcTBeHHOro peectpa HeBUXUMOCTH;
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[aTa BCTyn/ieHMs B CUTy COOTBETCTBYHOLLENO pELLUEeHNUs cyaa
NN MHOro CcyaebHOoro akTa;

[aTta npoyero npekpalleHus npasB u 0683aTenbCTB MO AOrOBOPY
B COOTBETCTBMM C 3aKOHOAATENbCTBOM UM AOFOBOPOM.

OueHka cnpaBeanMBoin CTOMMOCTU AOroBOpa y4yacTus B
[O0NEBOM CTPOUTENBLCTBE 06BEKTOB HEABUXMMOIO MMYLLLECTBA,
MHBECTULUMOHHOIro gorosopa (ganee - 4OroBopsbl),
onpeaensieTcs He3aBUCUMbIM OLLEHLLMKOM.
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MpunoxxeHune 22
[AoroBop Ha cTpouTenbCTBO (Co3aaHue)
o6beKTa HeABMXKMMOCTU U AOoroBopa

Ha PEKOHCTPYKLMUIO

MMyLlecTBEHHbIE NpaBa M3 AOrOBOPOB, Ha OCHOBAHMWN KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBLCTBO (Co34aHMe) 06bEKTOB
HEeABMXUMOro MMYyLLLEeCTBA Ha 3e€MeSIbHOM Y4acCTKe, KOTOpPbIN
(npaBo apeHAbl KOTOPOro) coctaBnseTt aktuebl MNO (pnanee —
[0roBOp Ha cTpouTenbCcTBo (co3aaHmne) obbekTa
HEeABUXNMOCTH);

MMyLlecTBEHHbIE NpaBa M3 AOrOBOPOB, Ha OCHOBAHMW KOTOPbIX
OCYLLECTBNSIETCA PEKOHCTPYKLMS O6BbEKTOB HEABMXUMOCTH
(nanee - goroBopa Ha PEKOHCTPYKLMIO).

Ons nporosopa Ha CTpoOoUTENbCTBO (co3aaHue) obbekTa
HeABMXXMMOCTM - MO AaTe BCTYMNJEeHNs B CUy AOroBopa Ha
ocyuwecTBieHue ctpomtenbcTBa (co3gaHmnsa) o6bekToB
HeABMXMMOro UMyLLecTBa, 3aknto4veHHoro NNo, kak
3aKa34ynKoM CTpouTenbCcTBa (co3aaHus) o6bekToB HEABUXMMOIo
MMYLLECTBA;

Onsa poroBopa Ha PEKOHCTPYKLUMUIO - MO AaTe BCTYyMNeHUs B
Culy 4OroBopa Ha OCYLLUECTBIEHME PEKOHCTPYKUMN 06beKTa
HeABMXMMOCTHN, 3aKtoueHHoro MNMNO, Kak 3aKka3zynkom
PEKOHCTPYKUNMN 06bEKTa HEABMXXUMOIO MMYLLLECTBA.

[aTa nepegaun 06bEKTOB HEABUXMMOIrO UMYLLIECTBA MO
OKOHYaHUN CTPOUTENBCTBA, NOATBEPXAEHHAA aKTOM NMpuemMa-
nepeaauu;

[aTta npoyero npekpalleHnsi npasB u 0643aTeNbCTB MO AOr0BOPY
B COOTBETCTBMWN C 3aKOHOAATENBCTBOM UM AOFOBOPOM.

CnpaseanuBas CTOMMOCTb AOr0OBOPa Ha PEKOHCTPYKUMUIO,
cTpouTenbCcTBO (Cco3aaHne) obbekTa HEABMXMMOCTM NPU3HaeTCs
paBHOW CyMMe 3aTpaT, CBA3aHHbIX C NnpuobpeTeHneM npas 1
(dnHaHCMpPOBaAHNEM CTPOUTENBLCTBA / PEKOHCTPYKLMMN NO YKa3aHHbIM
A0roBopam.
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CnpaBeanmBasi CTOMMOCTb AOFOBOpa Ha PEKOHCTPYKLUMULO,
CTPOUTENBLCTBO (CO3A4aHMe) obbekTa HeABUXKMMOCTU onpeaensieTcs B
COOTBETCTBMU C METOAOM KOPPEKTMPOBKW CNpaBeasiMBoin CTOMMOCTH
Npu BO3HMKHOBEHWM COObLITUSA, BeayLero kK obecueHeHunto
(OpunoxeHwue 6).
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MpunoxxeHue 23

AeHe)xHble TpeboBaHUA NO KpeaUTHbIM
porosopam (B T.4. yAOCTOBEpPEHHbIe 3aK/1afAHbIMMN)
M goroBopam 3anma (BKJ1lOuMaaA 3alMbl BblAaHHbIE)

Buabi JdeHexHble TpeboBaHWS NO KpeauTHbIM gorosopaM (B T.4.
akrnsoB/obsi3arte YAOCTOBEpPEHHbIE 3aK1agHbIMK) M AOroBopam 3anma (BKto4as
Al 3aiiMbl BblaaHHbIE) (Aanee — ccyaa)

Kpnrepun Ona aeHeXHbIX TpeboBaHMi N0 KPeAUTHbIM AOrOBOpPaM U
Nnpn3HaHnsa AOroBopam 3aMma (BKJ1lO4aA 3aMbl BbiaHHbIE):

[aTta npenoctaBneHns KkpeauTa (3amma) no AoroBopy,
noaTeepXXAeHHas BbIMMCKON ¢ 6AHKOBCKOro cyeTa OTKPbITOro Ha
ynpasnswowyto komnanuio .Y. NMNoO;

[aTa nepeycTtynku npaea TpeboBaHus No ccyae Ha OCHOBAHMUM
Aorosopa;

[aTa nepexona npasa 3a 3a70roBoe MMYyLLECTBO (€C/n TaKOBbIM
SABNAIOTCS nNpaBa TpeboBaHMS U3 A4OrOBOPOB 3aMMa/KpeanTHbIX
A0roBopoB) npu obpalleHnmn B3bICKaHMS Ha NpeaMeT 3asora.
Ona AeHeXHbIX TpeboBaHUi N0 KPeAUTHbIM AOroOBOpPaM U
AOroBopaM 3aiiMa, yAOCTOBEpPEeHHbIX 3aknaaHbIMM (
Aanee - 3aksiagHble):

[JaTta nepegaTo4yHOM HagNMcK Ha 3aknagHoM C yKasaHueM, 4To
BnagenbueM 3aknafHON ABASETCA ynpasasowas KoMmnaHus
O.Y.Mno;

[JaTta Bblgauu 3aksagHoOM B Ciiydae, ecnm 3akiagHyto
BblNycKaeT ynpasngwowasa komnanua 4.Y.MNO.
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Ana apeHexHbIX Tpe60BaHU NO KpeAUTHbIM AOrOBOpPaM U
Aorosopam 3aiMa (BKJ1IOYaa 3aiiMbl BblAaHHbIE):

[aTa nonHoro noraweHunsa Kkpeguta (3anma), noaTBepXKAeHHas
BbIMMCKON € 6AHKOBCKOrO CYeTa OTKPbITOrO Ha ynpaBastoLLyo
kKoMnaHuio 4.Y. MNo;

[aTta nepeyctynku npasa TpeboBaHUs Mo cCyae Ha OCHOBaHWUMU
[0roBopa;

JaTta nukemaauunm 3aemumka cornacHo nHdopmMaumu,
pacKpbITON B odu1LManbHOM AOCTYNHOM UCTOYHMKE (B TOM
ymncne 3anucu B EFPKOJT 0 nMkBMAgaumMmn 3aeMmnka)

[JaTa nepexona npaBa Ha 3a/10roBOe UMYLLLECTBO Mpu
obpalieHnn B3bICKaHMSA Ha NpeaMeT 3asnora.

Ana 3aknagHbIX:

[aTta nepegaTtoyHoOM HaaMMCKM Ha 3akNaAHOWM C yKa3aHMeEM, 4YTo
HOBbIM BflagesibLeM 3aKnagHol SABAsSeTcs CTOPOHHEee Nnuo;
[aTa nosHOro MCnosiHeHns 06a3aTenbCTB 3aeMLLMKOM;

[aTa nocTynieHns 3an10rosoro umyllecrsa B coctas MNO npwm
obpalleHnn B3bICKaHUSA Ha 3anor.

CnpaBeanunBas CTOMMOCTb aKTMBa/0693aTeNbCTBa, B TEUEHUNE
MaKCMMaNbHOro CpoKa, NPeayCcMOTPEHHOIO AOrOBOPOM,
onpeaensiercs:

B CYMMe OoCTaTKa OCHOBHOrO A0/ra, YBE/IMYEHHON Ha CYMMY
NPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHnsa CHA no
CTaBKe, NpefyCMOTPEHHOW AOrOBOPOM, €C/in ccyaa BblgaHa
Ha CpPOK « A0 BocTpeboBaHNA» ;

B CYMMe oCTaTKa OCHOBHOrO A0/ira, YBE/IMYEHHON Ha CYMMY
NPOLEHTOB, paccYMTaHHbIX Ha AaTy onpeaeneHnsa CHA no
CTaBKe, NpeayCMOTPEHHOW AOrOBOPOM AN MAaKCUManbHOIo
CpoKa BO3BpaTa CCyAbl, €C/in ccyAa BblaaHa Ha CPOK He
6onee 1 (oanH) roga u ctaBKka Nno AOrosopy
COOTBEeTCTBYEeT PbIHOYHOM. CTaBKka Mo AOroBopy
COOTBETCTBYET PbIHOYHOM Ha AaTy onpeaeneHus CHA, B
COOTBETCTBUM C [punoxeHunem 5;

B CYMMe onpefesieHHON C Ucrnosib3oBaHueM MeTona
npuBeAeHHON CTOMMOCTU BYyAYLUNX AEHEXHbIX NOTOKOB
(OpunoxxeHne 5) B UHbIX Cay4YasaX.

B cnyyae BHeceHWs M3MEHEHMS B YC/I0BMSA onpeaeneHust Cpoka
[0roBopa MakCMMasbHbIl CPOK onpeaensieTcss B COOTBETCTBMU C
M3MeHEHHbIM CPOKOM KpeauTa (3aMMa) AeNCTBYOWNM Ha aaTy
onpepeneHusa CHA, npuyemM HakonjieHMe cpoka Kpeauta (3armMa) He
NPOUCXOAMT.
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CnpaBeanuBas CTOMMOCTb CCyAbl ONpeaesnisieTcs B COOTBETCTBUMU
C METOAOM KOPPEKTUPOBKN CrpaBeasiuBoli CTOMMOCTU Mpu
BO3HMKHOBEHUN cO6bITUSA, BeayLllero k obecueHeHuto (MpunoxeHue 6).
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MpunoxxeHue 24

MpocTon Bekcenb

MpocTon Bekcesnb

[aTta nepexoga npaB cO6CTBEHHOCTM Ha LEeHHblie bymarn,
onpeneneHHon B COOTBETCTBUM C YC/TIOBUSIMU A0OroBOpa U
NnoATBEPXXAEHHOM aKTOM NpuemMa nepegayn UeHHbIx bymar.

[aTta nepexoaa npaB cO6CTBEHHOCTM Ha LEeHHble bymarm,
onpeaeneHHoOM B COOTBETCTBUM C YCIIOBUSMKU A0OroBopa u
NnoATBEPXAEHHOM aKTOM NpmMeMa nepegaydun LeHHbix 6ymar;
Ecnun no BekcepaTento u nuuy, nepegaslleMy BeKCesb
nocpeacTBOM MHAOCCaMeHTa (panee — AO/MKHMKKN) BHECeHa
3anucb B EMPKOJ1 0 nukBnaaumm AOSXKHUKA - C AaTbl 3aNUcn o
NMKBMAAUMN JOSDKHUKOB (NOosy4YeHus nHgopmaumm o
NMKBMAAUNN OOSIKHUKOB).

CnpaBeanuBasi CTOMMOCTb NPOCTOr0 BEKCess onpeaensercs B
COOTBETCTBMU C MOAXOAOM AN ONpeaeneHus crpaseaivBom
CTOMMOCTU AJ19 CCYA C YYETOM TOro, YTo CTaBKa,
npeaycMOTPEHHOW AOroBOPOM, SABMSETCA CTaBKOW,
npeaycMoOTPEHHOM NPOLEHTHbIM BekcesieM / apdeKTUBHON
NMpPOLIEHTHOW CTaBKe Mo AUCKOHTHOMY BEKCESH0.

B oTHOLWEHNN AUCKOHTHbLIX BEKCenemn onpeaensercs

3 dekTUBHAA NPOLEHTHas CTaBka No cneaytoulen dopmyne:

N 365/t
io= | -1
Lo - 3 dheKkTnBHaAsa NpoLeHTHas CTaBka;

N _ HOMWHaN BeEKCenNA,

N - ueHa npruobpeTeHns Bekcens;

t- nepmnoa obpalleHunsi, paBHbIN KONNMYECTBY AHEN OT AaTbl NoraweHus
BeKcens A0 AaTbl NpuobpeTeHus.

Cnpaseanueasi CTOMMOCTb BeKcess, CTOMMOCTb KOTOPOro
onpeaensieTcs OUEHLMKOM, NMpU HanMuYnMmM Npn3HaKoB
obecuLeHeHUs, onpenensieTcss B COOTBETCTBUM C [1punoxeHuem 6
B 4YacTn TpeboBaHMN K OTYETY OLEHLLMKa.
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CnpaBeanmsasi CTOMMOCTb KOPPEKTUPYETCS B C/y4ae
BO3HWKHOBEHMUS MHbIX CObBbITMI, NMpMBOASAWMX K obecLeHeHuto, B
COOTBETCTBUM C [MpnnoxeHnem 6.
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MpunoxxeHue 25

[Aonu B yCcTaBHbIX Kanutanax obwecTB C
orpaHquHHoﬁ OTBETCTBEHHOCTbIO

[Jonu B ycTaBHbIX KanuTanax pOCCMVlCKVIX obuiecTts C
Ol'paHVI‘-IeHHOVI OTBETCTBEHHOCTbIO

Hawnbonee no3gHas n3 gat: AaTta nepexoga npasa CO6CTBEHHOCTU
Ha OO0, MoaTBepXxaeHHasa Bbinuckon u3 EFPKOJ1, wunu pata
onnaTbl YCTaBHOrO Kanutana, B ciydae npnobpeTteHns gonemn
npun yudpexaeHun ObuiecTtBa.

[aTta nepexoaa npaBa CO6CTBEHHOCTWN Ha 400,
noaTBepXxaeHHas BbinMckon n3 EMPKOJT — B MHbIX cny4asx.

B cnyyae, ecnv Aons unm 4acTtb A0SMN NepexoauT K oblecTBy, TO
npekpalleHne Npu3HaHUs OCYLLECTB/ISETCA C AaThbl:

nepexoaa npasa co6CTBEHHOCTM Ha A0/0, NOATBEPXAEHHAs
BbiNuckon n3 EMPHOJI;

nony4veHus obwectsom TpeboBaHMS yyacTHUKa obuiecTBa o ee
npuobperennu;

nony4yeHus obLiecTBOM 3asBfieHMs yyacTHUKa obliecTea o
BbIxoAe 3 obliecTBa, ecim NpaBo Ha BbIX0oA M3 0bliecTBa
y4yaCTHMKa NpefyCcMOTPEHO YCTaBoM obLiecTBa;

MCTeYeHnsa cpoka onnaThl 40NN B YCTAaBHOM KanuTane obecTsa;
MHble AaTbl, NpeAyCMOTPEHHbIE AEeNCTBYIOWNM
3aKOHOAATENbCTBOM.

CnpaBegnmeas CTOMMOCTb A0/ B YCTaBHbIX KanuTanax pOCCVIVICKVIX
obuiecTts C orpaHquHHoﬁ OTBETCTBEHHOCTbIO OMNPEAENIAETCA Ha
OCHOBaHMKM OTYETa OUEHLWNMNKaA.

CnpaseanuBasi CTOMMOCTb A,0/1M, onpeaensemMas no ot4yeTty
OLEeHLWMKa, NP HaNNYMK NpU3HaKoB obecLeHeHus,
onpenenseTcs B COOTBETCTBUM C [1IpnaoXeHVEM 6 B YacTm
TpeboBaHMIn K OTYETY OLEHLLMKA.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCH B C/yyae
BO3HMKHOBEHWS MHbIX COBbITMI, NPMBOASLLNX K 06ecLeHeHunto, B
COOTBETCTBUMU C [1punoxeHunem 6.
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MpunoixxeHue 26

MpaBa yyacTusa B yCTaBHbIX Kanutanax
MHOCTPAaHHbIX KOMMep4YeCKnNx opraHu3a|.|uﬁ

MpaBa y4acTnsa B yCTaBHbIX KanuTanax MHOCTPaHHbIX
KOMMepYeCcKnx opraHusauumn

[aTa nepexoaa npasa CO6CTBEHHOCTM Ha MpaBa yyactus,
NOATBEPXAEHHAS BbIMUCKON COOTBETCTBYIOLLENO
PErNCTPUPYIOLLErO OpraHa.

[aTta nepexona npaBa CO6CTBEHHOCTWU Ha NMpaga y4vacTtus,
NnoATBepXXAeHHas BbINMMCKOW COOTBETCTBYIOLLErO
perncTpupytowero opraHa;

[JaTa nnkBMaaunMmM MHOCTPaHHON KOMMEpYECKOW opraHusaumu,
packpbiTast B 4OCTYNMHOM UCTOYHUKE UM nosiydyeHHasa MUo.

CnpaBegnmeasi CTOMMOCTb NpaB yyacTUSa B YCTaBHbIX KanuTanax
MHOCTPAHHbIX KOMMEpPYECKNX OpFaHVI3aLI,VIl7I onpeaendeTrcda Ha oOCHOBaHUK
OTYETa OUEHLNKaA.

CnpaseanuBasi CTOMMOCTb MpaB y4acTusi, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEHLMKOM, NMpU HaNMuYnMmM Npn3HaKoB
obecuLeHeHUs, onpeaensieTcss B COOTBETCTBUM C [1punnoxeHueM 6
B YyacTu TpeboBaHUM K OTHETY OLEeHLLNKA.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCH B C/yyae
BO3HMKHOBEHMS UHbIX COBbITUI, NPUBOASALLNX K 06eCLeHeHNI0, B
COOTBETCTBUMU C [1punoxeHunem 6.
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MpunoxxeHune 27

MpoekTHas AOKYMeHTauua ANiA CTPOUTEsIbCTBa
WIN PEKOHCTPYKL MM 06beKTa HeaABNIXKUMOCTH

MNpoeKTHas AOKYMEHTaUWUs AN CTPOUTENbCTBA UK
PEKOHCTPYKLMN 06beKTa HeABUXUMOCTH

[aTta noanucaHus akTa npuveMa-nepenayv Mexay CToOpoHaMu no
Z[OroBopy noapsaa / Kynnav - Npofaxu.

NcnonHeHusa gorosopa 3acTpONLLMKOM Npu yCI0BUN
perncrpauum npaea Co6CTBEHHOCTM BnajenbLleB
MHBECTULMOHHbIX naeB MNMN® Ha 06beKkT HeEABUXMMOCTH,
ABNAOWMIACA NPeaAMETOM TaKoro A4orosopa/ ncnosHeHmne
[0rosopa 3acTpoMLLMKOM Mpu YCAOBUWN perncTpaumn u3aMeHeHumn,
Npou3BeAEHHbIX B CNeACTBME PEKOHCTPYKUMK obbekTa
HEeABMXXMMOCTU, ABASIOLLErocs NpeiMeToOM Takoro A40rosopa;
MNepenava NMN® npaB 1 o6a3aTenbCTB NO A40roBopy noapsaa /
KYnan — NpoAaxu ¢ 3aCTPOMLLNKOM TpeTbeMy Snuy;

Mpouyero npekpaweHns npas n ob6a3aTenbCTB N0 AOrOBOPY
noapsga / Kynav — npojaaxu ¢ 3aCTpPOMLLMKOM B COOTBETCTBUMN C
3aKoHOAATeNbCTBOM UM AOFOBOPOM.

CnpaBeanunBasi CTOMMOCTb NMPOEKTHOM AOKYMEHTaUMM AN CTPOUTENbCTBA
NN PEKOHCTPYKUMM 06bEKTA HEABMXXMMOCTU OnpeaensieTcs Ha
OCHOBAHWK OTYETa OLEHLLMKA.

Cnpaseanueasi CTOMMOCTb NMPOEKTHOW AOKYMEeHTauMn, CTOMMOCTb
KOTOpOW onpeaensieTcsi OLUeHLWMKOM, NpyU HaIMYMK NPU3HAKOB
obecueHeHUs, onpenensieTcs B COOTBETCTBMM C [puaoxeHneM 6
B 4acTu TpeboBaHUN K OTYETY OLEHLUMKA.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCH B C/yyae
BO3HUKHOBEHWS MHbIX COBbITUI, NpUBOAALMX K 0beCLieHeHUIO, B
COOTBETCTBUM C [punoxeHunem 6.
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MpunoxxeHue 28

Aorosop PENO

Mo porosopam npsmoro PEMNO (npoaasBLoOM LieHHbIX 6ymar
no nepsoK Yactmn gorosopa PEMNO sBnseTcsa ynpasnsatowas
kKoMmnaHus [.Y. ®oHaa):

- Ob6sazaTtenbcTBa ®oHAA NO BO3BpATYy AEHEXHbIX CPEACTB,
NOSy4YEeHHbIX MO NepBOM YacTu agorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepepaHHblie ®OHAOM MO NepBON YacTu
porosopa npsimoro PEMO.

Mo porosopam o6patHoro PEMO (nokynateneM LLEeHHbIX
6ymar no gorosopy PEMO no nepsoi yactu PEMO asnsetca
ynpagnsowasa komnanma A.Y. ®doHaa):

- pebutopckas 3a40/MKEHHOCTb K MOJSlyYeHUo nepeaHHbIX
AEeHeXHbIX CpeACcTB Mo NepBoi YacTu Aorosopa obpaTHoro
PEMNO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYMNy LEeHHbIX byMmar,
NOSyYEHHbIX MO NepBOM YacTuU, N peann3oBaHHbIX 4O MOMEHTa
WCMOJSTHEHUS NO BTOPOW YyacTu goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

Ha AaTy MCMoSIHeHMs NepBon Yactun gorosopa PEMO,
NpuU3HaeTCcsa KpeamTopcKas 3a40/KeHHOCTb B CyMMe
NOMYYEHHbIX AEHEXHbIX CpeacTs Mo NepBOW YacTu AOroBopa
PEMO, yBennyeHHas Ha CyMMy NpPOLLEHTOB, PaCCYMTAHHbIX Ha
party onpegenenmss CHA no craeke, NpeayCMOTPEHHOMN
[0roBopoM/6MpKeBON CAENKON;

Ha AaTy MCMosiHeHMs BTOpOM Yyactu gorosopa PEMO npouncxoaut
npekpalweHue npusHaHUsa KpeaMToOpCKOM 3a40/PKEHHOCTU B
CyMMe NOJSTyYeHHbIX AEHEeXHbIX CpeaCTB Mo NepBoi Yactu. B
cnyyae ecnu UCrnosiHeHme 0653aTenbCTB He ByaeT BCTPEUHbIM,
noa AaToli UCMONHEHUSI BTOPOW 4acTu, NpuMHMMaeTcs bonee
MO3A4HASA U3 ABYX AAT: NOCTaBKW WX onnathl;

npekpalieHne npusHaHus LeHHbIX 6ymar nepeaaHHbIX No
npsaMmomy gorosopy PEIMNO He npoucxoguT.

AoroBop o6patHoro PENO:
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Ha AaTy MCMNOJIHEHMS nepBon Yactu gorosopa PEMO npusHaeTcs
0ebutopckon 3a40/KEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
cpeacTs, nepefaHHble ®OHAOM NO NEPBOM YaCTU AOroBopa
PEMO, yBenn4yeHHOW Ha CYMMYy MNPOLEHTOB, pacCYMTaHHbIX Ha
party onpegenenmss CHA no craeke, NpeayCMOTPEHHOMN
[0roBOpoOM/6UpPXXEBOW CAENKON;

NpU3HaHWe ueHHbIX 6byMar, nosly4eHHbIX Mo NepBoOM YacTu
porosopa PEINO, He nponcxoguT;

Ha AaTy MCMosiHeHMs BTOpoM Yyactu gorosopa PEMO npoucxoaut
rnpekpaweHme NpusHaHmna ebmuTopckomn 3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEMO;

Ha aaTy cnucaHus co cyeta AEMNO ueHHbIX 6ymar, nony4vYeHHbIX
no agorosopy obpatHoro PEMO (Tonbko B cny4yae, eciuv Ha
MOMEHT crncaHmus co cyeta OEMNO ueHHbIXx 6ymar no caenkam
KOJINYECTBO MpPU3HaHHbIX B MN® LeHHbIX 6yMar paBHO HYNHO),
[0 MOMEHTa WUCMNOJIHEHWUS MO BTOPOM YacTu, NpU3HaeTCs
o6sa3aTtenbcTBo MN® no npnobpeTeHmto TakmMX LEHHbIX Bymar
AN UCMONTHEHUS BTOPOW Yactm caenku obpatHoro PEMO.

CnpaBegnumBas CTOMMOCTb KpeauTopCcKon/aebutopckon
3a40/PKeHHOCTM no gorosopaM PEINO oueHnBaeTcsa B pa3sMmepe
COOTBETCTBEHHO MOJTYYEHHbIX/MepeaaHHbiX AEeHEeXHbIX CpeacTB Mo
nepso Yyactu gorosopa PEMNO A0 MOMEHTa MCNOHEHNS BTOPOW 4YacTu
porosopa PEMO ¢ yyeToM NpouUeHTOB, noanexawmx
rnony4yeHuto/ynnarte B COOTBETCTBUU C ycnoBusiMm gorosopa PEMO.

Ecnn ctomMocTb LeHHbIX 6yMar no BTopon yacTtu gorosopa PEMNO
CKOppeKTupoBaHa Ha CyMMYy BbInjaaT AOX0A0B MO LeHHbIM byMaram,
nepeaaHHbIM Mo gorosopy PEMO, nan cyMMy MHbIX BbinNaat,
OCyLLecTBASEMbIX B paMKax gorosopa PEMO, To pacueT cnpaBeasnBomn
CTOMMOCTU KPeanuTopCcKon/nebnTopckor 3a40/1KEHHOCTU MO A0rOBOpY
PEMO ocylecTBNseTcs C y4eTOM COOTBETCTBYOLLMX BbInIaT.

CnpaBeannBas CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix ®oHAO0M

rno nepsom 4Yactu PEMO B TeueHne nepuoga OT AaTbl MCNOAHEHUS
nepeBoy YyacTtu gorosopa npsimoro PEMNO Ao AaTbl MCMOSIHEHUS BTOPOM
yactu gorosopa PEMNO kaxabin pabounii AeHb onpeaensieTcs corsiacHo
MpunoxeHuto 3 HacTosawmx MNpasun onpepenennsa CHA.

Cnpaseanueas cToMMocTb oba3aTtenbcrtea MU® no npunobpeTteHuto
LLeHHbIX Bbymar, paHee nojslydeHHbIX No gorosopy obpatHoro PEMNO u
peann3oBaHHbIX A0 MOMEHTa UCMOJIHEHUS BTOPOW YacTu cAenku
obpaTHoro PEMNO, onpenensetcs B pa3mepe cnpaBeasiMBoi CTOMMOCTHU
TaKMX LeHHbIX 6ymar B COOTBETCTBUMU C [1punoxeHnem 3.
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CnpaBegnumBas CTOMMOCTb A4€6UTOPCKON 3a40/IKEHHOCTU K
NOAYYEHUIO NepefaHHbIX AEHEXHbIX CpeACTB N0 NEPBOM YacTu
porosopa obpaTtHoro PEMNO koppeKkTUpyeTcs B Criy4dae
BO3HWMKHOBEHUS COBbITMI, NpMBOASLLNX K 06ecLeHeHunto, B
COOTBETCTBUMU C [1puioxXeHnem 6.
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MpunoxxeHue 29

MpousBoaHble PUHAHCOBbIE MHCTPYMEHTbI (pacyeTHblie)

MponsBoaHble PUHAHCOBbIE MHCTPYMEHTLI (pacyeTHble bupxesble
1 BHebupxesble) (ganee — pacyeTHbie NON)

Jebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
KpeanTtopckas 3agomkeHHoCcTb MN®, kak oueHka o6a3aTtenbCcTB
n3 rNnNoun

Mo 6upxeBbiM NMOUN — gaTa NnpruobpeTeHns B COOTBETCTBUM C
oT4yeToM 6pokepa.

Mo BHebupxeBbiM NMOU — aaTa 3akn0YeHNs 4OrOBOpa, B KOTOPOM
OAHOW M3 CTOPOH ABNAeTCs Ynpasnswowas komnanwma 4.Y. Mo

Mo 6upxesbiM NMOU:

MCMOJIHEHWE KOHTPAKTa;

BO3HMKHOBEHUS BCTPEYHbIX 0693aTeNbCTB N0 KOHTPAKTY C TakoMh
xe cneundukaumen, T.e. 3akaodeHne opCceTHOM caenku;

Mo WHbIM OCHOBaHMUSM, YKa3aHHbIM B [paBunax KaMpuHra, B
YCTaHOBIEHHOM UMW MOpsAKe.

Mo BHe6bupxeBbIM MOU:

WCNONHEHNE KOHTPaKTa;
nepeycrynka npas TpeboBaHusi no gorosopy MOU.

Cnpaseanueasi CTOMMOCTb 6mpxeBoro pacyetHoro MNM®W pasHa 0 (Honb),
€C/in B CoCTaBe ornepaumini No 6poKepCKOMYy CYETY NpOBEAEHbl BCe
pacyeTbl MO BapMaLWOHHOM MapXe.

CnpaBegnmBasi CTOMMOCTb BHebMprkeBoro pacdetHoro N®U pasHa 0
(Honb) npu 3toM B cocTtase MNMU® oTpaxaeTcsa Tak xe:

nebutopckas 3a40/1)KEHHOCTb, Kak oueHka npasa m3 MoOU, ecnu
Mo yC/I0BMSAM KOHTpaKTa Npu UCMOSIHEHUWN Ha AaTy onpeaeneHus
CYA 6bin 6bl NONy4YeH AOX0A B pa3Mepe pasHuubl Mexay
cnpaBeasiMBoi CTOMMOCTbO 6@30BOr0 akTMBa U LEeHOM
ncnosiHeHus MO B abcontoTHOM 3HAYEHWNN;
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KpeamTopcKas 3a40/KEHHOCTb, Kak oueHKa oba3aTtenbCcTs us
M®dU, B cnydae, ecnu NO yCA0BUAM KOHTpPaAKTa NpU UCNOAHEHUN
Ha gaTty onpeaeneHuns CHYA 6bin 66l nonyyeH ybbITOK B pa3mepe
pasHuLbl Mexay CnpaBeasiMBoM CTOMMOCTbIO 6a30BOro akTuea 1
LeHon ncnonHeHmnsa NOU B abcontoTHOM 3HaAUYEHUN.

Cnpaseanueas ctommocTb NMMOU KoppeKkTupyeTcsa B ciyyae
BO3HUKHOBEHMS CObbITUI, NpnBoAALLNX K obecueHeHNIo, B
COOTBETCTBUM C [1punoxeHunem 6.
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MpunoxxeHnune 30

KnupuHroBbie cepTudmnkartbl yyactus

KnupuHrosble cepTudurKkaTbl yyacTus

Mo 6upxeBbiM NOUN — nata npuobpeTeHns B COOTBETCTBUM C
otyeTom 6pokepa.

Mo BHebupxkeBbiM MOUN — gaTa 3aKkNoUYeHns 4OroBopa, B KOTOPOM
OAHOWN U3 CTOPOH siBNseTcsa Ynpasnsatowas komnadua A4.Y. MNO
KnupuHrosble cepTudumnKkaTbl y4acTns NpM3HAOTCS akTUBOM C
AaTbl 3a4NCNeHnsa LeHHbIX byMar Ha cyeT Aeno yrnpasnsiowen
KoMnaHun ®oHAa.

KnupuHrosbie cepTudurKaTbl y4acTus npekpawarT NpmM3HaBaTbCs
aKTUBOM C AaTbl UX CANCAHWUSA CO CUYEeTa AEeno ynpaB/solen
KoMMaHuu ®oHAa Npu noraleHnu.

YposeHb 1

Onsa onpeaeneHust cnpaBeaMBoi CTOMMOCTU KIIMPUHIOBbIX
cepTMdMKaTOB Y4aCTUS UCMOJIb3YOTCS LleHbl OCHOBHOIO pblHKaA
(n3 yncna akTMBHbIX 6UpX), BbibpaHHbIE B cneaytowem nopsigke
(ybbiBaHUs npuopuTteTa):

ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWSA TOProBOM Ceccum
POCCUINCKOM MM MHOCTpaHHOW 6MpXxK Ha aaTy onpegeneHns CHA
npw ycnoBumn NOATBEPXAEHUS ee KOPPEKTHOCTU. LleHa cnipoca,
onpeneneHHas Ha faTy onpegeneHus CHA, npusHaeTcs
KOPPEKTHOM, €C/n OHa HaXoAUTCS B MHTEpBasie Mexay
MWUHUMaNbHOM U MaKCMMabHOM LleHaMW CAEOK Ha 3Ty Xe aaTty
3TON Xe bupxn;

CpefHeB3BelleHHas LleHa Ha MOMEHT OKOHYaHUs TOProBoW
Ceccum poCCUINCKON UM MHOCTPaHHOM BUpXKN Ha AaTy
onpepeneHusa CHA, npu ycnoBuu, YTo AaHHas LeHa HaXxoaAuTcs B
npeaenax cnpefa no Cnpocy v NpeanoXeHMIo Ha YKasaHHYIo
aaty;

LLeHa 3aKpbITUS HA MOMEHT OKOHYaHUs TOProBoW ceccum
POCCUICKOI MU MHOCTPaHHOW 6MpXK Ha AaTy onpeaeneHns
CYA, npu ycnoBun NoATBEPXKAEHUSA €e KOPPEKTHOCTU. LleHa
3aKpbITUS NPU3HAETCSH KOPPEKTHOM, eCNn pacKpbITbl AaHHbIE 06
obbeMe TOProe 3a ieHb M 06BEM TOProB HE paBeH HYJH0 C
nposepkoin (CLOSE)<>0.

YpoBeHb 2
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B cnyyae ecnu Ha aaty onpeaeneHnsi CTOMMOCTM YUCTbIX aKTUBOB
OTCYTCTBYIOT LieHbl OCHOBHOIO pPbIHKa WM OTCYTCTBYET aKTUBHbIN PbIHOK
CnpaBeasiMBOM CTOMMOCTbIO KJIMPUHIOBbIX CEPTUMHUKATOB y4YacTus,
NpU3HAEeTCs UX pacdeTHas CTOMMOCTb Ha AaTy onpeaeneHus CTOMMOCTU
UYMCTbIX aKTUBOB, @ €C/NIN Ha 3Ty AaTy pacyeTHas CTOMMOCTb
K/IMPUHIOBbIX CEPTUGMKATOB y4acTus He onpeaensnach, - Ha
nocneaHoow AaTy ee onpeaeneHus, NpeawecTBYy oLy AaTe
onpeaeneHnst oLEHOYHOM CTOMMOCTM YUCTbIX aKTMBOB.

YposeHb 3

B cnydae, ecnun cnpaBeanueasi CTOMMOCTb KJIMPUHIOBbIX CepTUdUKATOB
yyacTus He MOXEeT 6bITb onpeaesieHa Ha AaTy onpeaeneHms CTOMMOCTH
UMCTbIX aKTUBOB C UCMOJIb30BaHMEM YpoBHeN 1 1 2, cnpaBeaivBas
CTOMMOCTb KJIMPUHIOBbIX CEPTUDOUKATOB onpenensieTcss Ha OCHOBaHUM
oT4YeTa oueHwmMKa. Mpu OTCYTCTBUM OTYETA OLIEHLUMKA CMpaBEeA/IMBYIO
CTOMMOCTb OMpeAenTb HEBO3MOXHO.

CnpaBeanuBasi CTOMMOCTb aKTMBa KOPpPEKTUpPyeTCs B Cly4ae
BO3HMKHOBEHUS COObITMI, NPUBOASALLMX K 0becueHeHnto, B
COOTBETCTBUU C [MpUnoxeHmnem 6.
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MpunoxeHune 31

AparoueHHble MeTaJJlbl U UX SKBUBAJIEHT
(Tpe6boBaHMA K KPEAUTHON OpraHM3auum
BbIMNJIAaTUTb AE€HEXXHbIA SKBUBAJZIEHT

AparoyeHHbIX MEeTaslJiIoB)

Buabl akTuBoB

[paroueHHble MeTansbl U UX 3KBMBaANEHT (Tpe6oBaHUsa K
KPeAUTHON opraHM3auUumn BbiNNaTUTb AEHEXHbIN 3KBUBANEHT
AparoLueHHbIX METassioB)

Kputepun
NpU3HaHNsA

[paroueHHble MeTanNbl NPU3HAKOTCS aKTUMBOM C AaTbl Nepexoaa
(BO3HMKHOBEHUSA) NpaBa CO6CTBEHHOCTU Ha aKTUB Ha OCHOBAHUM
AOroBopa Kynau — NpoAa)ku, NoATBEPXAEHHON aKTOM npuema-
nepenauyu.

TpeboBaHMsa K KpeauTHON opraHu3aumn BbIMJaTUTb AEHEXHbIN
SKBMBANIEHT AParoLeHHbIX MeTaaI0B NPU3HAIOTCA C AaTbl
nepexoaa npaB cCOO6CTBEHHOCTU COMMACHO BbIMUCKE CO CYETa
KpeauTHON opraHusaumm o 3a4nCc/ieHnn Ha MeTaslsIMYeCcKnii cyeT
AparoueHHbIX MeTas/loB Ha OCHOBaHMKM A0roBopa.

Kputepun
npekpawjeHns
npy3HaHNs

[paroueHHble MeTanNbl NpekpaLwlaoT NpU3HaBaTbCs akTUBOM C
AaTtbl nepexoaa (BO3HMKHOBEHMS) NpaBa CO6CTBEHHOCTU Ha
aKTMB Ha OCHOBaHWM A0roBopa Kynau — NpoAaaxw,
NOATBEPXAEHHOM aKTOM NpueMa-nepenaudn.

TpeboBaHMsa K KpeauTHON opraHusaumn BbIMJaTUTb AEHEXHbIN
3KBUWBANEHT AparoueHHbIX MeTanioB NpekpalwlatoT
NpU3HaBaTbCA:

- C AaTbl CMUCaAHMS C METaNJIMYECKOro CYeTa AparoueHHbIX
MeTanNioB B COOTBETCTBMU C YC/IOBUSIMU A0Or0OBOpa,

- C gaTtbl NpuHATUS baHkoM Poccmu peweHus o6 oT3biBe
NVLEH3UN KpeauTHOW opraHnsaummn (AeHeXxHble cpeacTsa
nepexoaaT B CTaTyC nNpo4yeit nebnUTopCcKom 3a40/1KEHHOCTH);

- C AaTbl BHECEeHMS 3annucu B EOMHBbIN rocyaapcTBEHHbIN peecTp
topuanyecknx nuy (ganee — ErPKOJ) o nukengaunm KpeauTHOM
opraHusauum.

CnpaBsepginBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb AparoLeHHbIX MeTannoB U TpeboBaHMi K
KpeaWUTHOW OpraHM3aummn BbiNNaTUTbh AEHEXHbIA SKBUBANEHT
AparoueHHbIX MeTasnoB onpeaenseTcs no ueHam London Metal
Exchange (LMAUDY LME Comdty ans 3onota, PLDMLNPM Index ans
nannagmsa, PLTMLNPM Index ans nnatuHbl, LMAGDY LME ans cepebpa)
B C/ly4ae, ecnuv y Ynpasnsitowein KOMNaHMM eCTb A0CTYN K AaHHOMY

95




PbIHKY, UCXOAS M3 NpuHaanexauwen oHAYy Macchl AparoLeHHbIX
MeTasnnoB unn obbvema TpeboBaHM K KPpeAUTHOW opraHusaunm
BbINIAaTUTb AEHEXHbIN 3KBMBAJIEHT ApParoLeHHbIX MeTannos. LieHbl
London Metal Exchange 3a ogHy TPOMCKYIO YHLMIO NEPEBOASATCH B LEHY
3a rpamMm nytem geneHus Ha 31,1034768 n yMHOXalOTCS Ha KypcC
BantoTbl onpeaeneHmna CHA no Kypcy, yCcTaHoB/ieHHOMY B [MpaBunax
onpegenexHus CHA. Mpu otcyTcTBuM goctyna Kk London Metal Exchange
WK OTCYTCTBUM LeHbl Ha AaTy onpeaenenusa CHA Ha London Metal
Exchange cnpaseanvBas CTOMMOCTb AparoLeHHbIX METaNI0B U
TpeboBaHMIN K KpeaANTHOM OpraHmM3aunm BbiMAaTUTb LEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTas/loB pacCyYMTbIBAETCA Ha AaTy
onpepeneHus CHA no ueHaM baHka Poccuum.

CI'IpaBELI,J'IMBaFl CTOMMOCTb aKTUBa KOPPEKTUPYETCA B Cliy4Hae
BO3HUKHOBEHUA C06bITMl71, npuneoadalnx K OﬁECLI,EHEHVIlO, B
COOTBETCTBUMU C [1PpUJIOXKEHNEM 6.
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MpunoxxeHune 32
Moaenb onpepenieHnn cnpaBeasimBo CTOMMOCTHU
ANA AONTOBbIX LLleHHbIX 6ymMmar,

HOMMHMPOBAHHbIX B py6nax

Ona onpepeneHnss cnpaBennnBOM CTOMMOCTM  WUCNOJSb3YyeTCs MoAeslb NpuBeaeHHOWN
CTOMMOCTM ByayLUNX AEHEXHbIX NOTOKOB.

MpuBeneHHas CTOMMOCTb byaywMX AeHEeXHbIX MOTOKOB ANS A0JIrOBOM LEeHHOM Gymaru
pacCUYMTbIBAETCA C YYETOM Cneayowero:

Mpun opMupoBaHum rpadmka byayLmx AeHeXHbIX NOTOKOB YYUTbIBAKOTCS BCE AEHEXHble
NOTOKM B NOralleHne oCHOBHOMO A0JIra U KYNOHHOIMo A0X04a B TEYEHMN 0OXNAAEMOro CpoKa
obpawieHus.

Oxupaembin cpok obpaweHus ueHHoOW OyMmarn onpepensieTcs C  AaTbl pacyeTa
cnpaBeanmMBoM CTOMMOCTM (He BK/OYas) A0 HaUMeHblen U3 aaT (Bka4yasa):

AaTbl OKOHYaHMA Hambonee no3gHeEro KyrnoHHOro nepuvoaa, Ha KOTOPbIM YyCTaHOB/EHA

CTaBKa;
Aatbl odepTbl, bnMXKanwen K gate onpeaeneHns cnpaseannmBon CTOMMOCTH;
AaTbl MOJIHOrO MoraweHns, NpeayCMOTPEHHOMN YCNOBUSIMU BbIMyCKa.

[leHeXHble MOTOKW, BK/Yas KYMOHHbIA A0X0[, PacCYUTbIBAKOTCS B COOTBETCTBUU C
yCNOBMAMU BbiMycKa.

Ecnn B pacyeT HOMMHaNbLHOM CTOMMOCTWU LEeHHbIX byMar ¢ MHAEKCMPYEeMbIM HOMUHAIOM
BK/IIOYEHbI MepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT pelleHUs aMuTeHTa (MHAEKC
noTpebuTeNnbCKMX LIeH, aHanorm4yHble), B Lensx pacyeTa BennunHbl 6yayLiero 4eHeXHOoro
NOTOKa HOMMHaNbHas CTOMMOCTb NMPUHUMAETCSH PaBHOM HOMUHANbHOMW CTOMMOCTWU Ha AaTty
onpeaeneHuns crpaseasiMBon CTOMMOCTU, CKOPPEKTUPOBAHHOM Ha 3HAYEeHUEe KBMEHEHHOMN»
nHdnaumn (BUML), ¢ npuMmeHeHnem popMmysbl:

HOMWNHAJT NH,, = OKPYTJTI(HOMUHAN UHA-1*(1+BUMNL) AN ((DNn-Dn-1)/365),2)

roe:

HOMWHAJT NH, — nckomoe 3HayeHne HOMMHaNa Ha AaTy KaXkaoro AeHEeXHOro noToka;
HOMWHAJT NH,.1 — Benu4YMHa HOMMWHanNa, paccynTaHHAa Ha AaTy npelwecTBYLWero
AEHEeXHOro rnoToka, HO He paHee AaTbl pacyeTa cnpasBeasMBoM CTOMMOCTH;

HOMWHAJ NH, - BennunHa HOMMHaNa Ha AaTy onpeaeneHns cnpaBeanMBo CTOMMOCTMW.
3HaveHne BWIL, paccunTbiBaeTCa Ha KaxAayk AaTy onpeaeneHus crnpaseasimBomn
CTOMMOCTM KaK pa3Huua Mexay 3Ha4YeHUsMU:

CTaBKM KpuBOWN 6eckynoHHOM aoxoaHocTh (panee - G-kpuBas, CraBka KB/[]) B Touke,
COOTBETCTBYHOLWEN cpoky Ao noraweHuss O®3 52001RMFS, (paccymTaHHOM C y4eToM
n.2.5) n

AOX0AHOCTM K noraweHnto O®P3 52001RMFS no cpeaHeB3BELWEHHOW LeHe Ha aaTy
onpeaeneHns cCnpaBeasiMBoOM CTOMMOCTU uNM Haumbonee NO3AHKOK AATy, Ha KOTOpPYHO
nybnmkyeTcsa A0XOAHOCTb MO CpeAHEB3BELUEHHON LieHe, B C/lydae OTCYTCTBUS AAHHbIX Ha
AATYy OLEHKMN.
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NCTOYHMK MHpOpMaunm: opuumnanbHbli cCauT MOCKOBCKON BUPXH.
Moa AaTon AeHEeXHOro NoToka NoHMMaeTcs:

e [aTbl OKOHYAHMSA KYMNOHHbIX NEPNOA0B, MO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUM C
YCNOBUSIMM BbINyCKa OCYLECTBASAKTCSA BbINAaTbl KYMNOHHOro Aoxoaa wu (ecnwu
npeaycMOTPEHO) YaCTUYHOE noraleHne OCHOBHOIo A0/ra;

e faTa, A0 KOTOPOW onpeaesneH 0XMAAeMbI AEHEXHbI NOTOK.

CTaBKa AMCKOHTUpPOBaHMUA ByayLmMX AEHEXHbIX MOTOKOB ONpeAenseTcs Ha KaXayl aaTy
onpeaeneHns cnpaBeanBoii CTOMMOCTMU.

CraBKa AMCKOHTMpPOBaHUSA 6yayLmx AeHEeXHbIX MOTOKOB B OTHOLUEHMW A0/ITOBbIX LLEeHHbIX
6yMar poCCMMCKMX SMUTEHTOB, HOMUHUPOBAHHbIX B pybnax, NpuHMMaeTCa paBHOM CTaBKe
KpmMBOM 6eCcKynoHHOM aoxoaHocTu (aanee - G-kpusas, Ctaska Kb/]), CKOppeKTUpoBaHHOM
Ha BENMYNHY KPeAUTHOro cnpeaa (3a NCKIKYEHMEM roCyAapCTBEHHbIX LeHHbIX 6ymar PO,
K KOTOPbIM KpeaUTHbIN cripes He NpuMeHsieTcs).

CraBka KB/[] paccuuTbiBaeTcsi Ha gaty onpeaeneHus cnpaBeaMBoOM CTOMMOCTU LIEHHOM
6yMmarm B ToOuKe, COOTBETCTBYHOLEN CpeaHEB3BELEHHOMY CPOKY noraweHnsa(ansa UeHHbIX
bymar, ycnoBmsMM BbIMyCKa KOTOPbIX HE MNpeaAycCMOTPEHO YacTUyHoe noraweHune
OCHOBHOro Aosira — B TOYKe, A0 KOTOPOM onpeaeneH oXwuaaembln Cpok obpalueHus).
CraBka KB/[] paccunTbiBaeTcs 63 NpOMeXyTOUYHbIX OKPYreHWUI C TOYHOCTbIO A0 2 3HAaKOB
nocne 3ansaTon (B NPOLEHTHOM BblpaXXeHUN).

B pacuete CrtaBku KB/ ncnonb3ytorcs:

e MeToAMKa pacyéTta KpmBon 6€CKYNOHHON 4OXOAHOCTM rocyAapCTBEHHbIX 06mraunmn
(n.4), onpeaeneHHas MockoBcKon bupxen;

e AMHaMmyeckue napameTpbl G-KpUBOM MO COCTOSIHUIO HA KaXXAbl TOProBblin AEHb,
nybnmkyemble Ha odmumnanbHOM canTe MOCKOBCKOM BUpXN.

CpenHeB3BeLleHHbI CPpOK A0 noraweHunsa/odepTbl — B3BELWEHHbIN NO rpaduKy noraweHns
HOMMHana obnauraumm oXxwuaaemblih CpoK obpalleHns B rogax, pacCymMTbiBaeMbl MO

dopmyne:

n

Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

rae:
CFi — cyMMa 4yacTuyHoro (Mau nosiHoro) noraweHns HomMmHana (B % OT HOMWHanNa);
ti — gaTta yactmyHoro (MAK NOJSIHOrO) noraweHns HoMMHana;
T — AaTa OUEHKM.
MpoMeXyTOo4YHble OKPYIr/1eHUs He NPOU3BOASATCS, pe3y/bTaT pacyeTa BblpaXkaeTcs B
rogax, oKpyrnsietcs 4o 4 3HakoB Nocsie 3ansaTon.
KpeanTHbln cnpes pacCcymnTbiBaeTCs B COOTBETCTBUM C HACTOSAWMM [pUnoXeHneM B
pasgene «llopsaok pacyeTa KpeAUTHOro cnpeja Ans AOArOBbIX MHCTPYMEHTOB>» (3a
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NCKITIOYEHMEM rOCYAapCTBEHHbIX LeHHbIX 6ymar PO, K KOTOPbIM KpeaAUTHbIA cnpea He
npuMeHseTcs).

B pacueTe KpeaAUTHOro cripeaa UCnoJsb3yTcs:

e 3HauyeHus bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha gaTy onpeaeneHus crnpaseasiMmBon CTOMMOCTU, Nybnnkyemble Ha
odunumanbHOM cante MOCKOBCKOWN BUpxu;

e CBeAeHMus 0 pENTUHIax akTUBOB, SMUTEHTOB M NOpyYnUTENen No BbIMYCKy
[ONTOBbIX LeHHbIX 6ymar, akTyanbHble Ha AaTy onpeaeneHns cnpaseanmBomn
CTOMMOCTM, NMPUCBOEHHbIE PEUTUHIOBbIMM areHTCTBaMm, NpuUBeAEeHHbIMU B
HacTosweM lMNpunoxeHuu B pasgene «opagok pacyeta KpeaAnTHOro cnpega ans
AONIFOBbIX MHCTPYMEHTOB> .

MpuBeaeHHas CTOMMOCTb BYAYLUNX AEHEXHbIX MOTOKOB pacCYMTbIBAETCS B BanloTe
HOMMHana no dopmyne (6e3 NPOMEXYTOUYHbIX OKPYIr/IEHNI):

CE,

DCF = (1 + Y)(Dn—[la'ra)/365
n=1

rae:
CFn — cyMMa 6yayuiero geHexHoro notoka (B BantoTe obs3aTtenbcTea);

Dn — paTa AeHeXHOoro noTtoka;

Y — cTaBKa AUCKOHTUPOBAHMUS;

[aTta - paTta onpeneneHus cnpasensiinBon CTOMMOCTU;

j — KOTMYECTBO AEHEXHbIX MOTOKOB;

N — NOPSAKOBbLIN HOMEP AEHEXHOro NMoToKa C AaTbl onpeaesieHns cnpaBensiMBom
CTOMMOCTM.

Mpwn pacyeTe NCNOMb3YIOTCS cneaylwme NoaxXoAbl K OKPYrieHUto:

OKpYr/1eHns NpoOn3BOAATCA NO NpaBu/iaM MaTeMaTUYeCKOro OKpYyr/ieHus;

CFn - 6yaywmin AeHexHbl NOTOK, 3HAaYEeHME OKPYrnseTcs A0 2 3HAKOB Nocse 3ansTon;
DCFn- AUCKOHTUPOBAHHbIA AEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYIr/IeHNs He
NPOU3BOAATCS, pe3ynbTaT HE OKPYI/IAeTCs;

DCF — obLwas cyMmMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/ibTaT OKpPYyrAsieTcsa A0
4 3HAKOB Mocse 3ansTon.

CnpaBeanueas CTOMMOCTb LleHHOW 6ymaru onpegensierca B pybnax mcxoas us
Konm4yecTBa LeHHoM byMaru Ha aaTy onpeneseHns cnpasensinBon CTOMMOCTMW.
[lopsigok pacyetra KpeaAnTHOro cripeaa As1s 40J/1roBbIX UHCTPYMEHTOB

B cooTBETCTBMM C HACTOALWMM MNPUIOXKEHMEM KPEAUTHbIM Crpes pacCcyMTbiBaeTCs A1
AONroBOM  LeHHon 6ymarn, HOMWHMpPOBAHHOM B pybnax (3a WUCKIOYEHUEM
rOCyAapCTBEHHbIX LieHHbIX bymar POD).
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ans uenemn pacuyeTa KpeauTHOro cnpeaa ocyllecTBnsieTcs cheaywoulas
nocnenoBaTeNbHOCTb AENCTBUMIN B OTHOLIEHUWN AONTOBOM LLeHHOW ByMarn:

e B 3aBMCMMOCTWU OT HaJM4MUS UM OTCYTCTBUSI KPEAUTHOrO peNTUHra y Bbinyckal (a B
ero OTCYTCTBMM Yy DSMUTEHTaA WM NopyymTens) n[ONroBon UeHHoW 6ymaru,
onpeaensieTcs NpUHaaNeXHOCTb LeHHON ByMarn K 0a4HOW U3 Tpex penTUHIOBbIX Fpynn,
npenycMOTPEHHbIX AaHHbIM PernaMeHToMm;

e 3HauyeHue KpeaAWTHOro cripega ANs AOATOBON LEeHHOM 6yMarnm npuHUMaeTcs paBHbIM
MeANaHHOMY 3Ha4YeHU KpeauTHOro crnpega, pacCYMTaHHOMY ANS PENTUHIOBOWN
rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara.

KpeanTHbln cnpen ONs PEUTUHIOBLIX FPynn pacCyYMTbIBAETCA Ha AaTy onpeaeneHus
CnpaBeanMeBor  CTOMMOCTM Ha OCHOBAHMM  AaHHbIX  O6/IMrauMOHHbLIX  WHAEKCOB
pacKpbIBaeMbIX Ha caiTe MockoBCKoW Bupxm2.

1. PeATUHroBbie rpynnbl

Ans uenen onpeaeneHuss KpeauUTHOro crnpena BBOASITCS CleAylolune penTUHToBble
rpynnbl:

PeriTHrosas rpynna I — BbICOKMIM ypOBEHb KpeamUTOCNOCOOHOCTU U CTeneHb HAAEXHOCTH
NO CPaBHEHUIO C APYrMMW SMUTEHTAMM, BbINyCKaMWU LEeHHbIX 6yMar umnm GuUHaHCOBbIMU
obs3aTtenbcTBaMu.

B penTtuHrosyto rpynny I Bkao4aKOTCS A0/TOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl 0AHUM
M3 YKa3aHHbIX HUXXE PENTUHIOBbIX areHTCTB NMPUCBOEH peNTUHI YpoBHSA OT BB- no BBB+
(Ha npumMmepe wkanbl S&P).

PertHroBas rpynna II — yMepeHHbIM ypOBeHb KpeaUTOCNOCOOHOCTW, Mpu ITOM
npucyTcTeyeT 6onee BbICOKasd 4YyBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMepyecknx, MGUHaHCOBbIX 1 SKOHOMUYECKNX YCNOBUSIX.

B pentuHrosyto rpynny II BkAo4yaoTCa 4ONTOBble MHCTPYMEHTbI, KOTOPbIM XOTS 6bl OAHUM
M3 YKa3aHHbIX HUXXE PENTUHIOBbIX areHTCTB NMPUCBOEH PEUTUHI YPOBHSA OT B- o B+ (Ha
npuMmepe wkanbl S&P).

PentuHroesas rpynna III — HU3KMIA yYpOBEHb KPeANUTOCMOCOOHOCTN, CBOEBPEMEHHOE
BbINOMIHEHWE A0/rOBbIX 0693aTeNbCTB B 3HAYUTE/IbHOM CTENEHU 3aBUCUT OT
61aronpuATHOCTUN BHELLHUX YCIIOBUN.

B penTtuHrosyto rpynny III BKAKOYAKOTCA AONTOBbl€ MHCTPYMEHTDI:

1 Ncnonb3yeTcs KpeaUTHbIN PEUTUHT MO LWKane peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aonra

2 HM® MOXET MCMOb30BaTh UHbIE KO3 DUUNEHTBI U NHbIE MHAEKCHI (HAanpuMep, conocTaBuMble MHAeKCbl CBONDS)
nyTeM U3MEHEeHWS HacTosLWEeN MeTOANKH
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e Yy KOTOPbIX OTCYTCTBYET PENTUHI YKa3aHHbIX HMXE PENTUHIOBbIX areHTCTB UIN
e KOTOPbIM MPUCBOEH PENTUHI OAHOIO U3 YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB
YPOBHS HMXe B- (Ha npumepe wkanbl S&P).

2. MNopspok onpeaeneHusi NPUHaANEeXHOCTU A0NIrOBOM LLleHHOW 6yMarm K

penTUHroBoM rpynne

MpUHaANeXHOCTN AONrOBOWN LLeHHOM ByMarn K peMTUHIoBOW rpynne onpeaensieTcs Ha
OCHOBaHWW AAaHHbIX BEAYLWMUX PEUTUHIOBbIX @areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBjieHMe LUKaJSl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch
SkcnepT PeATnHros
MexxayHa
AKPA PA Me>xxayHapo | MexxayHapopa onHaay ¥ asl rpynna
AHasA WKana | Has wkKana
wKkana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU), y
AA(RU), rTUAA+, Bal BB+ BB+ PeiiTunrosas
AA-(RU) rTuAA rpynna I
A+(RU), ruAA-,
A(RU) (UA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ | % BB- BB-
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
ruBBB-, PeiiTunroBas
+
BB+RU) ruBB+ B2 B B rpynmna II
BB(RU),
BB B B- B-
BB-(RU) | ™ 3
Bonee HU3KNI PENTUHT / pEUTUHT OTCYTCTBYET Peiirunronas
P P Y Y rpynna III
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Mpwn HaNUYMKU y AONFOBON LLEHHOW ByMaru, ee aMUTEHTa UM NMOPYUUTENS HECKONbKUX
PENTUHIOB, BblIBUpaeTcs HanboNbLIUA N3 UMEIOLMXCSA aKTyaslbHbIX KPeaUTHbIX
PENTUHIOB C YYETOM C/leayHoLEero:

NPy HaIMUYMN KPEAUTHbIX PEATUHIOB BbiNyCKa, NCNOJIb3YyeTCS Hanbonblnii U3
aKTyasibHbIX KPeAUTHbIX PENTUHIOB BbINYCKa;

€C/N peNTUHroBas rpynmna He ornpeaeneHa c UCNoNb30BaHWEM PEUTUHIA BbiNyCcKa, Npu
HaIMYNU KPEAUTHbIX PENTUHIOB SMUTEHTA, UCMOJb3YEeTC HaNbOoNbLWMA N3 aKTyasbHbIX
KPEAUTHbIX PEUTUHIOB SMUTEHTA;

€Cnn penTUHroBas rpynna He onpeaesneHa C UCNob30BaHNEM PENTUHIA BbiMyCKa Un
3MUTEHTA, NPU HANNYUKN KPeaUTHbIX PENTUHIOB NopyynTens (nopydutenen)
NCNoNb3yeTca HanboNbLWNM U3 aKTyalbHbIX KPeAUTHbIX PEUTUHIOB NOpy4YuUTENS
(nopyuntenen).

3. Mopsaok onpeaeneHuss KpeauTHbIX CNpeaoB ANA PEUTUHIOBbIX Fpynn

PacueT KpeauUTHOro cnpeaa BbINOJIHAETCS ANS KaXXA0M PENTUHIOBOW rpynmnbl UCXOA8 U3
3HAYEHUN MeanaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYOWEN PENTUHIOBOW Fpynnbl.
Mpw BblUMCNEHUN KPEaUTHOIO Cnpeaa Ha AaTy onpeaesieHns cnpaBeasimBon CTOMMOCTU
NCNONb3yeTcs MeAnaHHOEe 3HaYeHne KpeanTHOro cnpea 3a nocnegHue 20 Toprosbix
AHen (<= paTbl onpeAeneHus cnpaBeasiMBon CTOMMOCTH).

PeiTtuHrosas rpynna I MeauaHa Seri™
PeiTtnHrosas rpynna II MeauaHa Seri™
PeiTuHrosas rpynna III MeaunaHa Serin™

[Ans pacyeTa 3HaYeHUsa KpeaUTHOro cnpena COOTBETCTBYIOLWEN PENTUHIOBON rpynnbl
MCNONb3YOTCA 3HAYEHMS AOXOAHOCTU CeAyLWNX MHAEKCOB MOCKOBCKOM 6UpPXN,
PacKpbIBAEMbIX MO UTOraM KaxxAoro TOProBoro AHS.

NHaekc koprnopaTuBHbiX obnunrauun (1-3 roga, peuTuHr = BBB-)
Tnkep — RUCBITRBBB3Y

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

ApXuMB 3HauYeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

NHaekc koprnopaTuBHbix obnunraunn (1-3 roga, BB- < pentuHr < BBB-)

Tunkep - RUCBITRBB3Y

102


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive

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

ApXu1B 3Ha4YeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

NHaoekc koprnopaTtuBHbix obnunraunn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApXuB 3Ha4YeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

NHaekc rocypapctBeHHbiX obnmraunn (1-3 roga)
Tukep - RUGBITR3Y

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

ApXuB 3Ha4YeHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeaAUTHOro crnpeaa Ans penTUHIOBbIX FPYNM OCYLLEeCTBASETCA No CNeayowmnM
dopmynam:

PentnHrosas rpynna |I:

PaccumnTbiBaeTCcs KpeauUTHbIN cnpea Ser 3@ Kaxabli n3 20 nocnegHuUx TOpProBbiX AHEN:
Seri = (Sbob + Sbp)/2

rge:

Sbbb = (YruceiTreeeay - YRrucBITR3Y)* 100

Sbb = (YruceitrReBaY - YRUGBITR3Y)*100

S — 3HayeHud cnpeaa, paCcCinTaHHbIE B MPOLUEHTHbLIX MYHKTaX;

Y — 3Ha4yeHus JOXOAHOCTM COOTBETCTBYIOLWMX MHAEKCOB, packpbiTble MOCKOBCKOM
6upxen.

PaccunTbiBaeTCcsa MeanaHHOe 3HaYeHne KpeauTHOro cripena Serit3a nocnegHue 20
TOProBbIX AHeN (MeanaHa U3 nosy4yeHHoro psiaa Seri).

Mpn pacyeTe MeANMaHHOro 3Ha4YeHUs KpeauTHOro cnpeaa Seri® NPOMEXYTOUYHbIE
OKPYINeHns 3HAYEHUN Spob, Sbb, Seri HE Npon3BoAATCA. [lonyyeHHOe MeanaHHoe
3HayeHne KpeguTHoro cnpena Seri® OKpPYrseTcs No npaBuaaM MaTemMaTUyecKoro
OKpYrneHnsa Ao uenoro 3HayeHms 6a3ncHbIX NYHKTOB.

PentunHrosas rpynna Il

PaccunTbiBaeTcsa KpeaAuUTHbIN cnpel Serii 3@ Kaxabl n3 20 nocnegHUX TOProBbiX AHEN:
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Serit = (Yruceitreay - YRruceITR3Y ) 100

PaccunTbiBaeTCcs MeaMaHHOe 3HaYeHne KpeauTHOro crnpena Seri® 3@ nocnegHune 20
TOProBbIX AHEN (MeanaHa 13 NoslydeHHOro psaa Seri).

MNpu pacyeTe 3Ha4YeHUST MEANAHHOIO KPeAUTHOro cripesa Serif® MPOMEXYTOYHbIE
OKPYrNeHUst 3HaYeHUN Spri; HE Npon3BoasTcs. MonyyeHHOe MeamMaHHoe 3HaYeHue
KpeauTHOro cnpeaa Serii® OKPYr/ISieTCSA MO NpaBuiaM MaTeMaTUUYECKOro OKPYrieHus oo
LeNoro 3Ha4eHns 6a3nNCHbIX MYHKTOB.

PenTtnHrosasa rpynna Il

C y4yeToM Hanuumsa B AaHHOM rpynne AOAroBbIX MHCTPYMEHTOB HU3KOI0 KPeAUTHOro
KayecTBa, B T.4. npeaaedonTHbIX, @ TakxXe AONroBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIMO KPeaUTHOro KavyectBa, Ho 6e3 pelTuHra, MeaAnaHHbl KpeauTHbIN
cnpea Sprp PacCUYMTbIBAETCHA Ha MHAVMBUAYANbHOM OCHOBE AN KaXA0ro A0AroBoro
WHCTPYMEHTa.

Ecnun nonroBon MHCTPYMEHT OTHECEH K penTuHroson rpynne 111, MeanaHHbIN KpeanTHbIN
cnpea pacCyYMTaHHbIN AN AAaHHOIMO MHCTPYMEHTA, B Aal/lbHENMLEM nepecMaTpmMBaeTCs
eXXeKBapTasibHO.

I'Ile pacyeTe KpeANTHOrIo Cnpeaa MakKCnMMaiabHO NCNOJIb3YIOTCA Habnoaaemble PbIHOYHbIE
AaHHble. Huxe npmBeAEHbI BO3MOXHbIE METOAbI paCyHE€Ta KpeEAUTHOIO Cnpeaa B nopdaake
Y6bIBaHVIF| NMPUOPUTETA NO NUCMNONb30BAHUIO PbIHOYHbLIX AAHHbLIX:

Ecnn y amuTeHTa nmetoTcsa B obpalleHun apyrue BbiMyCKM AOArOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYeT aKTUBHbIN PbIHOK U UMEKTCHA AOCTYMNHbIE LeHbl YPOBHSA 1 nepapxum
cnpaBeasiMBoM CTOMMOCTU, TO MeAMaHHOE 3Ha4YeHne KpeauTHOro cnpesia paccynTbiBaeTcs
NO YyKa3aHHOMW Huxe dopMyne KakK cpegHee 3HadeHue OTKIOHEHMN 3(PEdeKTUBHOMN
AOXOAHOCTM K noraweHuio (odepte) Takux BbinyckoB oT Crasku KB ang
CpeAHeB3BeLUeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLWErO BbiMyCKa.

sm . = OKPYTJI(CP3HAY(YTM; — KBJ,), 4) x 100,
rge
SIS’F‘,,,— MeANaHHOE 3Ha4YeEHNE KpeAUTHOIoO crnpeaa, paCCinTaHHbIE B 6a3UCHbIX NYHKTAax,

YTM;- apcpekTMBHaAs AOXOAHOCTb K noraweHuio (odepTte) No cpeaHEB3BELIEHHOW LiEHE i-
ro BbIMyCKa A0/IFOBOM LleHHOW 6ymaru, packpbitad MOCKOBCKON Bupxen;

KB/l;- 3HaueHne CtaBku KB/[] B TOUKe, COOTBETCTBYHOLWEN CpeAHEB3BELLEHHOMY CPOKY A0
noraweHuns (odepTbl) i-ro BbiNyckKa AOSTOBOM LEeHHOW bymaru;

i- UAEHTUMUKATOP BbiNyCcKa AOATOBOWN LEeHHOM 6yMarn aMnuTeHTa, OT/IMYHOrO OT
OLleHMBaeMOoro.
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Ecnn BbINyCKy AOMTOBOM LEHHOW 6yMarn unm sMUTEHTY /NOpyyYMTEent0 3TOro BbIMycCKa
NMPUCBOEH PENTUHI MeXAYHapoAHbIM WAW HaUMOHaNbHbIM PENTUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeAnaHHOE 3HaYeHne KpeaAUTHOro cnpeja paccyuTbiBaeTcs
NO YyKa3aHHOM HMxe QopMyne KakK cpefHee 3HayeHue OTKIIOHEHUN 3¢ eKTUBHON
AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0J/IFOBbIX LEHHbIX 6yMar ¢ TakuM e Uau
6U3KNUM KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U UMEKDTCS
HabnaaemMble pbiIHOYHbIE LieHbl YpOoBHSA 1, oT CtaBkun KB/l Ans cpeaHEB3BELLEHHOIO CPOKa
A0 noraweHuns (odepTbl) COOTBETCTBYIOLWENO BbIMyCKa.

BAVM3KMM KpeaUTHbIM PEUTUHIOM MPU3HAETCA KPEAUTHbIN PEATUHI KOTOPbIA OTK/IOHAETCS
OT KPeAUTHOr0 PeNTUHIa 3MUTEHTA/BbINyCKa/MOPYy4YMUTENS NO BbIMYCKY Ha +/- KPeAUTHYIO
CTYMNEHb.

SPtir = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100,
roe
SpEi - MeANaHHOE 3HaYeHne KpeaAnTHOro crnpena, paccyMTaHHoe B 6a3nCHbIX MyHKTax;

YTM;- 3(peKTUBHAA AOXOAHOCTb K MoraweHunto (ochepTe) No cCpeaHEB3BELIEHHON LiEHE j-
ro BbiMyCKa AOSIrOBOM LeHHOM 6yMaru, packpbitad MOCKOBCKON Bupixei;

KB/l ;- 3HaueHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN CPEAHEB3BELIEHHOMY CPOKY A0
noraweHuns / odepTbl j-ro BbiNyCcka A0NrOBOM LeHHON Bymaru;

j- naeHTUdMKaTop BbliNyCcKa AONTOBOMN LeHHOM 6yMarn, OTIMYHOIo OT OLEHMBAEMOrO, C
TakuM Xe uin 6IM3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUM PEUTUHIA BbliMyCKa AOJrOBON LEeHHOW 6yMmarn, aMnuTeHTa / nopyymTens 3Toro
BbIMyCKa, MPUCBOEHHOINO0 MeXAyHapoAHbIM MAU HaUMOHasbHbIM PENTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeanaHHoe 3HayeHWe KpeaAWTHOro cripeja paccyMTbiBAeTCs Kak
OTKNOHeHWe 3deKTUBHOM AOXOAHOCTMN K noraweHuio (odepTte) BbiNycka AOSITOBON LEHHOWN
6yMarn aHanormyHoro KpeamTHOro Kadecrsa, pbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U
MMEITCS PbIHOYHbIE LEeHbl YPOBHSA 1 Mepapxuu cnpaseanuson ctommocTtun, ot Ctaskm KB ang
CpeAHeB3BELIeHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLWErO BbINycKa.
AHanornyHoe KpeauTHOE KayecCcTBO MOXET OnpeaenstbCa Ha OCHOBaHUW MPUCBOEHHOINO
KpeaAUTHOro penTUHra UCXoAst U3 BHYTPEHHEN MEeTOAMNKU onpenesieHUs BeSIMYUHbI KpeaUTHOro
pucka.

Mpn OTCYTCTBUU penTUHIra BbliNycKa AOJMOBOW LEeHHOM ByMarun, sMuTeHTa/ nopyymTens 3Toro
BbIMYCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM WAM HAUMOHANbHbIM PEUTUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, — MegmaHHbIM KpeaAUTHbIA cnpes MOXEeT pacCYUTbIBATbCA MCXOAs
MeanaHHoro kpeautHoro cnpega K CtaBke KB/ Bcex BbinyckoB 6e3 penTuHra, no KoTopbiM
PbIHOK MPU3HAETCS aKTUBHbIM U UMEIOTCS PbIHOYHbIE LieHbl YPOBHS 1 nepapxmm cnpaseanivnsBom
CTOMMOCTH.
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