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TEPMUHbI WU ONPEAEJIEHNA, WCMNOJIb3YEMbLIE B TPABWUJIAX
OMPEAENEHNA CTONMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBOn MHBECTUUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUMU C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesTeNbHOCTU Mo YrpaBneHno UHBECTULNOHHBbIMU OHAAMU, MAEeBbIMU MHBECTULMOHHBIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. Ynpasnswwas KoMMNaHus
AeNCTBYET Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
MHBECTULIMOHHbIX Namn — NMeHHas LeHHaa 6bymara, yaocToBepsoLwaa 400 Bnagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO®, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaHUM Haanexalwero goseputesibHoro ynpasneHus MNN®, npaBo Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHnsa TMN® co BceMu BnagenbuamMm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMOBbLIM MpaBunaaM AoBepuUTeNbHOro ynpasneHunda NMNO, yteepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MNO®, n nameHeHna n AOMONHEHUSA B HUX noanexart perncrpaumm baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAMEXALNX UCNOTHEHUIO 3@ CYET
YKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.
Mpasuna onpepeneHus CHYA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBnMBawLWMN NOpsaoK 1 Ccpokm onpeaeneHns CHA, B TOM 4yucie nopsagoK pacyeTa
cpegHerogoson CHA TN®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTUUMOHHbLIX MNaes
MN®, nopspgok onpegeneHnda CTOMMOCTM  UMyLecCcTBa, MNepedaHHoro B onnarty
WHBECTULMOHHbIX MNaeB.

MC®O - MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTUMBOB W BeJSINYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon oT4vyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBNE Ha TeppuTtopumn Poccnimckom
®enepaunn npukasoMm MuHuctepcrtea puHaHcoB Poccuimnckon depepaunn ot 28 nekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTU
n PasbscHeHWI MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUKU YTPaTUBLUMMWU CUNY HEKOTOPbIX

2



NnpukasoB (OTAENbHbIX MONOXEHMM NpukaszoB) MuHucTepcTBa (duHaHCOB Poccuinckomn
®epepaunn» ¢ yyetom TpeboBaHuMi YkaszaHusa LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 aBrycrta 2015 roga N? 3758-Y, sBkntoyas nHoie MCOO no cnpasBeainBou
CTOMMOCTM B Cny4yae HeobxoaAMMOCTU onpeneneHns cnpaBeasiMmBon CTOMMOCTU aKTUBOB U
obs3aTenbCTB.

CnpaBeasiMmBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydeHa npu npojaxe
aKTMBa WAM yrnjadeHa npu nepegade obssatenbctBa B Xoae O0OObIMHOW cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (TO eCTb UeHa BbiX0Aa), HEe3aBMCMMO OT TOro, SBASETCA N Takas LeHa
HenocpeaCTBEHHO HabnA4aeMol NN paccunTbiBaeTCsl C UICMONIb30BaHMEM APYroro MeToaa
OLIeHKMW.

Ha6bniopaemas wm pocrynHas 6upikeBas naowapaka - Toprosas naowaaka
pPOCCUINCKOM M (MNnN) NMHOCTPaAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOPOM Yy YnpaBnsiowen KOMMaHMKM eCcTb AOCTYMN, KaK HanpsMyl, Tak M 4epes
(1HAHCOBbIX NOCPEeaHNKOB. YKa3aHHble bupxeBbie NoWanKm npuBeaeHbl B MPUIOXKEHUN
4,

AKTUBHbIN PbIHOK — PbIHOK, HA KOTOPOM Onepauum C akTMBOM WM 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOLWEM NoslyvaTb
nHdopMaunto 06 oueHKax akTMBOB UN 06a3aTeNbCTB HAa MOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HAaNBOAbLLINM ANS COOTBETCTBYHOLIErO
aKTuea unn obssatenbcrea 06HEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK - PUCK BO3HWKHOBEHUS YyObITKa BCNeACTBME HEUCMOJIHEHUS
KOHTpareHToM 065a3aTesibCTB MO AOroBOPY, @ TakKXe HeonsiaTbl KOHTPAareHTOM OCHOBHOMO
Aonra n/vnu NpoueHToB, NPUYUTAOWMXCSA B YCTAHOBJIEHHbIA AOMOBOPOM CpPOK.
KpeauTHbIA PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHOCTM,  (PWUHAHCOBOM  HAAEXHOCTW,  (UHAHCOBOM  YCTOMYMBOCTU),
BbIpa@X€EHHbIM C  WUCMNOJSIb30BAaHWEM pPEenuTUHIoOBOW  KaTeropum nNo  onpeaesieHHOoMn
PENTUHIOBOW LIKane.

YpOBHM LEeH Npu onpeaesieHnn cnpaBensinBon CTOMMOCTU OnpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM cTaHgaptoM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
cCnpaBeasiMBoM CTOMMOCTU», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUNCKOMN
depepaunmn npukasoMm MuHuctepcrtea mHaHcoB Poccuinckon degepaumm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbIX CTaHAApTOB (UMHAHCOBOW OTYETHOCTU W
PasbsicHeHMIN MexayHapoAHblX CTaHAapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon depgepaunm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
npuKas3oB (OTAEeNbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon
®epepauunn'.

OBLUME NMOJTIOXXEHUNSA

Hactosawwue [lMpasuna onpepenenna CHYA 3akpbiTOro naesBoro MHBECTULMOHHOIO
peHTHOro ¢oHaa «TpacTlOHNOH-PeHTHBIM» noa ynpaBneHuem AKUMOHepHoe o06LwecTBo
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Ynpasnsawwasa kKomnaHuma <«TpacTt Jlant» pa3paboTaHbl B COOTBETCTBUMM C YKazaHMeM
LleHTpanbHoro baHka Poccuinckon ®eaepauum ot 25 aBrycta 2015 roaa N2 3758-Y (nanee
- YKasaHue), B COOTBETCTBMU C DefepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX doHaax" N
156-®3 o1 29 Hos6ps 2001 roga (Aanee - ®eaepanbHbl 3aKOH "O6 MHBECTULIMOHHbIX
doHaax") u NPUHATBIMKM B COOTBETCTBUU C HUMWU HOPMATUBHbIMU aKTaMMU.

Hactoswwue MNMpaBuna onpeaeneHnsa CHA npumeHsatoTcs ¢ “28” noHa 2019.

N3MeHeHns n gononHeHus B HacTtoswwue MNpasuna onpeaeneHns CHA moryT 6bITb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMKW MPaBOBbLIMW akTamMu. B cnydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunn B NMpasuna onpegeneHns CHA K HUM
npunaraeTcsa MnosCHEHWE TPUYUH BHECEHUS TaKUX W3MEHEeHUW W  [AOMOSIHEHUA W
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHUsa U3MEeHEHUN N A0NOJIHEHUN B HacTosdwume lMpasBuna
onpeaeneHnsa CHA.

MNpasuna onpegenennsa CHA (M3MeHeHUa U AONONHEHUS, BHOCUMble B [paBuna
onpegeneHna CHA) noanexar pacKkpbiTUO Ha canTe ynpasnsawuwen komnaHuun MAO B
WHPOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTn «UHTepHeT»:

- He no3gHee AHSA Hayana cpoka dopmupoBaHusa MNO;
- He nosgHee nNatn paboumx AHeN A0 AaTtbl Hadasna npuMeHeHus lpaBun onpeaeneHus
CHA, c BHECEeHHbIMU U3MEHEHUNSMN U OOMONTHEHUAMMU.

MNpasuna onpegeneHns CHA (M BCe M3MEHEHWUS U [AOMOSIHEHUS K HUM 3a Tpu
nocnegHUX KaneHAapHbiX roga) AOMKHblI 6blTb AOCTYNHbI B TeyeHue Tpex MNocneaHmx
KaneHAapHbIX NIeT Ha canTe ynpaBstoWen KOMMaHuu.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NU®

CHA TIN® onpepenseTca Mo COCTOSAHUIO Ha 23:59:59 patbl, 3a KOTOpYHO
paccumntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KOMNaHMnM UCTOYHNKAX, BHE 3aBUCUMOCTM OT YacoBOro nosca.

CYA onpenensieTcsa He no3agHee paboyero AHSA, CeayroLwero 3a AHEM, MO COCTOSAHMUIO
Ha KOTOpbIN ocywecTensdeTcsa onpeaeneHme CHA,

CYA onpepensieTcsl Kak pasHuua Mexzay CTOMMOCTbIO aKTUBOB, N 0643aTeNnbCTB, Ha
MOMeHT onpeaeneHusa CHA B cCOOTBETCTBMM C HacToawmmu MNMpasunamum onpegeneHusa CHA.

CYA NMNO® onpepensetca (aata onpegeneHns CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBanusa MUO;

e B C/lyyae NpUOCTaHOB/EHUS Bblgayu, noraweHuss v obMeHa MHBECTULMOHHbIX

naee — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHus n obmMeHa;

e B CNny4yae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero

npekpalieHus;
nocne 3aseplweHuns (okoH4YaHnsa) dopmuposaHmsa CHA NMNO onpepenseTcs B nopsiake:
- eXeMeCA4YHO Ha nocnegHwui paboumit AeHb KaneHAapHOro Mecsua A0 KaneHAapHoro
Mecsdua, npeawecTeyrowero Mecsauy, B KOToOpoM MNMU® ncknodeH ns peectpa NNo;
- Ha nocnegHun paboum AeHb CpoKa NpuemMa 3asaBOK Ha NpnobpeTeHne MHBECTULMOHHbIX
naes, BblaBaeMbIX NpN 4OCPOYHOM MNoraweHnn MHBECTULMOHHbIX MNaes;
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- Ha nocneaHun pabouynin AeHb Cpoka NpueMa 3asiBOK Ha npmobpeTeHmne A0NONHUTENbHbIX
MHBECTULMOHHbIX naes (He BK4YaeTcs, ecnu lNpasunamm A0BEPUTENBHOIO ynpaBieHus
3aKkpbiToro NMNN® npeaycMoTpeH MHOM NOPSAOK onpeaeneHnss CTOMMOCTU MHBECTULMOHHOIO
nas Ans Bblaadn AONOSIHUTENbHbIX MAEB);

- Ha AaTy COCTaB/ieHUs CNUCKa BraAenbUeB MHBECTULMOHHbBIX NAeB B C/lyyae 4aCTUYHOro
noraweHmss UWHBECTULUMOHHbLIX rMnaeB 6e3 3asaBneHns TpeboBaHWM  BnagenbLUesB
MHBECTULMOHHbIX NaeB 06 nx noraweHuu.

CpepHeropoBasa CYA TN® (panee - CICHA) Ha ntobol AeHb onpegensieTcs B
cneaywouwem nopsiake:

- KaK OTHOLWeHMe cyMMbl CHA Ha Kaxkabli pabounii AeHb KaneHaapHoro roga (ecnm
Ha pabounin geHb kaneHpapHoro roga CHA He onpegensnacb - Ha NOCNEAHUMA AeHb ee
onpeneneHus, nMpeawecTBYOWMA TakoMy [AHK) C Hadana roga (C AaTbl 3aBeplleHus
(okoH4YaHKuA) dopmmposaHuna NMNO) oo aatbl pacdyeta CICHA (BKAKUYUTENBHO) K 4uCiy
pabounx gHEN B KaneH4apHOM roay.

B uenax onpeaeneHunsa CICHA nog aaton, 3a Kotopyto onpegensetrca CHA MNMUO,
NOHMMaeTca Kaxaasa pgarta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpeaeneHnsa CHA.

CHA MWN®, B TOM uuncne cpegHerogosasds CHYA TN®, a Takxe pacyeTHas
CTOMMOCTb UHBECTULUMOHHOTIO nasa NMN® onpenenatoTcsa C TOYHOCTHLIO A0 ABYX 3HAKOB Mnocse
3ansaToOn, C MPUMEHEHMEM MpaBuU MaTEMATUUYECKOrO OKPYreHUs B BaslOTe onpeaeneHuns
CYA B cooTtBeTcTBMU C Mpasunamu Y MNO, gencrteyrowmnmMm Ha aaTy onpegeneHusa CHA.

KPUTEPUN TNMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (0653aTenbCTBa) NpUHMUMalOTCs K pacdeTy CHA B ciiydae ux rnpusHaHus B
cooTBeTCTBUM ¢ MCDO, BBEAEHHbLIMU B AENCTBMNE HA Tepputopumn Poccuinckonm deanepaumu.

KpuTtepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (0643aTenbCTB) B
cocTtaBe akTmBoB (06sa3aTtenbcTte) MN® npeacrtasneHsl B MNpunoxeHun 8-20.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEN1IbCTB

CtoumocTb aktTmBoB W ob6sg3atenbctB [MU® onpepensTca Mo CcnpasBeamBomn
ctonmoctu B cooTBeTcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM YUC/e onpeaeneHHas Ha
OCHOBaHMWM OT4YeTa OueHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHuAMMU
®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOUYHON AesATeNbHOCTU B
Poccuiickon ®epepaunmn» onpegensierca 6e3 yyerta Hasnoros, KOTOpble yrnjayMBatoTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon depepaumm UM MHOCTPAHHOIMO
rocyaapcrtea npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefesiaTbCAa Ha OCHOBAaHMKM OT4YEeTa OUeHLWMKa, ecnu
TakoOW OTYeT COCTaBNeH OUEeHWMKOM, B OTHOWEHWU KOTOPOro CO CTOPOHbI
caMmoperynmpyembiX OpraHusaumi OUEHLMKOB He MPUMEHSNUCb B TeyeHue ABYX NeT B
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KonnyecTtee AByX 1 6onee pa3 Mepbl ANCUMNNINHAPHOIO BO3AENCTBUSA, NPeaAyCMOTPEHHbIE
®enepanbHbiM 3akoHOM "O6 oueHOYHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TaKXe BHYTPEHHUMWU AOKYMEHTAMU CaMOpErynpyeMblX OpraHm3aumni OLEHLWMKOB, N CTax
OCyLLeCTB/EeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NeT, a Tak
XXe MMEKLWUM KBanM@UKALMOHHbIA aTTectaT N0 COOTBETCTBYIOLWEMY HanpaBiEHUIO
OLEHOYHON AEeATENbHOCTW.

B cnyyae onpeneneHna CTOMMOCTUM aKTMBa Ha OCHOBAHWUWM OTYETa OUeHWMKa AaTta
OLEHKM CTOMMOCTM AO/IKHA ObiTb HE paHee LWeCcTU MecsaueB A0 AaTbl, MO COCTOSHUIO Ha
KoTopyto onpegnensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpeaensieTcss Ha OCHOBAHUMU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbLIX aKTOB.

MeToamnka onpeneneHnus CcrnpaBeasiMBon CTOMMOCTM akTuBoB (0653aTenbCcTB)
npeacrtasneHa B MNpunoxenuun 8-20.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJIIOTE, B APYI'YIO BAJTIIOTY

CToMMOCTb aKTMBOB U 0653aTenbCTB, BblpaXeHHass B WHOCTPaHHOW BanwoTe,
npnHmnMaetca B pacdyer CHA B BantoTe onpegeneHna CHA B cooTBeTcTBUM C lpasunamu
AY MNU® no kypcy UeHTpanbHoro 6aHka Poccunckon dGepepaunn.

B cny4dae ecnun LUeHTpanbHbiM 6aHKOM Poccnimnckon degepaumm He yCTaHOBEH KypC
WHOCTPaHHOM BankoTbl, B KOTOPOW BblpaXeHa CTOMMOCTb akTmBoOB (06s3aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBuu c Npasunamu Y NMNO, gencreytowmmmn Ha gaty
onpeaeneHns CHA, To UCMNOIb3YETCA COOTHOLWEHME Mexay KYpCOM MHOCTPaHHOM BastoTbl
n Bantoton onpegeneHnsa CHA B cootseTcTBum ¢ Mpasunamu Y NMNO, nencTBYOWMMU Ha
naty onpepenenna CHA, onpenensemMoe Ha OCHOBE KypcCa 3TUX BaslIlOT MO OTHOLIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOrO KOMMO3MTHbIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic) (Kpocc-KypC MHOCTpPaHHOW BasnkoTbl, OMNpeAeneHHOMW 4epes
amepukaHckui gonnap (USD)).

noprPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXXAEHUA U UCMNOJIb3OBAHUNA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HAIPAXXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Peseps Ha BbIN1aTy BO3HarpaxaeHus ynpasnstoLwen KOMMaHuu,
cneymann3anpoBaHHOMY Aerno3vTapuio, ayaAnTOPCKOM opraHusaumm, oueHwuky MNoO  un
nmuy, OCYyLeCTBNALWEMY BeAeHWe peecTpa BnajesblueB MHBECTUUMOHHLIX naes MUO®
(Banee - pe3epB Ha BbINAATy BO3HArpaxaeHus), onpepenserca ucxoas M3 pasmepa
BO3HarpaxaeHus, npegycMoTpeHHOro COOTBETCTBYHOWMM nuuam npasuiamm Y MANO, n
BK/ItOYaeTcsa B cocTtaB obgasatenncte MN® npun onpeaenennn CHA.
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NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUA MEXAY YNPABJIAIOLWEN
KOMMNAHUEA W CNEUMANTIU3NPOBAHHbIM [OENO3UTAPUEM MPU
ONPEAEJNIEHUN CHA

B cnydyae o6HapyxeHuna pacxoxaeHun npum cBepke CnpaBkm o CHA TMNO
CneuvanmampoBaHHbIA A4eno3nTapuii 1 Ynpasnstowas komnaHus NN® BbIACHSAOT NPUYNHY
PaCXoXXAEHUN MU COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxpeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs NpenenbHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT OBbHapyXeHUs pacxoXAeHWUn (UKCUpyeTCs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHWn).
Mpn 3ToM CneumanusmpoBaHHbIN aAeno3utapuin 3aBepseT CrnpaBky o CHA TINO B
COrslacoBaHHOM 4YacTu C npuioXxeHunem lNpoTokona pacxoXxaeHun u He nosgHee 3 (Tpwu)
pabounx gHenm c pgatbl nognucaHumsa [poToKosa pacxoXAaeHun yBeaomnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneayroLwero ycTpaHeHUsa pacxoXXaeHUn noaTBEPXKAAETCA NyTEM 3aBepeHUs
cnpaBkn o0 CHA CneunanmnsnpoBaHHbIM geno3ntapuem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasax sbisBneHus ownbkm B pacdyete CHA M pacyeTHOW CTOMMOCTU OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/IOHEHWK WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenncrea) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCUMMOCTU OT CTOMMOCTM TaKOro akKTuBa
(obsazaTtenbctBa) CrneumanusavpoBaHHbLIM Aeno3uTapui UM Ynpasnsioowas KOMMaHus
nponssoaat nepecder CYHA M pacyeTHOW CTOMMOCTM  MHBECTUUMOHHOIo nas.
Ynpasnswowas  KoOMNaHuMa  OCywlecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMW aKTaMM.

Cneunanu3ampoBaHHbIN AeN03nTapuin U Ynpasnaowas KOMNaHMs COCTaBnsatoT AKT O
BbISIBJIEHHOM OTKJ/IOHEHUU U (haKTe ero yCTpaHeHus.

Ecnn BbissBNEHHOE OTK/IOHEHME MCMNO/Ib30BAaHHOM B pacdeTe CTOMMOCTM aKTuBa
(obsazaTtenbcrBa) cocrtaBnsetr MeHee yem 0,1% koppekTHon CHA, n oTknoHeHne CHYA Ha
3TOT MOMEHT pacyeTa coctasnseT MeHee 0,1% koppekTHon CHA, Ynpasnswowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M BbiIBIEHHOE
OTK/IOHEHME K NOCNeaAylLlWmnM OTKIOHEHUSM, B 4acTUM  WUCNOb30BAaHHOW B pacyeTe
cTonMocTu akTnea (obsazaTtenncrtea) n CHA, coctasnsawowmm MmeHee 0,1% koppekTHon CHA
N He npousBoadaT nepecyetr CHA M pacyeTHON CTOMMOCTU OAHOM0 MHBECTULMOHHOMO nas,

4yncia MHBECTULMOHHbIX NMaeB Ha JIMLEBbLIX CHETAX B1aAENbLEB. YHpaBnmow,a;l KOMMaHnA
7



n CI'IeLI,VIaJ'IM3VIpOBaHHbIl>‘1 D,EI'IO3VITapVIl71 0653aHbl NMPUHATb MEpPblI ANd npeaoTBpalleHns

NOBTOPEHUS BbIIBIEHHOW CUTYyaLUM.

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPDBIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo®o

CToMMOCTb MMyLlecTBa, MepefaHHOro B OMNaaTy WHBECTUUMOHHbIX naes [MNO,
onpefensieTcas B COOTBETCTBMM C TpeboBaHusaMM depgepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMM YKazaHusa 1 Npasunammn onpeagenenmna CHA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaensercd CTOMMOCTb WMYLWLECTBa,
nepefaHHoOro B onsaTy MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb onpeaeneHa paHHee
AaTbl Nepefayn Takoro MMyLwecTBa B OMJaTy MHBECTULMOHHbLIX MaeB, 3a UCKIKYEeHUEM
cny4daeB onpegeneHns CTOMMOCTU UMYyLLecTBa, NnepesaHHOro B onsaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMK OTYETA OLEHLWMKA.

[JaTta, N0 COCTOSHMIDO Ha KOTOpPYK onpeaensercd CTOMMOCTb UMMYLLEeCTBa,
nepenaHHOro B oryiaty MHBECTULMOHHbLIX rnaes NMN®, Ha OCHOBaHUM OTYeTa OUeHLWNKa, He
MoXeT 6bITb paHee Tpex Mecsiue A0 AaTbl nepedadn Takoro uMmyuwecrtsa B onaTty
MHBECTULUMOHHBLIX naes MNOD,

CTouMoCTb MMyLLlecTBa, NepedaHHOro B OrMJiaTy MHBECTUUMOHHbLIX naes [MNO,
onpenenaeTca no CocTosaHM Ha 23:59:59 Ha paTty nepegaym uvMmywecrtsa B orJiaty
MHBECTULMOHHbIX naes MNO.



MpunoxxeHnue 1
NepeyeHb aKTUBOB, NOAJIEXKALUNX OLEeHKE OL|eHLUKOM

Ha ocHoBaHuK oT4yeTa oueHwurka B NNO oueHMBatoTCcA criefyowme aKTmBbI:

LleHHble 6ymarM, no KOTOpbIM B COOTBETCTBMM C HACTOAWMMU X
Mpasunamum onpegenenms CHA OTCYTCTBYHOT MHblE CNOCO6bI OLLEHKMN

Hensumxmnmoe MMyLLLECTBO X
MpaBa apeHAbl HEABUXMMOro mMmywectBa (TONIbKO B C/llydae Hannuus X
060CHOBaHHOro NoATBEPXAEHNSA)

Oebutopckas 3a40/KEHHOCTb, B C/ydae Haauuma nNpu3HaKOB X
obecleHEeHNUss N  HEBO3MOXHOCTM MNPUMEHEHUS MHbIX MeTo4OoB
onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTH




MpunoxxexHue 2
Mopsaaok pacyeTa BeJIMUMHbI pe3epBa Ha BbifJiaTy BO3Harpa>aeHus m ero
MCNoJib30BaHME B TeHeHMe OTYUETHOro roaa

Pe3epB Ha BbIIUIaTy BO3HArpaxiaeHus (HOpMHUpPYETCs OTAEIbHO B YacCTH pe3epBa Ha BBIIJIATY
BO3ZHAarpaXJCHUs YIPABJAIOIIEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIIHOI'O
BO3HArpa)/Je€HUs CIELHMAIU3MPOBAHHOMY JIE€IIO3UTAPUIO, ayJUTOPCKOM OpraHM3allM, OLEHIIMKY U
JUIy, OCYIIECTBISAIOIIEMY BEJCHHUE pEecTpa BIAJAENbLEB MHBECTULHMOHHbIX naeB donpa (nanee —
pe3€epB Ha BHIIUIATY IPOYNX BO3HATrPaXKICHUM).

Pe3zepB Ha BBIIUIATY BO3HATPAKIACHUN HAYHCISAETCS M OTPaKaeTcs B COCTaBe 0053aTENbCTB
@oHza B TEUEHUE OTYETHOIO rojia: ¢ HauboJjee MO3AHEH U3 IByX JaT — JaThl Hayaua KaJeHJapHOTro
rojla WIH JaThl 3aBeplieHus (OKOHYaHus) GOPMHUPOBAHUS - J0:

- J1aThl OKOHYAHHS KAJICHIAPHOTO I0JIa;

- J1aThl BO3HUKHOBEHHUS OCHOBaHWs s mnpekpamieHus [IN® (BkaroynTensHO) B 9acTH
pe3epBa Ha BBITUIATY BO3ZHATPAXKICHUS YITPABIISIFOIICH KOMITAHUY;

- nHamboJyiee TO3JHEW W3 JABYX JaT MPU TPEKPAIICHUH - JaThl OKOHYAHHUS TpHeMa
TpeboBanuil kpeauTopoB MOHIA WM JaThl OKOHYAHUS PeaM3al[ii BCEro HMYIIECTBA
donna.

PezepB Ha BhIIIATY BO3HArpaXkIEHUM, OMpPENEICHHBIN HMCXOI U3 pa3Mepa BO3HArPaKACHUS,
npenycMmotpennoro [IpaBunamu @oHaa, B TeUEHHWE OTYETHOTO I'0Jla HAYHUCIISETCS] HapacTaloIuM
UTOTOM M OTpa)kaeTcsi B cocTaBe o0s3aTenbcTB DoHAa Ha Kaxkayro aary ompeaeneHuss CUA,
npeaycMoTpernyro Ilpasunamu CHA.

Pe3epB Ha BBIUIATYy BO3HATPAXKICHUS YIPABIISIONICH KOMITAHWHM M PE3EPB Ha BBITUIATY MPOYHX
BO3HArpaXJICHUW, B CIIy4ae, €CIIM pa3Mep TaKWX BO3HATPaXKICHUHN OIpeNessieTcss UCXOJs W3
cpennerogoBoii CHA (manee — CI'CYA), paccuuThIBatOTCS OTIETBHO MO KaXKJI0M 4acTH pe3epBa B
CIIETYIOIIEM MOPSIKE:

Ha MepBbIil pabouMil 1eHb OTYETHOIO TOja:
CyA
S, =0 —*x,
rae:
Si CyMMa Ha4yMCJIeHHs pe3epBa Ha MEepBbIi pabouuii 1eHb OTYETHOTO TO/1a;
D - xonmu4ecTBO pabounx AHEH B TEKYLIEM KaJIEHIAPHOM IOy,

pacu
CaA™ . pacueTHas (mpomexxyrouHas) BenuunHa CHA Ha nepBblif pabounii JeHb OTUYETHOTO TO/1a, B

. S. .
KOTOPBI HAYUCIISAETCS pe3epB ', ONMpeiesieHHass ¢ TOYHOCThIO J0 2 — X 3HAKOB IOCJE 3alsAToi Mo
dbopmyre:

CyLPe — Axmuevt, — Km,
et =

'xyKn + xnpn )
D

@+
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Axmuewi .
1- pacquHaH BCJIMYHMHA AaKTHBOB, BKJIIO4Yas I[eGI/ITOpCKYIO 3a0JDKECHHOCTh Ha HepBBII/I

paboumnii JeHb OTYETHOTO roja. JJeOUTOpCKyIo 3a10JKEHHOCTh Ha NEPBbIN pabo4Hii JeHb OTYETHOTO
roga HeoOXOIMMO YYUTHIBATH JIO HAYMCICHUS BO3HArpaXACHWW M pe3epBa Ha BBILIATY
BO3HArpa)/IeHUs 3a MepBbIid pabouHii 1eHb OTYETHOTO rojia. B ciydae oraTsl B HepBbIil pabounii 1eHb
OTYETHOTO roaa ymparistome komnanued uz [IMD BoszHarpakaeHuii, HAYMCICHHBIX B IEPBbBIA
pabouuil JeHb OTYETHOTO roja, HEOOXOAUMO TPHU OMPEACICHUN PACUCTHON BEIMYMHBI aKTUBOB Ha
nepBblii pabo4Mii JAEHb OTYETHOIO TOJa YBEJIMYUTH CYMMY AakTHBOB Ha CYMMY YIIJIau€HHBIX
BO3HArpaXkKJACHUH B MEPBBIN pabounii 1€Hb OTYETHOTO TO/A.

Km . . .
1 - BeJIMYMHA KPEIUTOPCKOM 3a0JKEHHOCTH 0€3 yU€eTa HauMCIEHHBIX BO3HATPAXKIECHHUI Ha IIEPBBII

pabouunii 1eHb OTYETHOTO TO/IA.
X - IpOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

XYKn > >
- pa3mep BO3HArpakJIeHus ymnpabisonieil kommanuu otHocutenbHo CI'CYA, ycTaHOBIEHHBIN
npaBuiamu Y [TUD (B nonsix), AeiCTBYIONINI Ha MEpBbIA pabOYuil J€Hb OTYETHOTO TO/IA;

"P - COBOKYIIHBIM pa3Mep BO3HATPAXKACHUN CHENMATM3MPOBAHHOMY JEIO3UTAPUIO, AYIUTOPCKON
opranu3amuu, oueHmwuky I[IM®, u nuiy, OCYIIECTBIAIONIEMY BEICHUE PEECTpa BIIAJICIIBLIEB
uHBecTUIMOHHBIX naeB [IN®, otHocutensHo CI'CYA, ycraHoBineHHbIH npaBuwiamu Y (B A01sX),
JEeHCTBYIOIIMI Ha MEPBbIM pabouMii 1IeHb OTYETHOIO TO/A;

X . . .
- KaxKzaas IMMPOLCHTHAA CTaBKa, ACHUCTBOBABIIAA HAa IICPBbIN pa60q1/11/1 JC€Hb OTUCTHOI'O rojJa

/ xyKn + xnpn \
1+ D

3HaueHME \ / HC OKPYTIIISICTCH.

S, CaAr™

OprTJ'IeHI/IC IIpu pacueTe NMPOU3BOJAUTCA HA KaKIAOM JEUCTBUU IO 2-X 3HAKOB IIOCIIE

3aMATOMH.

Ha apyrue nHu onpeaeneHuss CYA (3a uckirodeHreM nepBoro pabodero JHS OTYETHOTO TOfa):

d-1 N
(CHAy™ + ) CY4) D (xT,) o
_ [

S- * n=1

' D T, pay

S,

rue:
K — mopsiIkoBBIil HOMEp KaXKI0T0 HAYMCICHUS Pe3epBa B OTYSTHOM IOy, IPHHUMAIOLIHN 3HAYSHUS OT
1 10 i. k=1 — mopsiIKOBBIN HOMEp MOCIETHErO (TEKYIIero) HAYUCIEeHHs pe3epBa;

k- cyMMa Ka)kJJor0 IPOM3BEICHHOTO B TEKYIIIEM OTYETHOM T'OJly HAYUCIICHUS pe3epBa;

' - cyMMa 04epeIHOro (TeKyIIero) HauucCIeHHs! pe3epBa B TEKYIIEM OTYETHOM TOJTY;
D - xonmudecTBO pabounx AHEN B TEKYIIEM KalEHIAPHOM TOLY;

11



T, .
- KOJIUYECTBO pa60qnx AHCU TIepuoaa, ONpCACJICHHOTO C Haydajla TCKYILICrO OTYCTHOIO roJga Aao

(BKJTFOYAsT) AATHl HAUYUCIICHHS pe3epBa | ;

. . T
t — mopsAnKOBBII HOMEp padouero AHs, MPUHAJJIEKAIIETO MEPHUOIY, 32 KOTOPBIM OMpeaesneHo ',

NpUHUMARIINN 3HadeHus OT 1 10 d. t=d — mopsIKoBEIi HOMEp pabodero THsS HAYUCICHUS pe3epBa |

)
C44,

- CTOMMOCTh YHCTBIX AKTMBOB II0 COCTOSHMIO Ha KOHEll KaXJaoro pabouero aHs t, 3a
uckmouenneM s d. Eciiu va pabounii nens t CHA He onpezenena, oHa npuHuMaercst pasHoii CHA
3a MPEIIECTBYIOUINHA JHIO t pabouuil IeHb TEKYIIEr0 OTYETHOTO TO/1a.

CYAL"" . S
d - pacuerHas (mpomexytouHas) BeauurnHa CHA Ha naty d, B KOTOpOii HauuCIsSeTCs pe3epB |

, OMPEACIICHHAsA C TOYHOCTBIO JO 2-X 3HAKOB II0CJIE 3aIITOH 110 (bOpMy.]'IC:

Y)Y (,T,)
( n=1 + n=1 )

(Axmuevt, — Km, +Izl:Sk)—(dZiCth * T 5 T )
Cq Ci)aclt — k=1 . t=1 S
Zl: (%) T ) le (X, T )
n= 4 =
a+ ( T T ))
D ’
Axmuebly

pacueTHasi BeIMYMHA AaKTUBOB, BKJIIOYAs JEOMTOPCKYIO 3a/J0JDKEHHOCTh Ha jary d.
Jleburopckyro 3a10KEHHOCTh Ha JaTy d HE00X0JMMO YUUTHIBATh O HAUUCIICHUS BOSHATPAKICHUH 1
pe3epBa Ha BBIILUIATY BO3HarpaxaeHus 3a 1aty d. B ciydae onnatsl B gaty d ynpasistolieit komnaHueu
u3 [IM® Bo3HarpakieHuil, HAYUCICHHBIX B nary d, HEOOXOAUMO MPH OIPEACIICHUH PaCUETHOU
BEJIMUMHBI aKTUBOB Ha JaTy d YBEIHUYUTh CyMMY aKTHBOB Ha CYMMY YIUTAU€HHBIX BO3HAIPaXJICHUN B
nary d.

Km o o
d - BeMUYMHA KPEAUTOPCKOW 3aJ0JDKCHHOCTH O€3 yueTa HAuYMCIICHHBIX BO3HATPAXKIACHUHN Ha J1aTy

d, BKIJIFOUAst OCTaTOK pe3epBa Ha BHIIUIATY Bo3HArpaxjaeHus Ha naty d-1, roe d-1 — pabounii neHsb,
npeauecTByomii nare d.

i-1
2.5

k=l - o0mIast cymMMa pe3epBOB Ha BHITLJIATY BO3HATPAXKICHUS, HAUUCIICHHBIX C Hayaja rojia 10 JaThl
d.

X- MPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

X y y
VKn - pasmep BO3HarpaxaeHus ympasisomiel kommnanuu otHocuTenbHo CTCYA, ycTaHOBIICHHBIH

npasuiamu J[Y [TN® (B monsx), AeicTBYIONUI B TEUEHUE Tepruoaa ' ;
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X
P - COBOKYIHBINM pasMep BO3HAIPAXKICHUI CIENUATU3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKON

OpraHM3aly, OUEHHIMKY (oHIa, U JHUIly, OCYLIECTBISIONIEMY BEICHUE pEecTpa BIAJENbIICB
nHBecTHIMOHHBIX TaeB [IM®, ornocurensno CI'CYA, ycranoBiennbld npaBwiamu Y TN (B

. o T,
JI0JISIX ), ICUCTBYIOIIMI B TEUCHHE repuoaa '
N — KOJI-BO CTaBOK, JIeHCTBOBABUINX B OTUETHOMY T'OJ1Y;

o T.
- KaKJad IMpoLCHTHAaA CTaBKa, ACUCTBOBABIIAA B TCUHCHHUEC IICPUOIa o

o o X
N - KOJHUYECTBO pa60LII/IX JHCU II€pHoJa, B KOTOPOM JAC€HCTBOBAJIa CTaBKa n, IIprUHaJIC)KaIICC

T, = iTn
n=1

nepuoay ', rue

20, Th) Z(xn,m n Z Xy T ) Z(xnpn :

n=1 + n=1
( T, T, ) ( T; T; )
N
3HaueHus w D 1+ D
HE OKPYTJIISOTCA.
Si C({/l pacu

OxpyrieHue npu pacuere
IIOCJIE 3aIATOM.

u d  [pPOU3BOJAUTCS Ha KAXKJOM JIEHCTBUU JI0 2-X 3HAKOB

Pasmep chopmupoBaHHOro pe3epBa Ha BBILIATY BO3HATPAKICHUS YMCHBIIASTCS HA CYMMBI
HAYUCJIICHHOTO B TEUYEHHE OTYETHOTO TOja BO3HATPAXKIEHUS YIPABISIONIEH KOMITAHWH,
CIELUATU3UPOBAHHOMY JICTIO3UTAPUIO, AYJAUTOPCKOM OpraHu3alldM, OLECHIIUKY U JIHILY,
OCYILIECTBIISIIOIIEMY BEJICHUE PEECTpa BIIAJI€IbIEB MUHBECTULIMOHHBIX NTaeB DoHAa.

He ncnonbs30BaHHBIN B TEUEHHE OTYETHOTO T'OJla PE3EPB Ha BHIILJIATY BO3HATPAXKIACHUS MOJICKUAT
BOCCTAHOBJICHHIO TI0 OKOHYAHUIO OTYETHOTO r'oJla, HO HE MO3/(Hee MEepBOro padouero AHs roja,
CIEYIOIIET0 3a OTYETHBIM, W TPU3HAETCS B COCTaBe NPOYMX JIOXOAOB. YKa3zaHHOE
BOCCTAaHOBJICHUE OTpakaeTcs npu nepBom onpenerneHuu CHA B roay, CIeAyOMEM 32 OTYETHBIM
TOJIOM.
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Mpunoxxexnue 3
Mopaenun oueHKN CTOMMOCTHU LIEHHbIX
6ymar
MOAEJ/IN OLLEHKN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbIM PbIHKOM AN LEeHHbIX 6ymar, [OnyLWeHHbIX K TopraM Ha POCCUMUCKOMN UAU
WHOCTpPaHHOM bupxe (3a ucknwyeHmem obnuraumii BHeWHUX 06AMrauMoHHbIX 3alMOB
Poccunckon @®epepaumn; OOATOBbIX UEHHbIX 6yMar WHOCTPaHHbIX rocyAapcTs;
eBpoobmraunmii  MHOCTPaHHbIX 3MUTEHTOB, JAOJ/IFOBbIX LUEHHbIX 6yMar WHOCTPaHHbIX
rocyfapcTB; UEHHbIX 6yMmar MexAyHapoAHbIX (UHAHCOBbIX OpraHu3auuni) npu3HaeTcs
AOCTynHasa v Habnwaaemas bupxxesas naowazka B ciydae 0O AHOBPEMEHHOIO cobnoaeHns
HMXXenepeymnceHHbIX YCI0BUN:

e LleHHas 6ymara gonyuweHa K Topram Ha pOCCUMMCKOM UM MHOCTpaHHOM bupxe,
npueeneHHoOn B lMpunoxeHuu 4;

e HanMuuma ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHus cnpaBeavBon CTOMMOCTHU
(B cnyyae, ecnn Ha BCeX AOCTYMHbIX M HabnaaeMblx 6UpxeBbiX Niaowaakax
6blN HETOProBbIN AeHb Ha AaTy onpeaeneHmns CHA — aHanM3nMpylTCa AaHHble
nocnegHero TOProBOro AHSA Ha AaHHbIX naowagkax, npeawecTByowero
HETOpProBomy);

e KONMYECTBO caenok 3a nocneaHve 10 ([ecsiTb) TOProBbiX AHEN B pexumMme
OCHOBHbIX ToproB — 10 (AdecaTtb) n 6onee;

eCOBOKYMHbIM 06beM caenok 3a nocnegHue 10 TOproBbIX AHEW NpeBbICUN
500 000 (MatbcoT ThICAY) pybnen (MAM  COOTBETCTBYHOWNMNA pybneBblin
3KBMBaNeHT no Kypcy baHka Poccuu Ha gaTy onpefeneHns akTMBHOMO pPbIHKA,
ecnun obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

[ns oueHKn crnpaBeaMBON CTOMMOCTU LEHHbIX ByMar B LensX HacTOSAWMX npaBu
OCHOBHbIM PbIHKOM TMpPU3HAETCS:

OCHOBHO#H pbIHOK MopsiaoKk Npn3HaHNS PbIHKA OCHOBHbIM
ANA UeHHbIXx 6yMar B
yensax HacTosawmx

14



MNMpasnn
onpepeseHnsi CHA

Ans POCCUIACKHNX
LLeHHbIX 6ymMmar

MockoBckas Mockosckas
AKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bupxa He ABASeTCs aKTUBHbIM
PbIHKOM — poccuickas bupkeBas nnowagka W3 4ucia aKTUBHbIX
pPbIHKOB, MO KOTOpOW onpeaeneH Hanbonbwun ob6WwMit 06bEM caenok
Nno KOMMYECTBY LieHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTtb) AHEN.

Mpu oTcyTCcTBMN MHPOopMaunm o6 obbeMe caenok No KoNmMyecTsy
UeHHbIx 6ymar wucrnonb3yercsas uHdbopmaums ob obbveme caenok B
OEHEXHOM BblpaxeHuu. MNpn paBeHcTBe 06beMa CAENOK Ha Pa3/INYHbIX
TOProBbIX MJOWAaAKaX OCHOBHbIM PbIHKOM CUYMTaeTCcss Toprosas

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

6upxa, ecnu 6upxa saBnseTcs

Ana NHOCTPaHHbIX
LHeHHbIX 6ymar

MHocTpaHHas wan poccunckas 6upxa wm3 4yucna aKTUBHbIX
pbIHKOB, MO KOTOpoW onpeaeneH Hanbonbwun obWwmMin obbem caenok
Mo KOMMYECTBY LieHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTtb) AHEN.

Mpu oTcyTCcTBUMKN MHPOpMaunm o6 obbeMe caenok No KoNmMyecTsy

UeHHbIXx 6yMmar wucnonb3yercs uHPopMaums 06 obbeme caenok B
AEHEeXHOM Bblpa)keHuu. [Npu 3ToM BennymHel ob6bemMa caenok B BanoTe
KOTUPOBKM MepeBoasaTca B pybnm no kypcy baHka Poccuu Ha paty
onpegeneHns CYA. lMpu paBeHcTBe obbeMa CcAENOK Ha pas/nNYHbIX
TOProBbIX MJOWAAKaX OCHOBHbIM PbIHKOM CUMTaeTcs Toprosas
naowaaka ¢ HanbonblWKWM KOIMYECTBOM CAENOK 33 AaHHbIN nepuoa.

Ansa o6aurauni
BHELHUX
06/IMrauMOHHbIX
3amoB Poccuiickoin
depepauum,
[ONTOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumi
MHOCTPaHHbIX
3MMUTEHTOB, LIeHHbIX
6ymar
MeXXAYHapOAHbIX
¢mHaHCOBbIX
OpraHusaumm

BHebuprxeBO pbIHOK.

OBLUME NOJIOXXEHUNSA

Ana oueHku CﬂpaBe,D,ﬂMBOVI CTOMMOCTN UEHHbIX 6YMaF MCNOoNb3ylOTCA MoAaenun
OL€HKM CTOMMOCTU LLEHHDbIX 6ymar, ANnA KOTOpPbIX onpeaneneH AKTUBHbIN PbIHOK, "

MoAaesin OUeHKM CTOMMOCTU LEeHHbIX 6yMar,

AN KOTOPbIX HEe onpeapesneH
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aKTUBHbIN PbIHOK,
AHaNIONM4YHbIA aKTUB.

a TaKXe mMoaenunm OoOLueHKHNn, no KOTopbiM onpeaeneH

MOZAEJZIN OLLEHKMN CTOMMOCTW UEHHbIX BYMAI

Mogenu oyeHKN CTOMMOCTU LieHHbIX ByMar, A/19 KOTOPbIX OMNpPEAEsISETCs aKTUBHbIN 6UpXKeBOM

PbIHOK (1-41 ypOBEHb)

LleHHbIE 6yMarn

IMopsigok onpegeneHnss cnpasegninBoi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro 3MUTEHTA
(B TOM yncne
WHBECTULMOHHbIE Mawu
POCCUMNCKNX rnaesbIX
WHBECTULMOHHbIX
¢doHaoB)

)

Onsa onpeneneHns cnpaBeanMBon CTOMMOCTM, NCNOJb3YHOTCS LEHbI
OCHOBHOIO pblHKa 3a NOCNeAHUN TOProBbin AeHb (M3 YMCia aKTUBHbIX
poccuncknx 6upik), BbibpaHHbie B cnegywowem nopsgke (ybbiBaHusA
npuopuTeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMUS TOProBOW ceccum
poccuinckor 6upxmn Ha pgaTty onpepenenHmss CYHA npu ycnosuu
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHuns CHA,
NPpU3HAEeTCs KOPPEKTHOW, eC/in OHa HaxoauTCs B MHTepBasie Mexay
MUHUMaNbHON N MakKCMManbHOW LeHaMN CAEO0K Ha 3Ty Xe aaTty 3Toun
e 6MpXun, BKIKOYAs rpaHuLbl MHTepBana;

cpenHeB3BelleHHas LueHa Ha MOMEHT OKOH4YaHMs TOproBoOin ceccuu
poccuiickon 6upxun Ha aaty onpeaenenus CHA;

LleHa 3aKpblTUS HA MOMEHT OKOHYaHMs TOProBOM CeECCUU POCCUNCKOMN
6upxun Ha aaTty onpeaeneHus CHA npu ycnoBum rnoaTBEPXKAEHUS ee
KOPPEeKTHOCTU;

LleHa 3aKpbITUS NpM3HaeTCsl KOPPEKTHOW, €CNIM PacKpbITbl AaHHbIE
06 0o6beMe TOpros 3a AeHb M 06beM TOProB He paBeH HyJ/I0 U Takas
LleHa 3aKpbITUS HE paBHa HYJH.

CnpaBeanueas CTOMMOCTb [0Ir0BOW LLEHHOM bymaru
onpeaenseTcs C ydeTOM HAKOMMNEHHOro KymnmoHHOro AoxoAda Ha aaTy
onpeneneHuna CHA.

Ecnn Ha paty onpepneneHna CHA OTCYTCTBYHOT LleHbl OCHOBHOIO
pbiHKa, AN onpeaeneHust CripaBeasinBoi CTOMMOCTUM LEHHOM 6ymaru
NPUMEHSAITCS MOAENN OLEHKN CTOMMOCTU LieHHbIX 6yMar 2-ro ypoBHS,
3a MCK/OYEHMEM cJlyyasl, Korga OTCYTCTBME  PbIHOYHbLIX  LEH
06yCnoBneHo HETOProBbIM AHEM OCHOBHOMO pblHKA. B 3TOM cnydae Ha
naty onpegeneHus CHA gonyCcTMMO MCMNonb30BaTb LEeHbl NocaegHero
TOpProBOro AHSI OCHOBHOM 6MpPXN.

b)

c)

LleHHasn
WHOCTPaHHOro
3MuTeHTa (B TOM unucne
nav WHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHpoB)

bymara

Ecnv onsa onpeaenenns cnpaseanBoOM CTOMMOCTU, UCMNOJb3YHOTCS
LeHbl OCHOBHOIO POCCUMACKOro pblHKA (U3 uncna aKTUBHbIX
POCCUMNCKNX U  MHOCTPaHHbIX 6MpX) 3a nocnegHuii TOProBbl AeHb,
BblibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha
TOpProBon naoLwagke poccmmckon 6upxmn Ha gaty onpegeneHunsa CHA
npwv yCrIoOBUM NOATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha paTy onpeaeneHns CYA,
NpU3HAETCs KOPPEKTHOW, eC/In OHa HaxoauUTCs B MHTepBase Mexay
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MUHMMANbHOM N MaKCMMaibHOWM LeHaMN CAE/I0K Ha 3Ty Xe aaTty 3ToM

e 6upxun, BKAKOYAs rpaHuLbl MHTepBana;

b) cpeaHeB3BeweHHas LeHa Ha MOMEHT OKOH4YaHUSA TOProBOM ceccuu
pPOCCMICKOM 6MpXK Ha aaTy onpeaenenmns CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUsI TOProBOI CECCUMU Ha
TOpProBOM naowanKke poCCMUCKON 6UpXKW Ha gaTy onpeaesieHns
CYA npun ycnosmmn NnoaTBEPXKAEHUNSA €e KOPPEKTHOCTY.

LieHa 3aKpbITUs NPU3HAETCA KOPPEKTHOW, €C/IN PaCKPbIThbI
AaHHble 06 o6beMe TOpros 3a AeHb 1 06bEM TOProB HE PaBEH HYJO U
Takasa LeHa 3aKpbITUS He paBHa HYJHO.

Ecnv onsa onpeaeneHns cnpasennBoM CTOMMOCTU, NCNOJb3YHOTCS
LeHbl OCHOBHON0O MHOCTPaHHOINO pblHKAa (M3 uncna akTUBHbIX
POCCMMNCKNUX W MWHOCTPaHHbIX 6upx), BblbpaHHble B Cleaylowem
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOM Ceccum
Ha TOpProBoK MJOWAAKE MWMHOCTPAHHOW OBuUpXK Ha jJaTty
onpegeneHnsa CYA npu  ycnoBuMM  MOATBEPXAEHUS  ee
KOPPEeKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paty onpegenedns CHA,

NPU3HAETCA KOPPEKTHOW, eC/In OHa HaxoaAuUTCA B MHTepBase Mexay

MUHUMANbHOM N MakCMManbHOW LLeHaMN CAEO0K Ha 3Ty Xe aaTty 3Toun

e 6Mpxun, BKIKOYAs rpaHuLbl MHTepBana;

b) ueHna 3akpbiTna (px_last) Ha MOMEHT OKOHYaHNS TOProBOWA
Ceccmn Ha TOProBoOW MowaaKke MHOCTpaHHOM BMpXXKN Ha aaTty
onpeaeneHns CHA npu ycrosBun NOATBEPXKAEHUSA ee
KOPPEKTHOCTMU.

LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOM, €C/IM pacKpbITbl
OaHHble 06 06beMe TOpros 3a AeHb M 06BbEM TOProB HE paBeH HYJIO.

Cnpaseanusas CTOMMOCTb [0/roBOW LEeHHOM 6ymaru
onpeaenseTca C y4YeTOM HAKOMAEHHOro KynoOHHOro AoxoAa Ha aaTy
onpeaeneHnsa CHA.

Ecnn Ha paty onpepeneHnsa CHA OTCYTCTBYHOT LiEeHbl OCHOBHOIO
pblHKa, AN onpeaeneHuns crnpasensinBon CTOMMOCTU LeHHoM 6ymaru
NPUMEHSIIOTCSA MOAENN OLLEHKN CTOMMOCTU LIEeHHbIX 6ymar 2-ro ypoBHs,
3a MCK/OYEeHMEeM ciy4yasl, Korga OTCYTCTBME  PbIHOYHbLIX  LieH
obycnoBneHo HeTOProBbiM AHEM OCHOBHOMO pbiHKA. B 3TOM cnyyae Ha
paty onpegenexHnsa CHA gonyctmMo MCNOJb30BaTb LEHbl NMOcienHero
TOProBoOro AHS OCHOBHOW H6MpXU.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, A/151 KOTOPbIX ONpeAesisieTcss aKTUBHbIN

BHEBGUPIKEBOW PbIHOK

Wn A1 KOTOPbIX UMEKTCS Hab/ItoAaeEMbIE AaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHSA (2-i

YPOBEHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHnss cnpaBeg/InBoOi CTOMMOCTH ‘
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LleHHas bymara
POCCUINCKOro
3MUTEHTaA

(3a NUCKJTIOUYEHNEM
WHBECTULMOHHbIX
naes POCCUNCKMX
naesbIX
WHBECTULMOHHbIX
$oHA0B, )

LleHHas bymara
WHOCTPaHHOTO
SMUTEHTA

CnpaBeanueass  CTOMMOCTb  aKUMWM, obpallalWwmnxcs  Ha
POCCUMNCKNX W WMHOCTPaHHbIX GOHAOBLIX 6upxKax, onpegensercsds B
COOTBETCTBUMM C MOAENbI0 OLEHKW, OCHOBAHHOW Ha KOpPPEKTMPOBKe
ncropmyeckon ueHol (Mogenb CAPM).

[JaHHass KOppeKkTMpOBKa MPUMEHSIETCS B C/Ay4yae OTCYTCTBUS
HabslogaeMon LueHbl B TeyeHne He 6onee gecsatm paboumx gHen (ganee
NCNoNb3yeTcs 3 YPOBEHb OLIEHKM).

Ons uenei oueHKW cnpaBeanMBOM CTOMMOCTM MCMONb3yeTcs
CpaBHEHME AMHAMUKM AO0XOAHOCTU 3@ ONpeAeneHHbI MpPOMEXYTOK
BPEMEHW aHanM3npyeMmoro (UMHaHCOBOro WHCTPyYMeHTa C AMHaMWKOMN
PbIHOYHbIX WHAMKATOPOB.
B kauecTtBe pbIHOYHOro MHAMKATOpa (beHuMapka) akuuii pOCCUNCKNX
3MUTEHTOB WMcnosnb3yeTcs mHaekc Mockosckon Bupxun (IMOEX).

B kauecTBe pbIHOYHOro nHaMKaTopa (beHuMapka) akunMn MHOCTPaHHbIX
OMUTEHTOB, TOPryeMbliX Ha WHOCTPaHHbIX 6upxax, WNCNoNb3yeTCs
nHaekc bupxmn, Ha KOTOpOKM onpeaeneHa cnpaBensineas LeHa ypOoBHS
1 nepapxun cnpaBeanvMBon CTOMMOCTM Ha AaTy, NpPeALlecTBYHOLYH
haTe BO3HMKHOBEHUS OCHOBaHUIM Ansa npumeHeHusa mogenn CAPM.

dopMmyna pacyeTa CcrnpaBeasMBOMA CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 +ER)),

rae

P, - cnpaBegnuBas CTOMMOCTb OAHOM LUEHHOW 6ymarm Ha paaty
onpepeneHus cnpaseninBoi CTOMMOCTH;

P, — nocnepHsis onpeaesieHHas chnpaBeasMBasl CTOMMOCTb LIEHHOM
bymaru;

E(R) — oXXngaemast 4OXOOHOCTb LEeHHOM 6yMmary;
dopMyna pacudeTta oxugaeMmon goxogHoctn mogenu CAPM:
E(R) =R+ B (R —Rp), rae

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NpUBeLEHHAs
K KOJIMYECTBY KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa;
Rf = (R¢/365) x (T, — To),

roe:

Rf - 6e3puckoBas CTaBKa [AOXOAHOCTMU
cnpaBeasiMBon CTOMMOCTH;

(T, — T,) - KOJINYECTBO KasleHAApHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.
T, - AaTa onpeaesieHns crpaBeasiMBo CTOUMOCTU;

T, — Npeablayllas gata onpeneneHns cnpaBeasiMBoi CTOMMOCTHU.

Ha AaTty onpeaeneHus
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0ns akumii poCCMNCKUX 3MUTEHTOB, TOPryemMmbiX Ha MOCKOBCKOM
Bupxe 6e3puckoBas cTaBka AOXOAHOCTU — CTaBKa, onpefeneHHas B
COOTBETCTBUM CO 3HAYEHNEM KPNBOM 6ECKYNOHHOM AOXOAHOCTU (CTaBKa
KB/[) rocynapCTBeHHbIX LiEeHHbIX 6byMar Ha MHTepBane B oAuH roa. B
pacyeTe UCNosb3yroTCs:

a) MeTogMKka pacyérta KpuMBOM  BECKYMOHHOM  AO0XOAHOCTU
rocygapcTBeHHbIX obnurauuii, onpegeneHHas MOCKOBCKOWN
bupxen;

b) AMHamMuueckune napameTpbl G-KpUBOI MO COCTOSIHUIO Ha Ka)abli
TOpProBbl AeHb, nNybnmkyemble Ha oduumanbHOM canTe
MockoBckoi 6upxu.

[Ons akuMin MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBO
CTaBKW AOXOAHOCTU NpUMeHsieTcs cTtaBka LiborlY.

CraBka Kb/[l paccunTbiBaeTcst 6€3 NpoMeXyTOUYHbIX OKPYI/IEHUNI
C TOYHOCTbIO A0 2 3HAKOB Nocse 3anaTon (B MPOLUEHTHOM BblpaXXeHun).

Mpn oOTCYTCTBMM 3HadeHns 6Ee3pUCKOBOM CTaBKM Ha AaTy
pacyeTa, 3HayeHne 6e3puUCKOBOM CTaBKKW 3a 3TOT A€Hb NPUHUMAETCH
paBHbIM NOC/NeAHEMY U3BECTHOMY.

Ry, - AOXOAHOCTb PbIHOYHOIMO MHAUKATOPA;

Rm=§_:;_ I}
Pm; - 3HayeHWe pbIHOYHONO0 WHAMKATOpa Ha AaTy onpeaeneHus
cnpaBeasiMBon CTOMMOCTH;
Pm, - 3HayeHWe pbIHOYHOrO0 WHAMKATOpPa Ha npeabliayLyo aaTty

onpeaeneHnst cnpaBeasiMBoli CTOMMOCTMU.

B - beta koa(pdUMUMEHT, pacCUYMUTAHHbLIA MO WU3MEHEHUSM LeEH
(3Ha4YeHUN) PbIHOYHOIMO MHAMKATOPA M WM3MEHEHWUSM LeHbl LEeHHOM
bymarn. [nsa pacdeta kKoadpduumeHTa B MCNOMAb3YIOTCA 3Ha4eHus,
onpeaeneHHble 3a nocnegHne 45 ToproBbiX AHENW, NpeallecTBYOWMX
AaTe onpepeneHns cnpaseanBon CTOMMOCTH;

BeTta koadhpuumeHT paccyuTbiBaeTCs Ha naTty,
npealwecTBYOLWYO AaTe onpeAeneHus crnpaseanvBon ctoumocTu. MNpu
3TOM gaTa pacyeTta beta kKoadhdumumnmeHTa f0KHA SBNATLCS TOProBbiM
OHEM.

_ Covariance (Ra Rp)

Variance (R,)

Pai Pmi

a— —

Pa;_; ' "

Pm;_,

R, - LOXOAHOCTb aKTUBA;

Pa; — LleHa 3aKpbITUS akTUBa Ha AaaTy i;

Pa;_; — Npeablayllias LleHa 3aKpbiTUs akTMBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOIo MHAMKATOpa Ha AaTy i;
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Pm;_, — npeablayliee 3Ha4YeHne pbIHOYHOro MHANKATOPA;
i=1..N, ToproBble AHMW, TnMpejwecTeywmMe agate onpeaeneHns
cnpaBeasinBoi CTOMMOCTMW.

Mpu ucnonb3oBaHum mogenn CAPM B uensax pacdyeTta beta
KoaddununeHTa:

e [ANA aKuMin POCCUMACKMX 3SMUTEHTOB MPUMEHSAIOTCS 3Ha4YeHus
LleHbl 3akpblTMS Ha MockoBckown bupxe;

e ONS aKUMA WHOCTPAHHbIX 3MUTEHTOB MPUMEHSIOTCA 3Ha4deHus
LleHbl 3akpbiTua 6Mpxun, Ha KOTOPOM onpeaeneHa Haanexallas
KOTMpPOBKA YPOBHA 1 mepapxumu cnpasensiMmBoM CTOMMOCTU Ha
0aTy, NpeawecTBYOLWY AaTe BO3HUKHOBEHUST OCHOBAHWM Ans
npnMmeHeHnsa mogenun CAPM.

MonyyeHHoe 3HauyeHne beTta ko3 durumeHTa OKpyraseTcs No npasuiam
MaTEMATUYECKOro OKPYrneHus A0 NATU AeCATUYHbIX 3HAKOB.

[Ons pacuyeta AOXOAHOCTM aKTMBa M PbIHOYHOIO MHAMKAaTOpa
(6eHUMapka), UCMosb3YyTCA 3HAYEHUS LieHbl 3aKpbITUS U PbIHOYHOIO
nHaMKaTopa 3a nocnenHue 45 ToproebixX AHEN, NpeallecTByoWme gaTe
onpeaeneHns cnpaBeanMBoin CTOMMOCTH.

LleHa 3akpblTMS akTMBa Ha AaTy onpenesieHuMs crnpaBeanvBoi
CTOMMOCTM B MOAENMN HE YUYUTbIBAETCH.

Mpun OTCYTCTBUM LEHbI 3aKpbITUSA B Kakon-1nMbo TOproebin AeHb
B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTa KoaddunumeHTa beta,
MHPOpPMaUMSA O 3HAUYEHUUM PbLIHOYHOrO mHaMkaTopa (6eHumapka) u
6e3pnCcKoBO CTaBKM 3a 3TOT TOProBbll J[A€eHb B MOAENU He
y4YnTbiBaETCA.

Mpy HanAMuMM  UEeHbl 3aKpbiITUS W OTCYTCTBMM 3Ha4YeHUs
PbIHOYHOIO MHAMKaTOpa (6beHYMapka) B Kakoh-nmbo TOproBbi AEHb B
nepuoae 45 ToproBbiXx AHENW, Ha AaTy pacyeTa koadpduumeHTa beta,
3HayeHue pbIHOYHOro MHAMKaTopa (6eHumapka) 3a 3TOT TOpProsbli
AeHb NPUHMMAETCA paBHbIM NOCAeAHEMY N3BECTHOMY.

MokaszaTtenn R,, R, paccuymTtbiBaloTCcs 6€3 npoMexyTOYHbIX

OKpYrAeHunn.
Mpouune ycnosus:

C paTbl BO3HMKHOBEHWSI OCHOBaHMN ANs1 MPUMEHEHUs MoAenu
CAPM po paTtbl nNpekpaweHus OCHOBaHMM ANs NpUMEHEeHUs Moaenmu
CAPM wucnonb3yetca uUHopMauusa ToNbKO Tol 6upxu, KoTopas
onpegeneHa Ha AaTy BO3HWMKHOBEHWSI OCHOBaHWI ANS NPUMEHEeHWs
mogenn CAPM. K Takonm wHdopMaumm OTHOCUTCHA cCleayrlme
3Ha4yeHUs:

e LieHa 3aKkpbITus;

e 3HAYeHMe PbIHOYHOIr0 MHAMKaTopa.

[ns onpeaeneHns cnpaBeasiMBoi CTOMMOCTU o6anraumm
POCCUMMUCKMNX SMUTEHTOB, a TaK Xxe obnuraumm,
HOMMHUPOBAHHbIN B Py6nax, UCMob3yOTCS Cleaytolwmne LeHbl B
nopsigke ybbiBaHWs npuopuTeTa:
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LeHa, paccymtaHHasa LleHoBbIM LeHTpoM HP/l ¢ ucnonb3oBaHnem
METOA0B OLEHKN, OTBEYAIOLWMX KPUTEPUSAM UCXOLAHbIX AaHHbIX 2-T0
YpOBHS1 B cooTBeTCTBUM ¢ MCDPO13 (npuopuTeT oTAAETCA LEHaM,
onpeaeneHHbIM NO NoCNeAHeN YyTBEPXKAEHHOW METOANKE OLIEHKN);

a) ueHa, paccuuTaHHas Thompson Reuters (Refinitiv) ¢
MCNO/Ib30BaHNEM METOAO0B OLEHKM, OTBEYaloLWmMX KpUTepurusam
MCXOAHbIX AAHHbIX 2-r0 YPOBHS B cooTBeTCTBUM ¢ MCDO13;

b) Mogmenb oueHku Ans UeHHbIX 6yMar, HOMMHMPOBAHHbIX B
pybnsx.

Mpwn OTCYTCTBMM HEO6XOAMMbIX AaHHbIX AN pacyeTa CTOMMOCTH,
cripaBeAnvBasi CTOMMOCTb ONpeaensieTcs Ha 3-M YpPOBHE OLEHKMU.

[Ona onpeneneHus cnpaseasMBo CTOMMOCTV o6nuraumi
MHOCTPaHHbIX 3MUTEHTOB:

Ona onpegeneHna cnpaBeanMBOM CTOMMOCTM, WCMNOJb3YHOTCS
HabnogaeMble LUeHbl aKTUBHOIO BHEGMPXKEBOro pbiHKA, BbibpaHHbIE B
cnepywuwem nopsaake (ybbiBaHnsa npuopuTeTa):

a) ueHa 3akpblTua (Last Price) BGN (Bloomberg Generic),
packpbiBaeMas  MHdOpMauMoHHOMW  cuctemon  "bBnymbepr"
(Bloomberg) Ha paTty onpeaenernuns CHA;

b) uena 3akpbiTva (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas  MH@OpPMALMOHHOW  cuctemoln  "bnymbepr"
(Bloomberg) Ha paty onpegenenms CYA npu ycrnoBuu, 4TO
3HayeHue nokasartens Score Mo ykasaHHOW LEeHe He Huxe 6.

C) ueHa, paccuuTaHHasa Thompson Reuters (Refinitiv) c
MCNONb30BaHNEM METOLOB OLIEHKWN, OTBEYAOLLNX KPUTEPUSM
WUCXOAHbIX AAaHHbIX 2-r0 YPOBHSA B cooTBeTCTBUM ¢ MCDO13.

CnpaBeanueas CTOMMOCTb AONroBOWA LLeHHOM bymaru
onpeaensieTcs C y4eToM HaKOMMEHHOrO KYMOHHOrO AoxoAda Ha AaaTy
onpeneneHuna CHA.

B cnyyae OoTCyTCTBMS LieH 3aKpbiTUS B MHHOPMAUMOHHON CUCTEMeE
Bloomberg B cBA3K C HETOProBbIM AHEM OBUPX, MO UTOram TOProB Ha
KOTOpPbIX ONpeaensieTcs LeHa 3aKkpbiTus, TO AN uesen onpeaeneHus
cnpaBeasiMBoii CTOMMOCTM aKTMBOB WCMONb3YETCH LeHa 3aKpbiTus
nocnegHero TOproBoro AHs.

Obnuraunss  BHELWHMUX Ona onpegeneHns cnpaBeanvMBOM CTOMMOCTU, WCMNOJb3YHOTCS

06MraunMoHHbIX Habnogaemble LeHbl akTUBHOIO BHEGUPXEBOro pbliHKa, BblbpaHHbIE B

3aiiMOB  POCCUICKON | cpenyiowem nopsiake (y6biBaHUs npuopuTeTa):

denepaumn a) ueHa 3akpbitns BGN (Bloomberg Generic), packpbiBaemas

flonrosas LeHHas nHdopMaunoHHon cuctemon "bnymbepr" (Bloomberg) Ha gaty

6ymara MHOCTPaHHbIX onpeaenexna CHA;

rocynapcTs b) ueHa 3akpbiTna BVAL (Bloomberg Valuation), packpbiBaemas
nHdopMaunoHHon cuctemon "bnymbepr" (Bloomberg) Ha gaty

EBpoobnunraumns

MHOCTPaHHOIo
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SMUTEHTA, J0JroBas
LLeHHas bymara
MHOCTPAHHOTO
rocygapcrsa

LleHHas bymara
MeXxayHapoaHomn
dunHaHcoBoM
opraHmMsaumu

onpegeneHna CHYHA npu ycnoBuu, 4YTO 3Ha4veHMe MokasaTens
Score Mo yKa3aHHOM LEeHe He Huxe 6.

C) ueHa, paccymTtaHHas LleHoBbIM LeHTpoM HP ¢ ncnonb3oBaHmeM
MEeTOA0B OLUEHKW, OTBEYAKLWMX KPUTEPUSAM NCXOAHBIX AAHHbIX
2-ro ypoBHSsi B cooTBeTcTBUM ¢ MCOO13 (npuoputeT oTaaeTcs
LeHaMm, onpeaeneHHbIM No nocnegHen yTBeEpXAEHHOW MeToamKe
OLEHKMN);

d) ueHa, paccumtaHHaa Thompson Reuters (Refinitiv) c
NUCMONIb30BaHMEM METOA0B OLLEHKN, OTBEYAKOLWMX KPUTEPUSAM
UCXOAHbIX AAHHbIX 2-F0 YPOBHS B cooTBeTCcTBMM ¢ MCOO13.

EcnM  yKkasaHHble LeHbl OTCYTCTBYHOT, ANA LEHHOW 6yMaru
NnpuUMeHsaeTca 3- YpOBEHb OLLEHKM CTOMMOCTM LEHHbIX 6yMar.

CnpaBeanueas CTOMMOCTb [0/Ir0BOW LLEHHOM bymaru
onpegendeTca C y4eToMm HaAKOMJEHHOro KynoHHOro Aoxoga Ha AaTty
onpepeneHus CHA.

B cnyyae OTCyTCTBMS LieH 3aKpbiTUS B MHPOPMALMOHHON cucTteme
Bloomberg B cBA3K C HETOProBbIM AHEM OBUMpPX, MO UTOram TOProB Ha
KOTOPbIX ONpeaendeTca ueHa 3aKpblitnua, To And u,ene17| onpeageneHna
cnpaBe,anBon CTOMMOCTU aKTMUBOB MWCMNOJIb3YETCA U€EHa 3aKpbiTUA
nocnegHero ToproBoro AHs.

NHBECTUUMOHHbIE Mawu Ona onpepeneHnsa cnpaBeanMBol  CTOMMOCTM  MCMOMb3yeTcs
pOCCVIVICKVIX naeBblX | pacyeTHad CTOMMOCTb WHBECTUUMOHHOINO nad, onpeaeneHHasda B
MHBECTULUMOHHDbIX COOTBETCTBUU C HOPpMATUBHbIMU npaBoOBbIMU aKTaMu Ha Aaty
doHaoB onpepgeneHna CYA wn packpbiTas (npegoctaBneHHas BhnagenbuaM
MHBECTULUMOHHbIX Maes) ynpasnsiowen komnaHnen MNO (nnoteyHoro
NOKpPbITUSA).
B cnyyae OTCYyTCTBMS pacKpbITblX YMpaBadlWen KOMNaHWeEN
AaHHbIX O pacquHon CTOMMOCTU UHBECTULMOHHOIO Nad, NpUMEHAETCA
3-1 YpPOBEHb OLEHKM.
LleHHblE 6ymarm, Ona onpeneneHna cnpaBeanmBon CTOMMOCTM MCNOJSb3YyeTCs LeHa
npnobpeTeHHble  Npu | pa3MeLleHns, CKOppeKTUpOoBaHHas MNpPONOpUMOHaNbHO W3MEHEHUIO
pa3MeLleHnn Knto4eBol cTtaBkm baHka Poccuum 3a nepuop C AaTtbl pasMelleHums Ao

AaTbl OUEHKM. YKa3aHHas LeHa Ucnonb3yeTcs A0 NOSBAEHUS LeH 1-ro
YpoBHSI, HO He 6onee 10 pabounmx p[HEN C p[aTbl pasMeleHus
BKOUNTENBbHO. o ncteyeHnn 10 agHen npumMeHseTcsa obLwmn nopaaok
OLIEHKM.

Mogenn oyeHKN CTOMMOCTU L{E€HHbIX ByMar, A/151 KOTOPbIX HE OrNpeAesis€TCs aKTUBHbIV PbIHOK U
OTCyTCTBYOT Habogaemblie gaHHble (3-4 YpPOBEHD)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHns cnpaBeg/INBOM CTOMMOCTH

LleHHas bymara Ans oueHKun MUCNosib3yeTcs CTOMMOCTD, onpenesieHHyro
POCCUIACKMX OLEHLMKOM MO COCTOSAHMIO Ha gaTy He paHee 6 (Lectb) MecsueB Ao
SMUTEHTOB, UEHHAA | narthi onpepenenms CYA M cocTaBneHHoro He nosgHee 6 (Llectb)
Gymara  MHOCTPaHHbIX MecsLeB A0 AaTbl onpeaeneHns cnpaBeanmBor CTOUMOCTMU.
OMUTEHTOB, LeHHble
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6ymaru
MeXAayHapoaHbIX
(dMHaAHCOBbIX
opraHusauum

Mcnonb3oBaHMe cnpaBeasiMBO CTOMMOCTWU, OMpeaesieHHOM Ha

OCHOBaHMM  OTYeTa OUEHLWMKa, OrpaHMuYMBaETCa  YC/IOBUSAMMU,
NPUMEHAEMbIMW B C/lyYae BO3HMKHOBEHUSA CO6bITUIA, BeaywuX K
obecLieHeHUI0 aKTUBa B COOTBETCTBMU C [1punnoxeHmem 6.

Ona onpeneneHvs cnpaBeasMBO  CTOMMOCTM o6 auraumu

POCCUMACKNX SMUTEHTOB, a TaK Xe 06aMraumii, HOMMHUPOBAHHbLIN
B pyb6nsax, moxeTt 6bITb NCNONb30BaHa LEeHa, paccynTaHHas LleHoBbIM
ueHtpom HP[J ¢ wucnonb3oBaHMeEM METOAOB OLEHKU, OTBeYalowmx
KPUTEPUSAM NUCXOAHBIX AaHHbIX 3-F0 YPOBHSA B COOTBETCTBMM ¢ MCOO13
(NnpuvopuTeT OTAAeTCs UeHaM, onpeaenieHHbiM MO  MocneaHen
YTBEPXAEHHOW METOANKE OLEHKN).

Moaenn oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOPbIM OrpeaesieH aHa0rMyHbli aKkTuB

LleHHbIEe 6ymarn

lMopsgok onpegeneHns cripaBeainBoii CTOMMOCTH

LleHHas bymara Ons onpepeneHuss cnpaBeasMBOM CTOMMOCTM LEHHOM 6yMmarm

ABNIAETCA NCNONb3YEeTCs LeHa BbiNycka (aHafMorMyHoro akTmea), No OTHOLLEHUIO

AONONHNTE/bHBIM K  KOTOPOMY [aHHbIl  BbINyCK  ABNAETCA  AOMOSHUTENbHbIM,

BbIMYCKOM onpepeneHHas, Ha gaty onpegeneHns CHA B COOTBETCTBUM C MOAENAM
OLIEHKWN CTOMMOCTM LieHHbIX ByMar, Ans KoTopbiX onpeaeneH akTUBHbIN
PbIHOK.

CnpaseanuBass CTOMMOCTb OnNpeAensieTcs CorflacHoO 3TOMY
nopsiaKy A0 BO3HWMKHOBEHWS CrpaBeaMBOM CTOMMOCTM  LIeHHOM
6ymaru, aBnsaWencs 4oNOAHUTENbHBIM BbIMYCKOM.

LleHHad bymara, Ona onpepeneHus cnpaseasiMBoM CTOMMOCTM LeHHOW 6ymaru,
nojsly4eHHas B | ncnonb3yeTcs LueHa UCXoaHoM LeHHon 6ymaru, onpegeneHHas Ha gaTy
pesynbTarte onpeaenenns CYA B COOTBETCTBUM C MOAENSIMU OLEHKW CTOMMOCTM

KOHBepTauumm B Hee
Apyron ueHHon bymaru
(ncxoaHom LLEHHOM
6ymarn)

LeHHbIX 6yMar, ans KoTopbIX onpepeneH aKTUBHbIN
CKOppEeKTUpOBaHHas C ydeToM KoaddumumneHTa KOHBepTaumu.
Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMMU
OLIEHKWN CTOMMOCTW LieHHbIX 6yMar, Ans1 KOTOpbIX onpeaeneH akTUBHbIN
PbIHOK LEHY MCXOAHOM LeHHOM bymaru Ha gaTty onpepeneHus CYA,
MCMoNb3yeTcs cnpaseanmeasi CTOMMOCTb MCXOAHOM LeHHon 6Gymarwy,
onpeaeneHHas Ha gaTy KOHBepTauuW, CKOPPEKTUPOBaHHas C y4eToMm
Ko dnuMeHTa KOHBEpPTaLNN.
CnpaBegnmBas CTOMMOCTb onpegensieTcd CcorflacHo 3TOMY
nopsaky Ha gaTty KoHBepTaumu. Co crnepytouwern gaTtbl NPUMEHSETCS
o6Lwnii NopsaoK OLEHKMU.

PbIHOK,

e OUuUEHOYHOM  CTOMMOCTbO  akuum Cc  6onbwen  (MeHblleN)
HOMWHANbHON  CTOMMOCTbIO,  MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTAUMM B HUX UCXOAHbIX aKuMi, SBASETCS OLEeHOYHas

CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX akuum.
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OuEHOYHOM CTOMMOCTbLIO akUMi TOW Xe kateropumn (Tuna) C UHbIMK
npaeamu, NpU3HaHHbLIX B pe3ynbTaTe KOHBePTaLMUnN B HUX MCXOAHbIX
aKUun, aBnsSeTCs OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKL M.
OUEeHOYHOM CTOMMOCTbIO aKUWi, MNpPU3HaHHbIX B pe3ysnbTaTte
KOHBepTauum npu  ApobfeHun WNCXOAHbIX aKUWN, ABASeTCs
OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AefieHHas Ha
KoaddununeHT gpobneHus.

OUEHOYHOM CTOMMOCTbIO aKUWKi, MNpPU3HaHHbIX B pe3ysbTaTte
KOHBEpTaUuMM Npuv  KOHCONMAAUMU UCXOAHbIX aKUWUi, SBseTCs
OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, YMHOXEHHasa Ha
KO3 DUNUNEHT KOHCOMMAAUNN.

OUEHOYHOIM CTOMMOCTbIO akumin Mam obnuraumMm HOBOrO BbIMYCKa,
NPU3HaHHbLIX B pe3yfbTaTe KOHBEpPTauMn B HUX KOHBEPTUPYEMbIX
NCXOAHbIX LUeHHbIX 6ymar, saBnsgeTcs oOueHo4yHas CTOMMOCTb
KOHBEPTMPOBAHHbIX LIeHHbIX 6yMar, aeneHHas Ha KOIMYeCcTBO aKLumit
(obnuraumin), B KOTOpOE KOHBEPTMPOBaAHa oAHa KOHBepTMpyemas
LeHHas bymara.

OueHOYHOM CTOMMOCTbIO aKuMi, MpM3HaHHbIX B pe3ysbTaTte
KOHBEepTaUnM B HUX UCXOAHbIX aKUWI Npu peopraHmsaunm B opme
C/IMSIHUSA, SBNSETCS OUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX
LeHHbIX byMar, YyMHOXeHHas Ha KoaddUUMEHT KOHBEpTaUnu.
OueHOYHOM CTOMMOCTbID aKUWMA BHOBb CO34AHHOr0 B pe3yfbTaTte
peopraHumsaumm B  ¢GopMe  pasgeneHus WM BblaeneHus
aKuMoHepHoro obuwectBa, NpM3HaHHbIX B pe3ysibTaTe KOHBepTauum
B HWUX MCXOAHbIX aKuuin, sBASeTCS OUEeHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX akuumn,  aeneHHas Ha K03 ULMEHT
KOHBepTauun. B cnydae, ecnn B pe3synbtate pasfesieHns uam
BblaesieHns cospaeTtcs ABa unn 6onee akuMoHepHbiX obulecTBa, Ha
KO3((PUUMEHT KOHBepTaumm AennuTcsa OueHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWiA, YMEHbLUeHHasa MponopuUnMOHanbHO Jone
nMyLLecTea peopraHm3oBaHHOro aKLMOHEpPHOro obwecTBa,
nepeaaHHOro akumoHepHoMmy obLiecTBy, CO34aHHOMY B pe3yfnbTaTe
pasaeneHus unu BblaeneHus.

OueHoyHass CTOMMOCTb aKUMW BHOBb CO34aHHOrO0 B pe3ysbTaTe
peopraHusaumm B dopMe BblAesieHMs aKuMoHepHoro obuecTBsa,
NPU3HaHHbIX B pe3ynbTaTe UX pacrnpeneneHus cpeam akuMoHepoB
peopraHM3oBaHHOIO akumoHepHoro obuwecTBa, cuMTaeTcs paBHOWM
HYJHO.

OueHOYHOM CTOMMOCTbIO O6iMraumii HOBOroO BbiMycCKa, MPU3HaHHbIX
B pe3ynbTaTe KOHBEpTauuMM B HUX WCXOAHbIX obnuraumii npu
peopraHM3aunm aMmMTeHTa Takux obnurauuin, ABNsSeTCS OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06anrauuni.
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MpunoxxeHue 4
NMepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MprkeBbIX NJOLWAA0K

1) Ny6nnuHoe akumoHepHoe obwecTso "MockoBckas bupxa MMBB - PTC"

2) NNonpoHckas ¢poHaoBas 6upxka (London Stock Exchange);
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MpunoxxexHue 5
MeToa npuBeAeHHOM CTOMMOCTHU 6yayLMX AEeHEXXHbIX NOTOKOB

MeTtoa npuBefeHHOW CTOMMOCTU 6yAyLUMX A€HEeXXHbIX NOTOKOB

MpuBeaeHHass CTOMMOCTb OyAylWKMX [AEHEeXHbIX MNOTOKOB pPacCyYMTbIBAE€TCA MO
dopmyne:

NP
pv=%__"
nZ:]_ (1+ r)Dn/365

PV - cnpaBeanuBas CTOMMOCTb akTuBa (obs3atenbCcTBa);
N - KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl noraweHusa aktmea (obs3aTenbCcTBa),
HayuHasa ¢ AaTbl onpegeneHns CHA;

P, - cyMMa n-oro geHexHoro notoka (MpoueHTbl U1 OCHOBHasi CyMmma);

N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ gatbl onpeaenenns CHA;

D, - konuuectBO AHer oT AaTbl onpepeneHnss CYA o paTtbl N-Oro AEHEXHOro
noToka;
r - cTaBKa AWCKOHTMPOBAHMUS B MpoOUEHTax [roAOBbIX, oNpeaesieHHasn B

COOTBETCTBUM C HacToAwmmu Npasunamn onpegenenmna CHA.

lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexHble NOTOKWN, BK/IOUYAs NMPOLEHTHbIN A0X0A, PAacCYUTbIBAIOTCSA B COOTBETCTBUM
C YCNnoBMAMM [0roBOpa, AATOW [AEHEXHOro MoTOKa CYMTAeTCs MUHMManbHas aaTta, B
KOTOPYH BO3MOXHO MOCTYMN/IEHNE AEHEXHbBIX CPEACTB, COOTBETCTBYHOLWANA AaTe OKOHYAHUS
n-oro nepmoaa (3a UCKJIKDYEHNEM CNlyYaeB AOCPOYHOro noralleHmnst OCHOBHOMO A40/ra).

FpadmK AEHEXHbIX MOTOKOB KOPPEKTUPYETCs B Cllydae BHECEHUS WM3MEHEHU B
Aorosop (B TOM 4YuMC/e B 4acTW W3MEHEHUs CTaBKM MO [OroBOpYy, CpokKa AeNCTBUS
AOroBopa, NepuoAMYHOCTM WM CPOKOB BbIMJATbl MPOLEHTHLIX A0X0A0B), a TakKXe B
cnyvyae M3MEHEeHUs! CyMMbl OCHOBHOro gosira (MOmMoJIHEHWUS, YACTUYHOIO AOCPOYHOrO
noralleHns OCHOBHOrO A4o/ra).

CTtaBKa AWCKOHTMPOBAHMS, WUCMOJSIb3yeMass Ans MeToAa MNpuBeAeHHOW CTOMMOCTU
6yaywmMX AEHEXHbIX MOTOKOB, BO3HWKAET M3 HabnwaaemblX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  oba3aTenbCTBaM, O6pallaloWMMCS  Ha  pbIHKE.
COOTBETCTBEHHO, MpPEAYCMOTPEHHbIE  [AOrOBOPOM, MOTOKM  [AEHEXHbIX CpeacTB
ANCKOHTUPYOTCSA NO HAb1t0AaEMON UM PACYETHON PbIHOYHOM CTaBKe AN TaKUX YCNIOBHbIX
NOTOKOB AEHEXHbIX CpeAcTB (TO €CTb PbIHOYHOM CTaBKE AOXOAHOCTH).

B cnyyae BO3HMKHOBEHMS cobbITUS, Beaywero K obecueHeHWl, crpaBeasvMBas
CTOMMOCTb KOPPEKTUPYETCA C YUYETOM NopsifKa, yKasaHHOro B [puaoxeHuu 6.
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nOpﬂ,aOK n rnepnoagndHoOCTb OrpeAaesieEHNsa CtaBKu ANCKOHTUPOBaHUs

CtaBka OUCKOHTUPOBAHUS onpeaensaeTca No COCTOSAHUIO Ha:
- AaTy NeEpBOHA4YabHOro Npmn3HaHmMAa akKTmnBa,

- [aTy Ha4vana npuMeHeHUs W3MeHeHUs W [OoMnoJfiHeHUs B HacTtodwme [lpasuna
onpegeneHna CHA B 4yaCTn U3MEHeHUs BuAaa pPbIHOYHOW CTaBKM MOC/Ae rnepBoHa4dasibHOro
Npu3HaHNA aKTuBa.

- [JaTy M3MeHeHus Knw4yeBon cTaBku baHka Poccum (ctaBkm LIBOR ansa akTtuBoB,
HOMMHUPOBAHHbIX B BanoTe).

- Kaxayto paty onpegenenns CHA.

CraBKa ANCKOHTUPOBAHMS paBHa:

e CTaBKe, NpeayCMOTPEHHOM AOroBOPOM B TeYeHMe MaKCUMManbHOro Cpoka, ecnu ee
3HauyeHne HaxoauTCcs B npegenax guvanasoHa BOSIaTUAbHOCTU PbIHOYHOW CTaBKK (C
YYETOM €€ KOPPEKTUPOBKM MPU U3MEHEHUN KHOUYEBOW CTaBku baHka Poccumn (cTaBku
LIBOR pans akTtMBOB, HOMWHWPOBAHHbIX B BasoTe)) Ha ropu3oHTe 6 Mecsues,
HauMHasa OT NocneaHen packpblTon Ha canTe baHka Poccun cTaBku B BantoTe aKTUBA;

e PbIHOYHOW CcTaBke (C YYETOM eé KOPPEKTUPOBKM MPU U3MEHEHUUN KITHOYEBOW CTaBKU
BbaHka Poccun (ctaBku LIBOR gns akTMBOB, HOMMHWPOBAHHbIX B BasnkTe)), ecnu
CTaBka, NpeAyCMOTPEeHHas AOroBOPOM B TeYeHWEe MaKCMMasibHOro CpoKa, BbIXOAUT 3a
rPaHuLUbl YCTAaHOB/IEHHOrO AMana3oHa BOMATMNLHOCTM, Ha FOPU30OHTE 6 Mecsiues,
HauyMHasa OT NocneaHeN packpblTon Ha canTe baHka Poccun cTaBku B BantoTe akKTUBA;

e PbIHOYHOM CTaBke (C YYETOM e€ KOPPEKTUPOBKK MPU U3MEHEHUU KITHOYEBOM CTaBKMU
BaHka Poccuun (ctaBkm LIBOR ana akTMBOB, HOMMHMPOBAHHbLIX B BasloTe)), eciu
CTaBka Mo AOroBOpY He yCTaHOBMEHA.

KoadpduruneHT BONaTUNBLHOCTU onpeaensieTcs Kak 4YacTHOe OT AeNleHUS pa3HOCTU

MaKCUManbHON N MUHUMANbHOW CpefHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK NO Aeno3uTam
(KpeanTtaMm) Ha ropusoHTe 6 MecsueB, HauyMHasa OT NocneaHen packpbITOM Ha cante
BaHka Poccmum cTaBku B BanoTe akTUBA HAa MUHUMAsbHYIO CpeiHEB3BELLEHHYHO

NPOLIEHTHYO CTaBKy Mo Aerno3uTtaM (KpeamTam) Ha TOM XKE FOpU30HTE.
MpaHuUbl Anana3oHa BONATUIbHOCTMU:

MuHUManbHasa — npousBeaeHne cpeaHeB3BELIEHHOM NMPOLEHTHOM CTaBKe Mo
Aeno3sutam(kpeautam) 3a mecsu, Hambonee 6M3KUIA K faTe OUEeHKM akTuBa C YY4EToM eé
KOPPEKTUPOBKK NPU U3MEHEHUN KOYEBOM CTaBkn baHka Poccum (ctaBkm LIBOR gns
aKTMBOB, HOMWHUPOBAHHbIX B BaslOTE) Ha PasHOCTb eAnHULbI U KO3ddurumeHTa

BOJTAaTUJIbHOCTMN.
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MakcuMmanbHass - Npou3BeAeHWe CcpedHeB3BEeLWeHHOMW MpOLUEeHTHOM CTaBke 1o
aeno3ntam(kpeauTtam) 3a Mecsuy, Hanbonee 6AM3KMIM K AaTe OLEHKW aKTuBa C YYETOM eé
KOPPEKTUPOBKN MPU U3MEHEHUU KNOUYEBOM CTaBkm baHka Poccuum (ctaBkm LIBOR pans
aKTUBOB, HOMWMHMPOBAHHLIX B BanwTe) Ha CyYyMMy eauHuubl W Ko3dduuMeHTa
BOJTATUILHOCTH.
B kauecTtBe pbIHOYHOM CcTaBku (r_pbiH) NMPUMEHSIETCS !

cpeaHeB3BeLUeHHas MPoLEHTHasi crtaBka B pyb6/isix U MHOCTPAaHHOMU BasloTe, Ha CPOK,
COMoOCTaBUMbIi C OCTaBLUMMCSI CDOKOM, yCTaHOBJIEHHbBIM OrOBOPOM 10 COCTOSIHUIO Ha AaTy
oripeaesieHus CTaBK1 ANCKOHTUPOBAaHUS, PackpbiBaemMasi Ha ogpuuymnasibHoM canTe baHka
Poccun (panee - cpegHeB3BeLUEHHAsi CTaBka), OnpeAesieHHass B COOTBETCTBUM CO
CBEPHYTOMU LLUIKAJION.

[TopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTABKM (Tyyy)

Ecnn nocnegHsas packpbiTas Ha canWTe baHka Poccum cpepHeB3BelleHHasi CTaBKa
paccuyuTaHa paHee, YeM 3a MecsL, NepBOHa4YaNbHOro NpM3HaHUAa/ Nocne NepBoHayasbHOro
NPpU3HaHWA, A9 onpeaeneHns pblIHOYHOM CTaBKKU MPUMEHSETCS Crieayowmi NoaXoA:

e KJOYyeBas crTaBka baHka Poccun, pencrsoBasBllad B Mecsue, 3a KOTOPbIN

onpegeneHa cpeaHeB3BelleHHas CTaBKa, CpaBHMBAaeTCA C K/KOYEBOW CTaBKOM
BaHka Poccuun, pencreylowen B Mecsue MepBOoHa4dYanbHOro npusHaHus/nocne
nepBOHa4YanNbHOro NMpPU3HaHus;

e ecnnm kw4yeBas CcrtaBka baHka Poccunm He um3MeHunacb 40 MOMEHTa
nepBoHa4yanbHOro  MpU3HaHWUSA, B  KayecTB€  PbIHOYHOWM  CTaBkuM  Npwu
nepBoOHa4YanbHOM NpPU3HaAHUKM/ Nocne NnepBoHavyasbHOrO NPU3HAHMUSA NPUMEHSETCS
nocneaHsas packpbitad cpeiHeB3BELLIEeHHasa CTaBKa;

e eCcnu Kw4eBas ctaBka baHka Poccun naMeHunacb, Ans onpeneneHns pbiHOYHOM
CTaBKM MNOCMefHss  pacKkpblTad CpeaHeB3BelWeHHasi CTaBKka M3MeHseTcs
nponopumoHanbHO u3MeHeHuto Knouesor ctaBkn baHka Poccuu.

CpenHeB3BelLUeHHas CTaBka onpefesniseTcs B OTHOWEHUM KaXx[oro Buaa akTumsa
(obsa3aTenbcTBa) B COOTBETCTBUM CO cneayolwen tTabnmuen:

Bug aktnBa/ CpegHeB3BelWweHHasi CTaBKa UcTouyHnKkn nHgpopmavuynn

ob6s3aresibcTBa

Bknaa (aenosut) | CpegHeB3BelWleHHas OdwnunanbHbln  cant bBaHka Poccuu
npoueHTHas CTaBKku no | http://www.cbr.ru/statistics/?PrtId=int
NPUBNEYEHHDLIM KPEAWTHBIMW | rat CepeHus no BknaaaM (AenosvTtam)
opraHusaumsamMm BK/1a4aM

dunsnyecknx My UM HedUHAHCOBbIX
(aenosuntam) HedMHaHCOBbIX . N .
opraHmMsauMii B pybnsx  u opraHmsaumMnm B UenoM no Poccnmnckom
WHOCTpaHHOI BanoTe B LIE/IOM Q®epepauun B pybnax, gonnapax CLUA un
no Poccuinckon @epepauummn, | €BpPO.
packpbiBaeMas Ha
odbumumanbHoM camte baHka
Poccun, onpeaeneHHas B
COOTBETCTBMM CO  CBEPHYTOWN
LKaaon.
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Ccyaa,

Nebutopckas
3a,0/IKEHHOCTb

CpenHeB3BelleHHas!

NnpoLeHTHas CTaBKa no
KpeanTam B pyb6nsx n
WHOCTpPaHHOM BasoTe,

npeaoCcTaBNEHHbIM

HedWHaAHCOBbLIM OpraHusaumsam
(AN AOMKHUKOB, SIBASIOLLUMXCS
IPUANYECKMMN  NTULAMU) UK
dbursnyeckmum nuuam (ans
OOSKHUKOB, ABNSIOLWNXCS
dur3nMyecKkMMn nmuammn), B LEeoM
rno Poccuinickon deapepauyunu,

packpbiBaeMas Ha
odpmumanbHoM cante baHka
Poccuu, onpeaeneHHas B

COOTBETCTBMM CO  CBEPHYTOWM
LIKaNOoMN.

OduvumanbHbin  cant baHka Poccum
http://www.cbr.ru/statistics/?Prtld=int
rat, CeBegeHna no kpegutam B pyb6nsax,
ponnapax CLUA n eBpo B uUenoM no
Poccuiickon ®epgepaunn.
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MpunoxxexHue 6
KoppekTnpoBKa cnpaBen/imBoM CTOMMOCTM aKTUBA NPy BO3HUKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo
MeToa KOPPEKTUPOBKU CrnpaBea/imBoOM CTOMMOCTU aKTUBA NPU BOSHUKHOBEHUMU
cobbiTHA, Beagywero Kk obecueHeHuo

PerynapHo, HO He pexe, 4YeM Ha KaXAayl OTYEeTHYK JAaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMW akTaMn baHka Poccuun ansa MNO, npoBoamMTCca aHanu3 Bcero noptdens
NMN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKU CNpaBensIMBOM CTOMMOCTU B Clly4vae
BO3HMKHOBEHUSA COBbITUIN, KOTOPbIE MOFYT OKa3aTb HeraTMBHOE BAIMSIHME HA OXuaaemble
byayuwme aeHeXXHble NOTOKKM Mo HUM (NpU3HaKkn obecueHeHus).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmeas CTOMMOCTb
AONroBbIX UeHHbIX 6ymar, onpeaensieMblX Mo MoAensM OLEHKM Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeACTB BO BKNadax, AEHEeXHbIX CpeacCTB, HaxXoAsWwMXcsa Yy
npodeccMoHanbHbIX Y4YacCTHMKOB PpblHKA UeHHbIX 6ymar, cnpaseanmeasi CTOMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3aMMOB BblAAaHHbIX, TpeboBaHu K 6aHKy BbiNnaTuUTb
AEHEeXHbIN 3KBMBANEeHT AparoueHHbIX MeTannoB, MMYLEeCTBEHHbIE NpaBa onpeaenseTcs B
COOTBETCTBMM C MeToAaMW KOPPEKTUPOBKWM CnpaBeasIMBOM CTOMMOCTW, YKa3aHHbIMM B
HaCTOSALEM MPUNOXKEHUMN.

OcHoBaHueM ang obecueHeHUsa ABNSAOTCA, B YAaCTHOCTU, AOCTYrMHble Habnwaaemble
3HauYMMble AaHHble (cobbITUS, MHPOPMALUMS) B OTHOLWEHUN KOHTpareHToB (B TOM 4ucne
3aeMumKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX N topuanYecKnx nuu, 6aHKoB), B TOM
yncne, o cnepyowmx cobbITnax:

- 3HaUYMTEeNbHOE yXyaleHne pUHaAHCOBOro NOJIOXEHUS KOHTpareHTa, oTpasmBLUnecCs
B AOCTYMHOW (PUHAHCOBOW OTYETHOCTHU;

- CHMXeHue (0T3bIB) KPeAUTHOIO PENTUHIa KOHTpareHTa npu Hanam4uuu;

- HapyLWeHUS KOHTPareHTOM YC/IOBUMA MOraweHuss WM BbiMAaTbl MPOLEHTHbIX
A0X0A0B MO aKTMBY, cocTaBnsiowemy aktmebl [U®, a Takxke nwboro wHOro
obs3aTeNbCTBa KOHTpAreHTa, B C/ly4ae ecnv AaHHas MHdopMauus npsMo MM KOCBEHHO
Habnopaema;

- oq)wu,maanoe OI'IY6}'IVIKOBaHVIe peweHnda o NpU3HaHMM KOHTpareHTa 6aHKpOTOM;

- opuuymanbHoe onybnmkoBaHMe peweHus O Havane MNpUMEHEHUS K SMUTEHTY
npoueayp 6aHKpPOTCTBA;

- odumumanbHoe onybnmkoBaHMe B COOTBETCTBMM C deaepasnbHbIMKM 3aKOHaAMU U
WHbIMM HOPMAaTMBHbLIMW NpPaBOBbIMM akTaMu Poccuickon depepaumm MAU MHOCTPAHHbIX
rocyaapcTts MHopMaums 0 NpocpoYKe UCMONTHEHUS SMUTEHTOM CBOMX 0693aTeNnbCTB;

- 0T3bIB (@HHY/IMPOBAHME) Y KOHTPAreHTa SIMLUEH3UM Ha OCYLLECTBIEHNE OCHOBHOIO
BUAA AEATENBHOCTU.
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AHanu3 mHdopMauMn B OTHOLUEHUM AKTMBOB MPOBOAUTCS HA OCHOBAHWUM AAHHbIX
06WenoCTYNHbIX UICTOYHUKOB MH(OpMaunm, B TOM Yncne:
HanmeHOoBaHne NCTOYHHNKA Ccbl/IKa Ha NCTOYHUK
nHdopmaynm (npm
Han4yum)

000 "WHTepdakc-UPKN"  (UeHTp | https://www.e-

pacKpbITUSA KopnopaTtmueHon | disclosure.ru/
MHdopMaunmn)
MAO MockoBckas bupxa https://www.moex.com/

LleHTpanbHbIN BaHk Poccuinckon | https://www.cbr.ru/
®enepauunn (bank Poccun)

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

EaviHbIN denepanbHbIf peectp | https://bankrot.fedresurs.ru
cBeaeHum o 6aHKpoTCTBe

EanHbIn denepanbHbIn peectp | https://fedresurs.ru
IOPUANYECKN 3HAYUMbIX CBEAEHUA O
(hakTax AesATeNbHOCTM OPUANYECKNX

vy, MHAMBUAYANbHbIX
npeanpuHuMartenen n NHbIX

cybbeKkToB 3KOHOMUYECKOM

AesaTeNbHOCTH

AHanutTnyeckoe KpeautHoe | https://www.acra-
PerituHrosoe AreHTcTBO (AKPA) ratings.ru/

PeinTuHroBoe areHTctBo AO «3kcnepT | https://raexpert.ru/
PA>»

PerituHrosoe areHTcTBoO Fitch Ratings | https://www.fitchratings.co

m/

PentuHrosoe areHtctBo S&P Global | https://www.standardandpo

Ratings ors.com/

PentnHrosoe areHtctBo  Moody's | https://www.moodys.com/
Investors Service
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CBepneHuns o] 6aHkpoTcTBe, | https://bankruptcy.kommer
packpbiBaeMble AO «KoMMepCcaHTb» sant.ru

OdunumnanbHble cBefeHus n3 | https://egrul.nalog.ru/index.
ErPKOJ1/ETPUIM B 2NeKTpOHHOM BuAae html

OdunumnanbHble canTbl KOHTPAreHToB B -
cetn «NIHTepHeT»

Ons aHanu3a ™MoryT O6biTb WMCMOSb30BaHbl AaHHble (AOKYMeHTbl, MHdoOpMauus),
Nnosly4yeHHble YNpaBnsowen KoMnaHuen m3 UHbIX MCTOYHUKOB.

B cnyyae BbiABNeHMsA npu3HakoB obecueHeHMs MO akTUBY, ero cnpasensnBeas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MNPUMEHAEMbIMWU MeToAaMu,
YKa3aHHbIMW B HacCTOsILLEM MPUIOXEHUN, 3@ WUCKIIIOYEHWEM CrlydyaeB, Korga Ha jaty
BblSiBIEHUs Npu3Haka obecueHeHUst y akTMBa mMmeeTcs obecnedeHue (B BuAe 3anora,
nopy4YmTenbCTBa, rapaHTmu, obsa3aTenbCTBa TPETbMX UL, OMNUMOHHbLIX COrnalleHun wu
T.n.), cCNnpaBeanmMeasi CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HACTOSILLUMMU
Mpasunamu onpegeneHns CYA, He MeHee crnpaBensiMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMWe TeKyLlen crnpaBeasiMBon CTOMMOCTM aKTMBa M ero obecnevyeHnss Npu Haanymm
Nnpu3HakoB obecueHeHNss MNOBOAUTCA HEe peXxe, 4YeM Ha KaxAayrw OT4YEeTHyw AJaTy,
YCTaHOBJIEHHYO HOpMaTMBHbLIMK akTaMn baHka Poccuun ana NMNO.

PacyeTr BenuuuHbl o0becueHeHUss [O/DKEH OCHOBbIBaTbCs Ha HabntoaaeMbiX
CTAaTUCTUYECKMNX AaHHbIX, NOATBEpPXAAlWMX cTeneHb obecueHeHuns, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKMU, KpeauTHOro kavectBa pnebutopa W OXMAAEMbIX K MOJYYEHUIO
AEHEXHbIX MOTOKOB.

B uenax OueHKM KpeauTHOro pUCKa KOHTpareHTa WCMOosb3YKTCS PEeNnTUHMU
cneaylwmx pemnTUHIoBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)
e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»).

B cnyyae, ecnn B nepuoa MNpUMEHEHUS OT4yeTa OueHWMKa AN onpeaeneHus
CnpaBeanmeon CTOMMOCTM, BO3HUKAET (BbiiBNSETCHA) cobbiTue, Beaylee K obecueHeHuto,
TO Heob6xoaMMO OCYyLWECTBUTb BHEMJIAHOBY OLEHKY aKTMBa OUEHLMKOM He no3aHee 10
(Aecsatb) pabounx gHEN C AaTbl BbiiBIeHUSA NpuU3HaKoB obecueHeHus. [laTta, N0 COCTOSAHUIO
Ha KOTOpPYIO onpeaensieTcs HoBas oueHKa, He Ao/KHa 6biTb paHee AaTbl BOSHUKHOBEHMUS
cobbiTnsa, Beayuwero k obecueHeHuto. C paTtbl HacTtynneHms cobbiTus, Beaywero K
obecueHeHUI0O M [0 AaTbl MPUMEHEHUS HOBOro OT4YeTa oueHwMKa, Ynpasnswouwas
KOMMaHUA A0/KHA CKOppPeKTMpoBaTb NOCAEAHIO U3BECTHYIO CnpaBeasIMBYO CTOMMOCTD,
onpeaenieHHY NO OT4YeTy OoueHWwMKa, COCTaBleHHOMY A0 BO3HWKHOBEHMS TaKoro
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cobbITus, C NMPUMEHEHNEM METOAOB KOPPEKTUPOBKHU CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU, YKA3aHHbIX
B HACTOALLEM MNMPUIOXEHNN.

B cny4dae BbIsiBieHMS Npu3HaAKoB obecleHeHns B OTHOLEHMW aKTUBa YrnpaBastoLwas
KOMMNaHUsa odopMaseT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (He
BHOCATCS MpW Halnymu nNpusHakoB obecueHeHuss M 0H60CHOBaHUSA) KOPPEKTUPOBKU B
CnpaBeasMBY0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJIKEH coaepXaTb:

- cBeaeHus 06 akTuBe, cnpaBeasiMBas CTOMMOCTb KOTOPOro NOANeXUT obecueHeHuo;

- MHdOpPMaUUIO O BbISIBIEHHOM Mpu3Hake obecueHeHUst C yKa3aHWeM MCTOYHWKA
nHdopMaunm nnm o aktTe NpoCcpoykn oba3aTennLCcTea;

- HopMauuto 06 MCNoNb3yeMOM MeToAe KOPPEKTUPOBKK CripaBeasiMBoM CTOMMOCTU
c obocHOBaHMEeM MpuMeHeHUs BbibpaHHbIX KO3(hdUUMEHTOB ANSA pacdeTa (B cnyvae ux
NCMONb30BaHUSA);

- MHpOpMaALUMIO O HanMuMM 060CHOBAHHLIX MPUYNH HE MPOBOAUTb KOPPEKTUPOBKY
crnpaBeanmeom CToMMocTu aktmeos MNO.

Ynpasnsiowas KOMMNAaHUS COCTaBAseT TakKoOW BHYTPEHHUMW [AOKYMEHT Ha JAaTy
BblABNIEHNUS MNpu3HakoB obecueHeHMs W Hanpasnser ero B CneuvanM3mpoBaHHbIN
AenosnTapuvn He no3gHee oaHoro pabouyero AHs, crneaylowero 3a AaToW BblSIBEHUS
npu3HaKkoB obecueHeHuns.

MeTtoabl KOppeKTUpPOBKU cnpaBe,anMBoﬁ CTOUMOCTMU.

YnpaBndwowasa KoOMMaHMa CaMOCTOATeNbHO onpeaenseTr I'IpI/IMeHHEMbII7I MeTo
pac4yeTa obecueHeHUs1 akTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMPpU3HaKa obecueHeHuns
n cneu,mcbmqecwlx 0COb6EeHHOCTAX CaMOoro akTuBa.

1. MeToa y4yeTa KpeauUTHbIX PUCKOB A0 BO3HUKHOBEHMUA (aKTMUECKOro HapylleHus
065a3aTenibCTB MO AOrOBOPY CO CTOPOHbI KOHTpareHTa (NMpoCcpo4Ykn ob6s3aTenbCTB).

CnpaBeanuBas CTOMMOCTb akTmBa (0bsa3aTenbCcTBa), Npy BO3HMKHOBEHUN NPU3HAKOB
obecueHeHUs, MOXeT onpeaendaTbCad Mo MeToay MpUBEAEHHOM CTOMMOCTM 6yaylmnx
AEHEXHbIX MOTOKOB, Y4YUTbIBAs KpeauUTHble PUCKU 4epe3 KOPPEKTUPOBKY CTaBKMU
AVCKOHTUPOBAHUS.

N
_ z Py
44 (1 +ry(p) + PD * LGD)Pn/365

1:)Vdev

roe

PV4ey — CMipaBennBas CTOMMOCTb obecueHeHHOro aktuea (oba3aTtenbCcrea);

N - KONM4YeCcTBO AeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (obsasatenbcrsa),
HayuHaga ¢ aaTbl onpegeneHns CHA;

P, - CyMMa N-0ro AeHeXHOro rnotoka (NpoLeHTbl U OCHOBHas CyMMma);

N - NOPSAKOBbIN HOMEpP AEHEXHOro NoToka, HaunHasa ¢ gatbl onpegeneHns CHA;
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D o
N - KOJIMYEeCTBO AHeW OT AaTbl onpeaeneHma CHA 0o AaTbl N-0ro AeHEeXXHOro noToka;

rngp - O€3pUCKOBasi CTaBKa AMCKOHTMPOBAHMS B MPOLEHTaxX roAoBbIX. [N pOCCMUCKMX
KOHTpAreHToB MCNONb3yeTcs 3HavyeHne ctaBkm Kb MoCcKoBCKOW BUpXKKM Ha AaTy pacyeTa
crnpaBeanmMeBon CTOMMOCTM C YYETOM CpOKa A0 NnoralleHus COOTBETCTBYOWeEro naarexa Py;

PD (Probability of Default, BepoaTHoCTb aedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAreHT
B TEYEHMEe HEKOTOpPOro CpoKa MOXET OKa3aTbCAa B COCTOAHMM aedonTta, nopsaok
onpeaeneHnsa KoTopown yCTaHOBAEH B HACTOSLLEM MPUIOXKEHUN;

LGD (Loss Given Default, notepu npun 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOoTopas MoxeT 6biTb noTepsiHa B cnydae gedonTta KOHTpareHTa,
NopsAOK onpeaeneHns KOTOPOM YCTAaHOBNEH B HAaCTOSALWEM MPUNOXEHUN.

2. MeTtoa KOppEeKTUPOBKM CrpaBea/IMBOA CTOMMOCTM NpU (PpaKTUHYECKOM Npocpouke
0653aTeIbCTB KOHTpareHToM.

Mpwn onpeneneHnn BeNMYUHbI KOPPEKTUPOBKM CnpaBensiMBoM CTOMMOCTU MpuU
BO3HWMKHOBEHMM MNpPU3HAKOB obecueHeHns, a TakK Xe npu ¢GakKTUu4eckonm npocpoyke
0653aTeNIbCTB KOHTPAreHTOM WCMNOoJIb3yeTCa MOAEe/Sb OXWAAeMblX KpeAUTHbIX y6bITKOB
(ECL):

ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) — BennumMHa KpeauTHbIX YObITKOB, KOppeKTupylowas
AeHeXHble MOTOKN, NpuBeAeHHAs K MOMEHTY OLLEHKMU;

EAD (Exposure at Default; cymma, noaBepXeHHasi KpeauTHOMY PUCKY) — obwuni
06béM 06sa3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKM nepen KomnaHwenm (Hanpumep,
CyMMa BnoxeHun B 6aHkOBCKMe BkAagbl (Aeno3uTbl) U HECHMXaeMble OCTaTKM Ha
pacyeTHbIX CcYeTax, CyMMa BblAAaHHOIro 3amma);

PD (Probability of Default, BepoaTHOCTb AedonTta) - BepOSATHOCTb, C KOTOPOW
KOHTpareHT B Te4YeHWe HEeKOTOpPOro CpoKa MOXeT OKa3aTbCHd B COCTOSSHMM paedonTta,
nopsaAoK onpeaeneHns KOTOPON YCTAaHOBIEH B HACTOSLLEM MPUNOXKEHNN;

LGD (Loss Given Default, notepu npu 6aHkpoTCTBEe) - n[0A8 OT CYMMbl,
NOABEPXEHHOW KpeAWTHOMY PUCKY, KOTopasi MOXeT bbITb noTepsHa B ciy4vae gedonta
KOHTpareHTa, NOpsAO0K onpeaeneHns KOTOPOM YCTaHOBEH B HAaCTOSALLEM MPUIOXKEHUN.

CnpaBeanuBasa CcTtouMMocTb obecueHeHHOro aktmBa (obs3atenbctBa) PV,
onpepensercsa no dopmyne:

PV4ey = PV; — ECL
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rge

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

3. MeTog y4yeTa KpeanTHbIX PUCKOB, MYTEM OLL@HKMW CrpaBea/IMBON CTOMMOCTM MO OTYETY
OLleHLYMKA MO COCTOSIHMIO Ha AaTy, He paHee BO3HMKHOBEHMS COb6bITMSI, Beayllero K
obecueHeHuto.

NMpuMeHeHMe oTUYETa OLUEHLMKA AN Lenen onpeaeneHns cnpaBeasiMmBoi CTOMMOCTU
C y4yeToM obecuLeHeHNs BO3MOXHO ANS BCEX aKTUBOB, yKa3aHHbIX lMpuioxeHun 1, a Tak
K€ ANnsi NPOCPOYEHHON AEOUTOPCKOM 3a40/HKEHHOCTW.

lNopsaok onpeaenenns BenydnHbl PD n LGD.

BeposaTHocTb aedonta (PD) m notepb npu 6aHkpotctBe (LGD) KOHTpareHTa Ha

ropu3oHTe 1 roa MOXeT onpeaenaTbCa OAHUM U3 CeayoLWnX crnocobos:

1. Mpn HaNMuMM y KOHTpPareHTa co6CTBEHHOro peMTUHra ogHoOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHUW NY6AUYHBIX AOCTYMHbLIX AAHHbIX MO BEPOSATHOCTSM
fedonta (PD) ogHOro u3 MexXAyHapoAHbIA PEeNTUHIOBbIX areHTcTe - Moody's
Investors Service, Standart Poor's unm Fitch Ratings, nybnukyembix Ha caunTe
COOTBETCTBYIOLEr0 areHTCTBa B COCTaBE eXerogHoro oTyeTa C MNpUMEHEHUEM
COOTBETCTBUSA YPOBHEW PENTUHIOB (B C/llydae Hann4umsa y KOHTpareHTa peuTuHra
MHOMO PEenTUHIOBOro areHTCcTBa, BXoAAWMX 1Anbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, NMb0o peecTp duAManos 1 NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nybnmkyembix Ha cante baHka Poccun) no Tabnuue 1.
BbibnpaeTcsa HanMeHblas BennynHa PD U3 HangeHHbIX.

Tabnuua 1. ConocrtaBneHue WwKana penTUHIOBbIX areHTCTB

PeWTuHros Moody s S&P Fitch
as rpynna dkcnepT
AKPA =1 MexxayHapoaHasa wkana
PeliTuHroBas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeriTnHrosas BBB(RU),
ruBBB Bl B+ B+
rpynna II BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C

2. NMpn oTCyTCTBMU COGCTBEHHOr0o peuTMHra WU HaJIMYUN  BbINYLEHHbIX
obnuraumm BeposiTHOCTb aedonta (PD) MoxeT onpeaensitbCs no oueHke
COOTBETCTBUS YPOBHIO pEUTUHra 4epes KpeauTHbln cnpa3g obnurauuMn AaHHOro
KOHTpareHTa.

2.1. Onpepensercs 4OXOAHOCTb K noraweHuto no obnuvraumsaM aHHOM opraHm3aumm
cpokoMm 6onee 1 roga n MeHee 3 net. lNpu oTcyTCcTBUM O06MraumMin CO CPOKOM
MeHee 3 NeT MOXHO MCNoNAb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYHOLLEN
CpoYHOCTU. lpn Hanuumm obnuraumm CO CPOKOM MOraweHus ToNbKO MeHee 1
roga Ans pacyeTta KpeaMTHOro cnpsga MoryT MCNosib30BaTbCs obimraumm apyrmx
3MUTEHTOB (KakK MMHUMYM 3-X), UMelLWmnX Kak 6/iM3kme no CpoKy U AOXOAHOCTU
obnurauum, Tak u obnuraunm co cpokom 1-3 roga (aHanormn).

2.2. OnpepensieTcsl, AOXOAHOCTM KAaKOro U3 MHAEKCOB MOJlyYeHHasi AOXOAHOCTb Mo
obnurauum Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 651M30CTM UCNOb3yeTCs
CpeaHWUt KpeauTHbIA cnpaa obnuraumniil ¢ G-curve B CpaBHEHUM C KPeAUTHbIM
CNp340M YKa3aHHbIX HWXe WMHAEKCOB. KpeaAuTHbIM Ccnp3j pacCyMTbiBAeTCH Kak
pa3HuUA MexXAay AOXOAHOCTbK K noraweHuto obnuvraumMm Ha Cpok ee

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpefHee apudMeTnyeckoe, Tak U cpegHeB3BeELIEHHOe No o6beMaM 60 060poTaM TOProB 3HAUEHMUE.
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MoaMULMpPOBaHHOW Atopaumm M G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix
MCNONb3YOTCA CNeayloLlne MHAEKCHI:

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

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

ApxunB 3Ha4yeHuUn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAeKkc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxunB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WNHaekc koprnopaTmBHbIX obnurauun (1-3 roaa, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApXU1B 3HayeHui - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpepensieTcsi, KakoW YypOBEHb penTMHra WucCnosb30BaTb MpuU onpeneneHuu
BeposATHOCTU AedonTa no cnepyowen tabnuue:

Moody s

MexxayHapoaHasn NHRekc

wKaJsia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

38


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/

3. NHauBuayanbHas MeToAMKa YNpaBsloWeNn KOMMaHMA Ha OCHOBAHMW aHanun3a

AOCTYynHON mMHdopMauun o HabnwgaemoM yposHe aedontoB (PD) u oxumaaeMmblix
notepb (LGD) B npowsbiXx nepuogax, B TOM 4YMCiie U HA OCHOBAHUU BHYTPEHHUX
CTaTUCTUYECKUX AAaHHbIX, C MPUMEHEHNEM MaTeEMATUUYECKNX MOoAeNeNn.
FnybnHa aHanmMampyembiX CTAaTUCTUYECKUX AaHHbIX COCTaBnseT 3 KaneHAapHbIX
roga npu Hanuuum nHdOpMauMM 3a yKalaHHbIA nepuoa wan 3a nepuos MeHee 3
neT, ecnun pedatenibHOCTb (oHAa OCYLLEeCTBASETCS MeHee yKa3aHHOoro nepuvoaa.
ExxerogHoO npom3BoauTCa nepecyeTr BeposTHocTen agedonta (PD) u oxmpaeMbix
notepb npu  6aHKpoOTCTBE (LGD) ¢ npepocrtaBneHuWeM  AaHHbIX B
CneumanumsmpoBaHHbIi Aeno3uvTapuii He no3jHee 4YeM 3a Mecsal, A0 Havana
KaneHaapHoro roaa.

Mokazatenn PD n LGD npu Hanuumu npusHakoB obecueHeHVs A0 paKTUYECKOM

NMPOCPOYKM.
Mpynna peéburopos/ BeposaTHOCTBb O>xxupaemblie
KOHTpareHToB nedonta (PD) notepm (LGD)
Debutop/KOHTpareHT 0,00
OTHOCUTCS K PEUTUHIOBOM
rpynne I Onpepensetcs B
Lebutop/KOHTpareHT coorsercTaum ¢ n.1 0,00
OTHOCUTCSl K PEATUHIOBOM Mopsiaka
rpynne II onpeaeneHuns
[ebuTop/KOHTpareHT BEMUMHbI PD. 0,01-0,10
OTHOCUTCS K PEUTUHIOBOM
rpynne III
0ebutop/KOHTpareHT 0,01-0,10 0,01-0,10

obpasoBaH 6onee 3-x net
Ha3aA M YCTaBHbIA KanuTan
6onee 100 ToiC. pyb.
(opHOBpEMEHHOE
BbIMNOJIHEHME YC/TI0BUIA)

0ebutop/KOHTpareHT 0,05-0,20 0,05-0,20
obpa3oBaH MeHee 3-X NneT
Hasag W/VUnun ycTaBHbI
Kanutan meHee 100 ThIC.

pyb6.
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dunsnyeckue nuua n UM, B
OTHOLLUEHNN KOTOpPbIX
OTCYTCTBYET pelLleHune cyaa
0 6aHKpOTCTBE U He
yAOBETBOPSAOLWME HU
OAHOMY U3 ycnosuin*

0,10-0,20

0,01-0,05

dunsnyeckme nuua mn UM,
yaosneTsopsowme xots bl
OAHOMY U3 ycnosuii, *

0,15-0,30

0,10-0,20

*YcnoBusa ansa puUsnyecknx vy U MHAMBMAyanbHbIX NpeanpuHUMaTenen:

e Hanwuuwne

cynebHbix

npeTeH3nn,

MCNOJTHUTENbHbIX

NNCTOB

UIN  NHOWU

MHdopMaUnn 06 YKNOHEHUU (U3MYECKOro NMua OT OnaTbl 3aA40/HKEHHOCTEN
NN HECBOEBPEMEHHON ynaTe 3a40/KEHHOCTEN;

e Hanunumne nHdopmMaumm 06 OTKIOHEHUM OT YMn/iaTbl HAIOrOB;

e [paxpaHCTBO, OT/INMHOE OT POCCUMNCKOrO;
e Bo3spacTt, monoxe 20 n ctapwe 60 neT.

MNokasaTtenn PD u LGD npu ¢phakTUueckoi npocpouke.

Mpynna BeposiTHOCTb Oxxupaemble Oxxnpaembie Oxxunpaemblie
Aebutopos/ aedonta notepu (LGD) | notepu (LGD) | notepmu (LGD)
KOHTpareHToB (PD) npum npm npu
NPOCpoOYKe OT | NMPOCpPOoUKe OT npocpoyke
10 po 30 gHeir | 31 o 90 gHen cBbiwe 90
aHen
Oebutop/KoHTpareH 1 0,00 0,10-0,20 1
T OTHOCUTCS K
peNTUHIOBOM
rpynne I
[Nebutop/KoOHTpareH 1 0,01-0,05 0,10-0,30 1
T OTHOCUTCH K
PENTUHIOBOM
rpynne II
Oebutop/KoHTpareH 1 0,05-0,10 0,15-0,45 1
T OTHOCUTCS K
peNTUHIOBOM
rpynne III
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[Nebutop/KoHTpareH
T obpa3oBaH 6onee
3-X NeT Ha3aa u
YCTaBHbIN KanuTan
6onee 100 ThIC.
py6.
(ooHOBpEeMeHHoe
BbINMOJIHEHUE
yCnioBumn)

0,05-0,10

0,15-0,45

Nebutop/KoHTpareH
T obpa3oBaH MeHee
3-X neT Hasaj
n/VNn yCTaBHbIN
KanuTtan meHee 100
TbIiC. pyb.

0,10-0,15

0,20-0,60

dusnyeckue nmua m
UM, B oTHOWEHUN
KOTOPbIX
OTCyTCTBYET
pelweHune cyaa o
6aHKpOTCTBE N HE
yAoBneTsopsowme
HW OAHOMY M3
ycnoBumn*

0,05-0,1

0,30-0,50

dunsunyeckune nuua u
nn,
yAOBNEeTBOpSOWLNE
X0Ts 6bI OAHOMY U3
ycnosum *

0,30-0,50

0,50-0,80

*Ycnosus ang GuUsMyeckux nuy U MHAMBUAYAsbHbIX NpeanpuHMMaTenen:
Hanunumne cyaebHbiX nNpeTeH3un, WUCMNOSIHUTENbHbIX JIMCTOB WAW  NHOWM
MHpopMaunm o6 yknoHeHUn GU3NYecKoro nuua OT onslaThl 3a40/1KEHHOCTEN
W HEeCBOEBPEMEHHOW ynnaTte 3a40/KEHHOCTEN;

Hanunune nHdpopmaunm o6 OTKIOHEHUM OT ynsaTbl HANOroOB;

pa>aaHCTBO, OT/INYHOE OT POCCUNCKOrO;

BospacT, monoxe 20 u ctapwe 60 ner.

B cnyyae nNpuHATUMA peweHus 0 NpU3HaHnn GuU3n4ecKoro 1an puandeckoro nmua
6aHKpoTOM, 3HadeHus PD u LGD cuuTaloTca paBHbiMM 1 € AaTbl onybaMKOBaHMSA TakKoro

peLueHus.

BeposaTHocTb aedonta (PD) Ha uHble Cpokn (OTAMYHbIE OT 1 roga) oueHuMBaeTcs
NponopuUMoHaNbHO CPOKY BEPOATHOCTM AedosTa Ha ropusoHTe 1 rog no opmyne:

rae,

D;
PD; = PD * —
T
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PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHmns/odepTsl;
PD — BeposATHOCTb AedonTta ammTteHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KONMYeCTBO KaneHAapHbIX AHEN A0 noraweHus/odepTsl;

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

BennumnHa PD npuHuMaeTcsa paBHOW 1 npu pakTU4eckon npocpoyke obsazatenbCcrea
KOHTpareHTOM.

MoTepu npu 6aHkpoTcTBe (LGD) onpeaenstoTcs cneayowmnm o6pasom:
LGD=1-RR,

raoe: RR (recovery rate) — oxuaaeMbli NpoUEeHT Bo3BpaTa N0 NPOCPOYEHHbIM BbiMnaTaM.
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Mpuno>xeHune 7
Kpeautopckas 3afA0/1KEHHOCTb

Bupabl 06s13aTesn1bCTB Kpnrtepun npnsHaHus Kpnrepun CnpaBepg/inBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNsA
Kpeantopckasa 3aA0/mKeHHOCTb Mo [JaTa nepexoaa npaea
caenkam, rno KOTOpbIM HacTynuna CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHAS AaTa pacyeToB (oeHexHble cpeacTBa) K MNO JaTa NCMOJTHEHUS

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

obsazatenbcts MN® no
A0orosopy

Kpeantopckasi 3a40nXeHHOCTb Mo
Bbl4aye MHBECTULMOHHbLIX MaeB
nno

[aTa BKOUYEHUS AEeHEeXHbIX
cpeactB (MHOro uMywlecTsa),
nepeaaHHbIX B onnarty
MHBECTULUMOHHbIX MaeB, B
umyLiectso NMNoO

DaTta BHeceHus
NMPUXO4HOW 3anucu o
Bbloaye
MHBECTULUMOHHDbIX MNaeB
B peecTp NN® cornacHo
OTYeTy perncrpatopa

Kpeautopckasd 3a40/XEHHOCTb MO
Bbl4aye MHBECTULMOHHbLIX MaeB
MN® npun obmeHe

[ata 3auucnenus s NMNNoO
MMyLLeCcTBa, NOCTYNMBLLEro B
onsaty obMeHa naes

[laTa BHeceHus
MPUXOA4HOMN 3anuncu o
Bbloaye
MHBECTULIMOHHLIX Naes
B peecTp NMN® npun
obmeHe cornacHo
OTYeTYy perncrpartopa

KpeauTtopckasi 3aA0/KEHHOCTb MO
BbiNsiaTe AEHEXHOW KOoMMeHcauuu
Npyv MNOraweHnn MHBECTULMOHHBIX
naes Mnno (nepeuncneHun
OEHEeXHbIX cpeacts npm obmeHe
naes)

[aTta BHeCeHMs pacxoaHOM
3anuncm o NoraweHnmn
(cnucaHum npu obmene)
MHBECTULUMOHHbIX naesB NN
COrslacHoO OT4yeTy
perucrpartopa

[daTta Bbinnathbl
(nepeyncneHus no
0bMeHy) cyMMbl
OEHEXHOMN
KOMMeHcauum 3a
MHBECTULMOHHbIE Mawu
MAN® cornacHo
6aHKOBCKOMN BbINUCKE

Kpeantopckas 3a40J1KEHHOCTb
nepea areéHtamMmm no BblAa4ye,

[aTa ocylwiecTBneHums
onepauwnmn Bblgaum n (Mnm)
noraweHus naes B peecTpe

[aTta nepeuncnerus
CYMMbl
CKNA0K/HanbaBokK

CnpaBepnveas CTOMMOCTb
0653aTenbCTB, BKAKOYaeTCcs B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha paTty onpegeneHusa CHA. He
ONCKOHTUpYeTCS.
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noralueHunto n obmeHy
MHBECTULUMOHHbIX naes NMNO®

MHBECTULIMOHHLIX naes MNO®
Nno 3asBKe areHTa

areHty us NMNoO
cornacHo 6aHKOBCKOMN
BbINMMcKe

Kpeautopckasa 3a40/IXEHHOCTb MO
BblJiaTe [0X0A0B nanwmkam
(npaBa BNaaenbLes
WHBECTULMNOHHbIX MaeBs)

OaTa BO3HWKHOBEHMUS
obs3aTenbCcTBa MO BbINJATE
aoxoaa (B TOM 4ucne paTa
yKasaHHas B COOb6LWEHUN O

BbiMJiaTe Aoxoaa no
MHBECTUUMOHHbLIM MasdaM B
COOTBETCTBUN C

nHdpopmaumen HKO AO HP[
unm  oduumanbHbIM CaNTOM
(obnumanbHbIM MNCbMOM)
ynpaBnsoLen KoOMMaHnm)

[aTta UCNosHeHus
obs3aTenbCcTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOWM BbINMCKOMN
C pacyeTHOro c4eTta
ynpasnsitoLLen
komnaHun A.Y. TINO
/oTueTtom 6pokepa MNO
HdaTa nukesmnaaumnm
ynpasnsoLen
KOMMaHuK,  cornacHo
Bbinucke wn3  EMPIOJI
(nnwn BbIMUCKMN u3

COOTBETCTBYIOWEro
YMNOSTHOMOYEHHOIO
opraHa WHOCTPaHHOro
rocygapcraea)

Kpeautopckas 3a[l0/DKEHHOCTb | » [laTa No/yyYeHUs AeHEeXHbIX e [laTa BO3BpaTa CyMMbl
nepen ynpasnsLlen KoOMNaHWen, CpeacTB OT yrnpaBnsoLen 3a[10J/1)KEHHOCTH
BO3HMKLIASA B pesynbTaTe KOMMNaHMUKU cornacHo ynpasnswoLwen
NCMonb30BaHUA ynpaBnsoLen 6aHKOBCKOW BbINMUCKE KOMMaHWW cornacHo
KOMMaHuemn CO6CTBEHHbIX 6aHKOBCKOW BbINMUCKe

OEeHeXHbIX CpeacTB ANns BbinaaThl
JEeHEeXHoM KoMneHcauunun
Bnagensuam WHBECTULNOHHbIX
naes NMU® npn noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX MaeB
nno

Kpeautopckas 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX naaTexen n3
nmywecrsa NMNNO

Ona HO®J1 - aaTta Bbinnathl
Aoxopaa, Kotopblin obnaraetcs
HO®N

Jns ocTtanbHbIX HaNoOroB U
obs3aTenbHbIX NnaTexen -
AaTa BO3HUKHOBEHUS

[aTta nepeuuncnenHums
CYMMbl Hanoros
(obs13aTENbHbIX
naaTexemn) c
pacyeTHoro cyeta NN
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obs13aTenbCcTBa NO BbiNaaTe
Hanora un (nnn)
obsi3aTenbHOro niartexa,
COrflacHO HOPMaTUBHbIM
npaBoOBbIM akTaM Poccuinckon
depepaunn n (Mnn)
AOroBopy

cornacHo 6aHKOBCKOMN
BblINUCKE

Kpeaoutopckasa 3a40/mKEHHOCTb MO
Aorosopam apeHAabl, Koraa
apeHgaTtopoM asngaetcs NMNO

JlaTa BO3HMKHOBEHMUS
0653aHHOCTUN COrlacHo
yCnoBusIM Aorosopa

[aTta, onpeaeneHna CHA
NMAN®, B cnydae, ecnu
obsizaTtenbCcTBa NO AOroBOpY
MOryT 6bITb HAAEXHO
onpeeneHbl Ha Takyw gaTy

[aTa nepeuuncneHms

CYMMbI C pac4yeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

Kpeautopckasa 3a40/IXEHHOCTb MO
caenkam  KynaM - NpoAaxu
aktueoB [MN® (3a MCKIOUYEHUEM
CAENOK Kynan-npoaaxm UEHHbIX
6ymar) n nepepayda aktmeoB MO B
apeHay

[aTa nonyyeHuns aeHexHbIX
CpeacTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOWM
BblNUCKE

[JaTa BO3HUKHOBEHUS
obsizaTtenbcTBa No
caoenke cornacHo
yC/l0BMSIM AOroBopa

Kpeauntopckasi 3a40MKeHHOCTb Mo
BO3HarpaxaeHuUsiM  yrnpasnstoLlemn
KOMMaHuKn, cheunanmanpoBaHHOMY

JAerno3svTtapuio, ayaAUTOPCKOW
opraHusauun, OUEHLUMKY, nuuy,
oCyLLecTBASOWEMY BefleHne
peecTpa B/agenbLeB

WHBECTUUMOHHbIX naeB [NO®, a
Takxke obasaTenbCcTBaM Mo onnaTe
npouymnx pacxonos,
oCyLLecTBAsIEeMbIX 3a cyert
umylectesa NMNO B COOTBETCTBUN C
TpeboBaHMAMU AeNCTByloLWero
3aKOHO4ATeNbCTBA

[aTa nonyyeHns fOKyMeHTa,
noaTeepXaatoLero
BbINOJIHEHME paboT
(okazaHus ycnyr) MU no
COOTBETCTBYOLWMM AOrOBOpaM
WIN B COOTBETCTBUMU C
npasunamm Y MNMANo

[aTa, Ha KoTopYyto
KpeanTopckas
3a40/PKEHHOCTb MOXeT 6bITb
HageXXHO onpeaeneHa B
COOTBETCTBUM C YCNOBUSIMU
Aorosopa

[aTta nepeuncneHus
CYMMbl
BO3Harpa>aeHumn 1
pacxonoB C pacyeTHoro
cyeTta MU cornacHo
6aHKOBCKOW BbINMUCKe

CnpaBeanuBas CTOMMOCTb
ob6a3aTenbCcTB no BbinaTe
BO3Harpa)aeHui M  pacxoaos,

CBSI3@aHHbIX C  AOBepuTenbHbIM
yrnpaB/ieHneM, npu3HaeTcs B
cymme, He npeBbilatoLWen
npeaesnbHO AONYCTUMbIA  pasMmep
BO3Harpa)>aeHui Ha aarty
MPU3HaHWA B  COOTBETCTBUM C
Mpasunammn Y MNO®, a Tak Xe B
CyMMe, He npesbllatoLwen
chopMUpOBaHHDIN peseps Ha
MpU3HaHUS COOTBETCTBYIOLLETO
BO3HarpaxaeHus (B cnydae
dopMMpOBaHMs Takoro pesepsa)
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Peseps Ha
BO3HarpaxaeHus

BbIM1aTy

Hannune nopsaka
ornpeneneHns pesepsa u
YCNOBUS €ro OTPaxKeHus B
ob6sa3aTenbcTBax B
COOTBETCTBUM C HACTOSALLMMMU
MpaBunamu onpeaeneHns
CYA Mo

B paTty nonHoro
MCMoOsb30BaHUS
pe3epBa Ha BbinaTy
BO3Harpa)aeHus

Mo OKOHYaHUK
OTYETHOro roga nocne
BOCCTaHOB/1E€HUS
HEeMCcnosib30BaHHOIro
pe3epsa B
COOTBETCTBUN C
HaCcTosALWNMU
lMpaBunamm
onpegeneHusa CHA MNMNUo

Cnpaseanusas CTOMMOCTb
obs3aTenbCTs, BKJItOYaeTCs B
pacuet C4HA B CcyMmMme,
onpeneneHHon B COOTBETCTBUMM C
MpunoxeHunem 2
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Mpunoxxexnue 8

[deHe)xHble cpeacTBa Ha cyeTax, B TOM Yucsie Ha TPaH3UTHbIX, BaJIlOTHbIX

cyeTax, OTKpPbITbIX Ha ynpasnasowyo komnaviuvio A1.Y. MMNoO

Buabl aktTnsBoB

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

Kputepun
npyu3sHaHus

[aTta 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBAHWUWN BbIMUCKKN C
YyKa3aHHOro cuyera.

Kpnrepun
npexkpaujeHus
npu3HaHns

e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o653aTenbCcTB Mo
nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHEeXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wWHdgopMauun, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHKKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeACcTB Ha cyeTax, B TOM 4yucre
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASALWYO
komnaHuo A.Y. TIN® onpenenserca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawowyto komnaHuwo 4.Y. NMNO.
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MpunoxxexHue 9

NeHe)XHble cpeAcTBa Ha cyeTax No Aerno3ntaM B KpeAUTHbIX opraHm3aumax

Buabl aktTnsBoB

JleHexHble cpeacTBa Ha cyeTax No Aeno3mMTaM B KpeaAUTHbIX
opraHunsauunsax (,qanee - AEHEXHblE CpeacTea BO BKJ'IaLI,aX)

Kputepun
npyusHaHus

[lata 3auyncneHus [OEHEeXHbIX CpeAcCTB Ha COOTBETCTBYIOLLMUIA
OEeMNO3UTHbIN CYET Ha OCHOBAHWUM BbIMUCKM C YKA3aHHOMO cYeTa;
JaTa nepeycTtynku npaBa TpeboBaHMa O BbiNaaTte BKIaga W
HAUMUC/IEHHbIX NPOLLEHTAxX Ha OCHOBAaHMW [0roBOpa.

Kpnrepun
npexkpaujeHus
npu3HaHns

[JaTta wucnonHeHus KpeauTHOM oOpraHusauuver o6s3aTtenbcTs no
BO3BpaTy BkNagda (Bo3BpaT Ha cyeT [UND peHexHbIX CpeacTB Mo
aorosopy 6aHKOBCKOro Bkaga);

[Jata nepeyctynku npaBa TpeboBaHMss O Bbinsate Bkiaga u
Ha4YUCAEHHbIX NPOLEeHTax Ha OCHOBaHMW AOroBoOpa;

[ata peweHunsa baHka Poccun 06 oT3biBE NnueH3MKn 6aHKa (AeHeXHble
cpeactea  BO  BKAagax nepexoasTr B cTaTtyc  AebuTtopckon
3a[0J1DKEHHOCTH);

Jata nukBmpaaumm 6aHka cornacHo uHdOpMauMu, packKpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

CnpasepgsimBas
CTOMMOCTb

CnpaBeanueasl CTOMMOCTb AEHEXHbIX CPeACcTB BO BKafax, B TeUeHue
MaKCMMasnbHOro CpoKa, NpelyCMOTPEHHOMO AOFOBOPOM, ONpEeAENseTcs:

B CyMMe OCTaTKa AEHEeXHbIX CpeaCTB BO BKiaje, YBE/IMYEHHON Ha
CYMMYy MpOLEHTOB, pacCYMTaHHbIX Ha aaTty onpegeneHns CHYA no
CTaBke, NpeAyCMOTPEHHOM [AOroBOPOM, €CNnM CPOK rnorawueHus
BKJ1aja « A0 BOCTpe6oBaHuaA>»;

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKNaje, YBE/IMYEHHOW Ha
CYMMY MpOLEHTOB, pacCcYMTaHHbIX Ha AaTy onpegeneHua CHYA no
CcTaBke, MpeayCMOTPEHHON AOroBOPOM ANs YAEpXaHWUs AeHEeXHbIX
cpeactB  BO  BKJlade B TeYeHMEe  MaKCUManabHOro  CpoKa,
rnpeaycMOTPEeHHOro 4OroBOPOM, €C/in CPOK NnoralieHusi Bknaga He
6onee 1 (OauH) ropga U crtaBka No AOroBopy COOTBETCTBYET
PbIHOYHOW Ha paTy onpegeneHns CYA B COOTBETCTBUM C
[MpuaoxeHuem 5.

B CyMMe, ornpeaenieHHOMW C MCNoMb30BaHWMEM MeToAa MpuBedeHHOM
CTOMMOCTM 6yaylunMX AeHEeXHbIX MOTOKOB Ha BeCb CPOK BkKfiaja
(OpunoxeHne 5) B wWHbIX cnydasax. [lpn 3TOM cnpaseanvBas
CTOMMOCTb Ha gaTty onpegeneHus CHA He MoXeT 6biTb HUXE CYyMMbI,
kKoTopas 6bii1a 6bl Bo3BpaweHa B NMN® npu ycnosBum pactopxeHus
aorosopa 6aHKOBCKOro Bkjlaa Ha AaTy OLEHKMW.

B cnyyae BHeceHUs W3MEeHeHWs B YC/IOBUA oONpefeneHus cpoka
[OroBopa MaKCuMMasbHbI CpOK oOnpeaenseTcds B COOTBETCTBUU C
n3MeHéEHHbIM CPOKOM BKaja AEUCTBYOLWMM Ha AaTy onpeaenenHmns CHA
npuMYyeM HaKoMJIeEHWe cpoKa BKMaja He NpoucxoauT.

Hdarta 7]
cobbIiTHs,
npusogswune K
obecyeHeHHnro

CnpaBennmBas CTOMMOCTb [AEHEeXHbIX CpeacTB  BO  BKagax
onpeaensieTcds B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKMU
CnpaBeaMBon  CTOMMOCTM NpPU  BO3HUKHOBEHUM co06biTUSA,
Beayuwero k o6ecueHenmto ([IpunoxeHuve 6)

CnpaseanuBas CTOMMOCTb OCTaTKa AEHEeXHbIX CpeAcCTB BO BKaje
npusHaetca pasHor 0 (Honb) ¢ patel peweHuns baHka Poccunm 06
OT3blBE NnUeH3nn 6aHKa, B KOTOPOM pasMelleH BKIaa.
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Mpunoixxenue 10
LleHHble 6yMmaru

Buabl aktTnsBoB

LleHHble Bbymaru

Kputepun
npyu3sHaHus

e [laTa nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
ecnn ueHHas 6ymara noanexuT ydyeTy Ha cyeTe geno - jJaTta
3a4mcneHuns ueHHon 6ymarun Ha cYeT Aeno, OTKPbITbIA yrnpaBastoLwen
komMnanun A.Y. TNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBep)XXAeHHas COOTBETCTBYIOLEN BbINWUCKOM MO CYETY AEeno;

e eC/IN fOKYMEHTapHble LeHHble ByMarn He noanexaT yUYeTy Ha cyeTax
Aeno - c gaTtbl npuvema ueHHom 6ymarm MN®, onpepeneHHoOW B
COOTBETCTBUM C YCNOBUSMWU [0rOBOPa M MNOATBEPXAEHHOW aKTOM
npuemMa nepegayvn LeHHbIX byMmar;

Kputepun
npexkpawjeHus
NMpU3HaHNs

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ WCKNKYEeHMEM LUeHHbIX 6yMar nepeaaHHbIX NO  caeskam,
COBEepLUaeMbIM Ha BO3BPATHOM OCHOBE, KOraa Ynpasnsatowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3a CO60M 3HAUYNUTENBbHYHO YacTb BCEX

PUCKOB U BbIFrOA, CBSI3aHHbIX C BNlaAEHMEM MNepedaHHbIMU MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, nNoAnexuT ydeTy Ha cyeTe geno - pata
cnucaHmsa ueHHon byMarn co cyeTa Aeno, OTKPbITOro ynpasnsaoLwwen
komMnanun A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e €C/IN OKYMEHTapHble LeHHble ByMarn He noasexaT YUYeTy Ha cyeTax
Aeno - C AaTtbl nepegaym ueHHon 6ymarm MO, onpeaeneHHoun B
COOTBETCTBUM C YCNOBUSAMU [0rOBOPa M MOATBEPXAEHHOW aKTOM
npuemMa nepegayn LeHHbIX byMmar;

e eC/iM Mo 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anNMcu 0 NIMKBMAAUNM dMUTEHTa (NonyyeHus
MHMOPMaLUUN O NNKBUAALNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuesas CTOMMOCTb LeEHHOW 6ymaru - ueHa onpeaeneHHas C
MOMOLLbIO MoAenen, yKa3aHHbIX B [TpuaoxeHuu 3.

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNIo

e CnpaBegnuBasi CTOMMOCTb JAOJSTOBbIX LEHHbIX 6yMmar npusHaeTcs
paBHoin 0 (Honb), B cny4yae NOJIHOrO MNOralleHnss HOMMHana B
COOTBETCTBUM C YCNIOBUSAMM BbIMyCKa LEeHHbIX 6yMar - ¢ 4aTbl NOAHOM0
rnoraweHnuss HOMMHana B COOTBETCTBUM C YCNOBMSAMM BbiMyCKa
LEeHHbIX bymar;

e CnpaBegnuBasi CTOMMOCTb BCEX BbINYCKOB A0NE€BbIX W AOAr0OBbIX
UeHHbIx b6ymar npusHaetca paBHon O (Honb), B cnyudae
odunumanbHOro onybamMKoBaHUA peleHus O NMPU3HAHUM  SMUTEHTA
6aHKpOTOM - C jaTtbl oduumanbHoro onyb/inKoBaHUSA TaKoro
coobueHuns;
eCnpaBegnnBass CTOMMOCTb LEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEHLMKOM, NMpM HanMumm nNnpusHakoB obecueHeHus,
onpepensieTcs B COOTBETCTBMM C [punoxeHnem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnuBass CTOMMOCTb  obnuraumii  nNpu  BO3HUKHOBEHUU
Npu3HakoB obecueHeHnsa n OTCYTCTBUM LieH NepBOro ypoBHS Ha AaTty
onpegeneHnsa CYA paccuuTbiBaeTcd Mo OAHOMY W3 METOAO0B
KOPpPeKTUPOBKK  CrpaBeaIMBON  CTOMMOCTW,  YKa3aHHOMYy B
Mpunoxenuun 6.
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MpunoxxeHue 11

Aebutopckasn 3afA0/1NKEHHOCTb N0 NpoUueHTHOMY (KYNMOHHOMY) Aoxoay,
4aCTUYHOMY/NOJIHOMY NMOraweHUo SMUTEHTOM OCHOBHOIO AoOJIra No AO0JIr0OBbIM

HeHHbIM 6yMaram

Buabl aktTnsBoB

e [lebuTopckas 3a40/KEHHOCTb MO NPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AONTrOBbIM LieHHbIM ByMaram;

e [lebuTtopckas 3a401KEHHOCTb N0 YaCTUYHOMY/MOTHOMY MOraweHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npu3HaHusi

e NAna pebuTopcKOM 3aA0/IKEHHOCTU NO TMNPOUEHTHOMY
(xynoHHOMY) goxoay NO AONToBbiM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obssatenbCTBa No BbinaaTe
KynoHHOro pgoxoga (4maTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e Ana pebuTopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira no A[OJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e [laTa wcnonHeHuss  06s3aTeNnbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYETa ynpasnsowen KOMNaHUK
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke u3 EMPIOJT (unum
BbIMMCKN M3  COOTBETCTBYHLLENO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcTtea).

CnpaBepgsivnBas
CTOMMOCTb

OueHka crnpaBeanMBof CTOMMOCTM AE6UTOPCKOM 3a[0/1HKEHHOCTH No
npoueHTHOMY (KYNnOHHOMY) goxoay no A0AroBbiM LeHHbIM ByMaram
onpepenseTca B cneaylowem nopsake:

a) B pasMepe, onpeaeneHHOM Ha AaTy HaCTYM/eHUs CpOKa UCMOSIHEHUS
cooTBeTCTBYlOWero obssatenbcrBa (A4aTy WCTEYEHUS KYMOHHOro
nepuoaa) B COOTBETCTBMU C YCIOBUSAMU BbiMyCKa LEHHOW byMmaru, u
MCXoast M3 Kofau4dectBa LUeHHbIX 6ymar Ha gaTty HacTynjieHus
YKa3aHHOro Cpoka - C yKa3aHHOWM gaTbl A0 HAcCTynjeHus Hanbonee
paHHeln ns gat:

e (haKTMYECKOro NCNosiHeHNS SMUTEHTOM 0653aTeNIbCTBa;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMNJIEHUS CpoKa
MCNOHEHUs 06a3aTenbCTBa POCCUMCKUM 3MUTEHTOM, 10 (JdecaTtb)
pabounx pgHein C gaTbl HACTynJeHUMS CpoKa MCMNOSIHEeHUS
o06s13aTeNbCTBA MHOCTPAHHBLIM 3MUTEHTOM;

e 0OnNybAMKOBaHMS B COOTBETCTBMU C defepasibHbIMKM 3aKOHaMu M
MHbIMM  HOPMATMBHbIMW  MpPaBOBbIMW  akTamMu  Poccuiickomn
depepaunn cBefeHU O MNPOCPOYKE WCMOMHEHUS 3MUTEHTOM
obs3aTenbCTBa NO BbINJaTe YKa3aHHOro 4oxoaa.

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

OueHka cnpaBeasiIMBoOin CTOMMOCTU AeBUTOPCKOM 3aA0J/1IXXEHHOCTH No
4YaCTUYHOMY/NOJIHOMY NOralweHn SMUTEHTOM OCHOBHOIO AoJIra
Mo AOSrOBbIM LeHHbIM ByMaram onpeaensercs B crefyoweM nopsigke:
a) B pa3Mepe, onpeaesieHHOM Ha AaTy HacTyMnJIEHUS CpOKa UCMOSTHEHUS
cooTBeTCTBYlOWEro obsizatenbCctBa B COOTBETCTBMM C YC/IOBUSIMU
BblNyCKa LEeHHOM byMarun, n nucxoas ns Koanyectsa LeHHbIX bymar Ha
AaTy HaCTyMN/eHUs YKasaHHOro cpoka - C yKasaHHOW AaTbl A0
HacTynseHuns Hambonee paHHeln ns gat:
e (aKTMYECKOro NCNOJIHEHNA SMUTEHTOM 0653aTeNbCTBa;
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e uctevyeHuns 7 (Cemb) paboumx gHen C gaTbl HACTYyMJIeHUS CpokKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMuUTeHTOM, 10 (AecsaTb)
pabounx pOHEN C p[aTbl HACTYMJIEHUS CpPoOKa MCMOJIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnukoBaHWs B COOTBETCTBUM C deaepanbHbIMU 3aKOHaAMU U
MHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  aKTaMu  PoccuiicKol
depepaunn cBeaeHW O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
[aHHOro o6sa3aTenbCTBa;

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

CnpaBeanueas  CTOMMOCTb  AebUTOPCKOM  3a40/1KEHHOCTU no
npoueHTHOoMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MO/THOMY MOralleHunto
OMUTEHTOM OCHOBHOIO Joara no AOAroBbIM  UeHHbIM 6ymaram
npusHaeTcs pasHol 0 (Honb), B cnydae oduuymanbHOro onyb6imMkosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLIEHMW dIMUTEHTa (nua, o6a3aHHOro
rno ueHHon 6ymare) - ¢ gatbl opuumanbHOro onybnMKoBaHUSA Takoro
coobuieHus.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYEeTCS B Cllydae BO3HMKHOBEHMUS
cobbiTnii, nNpuBOAAWIMX K oObecueHeHWlo, B  COOTBETCTBMM C
MpunoxeHunem 6.
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Mpuno)xeHune 12

Aebutopckan 3af0/HKEHHOCTb MO NPOLEHTHOMY A0X0AY MO AEHEXXHbIM

cpeactBaM Ha cyeTax

Buabl aktTnsBoB

Jebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY AO0XOAY MO AEHEXHbIM
CpeACcTBaM Ha cyeTax yrnpasnaswoouwen komnanum 4.Y. MNo

Kputepun [aTa Hauyana ob6a3aTenbCTBa COracHoO yC/I0BUSAM AOrOBOpa/cornalleHns
NpuU3HaHNsA O TMpOLUEHTHOM AoxoAe MO JAEeHeXHbIM CcpeaCTBaM Ha  cyeTax
ynpasnswuwen komnanmm 4.Y. MNo
Kpnrepun e [laTa OKOHYaHus obazatenbcrea cornacHo YyCNoBUAM
npekpawjeHns Jorosopa/cornawleHnuss O TrMpOLEHTHOM A0XOoAe MO  AEHEXHbIM
npu3sHaHUs cpencTBaM Ha cyeTax ynpasnsitowen komnanmm .Y. NMND;
e [laTta nepeycTynku npasa TpeboBaHua O BbinaaTe Bk1aga u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [ata peweHuns bBbaHka Poccun 06 oT3biBE nAuueH3um HaHka,
(oeHexHble cpeacTBa nepexogsaT B CTaTyC Mnpoyen aebutopckon
3a[0J/1KEHHOCTW);
e [aTa nuksuaaumu 6aHKa cornacHo MWHQopMauuu, packpbIToM B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJ1
0 nMkBuaaumm b6aHka).
CnpaBegnmBasi | Cnpaseanveas CTOMMOCTb  AebuTopckomn 3a[0/IKEHHOCTH no
CTOMMOCTb MPOLEHTHOMY AoxoAy MO  [AEHeXHbIM CcpeacTBaM  Ha  cyeTax
ynpasnswowen komnanuun A.Y. TINO onpepenseTrca B CyMMe
Ha4YUCNEHHbIX COrTacHO YCNOBUAM A0roBopa/cornaeHns NpoLeHToB Ha
CYMMY HECHM)Xaemoro ocratka - B Cfly4ae, eCnm yCN0BMUS HA4YUCAeHus
MPOLEHTOB MO3BOMIAIOT paccymTaTb UX pa3Mep Ha AaTy onpenesieHus
CYA.
HAdara n | Cnpaseanveas cTouMocTb  aebutopckas 3a40/HKEHHOCTb no
cobbiTns, MPOLEHTHOMY 0X04Y MO AEeHEeXHbIM CpeACcTBaM Ha cyeTax rMpu3HaeTcs
npneoasamne K | nap,001 0 (Honb) c aaTbl peweHns BaHka Poccum 06 0T3blBE NULEH3NUM
obecLeHeHHro

6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYeTCS B Clly4Yae BO3HMKHOBEHUS
WMHbIX CcObbITU, nNpuBOAALMX K oObecueHeHWo, B COOTBETCTBUM C
NpuaoxeHnem 6.
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Mpuno)xxexHune 13

AGGMTOPCKaﬂ 3aA40/HNKEeHHOCTb No BbinJiaTe ANBUAE€HAOB MO aKLUNAM.

Buabl aktTnsBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUNAM.

Kpnrepun
npusHaHus

e [laTa npu3HaHuMsa AOebMTOPCKOM 3aJ0/HKEHHOCTM MO  BbiNaaTe
AMBUAEHAOB MO aKUMSAM B OTHOLUEHWUM:

- aKuMin pOCCUIACKMX 3SMUTEHTOB $BMSETCAS B COOTBETCTBMW C
nHpopmaunen HKO AO HPL mnum oduumanbHbiX CaNTOB 3MUTEHTA
LeHHbIX bymar - gata dumkcauum peectpa akuMoHepoB A/15 BbiNnaThl
AVBNOEHOOB;

- AaKUMMA WHOCTPaHHbIX 3MUTEHTOB SBMSETCS B COOTBETCTBUMM C
nHdpopmaumnenn HKO AO HP[] paTta, Ha KOTOpYlo onpeaensTcs nmua,
MMelLme npaBo Ha NoaydeHne AMBUAEHAO0B WM B COOTBETCTBUM C
MHpopMaunoHHon cuctemom "bnymbepr" (Bloomberg) pata, ¢
KOTOpPOM UeHHble 6yMarnm HaduMHalT ToproBaTbca 6e3 y4eTa
obbsaBneHHbIx ansmnaenaos (DVD_EX_DT);

- B OTCYTCTBMMU MHPopmMaumn nz HKO AO HP[, oduumanbHbIX canTtos
3MUTEHTA UEHHbIX 6yMmar, MHdOopMauMOHHON cuctembl "bBnymbepr"
(Bloomberg) - paTta 3a4ucneHus AeHeXHbIX CPeACTB Ha paCyYeTHbIN
CYET, OTKpPbITbIN ynpasnsowen komnanmn 4.Y. MNoO.

e [pwn oTcyTCTBMM MHDOPMaALMKN M3 Bbille YKa3aHHbIX WCTOYHUKOB (B
TOM 4Yucne pasMepa NpuUYUMTalLWMXCS BbINNAT) - AaTa 3aducieHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbI cyeT ynpashstowen KoMnaHum
A.Y. MNO® (B ToM ymncne Ha cyeT bpokepa MND).

Kpnrepun
npekpawjeHns
npu3HaHus

e [laTa wCnosIHEeHUS 06a3aTeNIbCTB OMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOWM C paCYUETHOro cYeTa yrnpaBasoLwWwen KoMnaHum
0.Y. MO wnnn otueToM 6pokepa NMND;

e [laTa NukBMgaumm 3SMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (nnw
BbIMUCKM U3  COOTBETCTBYHOLLEr0O  YMNO/JIHOMOYEHHOr0  OpraHa
MHOCTPAHHOIo rocyaapcrea).

CnpasegnunBas
CTOMMOCTDH

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO

BbiNaaTe AMBMAEHAOB MO aKUMsaM onpenensietca Mcxoas us:

e KOMYecTBa aKUMM, y4YTeHHbIX Ha cyeTe geno MU® Ha paTty, Ha
KOTOpYI ONpefensoTCcs nuua, uMelwme npaBo Ha MNofy4vyeHue
OVBNAEHOO0B U

e 06baABNEHHOro pasMmepa aumBuaeHaa (poxopa), NMPUXoAsLErocs Ha
OAHY LEeHHYI byMary cooTBeTCTBYHOLWEN KaTeropum (Tuna).

Hdara 7]
cobbiTHsA,
npusogswyne K
obecyeHeHHnro

CnpaseanveBas CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU MO BbinjaaTe

AVBMAEHAO0B MO akuuam npusHaetcsa pasHon 0 (Honb):

e B C/lydae ecnum JAeHexHble CcpeacTBa He MOoCTYyNWUAM Ha CYeT,
OTKPbITbIV ynpasnsowen komnadmu 4.Y. MA® - ¢ gaTbl, cnepyowei
3a 25 (AdBaguaTtb naTb) paboyumMM AHEM CO AHS, MO COCTOSIHMIO Ha
KOTOpbIA ONpeaensTcs nuua, MMerwme npaBo Ha MnoayyeHue
OVBNOEHOOB;

e B cnydyae oduumanbHOro onybnankosaHusa coobuieHns o 6aHKpoTcTBe
B OTHOLWIEHUM 3MUTEHTaA (Nnua, obsi3aHHOro no ueHHom bymare) - ¢
AaTtbl opunumansHoro onybnmkoBaHmsa Takoro coobuieHms.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HUMKHOBEHMUS

MHbIX CcOo6bITU, npuBoAsAWMX K obecueHeHuto, B COOTBETCTBMU C

[MpunoxeHuem 6.
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MpunoixxeHnune 14

Oe6butopckasa 3aA0/HKEHHOCTb NO AO0X0A4aM MHBECTULIMOHHbIX NaeB POCCUMCKUX
NMN® n naeB (aKUMW) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywjecrea NNo

Buabl aktTnsBoB

[ebutopckass 3aA0/KEHHOCTb MO AO0XO0A4AM  WMHBECTULMOHHBLIX TMaeB
poccuinicknx MN® u naeB (akuuMin) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrsa MNoO

Kputepun
npyu3HaHus

e [laTOM Npu3HaHMS Aoxoaa Mo nasM, ABASEeTCS AaTa BO3HUKHOBEHWS
obsi3aTenbCTBa MO BbINJaTe A0X0A4A, YKalaHHas B coobuweHun o
BbIMjaTe AoXo4a MO MHBECTULUMOHHBLIM nasiM poccuinckux MNO, B
cooTBeTCTBUM C UMHPopmaumernr HKO AO HPL, wHdopmaumm Ha
odunuManbHOM canTe ynpaBnstowen KoMNnaHum mnm B opumumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxoaa (ans KBannudUUMPOBaAHHbIX MHBECTOPOB);

e J[laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "Bnymbepr"
(Bloomberg);

e [lpy OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUUYMTarLWMXCS BbiNAaT) - AaTa 3aduncieHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasnstolwen KoMnaHum
A.Y. MO / Ha cueT 6pokepa MNO.

Kpnrepun
npekpauwjeHns
npyu3HaHus

e [aTa uWCNONHeHus obs3aTenbCTB  NO  BbiNnaTe  A40X0Aa,
noaTBepXXAeHHOM 6GaHKOBCKOM BbIMMCKOW C pacyeTHOro c4yeta
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nuKBMpaUMuM ynpasnasowen KomnaHunm (MHBECTULMOHHOIO
doHaa (nuua, Bbligaswero nav (BbiINYCTUBLUEro akuuum)), CornacHo
Bbinucke w3 EMPKOJZT (MAM  BbINMCKM U3 COOTBETCTBYHOLLENO
YNO/IHOMOYEHHOro opraHa MHOCTPaHHOIro rocyapcTea).

CnpasegnuBas
CTOMMOCTDH

OueHka cnpaBeanMBon CTOMMOCTU AeO6UTOPCKON 3a401KEHHOCTU MO
aoxoaam naes poccuiicknx NMUO n nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHBIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
NMN®:

e KOMMYECTBa WHBECTULUMOHHbIX naeB [MNO® wnim naesB (akuuin)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpeneneHuns CHA;

e 00bSIBNEHHOrO pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxo4a N0 MHBECTUUMOHHbLIM
nasm poccunckux TMUO® u  nassm  (akumssM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBa
MN®, B cooteBeTctBUM C  UMHPopmaumennr HKO AO HP[,
MHPOpMaUMOHHON  cucTemont  "bnymbepr"  (Bloomberg) wunm
odbunumanbHbiM canToM (oduumanbHbiIM MUCbMOM) YynpasnsoLlen
KOMMaHuM.

Hdarta 7]
cobbiTHs,
npmBogswne K
obecyeHeHUIO

CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3a40/IKEHHOCTU MO A0XO0AaM
WHBECTULMOHHbLIX MaeB poccunckmx TMUO® wun  naam  (akumam)
WHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB
mmyuiectsa NMN® npusHaetca pasHoi 0 (Honb):
e eCNu [eHexHble cpeacCTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIA
ynpasnsawwen komnanmu .Y. MNO, B cnyyae ecnm cBeaeHus o
pekBm3nTax 6aHKOBCKOro cyeTta ANs MepedymcsieHus [oxoaa
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yKasaHbl BEpHO - C AaTbl, CNeayoLwein 3a AHEM OKOHYaHUS cpoka
BbIMJAT 4OX0A4a MO UHBECTULMOHHbIM MasM poccumnckmnx MNO;

e eCNn [eHexHble cpeaCTBa He MOCTYMWAM Ha CYeT, OTKPbITbIA
ynpagnswowern komnadum A.Y. MN®, B cnydae ecnu cBeaeHus o
pekBusnTax 6aHKOBCKOro cuyeTa AN NepeydyncrieHns aoxoaa
yKa3saHbl BEpPHO - C AaThbl, cnegywwen 3a 25 (ABaguaTtb nsaTb)
pabouMmM AgHeM CO AHS, MO COCTOSIHMIO HA  KOTOpbIA
onpeaensaTCs nuua, nMeLMe Npaso Ha NoayyeHne aoxoaa no
nasiMm (akUMsIM) MHOCTPAHHbBIX MHBECTULUMOHHbBIX (POHAO0B;

e B cCnydyae oduvumanbHoro onyb6nmkoBaHus coobweHna o
6aHKpOTCTBE B OTHOLWEHMM 3SMUTeHTa (mua, o6s3aHHOro no
LeHHon 6yMare) - ¢ gaTtbl opuumansHoOro onybaMKoBaHMs Takoro
coobuieHus.

CnpaseanueBas CTOMMOCTb KOppeKTMpyeTCsi B Cllydae BO3HWKHOBEHWUS
MHbIX CcobbiTnii, npuBoAAwWMX K obecueHeHuo, B COOTBETCTBUU C
MpuaoxeHnem 6.
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MpunoixxeHune 15

[eHe)kHble cpeAcTBa, HaxoaswWwmecs y NnpodeccuoHasbHbiX YYaCTHUKOB pblHKa

LeHHbIX 6ymar

Buabl akTuBoB

JeHexHble cpeacTBa, Haxoaswmecs y npodeccnoHanbHbIX y4acTHUKOB
pblHKa LeHHbIX 6yMar (nanee — 6pokep)

Kputepun [aTa 3auncneHma AeHexHbIX CPeACTB Ha crneuuanbHbii 6poKepCcKuin
NpuU3HaHNA cYeT Ha OCHOBaHWMKM oT4yeTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepoMm o0653aTenbCTB MO MNepeynucsieHunto
npekpaweHmns OEHEXHbIX CpeaCTB C cneumanbHOro 6pokepcKkoro cyera;
npu3HaHusi e [aTa peweHus baHka Poccun 06 oT3biBE AMUeH3MM y 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npouyen aebutopckoi
3a40/KEHHOCTHN);
e [laTa nukeBmpaumm 6pokepa corsacHo WMHdOpMauun, pacKkpbiTON B
odMuUManbHOM AOCTYNHOM UCTOYHUKE (B TOM ducne 3anucu B EMPHOJI
0 nukBnaaummn 6pokepa).
CnpasegnuBass | CrnipaBeasinBasi CTOMMOCTb AE€HEXHbIX CPeAcTB, HaXo4sawmxcs y bpokepa
CTOMMOCTb onpeaensieTcs B CyMMe OCTaTKa Ha cneunasbHOM GpOKepCcKOM cyeTe.
Hdarta M | laTa aHHY/IMpPOBaHMA JINLEH3MM  SBASETCS AAaTOW  HacTynjeHus
cobbiTHns, OCHOBaHMM ANa HacTynjeHus cpoka ucnonHenus obssatenbcts. C
npuBoAsilyMe K | YKasaHHOW AaTbl MPUMEHSETCS MEeTOoh KOPPEKTUPOBKWM CripaBensinBown
obecyeHeHNIo ctonmocTu ([punoxeHue 6)
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Mpuno)xeHune 16

3aa0/1KEeHHOCTb NOo caesikaM € LeHHbIMUM 6yMaramMmm, 3aK/Il0OMeHHbIM Ha
ycnoBusax T+ (npv HecoBnageHUu AaTbl NOCTaBKM LIeHHbIX 6yMar, onpeaeneHHoun
YC/NIOBUSIMM [OFOBOpa C AaTOM 3aKJ/IIDYEHUS AOroBopa No NOKynkKe/npoaa)e LeHHbIX

6ymar)

Buabi
akTnBoB/0653a
TEeJ/IbCTB

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

Kputepun
npu3HaHusi

- [Jata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LEeHHbIX bymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €Cin yCNOBUS UCMOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJHEHNS odepThl.

Kputepun
npexkpawjeHus
npyu3sHaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noATBEPXXAEHHASA BbIMMCKOW NO CcYeTy Aeno.

CnpaBepgsinBas
CTOMMOCTb

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

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanMBas CTOUMOCTb 06Mraumn, SBASIOLWMXCS NPeaMETOM CAENKN,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble bymarn, exeaHeBHO onpeaensercd C y4eTOM HAKOMIEHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YCIOBUSAMU CAENKW WM NpaBuiaMu oOpraHmsaTtopa
TOpros.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCcs B cocTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTUBOB (AebuTopckas 3aA0/KEHHOCTb) Y
npogasua.

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIo

CnpaBegnuBas CTOMMOCTb KOppeKTupyeTtcs B cnyvyae
BO3HWUKHOBEHUSA cobbiTnn, npuBoAsAWMX K  ob6ecueHeHuo, B
COOTBETCTBUU C [MpunoxeHmem 6.
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MpunoixxeHune 17

3aa0/1)KEeHHOCTb MO cAesikaM C BaJIDTOM, 3aKJ/IDUEHHbIM Ha ycnoBuax T+ (npu
HecoBNaAeHUM AaTbl NOCTAaBKW BaJllOThbl, onpeAesieHHON yC/I0OBUSIMM AOTOBOpa C [aToM
3aKJIlDYEeHUA ooroBopa no NoKynke/npopake BasloThbl)

Buabi 3a40/HKEHHOCTb NO CAeNKaM C BasIloTOM, 3aK/IO4YEHHbIM Ha ycioBuax T+
aKkTnBoB/0653

aresibCcTrB

Kpnrepun [aTa 3akoveHnsa gorosopa no nokynke/npoaaxe BaatoThl.
npyu3HaHus

Kpnrepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasilOTy Ha OCHOBAHWMMU BbIMUCKMU
fpeKkpawjeHmns | Co cyeTa OTKPbITOro Ha ynpasnswwyto komnanumio A.Y. NMUd/6pokepckoro
npyu3HaHus oTyeTa.

CnpaBegnmBa | CnpaBeanvBasl CTOMMOCTb 3a40/DKEHHOCTM MO CAesikaM C  BastoToMH,

A CTOMMOCTb

3aKJ/II0YEHHbIM Ha YCNoBuax T+ onpeaensercs B pa3Mepe pasHuLbl MeXAy
TeKylen cnpaBeaMBon CTOMMOCTbIO BastoTbl, pacCYMTaHHOM B pybnax B
COOTBETCTBMM C HacTtodwmMmmn [lpasunamm onpegeneHuna CYA, wu
CTOMMOCTbIO BankTbl B pybnax, 3aduMKCMpoBaHHOW B [AOroBope Ha
0ATy WCMNOMHEHUs CAeNKWu.

B cnyyae nonoXutenbHOW pa3Huubl, CAenKa NpU3HaeTcs B coCcTaBe
akTuBoB (pebuTopckas 3aAO0/KEHHOCTb) Yy MoKynatens/ B cocTase

obsazatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y npogasua,
oTpuLaTENbHOMN pasHULbI - B
coctaBse ob6a3aTenbCTB (kpeauTopckas 3a40/1)KEHHOCTb) y

nokynaTensi/B cocrtaBe akTMBoB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

HAarta n | CnpaBensimBasl CTOMMOCTb KOPPEKTUPYETCA B Cly4Yyae BO3HUKHOBEHMUS
cobbiTHns, CcobbITUI, NpUBOAALWNX K 06eCUEHEHNIO, B COOTBETCTBMM C [1pUIOXKEHNEM
npuBogswme | 6.

K

obecLeHeHHIo
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Mpuno)xeHune 18
Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ysibTaTe COBEpLUEHUS
caenok ¢ nmywectsoM NMN®, no KOTopbIM HacTynuna Hambonee paHHAS
JaTa pacyeTos;

e ABaHChI, BblJaHHble 3a cyeT umyllecrea MNMNO;

e [lebnTtopckas 3a40/IKEHHOCTb ynpasnswoLwen Kkomnanmm nepeg NMNO;

e [ebutopckas 3aA0/DKEHHOCTb, BO3HMKLWAA MO AOrogopaMm ¢
ayANUTOPCKOM oOpraHusaumen, OLEHLIMKOM, Cneunann3npoBaHHbIM
Aeno3mtapueM, permcTtpaTtopoMm, yKasaHHbiMK B npasunax 4y NMUo;

e [lebutopckas 3ap0/IKEHHOCTb MO Hanoram, cbopam, nownMHam B
6104XeTbl BCEX YPOBHEN;

e [ebutopckasi 3af0/HKEHHOCTb MO BO3MELLEHUID CYMMbl HasoroB w3
broaxeTta PO,

Kputepun e Ons pebutopcKkoM 3a[O0/HKEHHOCTU MO BO3MELWEHWID CYMMbI
npru3HaHns Hanoros m3 6romxera P® - pata npuHatua HAOC no pa6otam u
ycnyram K BblYeTy;
e Onsa ocranbHbIX BUAOB aKTUBOB - JaTa MepejayyM aKTUBOB
(BeHeXHbIX cpeacTtB) fnuy, B OTHOWEHMM KOTOPOro BO3HWKaeT
aebutopckas 3a40/1KEHHOCTb.
Kputepun e OAna [ebuUTOPCKOW 3aA0/IKEHHOCTU NO BO3MELYEeHUHD CYMMbl
npekpaujeHns Hanoros u3 6loa)xeTta P® - gata ucnosHeHns obs3aTenbCTBa nepes
ApHA3IHaHNA MN® cornacHo HanorosoMy Kogekcy PO;
e [ins octanbHbIX BUAOB aKTUBOB:
- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
- [laTa nukBMaauumn 3aemumka, cornacHo sbinnucke ns EFPKOJI.
CnpaBegnmBa | Cnpaseanveasl CTOMMOCTb npoyei AebuTOpCcKOM  3a40/1KEHHOCTU

s CTOMMOCTb

onpeaenseTcs:
e B CyMMe OCTaTKa 3aJ0/KEHHOCTM Ha aaTty onpeaeneHna CHYA:

- ecnum AOroBOpPOM npeaycMoTpeHo nosiHoe noraweHue
3a40/KEHHOCTWN B TeYeHMe OAHOro roga C MOMeHTa ee Npu3HaHua 4o
HacTynaeHuns cpoka noraweHus;

- ANS aBaHCOB, BblAAaHHbIX 3@ cyeT umywecrtesa NMNO®, ecnm forosopom
npeaycMOTpeHO MOosIHOe roraweHne 3ag0/HKEeHHOCTU B TedeHue 1
roga C MOMEHTa nMpu3HaHMA A0 WCTEYEeHUs CpokKa MOJSIHOro
rnoraweHus;

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

- Ansa 0ebutopcKon 3a40/HKEHHOCTM yrpaBasoWen KoMnaHum nepeg
MN®, He3aBUCUMO OT OCHOBaHUMN ee NpU3HaHuS;

- ons nebuTopcKoM 3a40/KEHHOCTU, BO3HMKLLIEA MNOo A0orosBopaM C
ayaOMTOPCKON OpraHusauuen, OLEHLMKOM, cheumann3npoBaHHbIM
Jeno3nTapueM, permctpaTtopoM, ykasaHHbiMKW B npasunax 4Y NMNo;

- Ans 0ebuTtopcKoi 3a40/KEHHOCTU MO BO3MELLEHMIO CYMMbl HaslOroB
n3 6ogxxeta PO.
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e B CyMMe, onpeaefieHHOW C WCMOoNb30BaHMEM MeToAa MNpUBEAEHHOM

CTOMMOCTM b6yaywmx AeHexHbiX noTokoB ([puaoxeHue 5) B MHbIX
cnyyasx.

e CnpaseanmBas CTOMMOCTb Npoyei gebuTtopckoi npmsHaeTcst pasHon 0
(Honb), B cny4dae oduumanbHoro onybaMKoBaHMs cooblieHnss o
6aHKpPOTCTBE B OTHOLWIEHWM KOHTpareHTa - C AaTtbl O0UUMANBHOIO
onyb6/MKoBaHUS Takoro coobLieHuns

e CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B C/lyd4ae BO3HMKHOBEHUS

MHbIX CO6bITMI, nMpuBOASAWMX K obecueHeHuU, B COOTBETCTBMM C
MpunoxeHviem 6.
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MpunoxxexHune 19
HepaBvm>xnMmoe nMmyLecTeso

HeanBuxmnmoe UMyLLLECTBO

[aTta BK/OYEHUST HeaBUMXMMOro umyuwecrsa NMN® - Hambonee paHHsS

n3 gat:

e JaTa npueMa-nepegayn, nMoOATBEPXAEHHAs  aKToM  npueMa
nepegauu;

AaTa rocyaapCTBEHHOMN permcrpauum nepexoga npasa COH6CTBEHHOCTU
Ha HeABMXXMMOE MMYLLECTBO BflagenbuaM MHBECTULMOHHBbIX naes MANO,
noaTBepXXAeHHast BbIMMCKOW n3 EMPH.

e [laTa nepepaumn HeABWXXNMOIro nMyLLecTBa HOBOMY
npasoobnagartento - Hanbosiee paHHAS U3 AaT:
- jJaTta npueMa-nepegayn, nNOATBEPXAEHHAs aKToM npuema

nepenauu;
- jJaTa rocydapCTBEHHOW  perucrpauuMmM nepexoja npasa
CO6CTBEHHOCTY Ha HeABUXMMOEe NMYLLIECTBO HOBOMY
npasoob6nagaTento;

e [aTa npekpauweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocygapCTBEHHOW  perucrtpauven  NUMKBMAAUWM  HEeABUIXKUMOIO
MMYLLECTBa, NOATBEPXKAEHHas OOKYMEHTOM, BblAAHHbIM
PErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrtpaumoHHOM
ONENCTBUN.

CnpaBeanuBass CTOMMOCTb O6bekTa HeABMXMMOCTM onpeaensercs
OLIEHLLMKOM B CpOKM, COOTBETCTBYHOLMNE TpeboBaHmaM
3aKoHoAaTeNbCTBa.

Mpn oueHKe cnpaBeaMBoOi CTOMMOCTM Ob6bekTa HeaBMXUMOCTM,
HaxoAsweroca B onepauMoHHOM apeHae, no kotopon MNO gasnsetcs
apeHgodaTenieM, YCNOBUMS apeHAHOro AoroBopa [AOJ/KHblI - ObiTb
OTpaxeHbl  OUEeHWMKOM B  OueHKe o0b6bekTa  HeaBUMXMMOCTH,
cocTasndawouwero aktusbl MNO.

CnpaBeanuBast CTOMMOCTb 06beKkTa HEABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B Cny4dae cobbiTMss NpuBOASALWEro K MNPU3HAHUKD HEOBUXUMOro
MMYLWECTBA HEMNpUrogHbIM ANs AafibHENLWEro MCnonb30BaHUS Mo
LeneBoMy HasHa4yeHuto - C Agatbl noay4vyeHms oduuManbHOro
AOKyMeHTa 0 TakoM dakTe;

e B C/ly4ae nepegaym nNoO akTy npueMa-nepenayvym HeaBUXMMOro
MMyLLEeCTBa Mexay CTOPpOHaMu NO AOrOBOPY U He NpeaocTaB/ieHNN B
TeyeHne 6 (Llectb) MecsueB C AaTbl NOAMUCAHUS TakKoro akTa
npuvema-nepenaym Bbinucku wu3 EMPH, noartesepxaatowen party
rnepexoga npaBa CcOOCTBEHHOCTM Ha HEABMXMMOE MWMYLLECTBO
BnagenbuaM UMHBECTULUMOHHLIX naes MANO.
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MpunoxxeHune 20
MpaBa apeHAbl HA HEABUXXUMOE MMYLLECTBO (NoJly4YeHHble)

Buabl aktTuBoB

MpaBa apeHabl Ha HEABMXXMMOE UMYLLECTBO (MOMYUYEHHbIE)

Kputepun
npu3HaHns e C pgaTtbl Nnepegayn obbekTa HEABUXXMMOCTU B apeHAy Mo akTy npuveMa-
nepegauyu;
e C paTbl yCTYNKn npaea apeHAabl o6beKkTa HeABMXMMOIo nMyLlecTsa.
Kputepun
npekpawjenms * 10 GakTy noanucaHus akTa Bo3BpaTa MMYyLLECTBa apeHAoAaTento;
npusHaHns e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHns npaB UK o0b6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATENbCTBOM MM AOFOBOPOM.
CnpaBegsimBa | CnipaseanuBas CTOMMOCTb MpasB MO AOroBOpYy OMepauMoOHHOW apeHnbl,

A CTONMMOCTb

apeHaaTopoM no kotopoMmy aensaetcs MU, npusHaetcsa pasHon 0 (Honb).
B cnydyae Hann4yuma 060CcHOBaHHOIo noaATBEPXAEHUA cnpaBegnneas
CTOMMOCTb MpaB Mo AOroOBOpPY ONepauMoHHOM apeHAbl ornpeaenseTcsa Ha
OCHOBaHMW OTYETa OueHwWuKa. [lpn 3TOM B COCTaB KpeaUTOPCKOWM
3a40JIKEHHOCTU BKKOYAETCA CcnpaBeainBasd CTOMMOCTb 06s3aTenbCTB No
TakoMy [OroBOpY OMepaunmoHHOM apeHAbl B pa3Mepe HEeUCMNOSIHEHHOro
obsizaTenbCTBa 3a WCTEKWMWA NepuMoi B COOTBETCTBUMW C YC/IOBUSIMU
Aorosopa.
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