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

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwass KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBepuTenbHoro ynpasneHus MNAO.
MHBEeCTULIMOHHbIX Nau — MMeHHas UeHHas 6ymara, yaocToBepsowas 4010 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpaBasoLllen KOMMaHMM Haanexawero goseputenbHoro ynpasneHusa MU®, npaso Ha
noslyyeHne [EHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBEepUTENbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro ynpasneHuns NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n N3MEHEHNSA U AOMOJSIHEHMA B HUX MOANEXaT perncrpaumn baHkom
Poccun.

AKTUB - 3TO pecypcC, KOHTponMpyeMmbln Yrnpasnstowen komnaHnen ®oHaa B pesynbrarte
NpoLWbIX COBbITUI, OT KOTOPOro OXWAAETCA NPUTOK IKOHOMUYECKUX Bbiroad B Gyaywiem.
AKTUBbI NPMU3HAIOTCA B TOM C/ly4Yae, ec/im OHW NOAYYEeHbl B pe3ysibTaTe NpoLwbiX cobbIThi,
KOHTponupyeMbl, ®OHA HECET BCE OCHOBHbIE PUCKU U OXWAAET NOSYYUTb BCE OCHOBHbIE
BbIrOAbl OT MCMNOSIb30BaHMA AAHHbIX aKTUMBOB B 6yAylleM, @ UX CTOMMOCTb MOXeET 6bITb
HaAeXXHOo onpejesneHa.

O6s3aTenbCTBO - 3TO CywecTBywwas 0643aHHOCTb, BO3HMKAKOLWAA W3 MPOLUbIX
CobbITNIN, B pe3ynbTaTe MCNOMHEHMS KOTOPOM oOxXumaaetcs BbibbiTMe M3 0653aTenbCcTs,
cocTaBnswmx umywectso ®doHaa pecypcoB, 3akiyvawwmx B cebe 3KOHOMUYEcKue
BbIrOAbI.

CroMMocCTb 4ucCTbiX akTuBoB (CYA) - BenuuuHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB

NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANeXawmX UCNOHEHUIO 3@ cYeT
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yKa3aHHbIX akTMBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenms CHA MUO.
Mpasuna onpepeneHms CYHA - nokanbHbIM akT ynpasnaswoowen komnaHun [MMNO,
yCTaHaBAMBAKOLWKMA NOPSAOK N CpOokU onpeaeneHns CHA, B TOM uucne nopsiaok pacyerta
cpeaHerogoson CHYA TNO®, onpeaeneHnUss pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
NMN®, nopagok onpeaeneHns CTOMMOCTM  MMyLLeCTBa, MepeaaHHOro B onjaTty
WHBECTULMOHHbIX Naes.

MC®O - m™MexAayHapoAHble CcTaHAapTbl @WUHAHCOBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoOM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
depepaunn npmnkasoM MmHucrtepcresa puHaHcoB Poccunckon degepaunm ot 28 aexkabps
2015 roga N2 217H «O BBeaeHun MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU
n PasbsicHeHM MexayHapoAHbIX cTaHAapToB (GMHAHCOBOW OTYETHOCTUM B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon
Q®epepaunn» ¢ ydyetoM TpeboBaHu YkKasaHusa LleHTpanbHoro baHka Poccunckon
®epepaumnn ot 25 asrycta 2015 roga N? 3758-Y (manee - YkaszaHue), BKIOYASA MHble
MCO®O no cnpaBensiMBoM CTOMMOCTM B Cclydyae HeobXxoAUMMOCTU onpenesieHns
cnpaBeaMBoOM CTOMMOCTU aKTMBOB M 06a3aTesnbCTB.

CnpaBeasiMmBasi CTOMMOCTb - 3TO UeHa, KoTtopasd 6biia 6bl nosydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadve obsszatenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb ULEHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NN Takas LUeHa
HenocpeACTBEHHO HAbnaaeMom Un paccunTbiBaeTCsl C UCNOJIb30BAaHWEM ApPYroro MeToaa
OLLEHKMW.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nowaaka - Toproeas nJowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOWM BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuUM eCTb AOCTYM, KaK HanpsMyl, Tak MU 4yepes
(UHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupKeBble naowankm npmeBeaeHbl B MpUIoXKeHNU
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AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauum C aKTMBOM uin 0683aTenbCTBOM
NpOBOAATCS C AOCTATOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOASAIOWEM NOAyYaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.



OCHOBHOM PbIHOK - pPbIHOK (M3 Yncia akTUBHbIX) C HanbONbLWNM AN COOTBETCTBYHOLLErO
aKkTuBa wnan obasatenncrsa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK - PUCK BO3HMKHOBEHMS YyO6bITKa BCNeaCTBME HEWCMOSIHEHUS
KOHTpareHTOM 0653aTenbCTB MO AOrOBOPY, @ TaKXe HeornsaaTbl KOHTpareHTOM OCHOBHOMO
[0/Ira U/Unuv NpoLEHTOB, NMPUYUTAOLLNXCSA B YCTAHOBJIEHHbIN AOFOBOPOM CPOK.
KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn
PENTUHIOBON LUKane.

YpOBHMU LeH npu onpeaeneHnu crnpaseanmBon CTOMMOCTU onpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoOM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcrTea puHaHcoB Poccuinckon degepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopuun Poccuiickon ®epepaumm M O MNPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA MNpuKasoB) MuHUCTepcTBa (UHaAHCOB Poccuiickom

®enepaunn.

OBLUME NOJIOXKEHUA

Hactoswwue [lpaBuna onpegenedHnsas CYA  PeHTHOro 3akpbITOro raeBoro
WHBECTUUMOHHOro doHaa «3IBepecT KomMmepuyeckass HeaBMXMMOCTb. ApeHaa» noj
ynpasneHuneMm ObwectBa C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «YNpaBnsowas KoOMNaHus
«ABCOJTIOT 3ccetr MeHepxkmeHT» (panee - @®oHAa) pa3paboTaHbl B COOTBETCTBUM C
YkaszaHueM LleHTpanbHoro baHka Poccuiickon ®epepauunn ot 25 asrycta 2015 roga N2
3758-Y (panee - VYkasaHue), B cooTBeTcTBUM C depepanbHbiIM 3akoHoOM "O6
MHBECTULUMOHHbIX poHaax" N 156-03 ot 29 Hosa6pa 2001 roga (manee - GeaepasnbHbIf
3akoH "O6 WHBECTUUMOHHbLIX @doHaax") W MNPUHATBIMM B COOTBETCTBUM C  HUMMU
HOPMaTUBHbLIMU aKTaMu.

Hactoawmue T[lpaBuna cocTaBneHbl B COOTBETCTBMWM C  MexayHapoAHbIMU

CTaHgapTaMn (UHAHCOBOM OTYETHOCTW, BBEAEHHbIMW B AEWUCTBME Ha Tepputopuu
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Poccuitckoit defepaumm B 4acTu, He NPOTMBOpEeYaLlein 4eNCTBYOWEMY 3aKOHOAATENbCTBY
Poccuitckoin ®epepaumn. Hactoswume [MpaBuna ycTaHaBAMBAOT MOPSAOK U CPOKMU
onpeaeneHnss CTOMMOCTU UYMUCTbIX akTuBoB  doHAa, B TOM 4ucie MopaaoK pacyeTa
CcpeaHerooBoi CTOMMOCTM YUCTbIX akTMBOB DoHAA, OnNpeaeneHns pacyeTHOM CTOMMOCTH
MHBECTULMOHHbIX naeB @oHAa, MNOPSAOK oOnpeaeneHnss CTOMMOCTM  MMYLLECTBa,
nepefaHHOro B oniaTy UHBECTULMOHHbBIX MaeB.

Hactoswwue lMpasuna onpegeneHnsa CYHA BcTynatoT B cuny € 26 mapta 2020 r.

N3meHeHns n gononHeHus B HacTosiwme Mpasuna onpegenenHnsa CHA MoryT 6biTb
BHeCEeHbl B C/ly4asiX, YCTaHOBJIEHHbIX HOPMATMBHbIMM MNpPaBOBbIMM akTamMu. B cnydae
HeobX0aMMOCTN BHECEHUS N3MEHEHWI 1 fononHeHun B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcsa MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUA W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUs M3MEeHeHUN N A0NOJIHEHUN B HacToswue lMpasBuna
onpeaeneHnsa CHA.

N3MeHeHns n gononHeHus B HacToswue lNpaBuna He MOryT 6bITb BHECeHbl (3a
NCK/TIOYEHMEM C/TyYaeB HEBO3MOXHOCTU onpeaesieHns CTOMMOCTU YNCTbIX aKTUBOB):

-B nepuoa C AaTtbl Hayana A0 AaTbl 3aBepuweHus (OKOH4YaHus) hopMMpOBaAHUSA
®oHAaa;

-B rnepuog C AaTtbl NPUHATUS peLLUeHNs O Bblaayve AOMNOJIHUTENbHbIX MHBECTULMOHHbIX
naes ®oHAa v A0 3aBepLUeHNs COOTBETCTBYIOLLEN npoueaypbl;

-rnocne AaTtbl BO3HWKHOBEHUS OCHOBaHWUS npekpaweHuns doHaa.

Hactoswme T[lpaBuna npenocTtaBnsdAlOTCa ynpasnswowen komnaHuen @doHaa no
TpeboBaHMIO 3aMHTEpPECOBaHHbLIX UL, N3MeHeHns W [O0nosiHeHUS, BHOCUMblE B
HacTosawwue lMpaBuna, NpefoCTaBNATCA ynpasnswowen komnaHmen ®oHaa Bnagenbuam
WHBECTULUMOHHbIX NaeB ®oHAa He nosgHee NaTKU paboumx AHEN A0 Havana NpUMeHeHus
MpaBwun, C BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUSAMMU.

Bo BceM ocTanbHOM, 4YTO He MNpoONUCaHO B Hactodawmx [llpasunax, ynpasnstowasd
KOMMNaHUS pyKOBOACTBYETCS AENCTBYIOWMM 3aKOoHOAaTeNbCTBOM Poccuinckon deaepaumu,
N UHbIMW HOPMAaTUBHbIMW akTamu baHka Poccumn (B T.4. NpuUKasaMn U MHbIMU NOKaNbHbIMU

HOPMaTUBHbIMU AOKYMEHTaMM).

nOPSAAOK OMNPEAEJIEHMNA CYA U CPEAHErO40BOW CYA NMU®



CYA MN® onpepenseTcs NO COCTOSAHUIO Ha 23:59:59 no MOCKOBCKOMY BpeMeHU
AaTbl, 3a KOTOpYy paccuutbiBaeTcd CHA, € y4eTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHYIO
AATy B AOCTYMHbIX AN YNpaBasoLwWen KOMNaHm NCTOYHNKaX.

CYA onpegensieTcsa He no3gHee paboyero AHA, cieayroLwero 3a AHEM, MO COCTOSAHMIO
Ha KOTOpbIN ocylwlecTBnseTcsa onpeaenenme CHA.

CYA onpepenseTcsa Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB M 0653aTenbCTB, Ha
MOMeHT onpeaeneHusa CHA B COOTBETCTBMM C HacToawmmu MNMpasunamm onpegeneHnsa CHA.

CYA NN onpepensetca (nata onpeaeneHnsa CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopMmupoBaHmsa MUO;

e B C/lyyae NpuOCTaHOB/IEHMS BblAauyun, MNoraweHmss n obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHns n obmMeHa;

e B C/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWMSI OCHOBAHWS €ero
npekpaweHus;

e nocne 3aBeplweHns (OKoH4YaHuA) dopMupoBaHma @DoHAa - eXeMeCAYHO Ha
nocneaHun pabounin aeHb KaneHaapHoOro Mecsua;

e Ha nocnegHuin paboumit AeHb CpoKa npuema 3assBOK Ha npuobpeteHne W
noraweHne MHBECTULUNOHHbIX rnaes ®oHAa;

e Ha JaTy COCTaB/IeHMs CNUCKa BnajenbueB WMHBECTULUMOHHbLIX MNaeB B Cly4dae
4aCTMYHOro noraweHnss MHBECTUUMOHHbIX naeB 6e3 3asaBfieHMa TpeboBaHUN
BNnagenbueB MHBECTULUMOHHbIX Naes 06 nx noraweHuun.

CpepHeropoBasa CHYA TUN® (panee - CICHA) Ha nwbon AeHb onpepensietca B

cnepytoweM nopsake:

- KaK OoTHoweHune cyMmmbl CHA Ha Kaxablin pabounit geHb KaneHAapHOro roga (ecnam
Ha pabounn fgeHb kaneHgapHoro roga CHA He onpegensanacb) Ha MOCAEAHUN AeHb ee
onpeneneHus, NpeawecTBYOWMA TakoMy AHK, C Hayvana roga (C AaTbl 3aBepllieHus
(okoHuaHuga) dopmupoBanusa MNMNO®) ao aatel pacyeta CICHA k umcny pabounx aHen B
KaneH4apHoOM roay.

B uenax onpegenenna CFCHA noa paton, 3a KoTopyto onpegensetrca CHA MANO,
NoOHMMaeTcs Kaxpasa agata onpegenenms CHA MU, ykasaHHas B Hactoswmx lpasunax
onpepneneHuna CHA.

CYA lMN®, B TOM umncne cpeagHerogosast CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb

MHBeCTUUMOHHOro nasa NMNN® onpeaensatoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansiTon,



C NpUMEHEeHMEM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha aaTty onpegeneHus CHYA.

KPUTEPUN NPU3HAHUSA (NPEKPALLEHUSA MNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0b6s3aTenbCcTBa) NpMHMMaKTCA K pacyeTty CHA B ciiydyae ux nNpusHaHus B
cootBeTcTBMM ¢ MCOO, BBEeLeHHbIMK B AeNCTBUE Ha Tepputopun Poccunckon depgepaunm,
N HACTOSILWMMM NpaBuiamu.

Kputepun npusHaHuma (npekpaweHns npusHaHua) aktmeoB (06s3aTenbCTsB) B

cocTtaBe akTMBoB (06s3aTenbct) NMU® npeacTtasneHbl B MNpunoxeHun 6-29.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

CtomMoCTb akTuBoB W obga3atenbcte [MNO® onpeaensarTca nNo crnpasBeanvnBomn
CTOMMOCTU B coOTBeTCTBUM ¢ MCDO 1 HACTOAWMMM NpaBuiaMu.

B cnyyasax, yCTaHOBNEHHbIX HacTosAwWwMMK lMpaBunamm, BO3MOXHO UCMOIb30BaHue
oT4eToB oueHwMmKa. lNMepeyeHb aKTUMBOB, MNoANeXawux OLEeHKe OUEHLWMKOM, yKas3aH B
MpunoxeHnn 1 K HAaCTOALLMM NpaBunam.

CTOMMOCTb aKTUBOB, B TOM 4ncne onpeaesneHHas Ha OCHOBAHWM OTYeTa OLEeHLLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM OenepanbHOro 3akoHa ot 29 utonsa 1998
roga N2135-03 «O6 oueHoOYHOM AeATenbHOCTM B Poccunckon depgepaunmn>» onpenensercs
6e3 y4yeTa Hanoros, KOTOpble YMJauMBaAKOTCA B COOTBETCTBUMM C 3aKOHOAATENbCTBOM
Poccunckon @epepaumn  WAM  MHOCTPAHHOrO rocyaapcresa npu  npuobpereHun u
peanu3auun yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET ornpenensTbCsd Ha OCHOBAHMKM OTYEeTa OUEHLUMKa, ecnn
TakoW OT4YeT COCTaB/ieH OUEHLWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHDI
camMoperympyeMblX OpraHuM3aunii OLEHLUMKOB He MPUMEHS/INCb B TeYeHue ABYX JieT B
Konu4yecTBe ABYX M 6onee pa3 Mepbl AUCUUMIMHAPHOIO BO34ENCTBUSA, NpefyCMOTPEHHbIE
depepanbHbIM 3akoHOM "O6 oueHOYHOM AaesaTenbHOCTM B Poccuiickon ®epepauun”, a
TaKXXe BHYTPEHHUMW JOKYMEHTaMu CaMOperympyeMbiX opraHu3aumm OLEHLWMKOB, U CTax

OoCyLllecTB/EHNA OLEHOYHON AeATeNbHOCTHU KOTOPOro COCTaBNAET HE MEHEE TpEX JIET, a
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TakXe MMeWnMM KBaNUMUKALUMOHHBIA aTTecTaT Mo COOTBETCTBYHOLEMY HarnpaBAeHUIo
OLEHOYHON AeATEeNbHOCTW.

B cnyyae onpeaeneHnss CTOMMOCTU aKTMBa Ha OCHOBaHMKM OT4YeTa OUeHLlMKa AaTa
OLEHKM CTOMMOCTU AOJ/IKHaA ObiTb HE paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSHWUIO Ha
KoTopyto onpegnensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpeaensieTcs Ha OCHOBAHWUMU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Hanbonee
6nM3KON K paTte onpeaeneHus CTOMMOCTM aKTuBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamka onpeneneHuss crnpasensiMBon CTOMMOCTM akTuMBoB (0653aTenbCcTB)

npeacrasneHa B [NpunoxeHun 6-29.

NOPAAOK KOHBEPTALMW CTOUMMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJIIOTE, B APYI'YIO BANTIOTY

CToMMoCTb aKTMBOB M 0653aTenbCTB, BbIpaXXeHHass B WMHOCTPAHHOW BantTe,
npnHmnMaeTtca B pacdyer CHA B BantoTe onpepeneHna CHA B cooTBeTcTBuM C [pasunamu
Ay MNMNo, pencreyrowmmm Ha gaty onpegeneHns CHYHA no kypcy LeHTpanbHoro 6aHka
Poccuinckon ®enepaunn Ha gaTty onpeaeneHns nx cnpaseanmsom CTOMMOCTMU.

B cnydae, ecnu LleHTpanbHbiM 6aHkOM Poccuickon depepaumm He yCTaHOBEH
NPAMON KypC BasitOTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb akTMBOB (06sa3aTenbCTB), K
py6110, TO MCNOMb3YETCA KPOCC-KYPC TaKoW BantoTbl, ONpeaeneHHON Yepe3 aMepuKaHCKUm

aonnap (USD).

noPAAOK PACYETA BEJINYUHBI PE3EPBA HA BbIMJIATY
BO3HAIPAXXOAEHUMNA.

Pe3epB Ha BbIN/aTy BO3HAarpaXkaeHusi yrnpasfsiiolen KOMNaHum, creumanndmpoBaHHOMY
Aeno3nTapuo, ayauMTOPCKOM OpraHu3auumM MnaeBoro WMHBECTUUMOHHOrO ¢oHaa, nuuy,
OCYLLECTBNSAIOLWEMY BeAEHME peecTpa BNaAeNbLEB WHBECTULMOHHbLIX MaeB MNaeBoro
MHBECTULUMOHHOrO doHAaa, oueHwmky ®doHaa, dopMupyeTcss HapacTalowmMm WUTOroM B
TeyeHne KasieHaapHoro roaa. PesepB eXeMecsiYHO YBESIMUMBAETCS HA CYMMY pacyeTHOW

BE€J/IMYMHbI BO3HarpaxXaeHma Ha paaty onpeaeneHna CToOUMMOCTU YUCTbIX aKTUBOB 3a



BbIYETOM CYyMM Ka>Xaoro npom3BeaAeHHOro B TeEKyLWEM KaneHaapHOM roay Ha4ducneHus

pe3sepsa.

PacueTHas BeIMUMHA BO3HarpaxzaeHus ynpasistowen KoMnaHmm, cneunanmampoBaHHOMY
Aeno3nTapuio, ayaAnTOpPCKOW OpraHmM3aumu, nuuy, OCYLLECTBASOWEMY BeAeHMe peecTpa
BNagenbLueB WHBECTUUMOHHbLIX MNaeB MWHBECTMUMOHHOro ddoHaa, oueHwmky @OoHaa
cyuTaeTca  paBHoM  obweMy pa3MmMepy  BO3HarpaXaeHus  yKasaHHbIM  nuuaM,
npeayCcMOTPEHHOMY B MpaBuiax AOBEPUTENBHOIO yrnpaBieHMs NaeBbiM MHBECTULMOHHbIM
¢doHAOM, paccunTaHHOMY C Hayasna KasneHaapHoro roga (c agaTbl 3aBepleHns (OKOHYaHUS)

dbopMmMpoBaHNA NaeBOro MHBECTULUMOHHOIo doHAa) A0 AaTbl pacyeTa pe3epsa

B cnyyae ecnu npasunamm [AOBEPUTENBHOIO YynpaBfieHWs MnaeBblM WMHBECTULMOHHbLIM
(OHAOM YCTaAHOB/IEHO rOAOBOE BO3HarpaXKaeHue ynpasisdlolWen KOMMAaHMW MNaeBoro
WHBECTULUMOHHOro ¢doHaa B Buae GUKCUPOBAHHOM CYMMbl, pe3epB Ha BbInjaTty
BO3HarpaxaeHusi, HauucnsgeTca B  pa3Mepe  OAHOM  ABeHaauaTonM  pa3mepa

BO3Harpa)ZieHns, yCTaHOBNEHHOIO Ha TEKYLLUWIA KaneHaapHbIi roa.

Pasamep chOpMMPOBAHHOrO  pe3epBa  MNPeacCTOsAWMX  pacxoAoB  Ha  BbinaaTy
BO3HArpa)aeHus YnpaBnawwen KOMMaHuW, CrneunmannuaMpoBaHHOMY AEeno3uTapuio,
ayaAUTOPCKOM opraHu3aummn naeBoro MHBECTUUMOHHOIO oHAa, N1LUYy, OCYLLECTB/ISOWEMY
BEleHNe peecTpa BNaAeNbLeB WHBECTULMOHHbIX MaeB WHBECTULMOHHOIoO ¢oHAa,
oueHwMKy @oHAA YMEHbLIAETCS Ha CyMMbl BbIMJIAYMBAEMOr0 YKasaHHbIM JiMUaM

BO3Harpa>xageHma 3a ycinyrmn, okasaHHbl€ B TEHEHNE KalleHAAQPHOIo roaa.

NHble pe3epBbl, B TOM UYMC/le pe3epB Ha On/aTy NpeacTosLlMnX pacxoAoB, CBA3aHHbIX C

AOBEPUTENTbHBbIM yNpaB/ieHNEM UMYLLLECTBOM, cocTaBsowmM ®oHa, He hopMupyeTcs.

He ncnonb3oBaHHbLIN B TeYEHWE OTYETHOro roaa pe3epB Ha BblM1aTy BO3HArpa>xaeHus
noaneXumTt BOCCTaHOBIEHNIO B HepBbIVI KaﬂEHﬂ,aprIVI AeHb nocne OKOH4YaHunA OTYETHOro

roaa.

Mpu onpeaeneHnmn CTOMMOCTU YNCTbIX aKTUBOB B COCTaB obsazatenbcTB ®oHAa BKAOYAETCS

pe3epB Ha BbiMNaTy BO3HArpaxaeHus:
- YNpaBnsoWen KoOMNaHum;

- cneunannsnpoBaHHOMY AENO3UTAPUIO,



- aYANTOPCKON OpraHmsauunm;
- oueHwmky ®oHaa;
- Nnuy, OCyLLecTBAsOWEMY BeAeHne peecTpa BragenbueB MHBECTULUNMOHHbLIX NnaeB ®oHAaa;

(nanee - pesepB Ha BbIiNAAaTy BO3HArpaxxaeHus), onpeaeseHHbli ucxoas U3 pasmepa
BO3HarpaxxaeHus, NpenycMOTPEHHOro  COOTBETCTBYHOLLUM nMuam npasuiamm

hoBepuTenibHOro ynpasieHna ®oHAOoM.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUWMANIU3NPOBAHHbIM [OEMNO3UTAPUMEM MPU
OMPEAEJNIEHUN CHA

B cnydyae o6HapyxeHusa pacxoxaeHur npu cBepke CnpaBkm o CHA TMNO
CneunanmsnpoBaHHbIn Aeno3mTapun un Ynpasnsawowas komrnaHusa NMU® BbISICHAOT NPUUUHY
PaCXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnun pacxoxpeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro
CpoKa npefocTaBfieHns OTYETHOCTU, daKT OBbHapyXeHUs pacxoXAeHWn (PUKCUpYeTCsa B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoOTOKON pacXoXAeHW).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4acTu C NpuioxeHuem lNMpoTokona pacxoXxaeHun u He nosgHee 3 (Tpwu)
pabounx pgHen C gaTtbl nognucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneayroLwero ycTpaHeHUsa pacxoXXaeHUn noaTBepXKAaeTCcs NyTeEM 3aBepeHns

cnpaBku o CHA CneunanusmpoBaHHbIM Aerno3ntapnem 6e3 oroBopok.

NMEPEPACYHET CYA

B cnydaax BbisgBrieHus owmnbku B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOrO
WHBECTULUMOHHOINO nasi, NpuUBOASAWEN K OTK/JIOHEHWUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TakXe B CNy4yasax BbiaBAeHUS dakTa HEeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
Nnpu3HaHma akTuBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa

(obsi3aTtenbctBa) Cneuvann3MpoBaHHbIN  Aeno3uTapuini UM YnpaBnsawowas KoMMNaHus
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nponsBoaaT nepecdyer CHYA UM pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOrO  nas.
Ynpasnawwaa  KOMAOaAHWA  OCyllecTBnasieT  Bo3MelleHuMe  yuwepba  Bnagenuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMW aKTaMMU.

Ecnu BbissBNEHHOE OTK/IOHEHME MCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6ga3atenbcTtBa) cocrtaBnset MmeHee 4yeMm 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtasnsaeT MeHee 0,1% koppekTHou CHA, Ynpasnstowas KoMnaHus
n CneumanusnpoBaHHbIN Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiB/IEHHOE
OTKJ/IOHEHME K MNOCNeAyrwWuM OTKIOHEHUSAM, B 4acTUM  WUCNOJIb30BAaHHOW B pacyeTe
cTonMocTu akTuea (obsa3atenbcrtea) n CHA, coctasnsawowmm MmeHee 0,1% koppekTHon CHA
n He npounssoaaT nepecyer CHA M pacyeTHOM CTOMMOCTU OLHOIMO MHBECTULMOHHOIO Nas,
yncna MHBECTULMOHHBIX NAaeB Ha NMUEBbIX cyeTax BragenbueB. YNpasnawowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuini 06s3aHbl MPUHATL Mepbl ANS NpeaoTBpaLleHus

NMOBTOPEHNA BbISIB/IEHHOWM Ccntyauumn.

nOoPAAOK ONPEAENIEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOUMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo®o

CToMMOCTb uMyLLecTBa, NepefaHHOro B OrJlaTy MHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuamMm OdepepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHbLIX aKTOB,
TpeboBaHMAMM YKazaHusa u Npasunamun onpegenenmna CHA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaenseTrcd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onaaTy MHBECTUUMOHHbLIX naes NMN®, He MoxeT 6bITb onpeaenieHa paHHee
AaTbl Nepefayn Takoro MMyLwecTtBa B OMaTy MHBECTULMOHHbLIX MaeB, 3a UCKIKYEeHNEM
cny4daeB onpegeneHns CTOMMOCTU UMYyLLecTBa, NnepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMNN®, Ha oCHOBaHMKM OTYETa OLEeHLWMKaA.

[JaTta, N0 COCTOSHMID Ha KOTOpYyK onpeaensercd CTOMMOCTb UMMYLLEeCTBa,
nepefsaHHOro B onaaty MHBECTULMOHHbLIX naes MN® Ha oCHOBaHWM OT4YETa OueHWMmKa, He
MoXeT 6blTb paHee Tpex Mecsiue A0 AaTbl nepedadym Takoro umMmyuwecrsa B onaTty

MHBECTULMOHHbIX naes MNO.
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CTOMMOCTb MMyLLEeCTBa, MNepefaHHOro B OMAaTy MHBECTUMUMOHHbLIX naesB MU,
onpeaensieTcs no CoCTosiHUIO Ha 23:59:59 no MOCKOBCKOMY BpPEMEHU Ha AaTy nepeaaqu

MMyLLEeCTBa B OMJlaTy MHBECTULMOHHbIX rnaes NMNO.
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MpunoxeHue 1

MNepeyeHb aKTUBOB,
noaneXxauwumx oLeHkKe OueHLINKOM

Ha ocHoBaHuM oTyeTa oueHuwuka B MN® oyeHMBAIOTCA cneayloLime aKkTUBbI:

LleHHble 6yMarn, Nno KOTOpbIM B COOTBETCTBUM C HacToswmmu lMpasunamm onpegenenHns CHA OTCYTCTBYHOT UHble
CNoco6bl OLLEHKMU.

[lonn B yCTaBHbIX KanuTaaax poCCUNCKNX 06LWEeCTB C OrpaHUYeHHON OTBETCTBEHHOCTbLIO.

MpaBa y4acTmsa B yCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMepPYeCKNUX OpraHu3aumi.

Heasmxmnmoe nmyLLecTso.

NMyLiecTBEHHbIE NpaBa M3 A4OrOBOPOB y4acTUs B AOSIEBOM CTPOUTENbCTBE.

MMyLiecTBeHHbIe MNpaBa, CBsS3aHHble C BO3HMKHOBEHMEM MnpaBa COOCTBEHHOCTM Ha O6beKT HeABMXMMOCTU (ero
4yacCTb) NOC/e 3aBepLUeHns ero cTtpoutenbcTea (Co3gaHmMe) N BO3HMKaloWmMeE U3 4OroBopa, CTOPOHOM NO KOTOPOMY
ABNAETCA lopuanvecKoe nmuo, KOTOpoMy NpuMHaaAexuT npaBo CO6CTBEHHOCTU UM MHOE BELLHOE NpaBo, BK/KOYas
NnpaBoO apeHabl, Ha 3eMeJiIbHblIA Y4YacCTOK, BblAE€NEeHHbIA B YCTAHOBJIEHHOM MNOpsAKe AN uenen CcTpouTenbCTBa
obbekTa HeaBMXMMOCTU, U (UMW) WMMEKWMUM paspelleHne Ha CTPoUTeNnbCTBO obbekTa HeaBMXMMOCTM Ha
yKa3aHHOM 3eMeflbHOM y4yacTke, nmbo topuamyeckoe nnuo, MHBECTUpYHoWee AEHEeXHble cpeacTBa WM MHOoe
UMYLLLECTBO B CTPOUTENBLCTBO O6beKkTa HeABUXMMOCTMW.

MpoekTHasa AOKYMeHTaumsa Ans CTpouTesnbCTBa UM PEKOHCTPYKUMM 0b6beKTa HeABUXUMOCTN.

MpocTble Bekcens (TONbKO NPy OTCYTCTBUM MHBIX CNOCOB0B OLIEHKN).

MNpaBa apeHAbl HEABMXMMOIO MMyLLECTBa (TOIbKO B c/lydae Hannyms o60CHOBAHHOIO NOATBEPXAEHUS).
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MpunoxxeHue 2

Moaenu oueHKu CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbLIM PbIHKOM AJ19 LEeHHbIX 6byMar, AONYyWeHHbIX K TOpraM Ha pOCCMUCKOMN UM MHOCTPaHHOMW Bupxe (3a UCKIYEHUEM
obnurauum BHeWHNX 06IMraunmoHHbIX 3anMoB Poccuninckon depepaunm; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTs;
eBpoobmraunim  MHOCTPaHHbIX 3MUTEHTOB, JAOJIFTOBbIX LUEHHbIX 6OyMar WHOCTPaHHbIX rOCyAapcCTB; LUeHHbIX 6ymar
MeXAyHapoaHbIX (MHAHCOBbLIX OpraHM3aunn) npu3HaeTcsa AO0CTynHas u Habnwgaemas 6upkeBasd nsowanka B ciydae

OLAHOBPEMEHHOIo CObNI0AEHUS HMXKENEPEUNCIEHHbIX YC/TOBUN:

e UeHHada bymara gonyuweHa K TopraMm Ha poCCUMCKON UM MHOCTPaHHOW bupxe, npueseaeHHon B NpunoxeHun 3;

e HanMuumsa ueHbl (KOTUPOBKMW) Ha AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTU (B Cllydae, ecnv Ha BCeX AOCTYMHbIX
n Habnogaemblx 6MpxeBbiX niowaakax 6bln HETOProBbiM AeHb Ha AaTy onpegeneHns CHA - aHanusupyloTcs
AaHHble NOCNeAHEero TOproBoro AHS Ha AaHHbIX NAOWAAKaxX, NpealecTBYOWero HETOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 ([ecaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX ToproB — 10 ([JdecsaTb) w
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHne 10 Toprosbix gHen npesbickua 500 000 (MaTbcoT Thica4) pybnen (unu
COOTBETCTBYOWMN pybneBbl 3KBMBANEHT Mo Kypcy baHka Poccuu Ha faTty onpeaeneHns akTMBHOMO pbliHKA, €Cnu

obbeM caenok onpeneneH B MHOCTPAHHOW BasoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B Lendax Hactodawmnx npaBmsi OCHOBHbIM PbIHKOM MPU3HAETCA:

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

MopsiaoKk NpU3HaHNS PbIHKA OCHOBHbIM

Ans POCCUICKNX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnm MockoBckas 6upxa ABNSAETCS aKTUBHbIM PbIHKOM.

B cnyuvae, ecnn MockoBckas 6upxa He SABNSETCA aKTMBHbIM PbIHKOM — poccuiickas 6bupxesas
njowanka M3 4ymcia akTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KONMYecTBY LeHHbIX 6yMmar 3a npeabiaywme 30 (Tpmauatb) TOProBbiX AHEMN.

Mpu oTcyTcTBUM MHOpMaumn o6 obbeme caenok MO KOMMYECTBY LEHHbIX 6ymar ucrnonb3yeTcs
nHdpopmaumnsa 06 ob6beme caenok B AeHEXHOM BblpaXeHuu. MNpu paBeHCTBe o6beMa cAeNOK Ha pas3/IMYHbIX
TOProBbIX MJowaakax OCHOBHbIM PbIHKOM CUMTaeTCsa TOprosas njowazka C HanbonblWMM KONYEeCTBOM
CAEeNoK 3a AaHHbl nepuoa.

Ansa NHOCTPaHHbIX
LeHHbIX 6yMmar

NHoCTpaHHas uAn poccumickas 6upxa M3 yumcna aKTUBHLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnim obwmnn obbeM caenok Mo KOoAMYecTBy UeHHbIX 6ymar 3a npeabiaywuve 30 (TpuauaTtb)
TOProBbIX OQHEMN.

Mpu oTcyTcTBUM MHPOpMaummnm o6 obbeMe caenok MO KOAMYECTBY LEHHbIX 6yMar MCnonb3yeTcs

nHdopmMaunsa 06 obbeMe caenok B AEHEXHOM BblpaxeHuu. Mpun 3ToM BennunHbl o6bema caenok B BantoTe
KOTMPOBKMK NepeBoaaTca B pybnu no kypcy baHka Poccum Ha paTty onpegeneHusa CHA. lNpu paBeHcTBe
obbemMa cAenoK Ha pasfIMYHbIX TOProBbIX NOWAAKaX OCHOBHbIM PbIHKOM CUMTaeTcs Toprosas naowaaka
C HaMboNbLINM KOMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

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

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

OBLUME NOJIOXKEHUA

Ana oueHkun CﬂpaBED,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF MCNoNb3yloTCA MoaeNnn OLleHKN CTOMMOCTU LUEHHbIX 6yMar,

ANA KOTOPbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOAEeNIN OLEeHKM CTOMMOCTM LeHHbIX 6yMmar, Ans KOTOopbIX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK)Xe MoAeJin OLuEeHKHN, N0 KOTOPbIM onpeaesieH QHaAJIOrMYHbIN aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

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

LleHHbIE 6yMmarn

MNMopsinok onpepeneHns cnpaBe.qnnBoﬁ CTOMMOCTH

LleHHas 6ymara
POCCUNCKOro 3MUTEHTa (B
TOM ymcne
WHBECTULIMOHHbIE nau
POCCUNCKNX rnaesblX

WHBECTULMOHHbIX (OHAOB,
nnoTeyHble cepTudmnKaThl
yyactusi,  Aeno3uTapHble
pacnmckm)

[ns onpepeneHnsa cnpaBeasiMBo CTOMMOCTM MCMNOMAb3YHOTCS LieHbl OCHOBHOMO pbiHKA 3a NOCNeAHMuN
TOProBbIN AeHb (M3 Yncna akTUBHbIX POCCUNCKNX 6MpXK), BbibpaHHble B cneaywoweM nopsake (ybbiBaHUS
npuopuTeTa):

a) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHUSA TOProBON CECCMN POCCUMINCKON BUPXK Ha AaTy onpeaeseHns
CHA, npwn ycnosmun NOATBEPXAEHNA €e KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha paTy onpegeneHus CYA, npu3HaeTCcs KOPPEKTHOW, eCc/n OHa
Haxo4AUTCA B MHTEpBasie Mexay MUHMMANbHOM M MaKCMMabHOM LEeHaMW CAENOK Ha 3Ty Xe AaTy 3Tou
e 6MpXKn, BKIOYAs rpaHuLbl MHTepBana;

b) cpegHeB3BelweHHasas ULeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMCKOM BupXxn Ha [aty
onpegeneHunsa CHA,
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C) LUEeHa 3aKpbITUS HAQ MOMEHT OKOHYaHMS TOProBOI CECCUM POCCUINCKOM 6PN Ha gaTy onpegeneHns CHA
NMpwu yCrioBUM NOATBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa 3aKkpbITUs NMPU3HAETCA KOPPEKTHOM, eCnn pacKkpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb U
06beM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJio.

CnpaBeanuBasl CTOMMOCTb [AOSTOBOM LEHHOM OyMmarun onpepensercs C YYETOM HAKOMIEHHOro
KYNOHHOIo noxoAa Ha aaTy onpeaenenuns CHA.

Ecnn Ha paty onpegeneHnsa CYA OTCyTCTBYKT LUEHbl OCHOBHOIMO pblHKa, ANg onpeaeneHus
cnpaBeaMBoOi CTOMMOCTW LIeHHOM ByMarn npuMeHsoTCcs MoAeNn OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro
YPOBHS, 32 WCK/OYEHMEM Crlydasl, Koraa OTCYTCTBME PbIHOYHbIX LEeH 0O6yCnoBeHO HETOProBbiM AHEM
OCHOBHOIO pblHKa. B 3TOM cniyyae Ha gaTty onpegenenms CHA gonycTMMO UCMNOMb30BaTh LieHbl NociegHero
TOProBoro AHs OCHOBHON BUpPXMN.

LleHHas 6ymara
WHOCTPaHHOro amMmnTeHTa (B
TOM 4ucne genosuTapHble
pacnmcku " nav
WHOCTPaHHbIX

WHBECTULMNOHHbIX (POHAO0B)

Ecnn pns onpeneneHus crnpaBeanMBOM CTOMMOCTM MCMOMb3YHOTCS LiEeHbl OCHOBHOIMO POCCUMMCKOrO
pblHKa (M3 4uCna aKTUBHbIX POCCUUCKUX M MHOCTPaHHbIX 6MpX) 3a NOCNeAHUMA TOProBbld AeHb,
BbibpaHHble B cneaytowem nopsake (yboiBaHMa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOW CECCMU Ha TOProBOM MJOWAAKE POCCUMNCKOM
6upxn Ha paty onpeaeneHmnsa CHA npu ycnosBum NoaATBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa cnpoca, onpegeneHHas Ha paty onpegeneHns CYA, npu3HaeTCcs KOPpPEeKTHOM, eciuM oHa
HaxoAuTCa B MHTepBane Mexay MMHUMANbHOM M MaKCMManbHOW LEeHaMu CAeNIoOK Ha 3Ty Xe AaTy 3Tok
xe 6upxun, BKIOYas rpaHuLbl MHTEpBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUICKON BUPXK Ha AaTy
onpeaeneHus CHA;

C) U€eHa 3aKpbITUS HA MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOProBOWN NJIOLWAAKE POCCUICKON BUPXKHU
Ha paaTty onpeaeneHns CHA npu ycroBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCnu pacKkpbIThbl AaHHble 06 06beMe TOproBs 3a AeHb U
06BbEeM TOProB He paBeH HYJI0 U Takas LieHa 3aKpbITUS He paBHa HYJH0.

Ecnun ans onpepneneHns cnpaseanBoM CTOMMOCTU MCMNOJb3YHOTCS LleHbl OCHOBHOINO MHOCTPAaHHOIO
pbIHKa (M3 4ynCNa aKTUBHbIX POCCUNCKUX WU MHOCTPaHHbIX 6Mp>), BbibpaHHble B cneayoweM nopsiake
(ybbiBaHMsa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMSA TOProBOM CeCCUMM Ha TOProBOM nowagke
MHOCTpaHHOM 6upxxn Ha aaty onpegeneHns CHA npu ycroBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpepeneHHas Ha paTy onpegeneHus CYA, npu3HaeTcs KOPPEKTHOW, ec/in OHa

HaxoAuTCs B MHTEpBane Mexay MMHMManbHOM U MakKCMMasbHOW LEeHaMU CAENOK Ha 3Ty Xe AaTy 3Tok

e 6MpXKn, BKIOYAs rpaHuLbl MHTepBana;

b) ueHa 3akpbiTus (px_last) Ha MOMEHT OKOHYaHUA TOProBOM CECCUM Ha TOProBOW Nnollaake
WHOCTpaHHOM Bupxun Ha aaTty onpeaeneHns CYHA npu ycrnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUa NpU3HAETCs KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 o6bbemMe Topros 3a AeHb U
06bEM TOProB He paBeH Hy/i.
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Cnpaseanueass CTOMMOCTb [AONTOBOM LEHHOW Oymarun onpepensercsd C YYE€TOM HAaKOMIEHHOro
KYNOHHOro aoxoAa Ha aaTty onpeaenenns CHA.

Ecnn Ha paty onpepeneHns CHYHA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, A8 onpeaeneHus
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm npuMeHsTCs MOAEN OLEHKU CTOMMOCTU LEeHHbIX Bbymar 2-ro
YPOBHSI, 3@ UCK/IIOYEHMEM Crly4dasl, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yc/ioBNeHO HETOProBbiM AHEM
OCHOBHOrO pblHKa. B 3TOM cny4ae Ha aaTty onpegenenma CHA gonyCcTMMO MCNONb30BaTh LeHbl NOCefHero
TOProBOro AHS OCHOBHOW 6MpPXMU.

Mogenu oLeHKN CTOMMOCTU LIEHHbIX 6yMar, /18 KOTOPbIX OMNPEAESETCS aKTUBHbIM BHEOUPIXEBOI PbIHOK
WM A1 KOTOPbIX MMEKOTCS Hab/loAaemMble AaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHS (2-i ypOBEHb)

LeHHbIE 6yMarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

(3a NCK/TIOYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKNX naesbIX
WHBECTULMOHHbIX (POHA0B,
NMNOTEYHbIX CepTUHUKATOB

yyacTtusi, Aeno3uTapHbIX
pacnucok)
LleHHas bymara

MHOCTPAQHHOIo SMUTEHTA

CnpaBeanuBasi CTOMMOCTb aKUMK, ob6pallalowmMxcsi Ha POCCUUCKUX W MHOCTPaHHbIX (DOHAOBbLIX
6upxax, onpegenserca B COOTBETCTBMM C MOAENbID OUEHKWM, OCHOBAHHOM Ha KOppeKTUpPOBKe
ncropuyeckomn uenbl (Mmogenb CAPM).

[JaHHas KoppeKTUpoBKa NPUMEHAETCS B Cyyae oTCyTCTBMA HabnogaemMon LeHbl B TedeHne He 6ornee
aecsatm pabounx gHen (ganee ncnonb3yeTca 3 YPOBEHb OLEHKN).

Ona uenen oueHkn cnpasensiMBoM CTOMMOCTU MUCMNOJSb3yeTCsl CpaBHEeHWe AMHAMWUKKU LOXOLAHOCTM 3a
onpefeneHHbIn MNPOMEXYTOK BpeMeHW aHanmanmpyemoro @WHAHCOBOrO0 WHCTPyMeHTa C AWMHAMWUKOWN
PbIHOYHbIX WHAMKATOPOB.
B kauecTBe pblHOYHOroO nHamkatopa (beHuMapka) akuMM POCCUMCKUX IMUTEHTOB MCMNOJSIb3YEeTCS WMHAEKC
MockoBckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (6eHuUMapka) akuWMil MHOCTPAHHbLIX 3MUTEHTOB W AEmn03UTapHbIX
pacrnmncok, TOpryemMblX Ha MHOCTPaHHbIX 6MpXaxX, NCMOSb3yeTcs MHAEKC BUPXN, HA KOTOPOW onpeaeneHa
CrnpaBeasiMBas LUeHa YpoBHA 1 Mepapxuu crnpaBednvBOi CTOMMOCTM Ha AaTy, NpeallecTBylollylo agaTe
BO3HMKHOBEHMSA OCHOBaHUI Ana NnpuMmeHeHus mogenun CAPM.

dopMyna pacuyeTa cnpaBeaMBON CTOMMOCTM Ha AaTy pacyeTa:

Py =Py x (1 +E(R)),
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roe
P, - cnpaBeasiMBasi CTOMMOCTb OA4HOWM LeHHOoN ByMaru Ha aaTy onpeaesieHns cnpaBeasinBon CTOMMOCTH;
P, — nocnegHsaa onpeaeneHHas crnpaBeannBas CTOMMOCTb LleHHOW 6ymaru;

E(R) - oxugaemass LOXOAHOCTb LeHHOM byMmaru;

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

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

roe:

R¢ - 6e3pnckoBasi CTaBka AOXOAHOCTM Ha AaTy onpeaesieHns cnpaBeasinBon CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAay yKa3aHHbIMK AaTaMu.

T, - AaTa onpeaeneHns cnpaBeannBoin CTOMMOCTH;

T, — Npeablaywas aata onpenesieHns crnpaBeasiMBoi CTOUMOCTH.

Ons akumm pOCCUMUCKUX 3MUTEHTOB, TOpryemMbiX Ha MockoBckol Bupxe 6e3puckoBas cTaBka
AOXOAHOCTU — CTaBKa, onpeAeneHHas B COOTBETCTBMU CO 3Ha4YeHMeM KpuBOW 6eCKYnoHHOM AOXOAHOCTU
(ctaBka KB/[]) rocyaapcTBeHHbIX LLleHHbIX 6yMar Ha MHTepBasie B 0AWH roa. B pacueTe ncnonb3ytoTcs:

a) MeTogmMka pacyéta KpuBOoM  6ECKYNMOHHOM  OOXOAHOCTM  rOCyAapCTBEHHbLIX  obnurayumi,
onpepeneHHas MockoBckol bupxen;

b) anHamnuyeckne napameTpbl G-KpUBON NO COCTOSHUIO HA KaXAbl TOProBbl AeHb, NybanMKyeMble Ha
odumumnanbHOM canTe MOCKOBCKOM BUpPXMU.

Ons akuui MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pUCKOBOI CTaBKU AOXOAHOCTU MPUMEHSIETCS
cTtaBka LiborlY.

CraBka KB/, paccunTtbiBaeTcs 6€3 NpoMexXyTO4YHbIX OKPYr/1€HWUIA C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon (B MPOLEHTHOM BblpaXKeHun).

Mpwn oTCYTCTBMKN 3HAUYEHNS 6E3PUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadyeHune 6e3pnCcKoBOi CTaBKU
3a 3TOT AE€Hb NPUHMMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.
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R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm,
Ry = —% —
m Pmg ’

Pm,; - 3HaYeHMe pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeseHus cnpaBeasiMBoil CTOMMOCTH;
Pm, — 3HaYeHMe pbIHOYHOIrO MHAMKATOPA Ha NpeablAyLlyo AaTy onpeaeneHns crnpaBeasMBOi CTOMMOCTH.

B - bera kK03ddUUMEHT, pacCYMTaAHHbLIA MO U3MEHEHUSM LeH (3HAYEeHUIn) PbIHOYHOIO MHAMKATOpa W
W3MEHEHMSIM LeHbl LeHHoW 6yMarn. [na pacdeTta koadduumeHTa [ UCNONL3YHTCA 3HayeHwus,
ornpeaeneHHble 3a nocneaHne 45 ToproebiX AHEN, NPEALIECTBYOWNX AaTe OnpeaeseHns cripaBeasnBom
CTOUMOCTMU;

beta Ko3a(pdMUMEHT paccuuTbiBaeTCs Ha ApaTty, npeawecTsBylowyo AaTte onpeaesneHuns
cnpaBeanvMeon ctommocTu. lMNpu 3ToM agata pacyeta berta koadduuUMeEHTa AOMKHA ABNATHCA TOProBbIM
OHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

a ) m

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

Pa; - LeHa 3aKpbITUsl aKkTMBa Ha AaTy i;

Pai_l — npeabiayulan ueHa 3aKpbiTUAa aKTuBa,

R, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_, — Npeabiayliee 3Ha4eHNe PbIHOYHOIO MHANKATOPA;
i=1..N, TOproBble AHM, NPEALLIECTBYIOLLNE AaTe OnpeaeNeHns CnpaBeanBoin CTOMMOCTY.

Mpwn ncnonbsoBaHun mogenn CAPM B uensax pacyeta beta koadpduumeHTa:

e NS aKUMh POCCUMCKUX 3MUTEHTOB MPUMEHAOTCA 3HayeHusa LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

20



e NS aKUMIA MHOCTPAHHbIX 3MUTEHTOB NMPUMEHSIIOTCS 3HaYeHMs LleHbl 3aKpbITUSi BUPXK, Ha KOTOPOWA
onpefeneHa Haanexaias KOTMPOBKA YpOBHS 1 vepapxuu crnpaBeanvnBOl CTOMMOCTM Ha AaTty,
NpeAlWecTBYOLYIO 1aTe BO3HUKHOBEHUSA OCHOBaHWUI ANna npuMeHeHus Mmogaenu CAPM.

MNMony4deHHoe 3HauyeHue beTa KoadhdULMEHTA OKPYIIAETCS MO NpaBuiaM MaTeMaTUUYecKoro OKpYriieHns 0
NATU AECATUYHbIX 3HAKOB.

Onsa pacyeta [OXOAHOCTM aKTMBa M PbIHOYHOro wWHAMKaTopa (6eHumapka), WMCNOoNb3YHTCH
3HAYeHUS LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpa 3a nocneaHme 45 ToproebixX AHEN, NpeallecTByoWwmne
AaTe onpeaesieHns crnpaseanBon CTOMMOCTH.

LleHa 3akpbiTma akTuBa Ha AaTty onpeaesieHnus CcrnpasBeasiMBOn CTOMMOCTM B MOAeNM He
y4YnTbIBaAETCS.

Mpn OTCYTCTBUM LIEHbI 3aKPbITUS B KakKo-11Mbo Toproebii AeHb B nepuoae 45 ToproebiX AHEN, Ha
AaTy pacyeTta koadduumeHta beta, MHPOpMaUMsa O 3HAYEHUWN PbIHOYHOIO uMHAamMkatopa (6eHumapka) u
6e3pnCKOBOM CTaBKM 3@ 3TOT TOProBbI A€Hb B MOAENU HE YUUTbIBAETCS.

Mpn HanMuMM LEeHbl 3aKpbITUS U OTCYTCTBMW 3Ha4YeHMs pPbIHOYHOro MHAWKaTopa (6eHumapka) B
Kakon-nnbo Toproebii AeHb B nepuoge 45 TOproeBbiX AHeW, Ha paTty pacdeta koaddwuumeHTa beTa,
3HayeHne pblHOYHOrO uHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCA paBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTca 6€3 NpoMexyTOUYHbIX OKPYrieHWNN.

Mpoune ycnosusa:

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

e LleHa 3aKpbITuS;
e 3HayeHue pbIHOYHOro MHAMKATOPA.

[ns onpeneneHns cnpaBeanvMBol CTOMMOCTM 06/iMraumMii pOCCMUCKUX SMUTEHTOB, a TakXe
o6nuraumii, HOMMHMPOBAHHbIX B PYy6naAX, NCNONb3YIOTCS Ceayolme LeHbl B nopsake ybbiBaHMS
npuopuTeTa:

a) ueHa, paccymtadHHas HKO AO HPJ no metogonorusam, yreepxaeHHbiMm 01.12.2017 n no3gHee;
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b) ueHna, paccuutaHHas Thompson Reuters (Refinitiv) ¢ ncnonbaoBaHneM MeToA0B OLLEHKMU,
OTBEYAKLWNX KPUTEPUSM NCXOAHbIX AaHHbIX 2-F0 YPOBHS B cooTBeTCcTBMM ¢ MCDO13.

Mpwn OTCYTCTBUM HEOEXOAUMBIX AaHHbIX AN8 pacyeTa CTOMMOCTU, CrpaBeAsMBasi CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKM.

Ona onpepeneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTM obnurauuni MHOCTPAHHbIX DMUTEHTOB:

Ons onpepeneHns cnpasBeannBON CTOMMOCTM, MCMNONb3YHTCA Habniaaemble LeHbl
BHe6GMpPIKeBOro pbiHKa, BbibpaHHblie B cneaytowem nopsake (ybbiBaHUA npuopuTeTa):

a) ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHQOpPMaLNOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;

b) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas wnHGOpMaUMOHHOM
cuctemont "bnymbepr" (Bloomberg) Ha gaty onpeaenenHmss CHA npu ycnoBumu, 4YTO 3HAYeEHMe
noka3sartesns Score no yka3aHHOM LieHe He Huxe 6.

C) ueHa, paccumtaHHasa Thompson Reuters (Refinitiv) ¢ ncnonbsosaHnem MeToLoB OLEHKH,
OTBEYAKLWNX KPUTEPUAM UCXOAHBIX AaHHbIX 2-F0 YPOBHSA B cooTBeTCcTBMM ¢ MCOO13.

aKTUBHOIO

CnpaBeanuBasi CTOMMOCTb [AO/IFOBOM LEHHOW OyMarm onpepensieTcd C Y4YeTOM HaKOMJIEHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

B cnyyae oTCcyTCTBUS LeH 3aKkpbiTusa B MHMDOPMaLMOHHON cucTteme Bloomberg B CBSI3M C HETOProBbIM
AHEM 6VIp)K, Mo UTOMaAM TOProB Ha KOTOPbIX ONpeAENSAETCA LUeHa 3aKpbiTUA, TO ANA u,eneVl onpeaeneHuna
cnpaBeaiMBoi CTOMMOCTM aKTUBOB MCMOJ1b3YETCS LeHa 3aKpblTUsS NocaeaHero Toprosoro gHs.

Ob6nurauus BHELIHUNX
061nraunMoHHbIX 3anmMoB
Poccuiickon ®epepaumn

JonroBas ueHHas 6ymara
MHOCTPaHHbIX rOCyAapcTB

EBpoobnunrauns
MHOCTPA@HHOIr0 3MUTEHTA,
ponroesas uUeHHas 6ymara
MHOCTpPaHHOIro
rocyaapcrtsa

Ona onpeneneHvus cnpaBeasvBon CTOMMOCTU, MWCMNOMb3YKOTCA Habnogaemble UeHbl aKTUBHOMO
BHeBUpPXxXeBOro pbiHKa, BbibpaHHble B cneaytouem nopsake (yboiBaHna npuoputeTta):
a) ueHa 3akpbitus BGN (Bloomberg Generic), packpbiBaeMas WHMOPMaLMOHHOW CUCTEMON

"Bnymbepr" (Bloomberg) Ha aaTy onpeaeneHuna CHA;

b) ueHa 3akpbitna BVAL (Bloomberg Valuation), packpbiBaeMas WHGOPMaUMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paty onpeaeneHus CHA npu ycnoBun, YTo 3HaUYEHME NnokasaTtens Score
MO YKa3aHHOW LleHe He HuXe 6.

C) ueHa, paccyntaHHas HKO AO HPJ no metogmonornam, yreepxaeHHoiMm 01.12.2017 n nosgHee;

d) ueHa, paccuntaHHas Thompson Reuters (Refinitiv) ¢ ncnonbsosaHnem MeToA0B OLEHKH,
OTBeYaLWmMX KPUTEPUAM UCXOAHbIX AaHHbIX 2-r0 YpOBHSA B cooTBeTcTBUM ¢ MCOO13.

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ONSA LEHHON 6yMarn npuMeHsieTca 3-i ypOBEHb OLEHKMU
CTOMMOCTM LieHHbIX 6yMar.
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LleHHad
MexXayHapoaHomn
(dMHaAHCOBOW opraHm3auunm

6ymara

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

B cnyyae oTCcyTCTBUS LEH 3aKpbiTUS B MHPOpPMaLMOHHON cucteme Bloomberg B CBSI3n C HETOProBbIiM
AHeM 6upxK, MO MToram TOProB Ha KOTOPbIX onpeAensdeTcs LeHa 3akpbiTus, TO ANs uenen onpeneseHns
cnpaBeaiMBoi CTOMMOCTM aKTUBOB MCMOJ1b3YETCS LeHa 3aKpbiTUsS NocaedHero ToproBoro gHs.

MHBECTMUMOHHbIE nam
POCCUMNCKNX rnaeBbIX
MHBECTULMOHHbIX (OHAOB,
MnoTedHble cepTuduKaThbl
y4dacTtus

[Ons onpeneneHnsa cnpasBeasMBoON CTOMMOCTM MCMOb3YeTCs pacHeTHass CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta y4dyactus), onpeaesieHHass B COOTBETCTBMU C HOPMATMBHbLIMW MPaBOBbIMW aKTaMW Ha
naty onpegeneHns CYA un packpbitas (npenoctaBfeHHas BfagesnblaM WHBECTULMOHHbLIX MaeB)
ynpasnswuwen komnanmen NMNNO® (MnoTe4yHoro NoKpbITUSA).

B cnyyae OTCYTCTBMS pacKpbITbiX YyNpaBastlower KOMMaHWeNW AaHHbIX O pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIo nas (ceptudukaTta yyactus), NpUMeHseTcs 3-i YPOBEHb OLLEHKMW.

Jeno3uTtapHasa pacnucka

Ona onpeneneHvs cnpaBeasiMBON CTOMMOCTU MCMOJSIb3YETCSA pacyeTHas CTOMMOCTb LLeHHOM 6ymaruy,
Ha KOTOpPY!O BblAaHa Aeno3uTapHas pacnucka, ornpegeneHHas no aaroputMy onpeaeneHus cnpaseannsom
CTOMMOCTM Ha OCHOBaHMK UeH 1-ro ypoBHS, yKa3aHHbIX B Hactoswmx lNpasunax onpenenennsa CHA, ¢
YUYETOM KOJIMYeCTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3nTapHas pacnucka.

LleHHble bymarm,
npnobpeTeHHble npu
pasMeLleHnm

[Ona onpeaneneHus cnpaBeasiMBOM CTOMMOCTU UCMOJb3YeTCS LeHa pa3MeLlleHmns, CKOppekTupoBaHHas
NponopUMOHanNbHO U3MEHEHMUIO KNOYEBOM CTaBkM BaHka Poccuu 3a nepuoj c AaThbl pa3MeLlleHns Ao AaThl
OLEeHKW. YKasaHHas ueHa Ucnonb3yetcs A0 NosBAeHus ueH 1-ro yposHs, HO He 6onee 10 pabounx aHen
C AaTbl pa3MelleHuns BrAUnTenbHo. Mo ncreyeHnun 10 gHen NnpuMeHsaeTcs obWnii NOpsSAOK OLLEeHKMU.

Mogenn oLyeHKn CTOMMOCTU LEHHbIX 6yMar, AJ18 KOTOPbIX HE OlrNpEeAETIAETCA AKTUBHbIN PbIHOK U OTCYTCTBYOT HabiroaaemMble AaHHbIE

(3-41 ypoBeHb)

LleHHbIE 6yMarn

Mopsigok onpegesieHnsi cipaBen/inBoii CTOMMOCTH

[Jeno3nTHbin cepTudunkaTt

[ns onpeneneHus cnpaBeasiMBON CTOMMOCTU WCMOJSIb3YEeTCs MeTod OnpeaesieHus CripaBeavBoOM
CTOMMOCTU, MPUHSATBIN ANS AEHEXHbIX cpeAcTB Bo Bknaaax (MpunoxeHue 8).

LleHHas 6ymara
POCCUMNCKNX SMUTEHTOB,
LLeHHas 6ymara

MHOCTPAHHbLIX 3MUTEHTOB,

[na oueHKN UCrnonib3yeTca CTOMMOCTb, onpeaesnieHHas OUEeHLWMKOM NOo COCTOAHUIO Ha AaTy, He paHee
6 (WecTtb) MecsaueB Ao Aatbl onpegeneHns CHA, 1 Ha OCHOBaHWM OTYETa OLEHLIMKA, COCTAB/IEHHOIO He
nosaHee 6 (LecTb) MecsueB A0 AaTbl onNpefeneHuns cnpaseaMBon CTOUMOCTMW.
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LEeHHble
MeXAayHapoaHbIX
(MHAHCOBLIX OpraHn3auum

bymaru

Ncnonb3oBaHMe crnpaBensiMBol CTOMMOCTM, OMNpeAeNeHHONW Ha OCHOBaHMM OT4YeTa OueHLMKa,
OorpaHMYmMBaeTCsa YCNOBUSMU, TMPUMEHSIEMbIMM B C/lly4ae€ BO3HMKHOBEHUSA COObITUIA, Beaywmnx K
obecueHeHN0 aKTUBa B COOTBETCTBMMU C [punoxeHmem 5.

Ons onpeaeneHuss crnpaBeasiMBOM CTOMMOCTM O6AMralmMi POCCMMCKMX SMMUTEHTOB, a TaKXe
o6nuraumii, HOMMHMPOBaAHHbINA B Py6AAX, MOXET ObITb NCMOJIb30BaHa LieHa, paccunTaHHas LleHoBbIM
ueHTpoM HP[ C ucnonb3oBaHMEM METOAOB OLIEHKM, OTBEYAKWMUX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
YypOBHS B cooTBeTcTBUM ¢ MCOO 13 (npuopuTeT OTAaeTCcs UeHaM, onpeaesieHHbIM Mo nociegHen
YTBEPXAEHHOM METOANKE OLEHKN).

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

LleHHbIE 6yMarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LeHHass 6ymara saBnsetcs
LOMONTHUTENbHbBIM

Ons onpeaeneHvs cnpaBeasiuBolt CTOMMOCTM LEHHOW 6yMarM MCnosib3yeTcs LeHa Bbinycka
(aHanormyHoro akTmMeBa), MO OTHOLUEHUID K KOTOPOMY JAaHHbIN BbIMYCK SIBASIETCS AOMOSHUTENbHbLIM,

BbIMYCKOM onpepeneHHas, Ha paTty onpegeneHus CYHA B COOTBETCTBMW C MOAENSAMM OLEHKWM CTOMMOCTU LIEeHHbIX
6ymar, Ans KOTOpbIX onpeaesieH akTUBHbIA PbIHOK.
CnpaseanuBas CTOMMOCTb OMpeaensercd CornacHoO 3TOMYy nMopsAaKy A0  BO3HUMKHOBEHWUSA
cnpaBeAnMBON CTOMMOCTU LeHHOoM ByMarun, aBnsatowencs AoNONHUTENbHbLIM BbIMYCKOM.
LleHHasn bymara, Ona onpepeneHvs cnpasensinBon CTOMMOCTU LEHHOMW 6ymaru MCrnonb3yeTcs LeHa WCXOAHOMU

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

ueHHorn 6ymarm, onpepeneHHas Ha paTty onpegeneHus CHYA B COOTBETCTBMW C MOLENSMU OLEHKMU
CTOMMOCTM LeHHbIX byMmar, Ans KOTOpbIX onpeaesieH aKTUBHbIMA PbIHOK, CKOPpPeKTMpPOBaHHAs C y4yeToM
Koo dUUMEHTa KOHBEpTaLUN.

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSAMU OLLEHKN CTOMMOCTU LieHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH akKTUBHbIA PbIHOK, LEHY WCXOAHOW uUeHHOoM 6yMmaru Ha paTty onpegeneHus CYA,
NCNonb3yeTcsa cnpaseanmBas CTOMMOCTb UCXOAHOM LieHHOW 6yMarn, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOpPpPEeKTUPOBaAHHAs C yyeToM Koa(dpduLMeHTa KOHBepTaLUN.

Cnpaseanueasi CTOMMOCTb OnpeesniseTcs COorflacHoO 3TOMy MNopsaKy Ha aaTy KoHneepTtaumun. Co
cneaytowlen aatbl NpMMeHseTcs o6LWmin NOpSAOK OLLEHKMN.
e OUEHOYHON CTOMMOCTbIO akuuh c 6onblel (MeHblien) HOMUHANBbHOW CTOMMOCTbI, MPU3HAHHLIX B
pe3ysibTaTe KOHBEPTALMUN B HUX NCXOAHbIX aKUMi, IBNSETCS OLUeHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbIX
B HMX aKUWUN.
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OuEeHOYHOM CTOMMOCTbIO aKUuMi Tol Xe KaTteropuu (Tuna) C WMHbIMM MpaBaMu, MPU3HAHHbIX B
pe3ysibTaTe KOHBEPTALUN B HUX NCXOAHbIX aKLUMi, ABNSETCS OLUEeHOYHAass CTOMMOCTb KOHBEPTUPOBAHHbIX
aKLWN.

OUEeHOYHOM CTOMMOCTbIK aKLUMW, NPU3HaHHbIX B pe3ysibTaTe KOHBepTaumu npu apobneHnm MCxoaHbIX
aKUWN, SBNAETCS OLEeHO4YHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUWiA, AeneHHass Ha KoadhduumeHTt
apobneHus.

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

OUEHOYHOM CTOMMOCTbIO aKuMA unn obaurauMin HOBOrO BbIMYCKA, MPU3HAHHbLIX B pe3ysbTaTte
KOHBEPTAUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMar, siBlseTcss OoueHOo4YHast CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AefieHHass Ha KO/M4yecTtBo akuumi (obnuraumn), B KOTOpoe
KOHBEPTMPOBaHa oA4Ha KOHBepTMpyeMas ueHHas 6ymara.

OUEHOYHOM CTOMMOCTbIO aKLMi, NPU3HAHHbLIX B pe3ysibTaTe KOHBEPTALUMUM B HUX UCXOAHbIX akKUWUii Npu
peopraHmsaunm B QopMe CAUSHUSA, SBASETCS OoueHOo4YHasi CTOMMOCTb KOHBEPTMPOBAHHbIX LIEeHHbIX
6yMmar, yMHOXeHHas Ha KoadPUUMEHT KOHBepTaLUnu.

OuUEeHOYHOM CTOMMOCTbLIO aKLM BHOBb CO34aHHOIO B pe3yJsibTaTte peopraHmsauum B dopMe pasaesieHmns
WKW BblAENEeHUs akLuMOHepHOro obuecrTesa, NpuU3HaHHbIX B pe3yabTaTe KOHBEpTaunm B HUX MCXOAHbIX
aKumi, SBnSeTCs OueHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, AeneHHas Ha KoaddUuuMeHT
KOHBepTauuun. B cnyyae, ecnn B pesyfbTaTe pasgeneHns wian BblaeneHus cospaetca asa mnm 6onee
aKUMOHepHbIX obuwectBa, Ha KO3(PMdOUUMEHT KOHBepTauMu [AenuTcs OoueHoyHass CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWA, YMEHbLlEeHHas MponopunOHanbHO A0NE UMYLLECTBA PEOpPraHM30BaHHOMO
aKunoHepHoro obuwectsa, nepeaaHHOro akuUuMOHepHoMy o6uwecTBy, CO34aHHOMY B pe3y/bTaTte
pasaesieHns Unu BblaeNneHus.

OueHo4yHas CTOMMOCTb akUWMW BHOBb CO34aHHOIM0 B pe3yfnbTaTte peopraHusauum B dopMme BblaeneHuns
aKunoHepHoro obuwecrtsa, NpM3HaHHbIX B pe3ynbTaTe WX pacrnpeneneHns cpeanm akuMoHepoB
peopraHmM3oBaHHOIO akLMOHEPHOro obliecTtea, CYMTAETCS paBHOM HYJIO.

OuUEeHOYHOM CTOMMOCTbI0 06/IMraunin HOBOrO BbiNyCKa, NPM3HaHHbIX B pe3ysbTaTe KOHBepTauunm B HUX
NCXoAHbIX obnurauum npu peopraHuMsaunm >SMUTEHTa Takux obnurauuin, SBNSETCS OueHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX ob6anraumii.
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MpunoxxexHue 3

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AocTtynHble n HabnogaeMbie 6uprkeBble MJIOWAAKK:

My6nnyHoe akumoHepHoe obwecteo "MockoBckas bupxa MMBB - PTC"
MybnnyHoe akunoHepHoe obuecTtso "CaHkT-lNeTepbyprckas 6upxa"
3akpbiToe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHasa bupxa"
AdurHckas bupxa
Benopycckas BantoTHo-poHA0Bas 6upixka
BoMmbelickasa doHaoBas bupxa
BynanewTckas ¢oHaoBas 6upxa
Bapwasckasa doHaoBas bupxa
BeHckasa doHaoBas 6upxka
BeHuypHasa doHaoBas 6bupxa Tndcokce (KaHaga)
FOHKOHIcKkasa poHaoBas bupxa
EBpoHekcT AMcTepaam
EBpoHeKkcT bptoccenb
EBpoHekcT JlnccaboH
EBpoHekcT JIoHAOoH
EBpoHekcT MNMapunx
NpnaHackasa dpoHooBasa 6mpxa
NTanbsaHckasa doHaoBas 6upxka
NoxaHHecbyprckasa poHaoBas 6upxa
KazaxcraHckasa ¢oHagoBasa 6mpxa
Kunpckasa ¢doHaoBas 6upxka
Kopenckaga ¢poHaosas 6upxa (KenAp3kc) [KOSPI]
Kopenckas doHpoBasa 6upxa (KenApokc) [KOSDAQ]
Kopenckas ¢oHpoBas 6upxa (KenApokc) [KONEX]
Kopenckaga ¢poHaoas 6upxa (KenAp3kc) [K-OTC]
Kbiprbizckas ¢doHaoBas bupixka
JloHpoHckas doHaoBasa 6upxa
JlobnaHckas poHaoBas bupxa
JliokceMbyprckasa doHaoBas bupxa
ManbTuinckas doHaoBas 6upixa
MekcnkaHckasa oHaoBasa bupxa
Hacnak O9M3kc ApMeHus
Hacaak O3M3Kkc BunbHOC
Hacnak O39M3kc McnaHaumsa
Hacoak O9M3kc KoneHrareH
Hacnak O9M3kc Pura
Hacaak O39M3kc CTOKrosibM
Hacnak O9M3KC XenbCUHKN
HauvoHanbHaa NHaninckasa doHaoBas 6upxka
Hblo-Mopkckas poHaosas 6upxa
Hblo-Mopkckas poHaosas 6upxa Apka
Hblo-Mopkckas doHaoBas 6upxa obnuraumii
26



Ocakckasa poHaoBas 6mprxa
Crambynbckas oHaoBas bupxa
TanBaHbckasa doHgoBas bupxa
Tokunickasa doHgoBast bupxa

®oHpaoBas 6mprxa bapcenoHsl

®oHpaoBas 6uprka bunsbao

®oHpaoBasa 6upxka bnudM DHA D Boeecna (Bpasnnusa)
®oHaoBas 6upxka BaneHcuu

®oHaoBas 6upxa NpeTan (TaliBaHb)
®oHpoBas 6upxxa Magpuaa

®oHpaoBas 6uprka Hacaak

®oHgoBas bupxa Ocno

®oHpoBas 6upxa CaHTbAro

®oHpaoBasa 6upxa Tenb-AsuBa (Tudn2dcK)
®oHaoBas 6mprka TOPOHTO

®oHpgoBas 6mupxa In3coOkc (ABCTpanums)
®doHpoBas bupxa DH3343kc (HoBasa 3enaHams)
®paHkdypTCckasa dpoHaoBas 6mupxa
Unkarckaa ¢poHaosas 6upxa (Cnanyskc)
LWaHxanckasa poHaoBas bupixa
LWBenuapckas goHaoBas 6upxa DCANIKC
LLleH>xeHbckasa doHaoBas bupxa

JNloHgoHckas 6upxa metannos (London Metal Exchange)
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MpunoxxeHue 4

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeTtog npuBeaeHHON CTOMMOCTH ByAYyLUNX AEHEXHbIX MOTOKOB

MpuBeneHHass CTOMMOCTb OyAylWMX [EHEeXHblX MNOTOKOB pacCYMUTbIBAETCA Mo
dopmyne:

PV nD /365
n=1 (1+ r) !

PV - cnpaBeanneas cCTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktmea (06s13aTenbCcTBa),

HauyuHasa ¢ gaTel onpegeneHuns CHYA;
P - CyMMa N-0ro AeHeXHOro rnotoka (MpoueHTbl U1 OCHOBHas cymMma);

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

D, - KO/JMYecTBO AHeW OoT paTbl onpegeneHnsa CHYA no aaTbl N-0ro AEHEXHOro
noToKa,
r - cTaBKa AVUCKOHTUPOBAHMA B MNpouUeHTax roAOBblX, onpeaesieHHasa B

COOTBETCTBUM C HacTosAwmmu Npasunammn onpegenenHmna CHA.

lNopsigok oripeaesieHnss u KOPPEKTUPOBKU MNOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble NMOTOKM, BK/IOYAs MPOLEHTHbIN A0X0A, PacCYUTbIBAOTCS B COOTBETCTBUM
C ycnoBusMM porosopa. [aTol AEHEXHOro MnoToka CUYMTAEeTCs MMHMManbHas aaTta, B
KOTOpPY BO3MOXHO MOCTYNJIEHNE AEHEXHbIX CPeACTB, COOTBETCTBYIOLLAS AAaTE OKOHYAHUS
n-oro nepmoaa (3a UCKIOYEHMEM CllyYaeB AOCPOYHOIO MoraleHns OCHOBHOIO A0Nra).

padnK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B CJlydae BHECEHUS WU3MEHEHWUI B
poroeop (B TOM 4ucie B 4YacCTU WM3MEHEHUS CTaBKM MO [AOroBOpPY, CpOKa AehCTBUSA
[OroBopa, NepuoAMYHOCTU WM CPOKOB BbIN/IATbl MPOLEHTHbLIX A0XO0A40B), @ TaKXe B
cny4vyae M3MEHEeHUs! CyYMMbl OCHOBHOro paosra (MOMoJIHEHWUS, YACTUUYHOrO AOCPOYHOro

norawleHmnyda oCHOBHOIO A0/ ra).
28



CTaBKa [AWUCKOHTUPOBAHUSA, WUCMONb3yeMasl Ass MeToAa MNpUBEAEHHOW CTOMMOCTMU
OyAylWMX AEHEeXHbIX MOTOKOB, BO3HMKAeT W3 HabnoaaeMbiX CTaBOK AO0XOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  o0b6a3aTenbCTBaM, 06pallaloWMMCS  Ha  pbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA NO HAb1l0AAEMOM UM PACYETHOMN PbIHOYHOM CTaBKe AN TaKnX YCNIOBHbIX

NOTOKOB AeHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).

B cnyyae BO3HWMKHOBEHMUS cobbITnS, Beaywero K obecueHeHuto, cnpaBseannBasd

CTOMMOCTb KOPPEKTUPYETCA C YUYETOM MopsiaKka, yKasaHHoro B [puaoxeHuu 5.

lMopsAoOK v NepuoanYHOCTb ONPEAENEHNS CTaBKU ANCKOHTUPOBAaHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

CTaBKe, MNpeayCMOTPEHHON [OroBOpoM B TeYeHWe MaKCUMasibHOro Cpoka, ecnu
BbIMNOSIHSAETCS yC/l0BUE:

rou.cp.pbm. * (1 - KV) < Thor < rou.cp.pbm. * (1 + KV)
rge.
Thor ~ CTaBKa no AOroBopy B npoueHTax,

KV — Ko3(pdnUMEHT BONATUIBHOCTU PbIHOYHOM CTaBKW Ha ropu3oHTe 12 mMecsues,

onpeaensemMbit No opmyne:

__Maxrcp ppn. _minrcp.pbm.

KV

: 4
MINTcp ppin.

roe:

MaXTep pyy, — MAKCUMAsbHASA CpeAHEB3BELLEHHAs MPOUEHTHAas CTaBka, B TOM Xe BanoTe,
4YTO M OUeHMBaeMas 3a40/IKEHHOCTb, CO CPOKOM, NonajatowmMm B TOT XXe UHTEepBas, YTO U
CPOK, OCTaBLUMICSA Ha OTYETHYIO AaTy A0 MoraweHus oueHMBaeMOoM 3a40/1KEHHOCTU, Ha
ropu3oHTe 12 MecsaueB, HauuMHas OT NocneaHen packpbITOM Ha canTe BaHka Poccuum

CTaBKW;

MinTy, pyy. — MUHUMaNbHasa CpeAHeB3BeLLeHHas NPoLEHTHas CTaBKa, B TOMN Xe BasnioTe,

4TO U OoUuEHMBaAEMaA 3a40/1KEHHOCTb, CO CPOKOM, nonagarvolWnM B TOT XKE UHTEPBAJ1, UHTO U
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CPOK, OCTaBLUMNCS Ha OTYETHYIO AaTy [0 MoralleHUsi OLEHNBAEMOWN 3a40/KEHHOCTH, Ha
ropu3oHTe 12 MecsiLueB, HauMHas OT NocneaHen packpbITol Ha caiiTe baHka Poccun

CTaBKW;

Towcppem, ~ OLl€HKA CPEAHEB3BELIEHHOW PbIHOYHOW NPOLIEHTHON CTaBKMW, onpeaeneHHas no

(bOpMYJ'Ie: Tow.cp.pera. — Tep.phin. + (Kca.o. - chp.)r
rae.

Tep.pwn. -~ CPEAHEB3BELLEHHAsA NPOLEHTHAsA CTaBKa 3a mecal, Hanbonee 6nM3kMin K aate
OLEHKM, B TOM Xe BasnTe, YTO N OueHMBaeMas 3a40/1KEHHOCTb, CO CPOKOM,
nonagarowmM B TOT XXe MHTepBasl, YTO U CPOK, OCTABLUMMNCS Ha OTHETHYIO AaTy A0

noraweHnsi oLeHMBAEMON 3a40/1KeEH HOCTU,

KC,, - kno4yeBada ctaBka UB PO, ycTaHoBNeHHasa Ha AaTy OLEHKW;

11.0.

KC., - cpeaHss kno4veBas ctaBka LB PO 3a kaneHaapHbIM Mecsl, 3a KOTOPbIN

cp.

ornpefenieHa CTaBKary pyy -

CpeaHss 3a KaneHaapHbln Mecsl knoyeBasa ctaska LB PO paccuuTbiBaeTcs no

dopmyne:

YiKC; = T;
KCq, = 2,
roe:

T - KONMYECTBO AHEN B KaJieHAapHOM Mecsile, 3a KOTOPbIA pacCUNTbIBAETCS NPOLIEHTHAS

CTaBKa;
KC; - kntoyeBas ctasBka LUb PO, peincreoBaswas B i-OM nepuoge KaneHgapHoro mecsua,

T; - KOJINYECTBO AHEN KaneHAapHOro Mecsiua, B TeYeHne KOTopbIX AelCTBOBaNa

npoueHTHas cTtaBkaKC;.

° pblHO‘-IHOVI CTaBkKe, CKOppeKTMpOBaHHOVI Ha W3MEeHeHWe KYEBOW CTaBKKn, €cnu
CTaBKa Mno A0orosopy He nonaaaeT B AMana30H BO/ATUJIbHOCTU, a TaKXe, €CJi1 CTaBKa

no AOroBopy He yCTtaHOBJ1EHA.
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CraBka OUCKOHTUPOBAHUSA onpeaenseTcsd No COCTOSHUIO Ha KaXAylo AaTy onpeneneHums

CYA, BkoYad:

AaTy NepBOHa4YanbHOro NpuM3HaHMs aktmea (0b6s3aTenbCcTBa);

AaTy Hayana npuUMeHeHUs W3MEeHEeHWW W AOMOJSIHEHUMW B HacTtoswme [MpaBuna
onpegeneHnsa CYA B 4acTM M3MEHEHUS BMAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obs3aTtenbCcTea);

0ATy W3MeHeHus Ka4yeBon cTaBkm baHka Poccuu, nocne nepBoHavasibHOro

NPU3HAHUS.

B kauecTBe pbIHOYHOW CTaBKM NMPUMEHSIETCS CpeAHEB3BELUEHHAas! NPoLeHTHas

cTaBka B pyb6s1g9X M MHOCTPaHHOM BankoTe, Ha CPOK, COMOCTAaBMMbI C OCTaBLUMMCS

CPOKOM, YCTaHOBJZIEHHbLIM AOTOBOPOM MO COCTOAHUIO Ha AaTy onpeaeneHnd CtaBkKun

ANCKOHTMPOBAHUS, packpbiBaemMas Ha odpuumanbHoM cante baHka Poccuun (panee -

cpeAHeB3BelIeHHaa CTaBKa), onpeaesieHHas B COOTBETCTBMM CO CBEPHYTOW LLKAMON

B cnyyae BHeceHMs U3MEHEHWI N AONOAHEHWI B HacToswme MNpaBuia onpeaeneHus

CHA B 4yacTM WKW3MEHeHUs BuAa pPbIHOYHOW CTaBkM Ana akTmeoB (06s3aTenbCTB)

NMPU3HaAHHbLIX A0 BCTYMNJIEHUA B CUNY M3MEHEHU N AONOJIHEHUW B HacCTosLME I'Ipanma

onpeaeneHnss CYA HoBas pbiHOYHAs CTaBKa MPUMEHSIETCS C AaTbl BCTYMJEHUS B CUNY

U3MEHEHWN N AONOSHEHWUI B HacTosawme lMpasuna onpeaenennsa CHA.

lopsifoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU

Ecnn nocnepHaa packpbitasa Ha cante baHka Poccum cpeaHeB3BELLEHHaa CTaBKa

paccuMTaHa paHee, YeM 3a Mecsll, NepBOHaYaNbHOro NpU3HaHUs/ Nocne NnepBoHaYanbHOro

NPpU3HaHUA, ANSA onpeaeneHns pbIHOYHOW CTaBKW NPUMEHSIETCA Cneayowmin Noaxoa:

KnoyeBas cTaBka baHka Poccuu, paeictBoBaBllass B Mecsle, 3a KOTOpbIi
ornpeaeneHa CpeAHEB3BeELLEHHasi CTaBKa, CPaBHMBAETCS C KJ/IOUYEBOW CTaBKOW
BaHka Poccuu, AeNCTBYOLWEN B Mecsile MepBOHA4YasibHOro Mpu3HaHus/nocne
nepBoHaYyasbHOro NPU3HaHUN;

ecnu  Kw4yeBasa CcTaBka baHka PoccuM He UM3MeHunacb [0 MOMEHTa

nepBoHayanbHOro  MNpuU3HaHUA, B  KayecTBe  PbIHOYHOW  CTaBKM  MNpu
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nepsoHa4vya/ibHOM I'Ipl/I3HaHVIVI/ nocine nepsoHa4ya/ibHOro NpmnM3HaHmMAa NpUMEHAETCA

nocneaHAaa packpbitad cpeagHeEB3BELWLIEHHAA CTaBKa,

e ecnun knwyesad ctaBka baHka Poccuu nsMmeHunacb, Ana onpeaeneHms pblHO‘-IHOVI

CTaBKHU

nocneaHAaa

packpbITas

cpeaHeEB3BELLIEHHAA

CTaBKa N3MEHAETCA

nponopLMoHanbHO U3MeHeHUto KnroueBon ctaBkn baHka Poccun.

CpenHeB3BelleHHas CTaBkKa onpeaesniseTcsl B OTHOWEHUM KaXAoro Buaa akTuMBa

(ob6s3aTtenbcTBa) B COOTBETCTBUM CO cneaytrouwen tabnuuen:

CpenHeB3BelleHHas CTaBkKa onpefensieTcss B OTHOWEHUM KaXAaoro Buaa akTuBa

(ob6s3aTenbcTBa) B COOTBETCTBUM CO cneayrouwen tabnuuen:

Bunag aktnBa/
obszaresbcTBa

CpegHeB3BeUWweHHasi CTaBKa

UcTtouyHmnkm nHepopmaynm

Bknag (aenosuT)

CpepnHeB3BelleHHas

npoueHTHas CTaBKu no
npuBfeyYeHHbIM KpeauTHbIMU
opraHmsaumsamm BKJlagam
(aenosuntam) HedMHaHCOBbIX
opraHmsaumm B pybnax wm
WHOCTPaHHOM BanTe B LEOM

OdumumanbHbin  cant baHka Poccum
http://www.cbr.ru/statistics/?PrtId=int
rat, CBegeHuns no Bkaagam (Aeno3mTtam)
dusnyecknx My UM HedUHAHCOBbIX
opraHmsaumm B uenoM no Poccuinckoin
Q®epepauun B pybnax, gonnapax CLUA u
€Bpo.

no Poccuitckon depepauyuu,

packpbiBaeMas Ha

obumumnmanbHoM camte baHka

Poccuu.
Ccyana (3aem), CpepnHeB3BelleHHas OdumumanbHbin  cant baHka Poccuum

npoueHTHas CTaBKa no | http://www.cbr.ru/statistics/?PrtId=int
AebuTopckas KpeauTam B pyb6nsx n | rat, CeegeHus no kpeaumtam B pybnsx,
3aA0/DKEHHOCTD MHOCTpaHHOM BantTe, | ponnapax CLUA v eBpo B UuLeNnoM Mo

npeaocrtaB/ieHHbIM
HerVIHaHCOBbIM opraHmnauunam
(,Cl,ﬂﬂ AOJDKHUKOB, ABNAKOLWUXCA

OPUANYECKUMN  TNLAMU) UK
dbunsmyecknm nvuam (ans
OO/HKHUKOB, ABNSIOLWNXCS
dbun3mMyeckMMn nmuamm), B LEeIoM
no Poccuinckon depepauun,
packpbiBaeMas Ha
odbumumnmanbHoM camte baHka
Poccuun.

Poccuiickon ®epgepauunn.
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Mpuno>xxeHune 5

KoppekTupoBka cnpaBen/inBom
CTOMMOCTM aKTUBaA NpU BO3HMKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOPPEKTUPOBKMU CnpaBea/imBoi CTOMMOCTU aKTUBA NP BO3HUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo
PerynapHo, HO He pexe, 4YeM Ha KaxXAayl OTYETHYI [aTy, YCTaHOBJEHHYIO
HOpMaTMBHbIMKM akTamMu BbaHka Poccun ans MNMAO, npoBoamMTCca aHanu3 Bcero noptdens
NMN® B cBA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTM B Cly4ae
BO3HWUKHOBEHMSA COBbITUIA, KOTOpble MOryT OKa3aTb HeraTMBHOE BAUSIHWE Ha OXWAaeMble
éyayuwme neHexHble NOTOKN Mo HUM (Npu3HaknM obecueHeHns).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmeas CTOMMOCTb
AONroBbIX LeHHbIX 6ymar, onpegensemMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeACTB BO BK/adaX, [AEHEeXHbIX CpeacTB, HaXOAAWMUXCH Yy
npodeccMoHanbHbIX YYacCTHMKOB pblHKa UeHHbIX 6ymar, cnpaseanmeas CTOMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3aMMOB BblAAaHHbIX, TpeboBaHWM K 6aHKy BbINNaTUTb
AEHEeXHbIN 3KBMBANEeHT AparoueHHbIX MeTannoB, MMYLLEeCTBEHHbIE NpaBa onpeaenseTcs B
COOTBETCTBUM C MeToAaMW KOPPEKTUPOBKM CrpaBeasIMBOAN CTOMMOCTU, YKa3aHHbIMW B
HaCTOSLLEM MPUNOXKEHUMN.

OcHoBaHueM ansa obecueHeHUs SABNASAITCA, B YaCTHOCTW, AOCTYMNHble Habnogaemble
3HauMMble AaHHble (cobbiTusa, MHpOpMaUMSa) B OTHOWEHUM KOHTpAreHToB (B TOM 4yucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U opuanYeckux nuy, 6aHKoB), B TOM

ymncne, o cneayrwnx cobbITnaX:

- 3HA4YUTENbHOE yXyAllEHNE q)MHaHCOBOFO MNONTIOXXEHNA KOHTpaAreHTa, oTpasnBLUMECAH

B AOCTYMHOW (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHune (0T3bIB) KpeaUTHOro peNTUHIa KOHTpAreHTa npu Haanymm;

- HapyweHMs KOHTpareHTOM YCAOBWUIA MoraweHus Wau BbiNaaTbl MPOLUEHTHbIX
A0X0A0B NO aKTUBY, cocTaBnswowemMy aktmsbl NN, a Takxe noboro nHoro obssatenbcrea

KOHTpareHTa, B C/ly4ae eciv AaHHas MHdopMaumsa npsamMo uamM KoCBeHHO Habnoaaema;

- obmumnanbHoe onybnmkoBaHne peleHnst 0 NPM3HaAHUM KOHTpareHTa 6aHKpOTOM;
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- oduumanbHoe ony6rMKOBaHUE pELEHUS O Hadane MpPUMEHEHUS K 3MUTEHTY
npoueayp 6aHKPOTCTBA — CO AHA ONy6MKOBAHUA COObLLEHMS A0 AATbl, NPeAlecTBYOLLEN

aarte onybnmnkoBaHusa coobuweHmns 06 okoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpOTCTBa;

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

rocyaapcTB MHGOPMaLUsS O MPOCPOYKE UCMOSIHEHUS SMUTEHTOM CBOUX 06A3aTeNbCTB;

- 0T3blB (@HHY/IMPOBaHME) Y KOHTpareHTa AMUeH3nn Ha ocyuwecTB/ieHMe OCHOBHOIo

BUAA AEATENIbHOCTU.

AHanus VIHq)OpMaLI,VIVI B OTHOWEHWN aKTMBOB MNpPOBOAUTCA Ha OCHOBaAHUWM AaAHHbIX

061Wef0CTYMNHbIX NCTOYHUKOB MHMOPMALIMK, B TOM YUCNE:

HanmeHoBaHne NCTOYHHNKa Ccbl/IKa Ha UICTOYHUK
nHpopmaynn (Npm HaAN4YMu)
000 "MnTepdakc-LPKN" (UenTtp | https://www.e-disclosure.ru/
pPacKpbITUS KOpriopaTuBHON MHdOpMaumn)
MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbIl BaHk Poccuiickon | https://www.cbr.ru/

®epepauunn (baHk Poccun)

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

EamHbin cenepanbHbin peecTtp cBegeHunt | https://bankrot.fedresurs.ru
0 6baHKpoTCTBE

EanHbIN denepanbHbIl peectp | https://fedresurs.ru
IPUANYECKM 3HAUYUMbIX CBeAEeHWn O
dakTax AeaTenbHOCTU OPUANYECKUX N1l
MHAMBUAYANbHbLIX MpeanpuHMMaTeENnen u
MHbIX cybbekToB 3KOHOMUYECKOWN
NeATenbHOCTU

AHanntnyeckoe KpeautHoe PenTuHrosoe | https://www.acra-ratings.ru/
AreHTcTBO (AKPA)

PeliTnHroesoe areHTcTBo AO «3dKkcnepT PA» | https://raexpert.ru/

PenTtuHroesoe areHtcTBo Fitch Ratings https://www.fitchratings.com/

PeiTtnHrosoe areHtctBo S&P Global | https://www.standardandpoors
Ratings .com

PeliTHroesoe areHTCTBO Moody's | https://www.moodys.com/
Investors Service
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CeefneHusa 0 6aHKpPOTCTBE, packpbiBaeMble | https://bankruptcy.kommersan

AO «KoMmMepcaHTb» t.ru
OduumanbHble cBefeHuns n3 | https://egrul.nalog.ru/index.ht
ErPHOJI/EIrPUM B aneKTpOHHOM BUAE ml

OdvumanbHbie calTbl KOHTpPareHToOB B -
cetn «MHTEepHeT»

Ona aHanu3a MoryT O6biTb WCMONb30BaHbl AaHHble (AOKYMEHTbl, WMHdopMauus),
NnoJsly4yeHHble YnpaBnsowen KoOMNaHUM U3 UHbIX MCTOYHUKOB.

B cnyyae BbiBNeHMs npu3HakoB obecueHeHuMs No aKTMBY, €ro crnpaseanueas
CTOMMOCTb MNOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C TMPUMEHHAEMbIMM METOAaMM,
YKa3aHHbIMW B HacCTOSILLEM MPUIOXEHUU, 3@ WUCKIIOYEeHWEeM cryyaeB, Korga Ha party
BblSIBIEHUS Npu3HaKa obecueHeHUs y akTMBa mMmeeTcs obecnedeHne (B BuAe 3anora,
nopy4YmnTenbCTBa, rapaHTmu, obsasaTenbCTBa TPETbMX UL, OMUMOHHbLIX COrnalleHun wu
T.Mn.), cnpaeseanmeas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOSALWMMMU
Mpasunamu onpegeneHns CYA, He MeHee crnpaBensiMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMWe TeKyLlen crpaBensiMBOn CTOMMOCTM aKTMBa M ero obecnevyeHns npu Haanymm
npusHakoB obecueHeHUss MNPOBOAUTCA He pexe, 4YeM Ha KaxXAyl OT4YEeTHYyK AaTy,
YCTaHOBJIEHHYIO HOPMAaTUBHbLIMK akTaMun baHka Poccun ana NMNO.

PacyeTr BenuuuHbl o0becueHeHUss [O/DKEH OCHOBbIBaTbCs Ha HabntogaeMbiX
CTAaTUCTUYECKMNX AaHHbIX, NOATBEPXAAKWMX cTeneHb obecueHeHuns, B 3aBUCUMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kKadectBa nebutopa M OXMAAEMbIX K MONYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OueHKW KpeauTHOro pUCKa KOHTpareHTa WCMOosb3YKTCS PEeNnTUHMU

cneayrowmx DEVITMHFOBbIX dreHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHTcTBO (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»).

B Ccnydyae, e€canm B nepunoa npmMMEHEHUA OTHETA OuEHWKUKa And onpeaeneHund

cnpaBeaMBOM CTOMMOCTU, BO3HMKAET (BbiBNseTcs) cobbiTne, Beayuee kK obecueHeHuto,
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TO HeobXx0AMMO OCYLECTBUTb BHEMJIAHOBYIO OLIEHKY aKTMBA OLEHLLMKOM He no3aHee 10
(OecsaTtb) pabounx gHen C AaTbl BbiABNEHUS NPU3HaKoOB obecueHeHuns. [lata, o COCTOSAHUIO
Ha KOTOPYIO OnpeaenseTcs HOBas OLeHKa, He A0/KHa bbiTb paHee AaTbl BO3HUKHOBEHUS
cobbiTnsa, Bepywero Kk obecueHeHuto. C paTbl HacTynneHus cobbiTus, Beaywero K
obecueHeHUO M [0 AaTbl NPUMEHEHUS HOBOMo OT4YeTa oOueHWMKa, Ynpasnsiowas
KOMMNaHUA LOJ/KHa CKOPpPeKTUPOBaTb NOCMEAHIO U3BECTHYIO CrpaBensiByto0 CTOMMOCTb,
onpefeneHHyro Mo OT4vyeTy OueHLWWKa, COCTaB/IEHHOMY A0 BO3HWMKHOBEHUS TaKoro
cobbITMA, C NpUMEHEHMEM METOL0B KOPPEKTUPOBKW CNpaBea/IMBOM CTOMMOCTM, YKa3aHHbIX
B HACTOSILLEM MPUNOKEHUMN.

B cny4yae BbisBNeHUs npu3Hakos obecueHeHns B OTHOLEHUN aKTMBa, ynpaBasioLwas
KOMMNaHusa oMdopMIsSeT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (He
BHOCATCH MNpW HaauymMm npusHakoB obecueHeHMs U 06OCHOBaHWSA) KOPPEKTUPOBKU B
CnpaBeasMBYy0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJ/DKEH coAepXaTb:

- cBefeHus 06 akTuBe, cnpaBeasimBas CTOMMOCTb KOTOPOro NOANEXUT 0becLeHeHUIo;

- MHMOpPMaUUIO O BbISB/IEHHOM Mpu3Hake obecueHeHUs C yKa3aHWeM MUCTOYHWUKa
MHMOpMaLUNKM UK O pakTe NPOCPOUKM 06a3aTeNbCTBa;

- Hpopmaumto 06 McnonbL3yeMoM MeToae KOpPeKTUPOBKKN cnpaBeasiMBon CTOMMOCTHU
c 060CHOBaHMEM MpUMEHeHUs BblbpaHHbIX KO3(pdUUMEHTOB AN pacyeTa (B ciydae ux
NCMONb30BaHUS;

- MHdOpMaUUD O HaMumMnm OHBO0CHOBAHHbLIX MPUYUH HE MPOBOAUTbL KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTMBoB MND.

Ynpasnstowas KOMMNAaHUS COCTaBAsSeT TakKoOW BHYTPEHHUWM [OOKYMEeHT Ha AaTy
BbISIBIEHUS TMpU3HaKoB obecueHeHns W Hanpaenser ero B CneuyvManusanpoBaHHbIN
AenosnTapun He no3gHee oaHoro paboyero AHs, crneaylowero 3a AaToM BbISIBNEHUS

Npu3HaKoB obecueHeHuns.
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MeToabl KOPPEKTUPOBKM CrpaBeA/IMBON CTOMMOCTH.

YnpaBndwowasa KoOMMaHMa CaMOCTOodaTeNbHO onpeaenser HpMMeHﬂeMbIVI MeTo
pac4y€eTa obecueHeHUss akTMBOB B 3aBMCMMOCTM OT BbISIBJIEHHOIO NMpn3HakKa obecueHeHuns

N cneundnyecknx ocobeHHOCTAX caMoro akTuBea.

1. MeToa yyeTa KpeauTHbIX PUCKOB 4O BO3HUKHOBEHMUS (HaKTMUYECKOro HapylleHus
06a3aTeNbCTB NO AOFOBOPY CO CTOPOHbI KOHTpareHTa (MPOCPOYKKN 069a3aTenbCcTB).
CnpaBeanvBas CTOMMOCTb akTuBa (06s3aTenbCcTBa), NpyM BOSHUKHOBEHUN MPU3HAKOB
obecueHeHUs, MOXET OnpeaensiTbCss MO MeToAy NPUBEAEHHOM CTOMMOCTM 6yayLimnx
AEHEXHbIX MOTOKOB, YYUTbiBas KpeauTHble PUCKU 4Yepe3s KOPPEeKTUPOBKY CTaBKM

ANCKOHTUPOBaAHUA.

P

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

roe

PV, — CipaBennBasi CToMMOCTb obecueHeHHOro aktuea (06a3aTenbCcTea);

N - KONM4YeCcTBO AEeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktueBa (obsasatenbcrsa),
HayuHasa ¢ aatbl onpegeneHns CHA;

P, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);
N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToka, HaunHasa ¢ gatbl onpegenenns CHA;

D .
" - KOJINYECTBO AHen oT gaTtbl onpeaeneHmns CHA oo gaTtbl N-0ro AeHEeXHOro noToka;

rnp - 6€3puckoBasi CTaBka AMCKOHTMPOBAHMSA B MPOLEHTax rofoBbiX. [N poCCUMACKUX
KOHTpareHTOB MUCMoNnb3yeTcsa 3HadeHue ctaBkn KB MockoBckoln 6MpXxn Ha aaTy pacyeTta
cnpaseasiMBoM CTOMMOCTU C YHYETOM CpoKa A0 MoraweHusa COOTBETCTBYOLWEro naatexa P,.
PD (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT

B TEUYEeHMe HEKOTOpPOro CpoKa MOXET 0KasaTbCA B COCTOAHMM AedonTta, nopsaok

onpeaeneHn4d KOTOpOI‘/'I YCTaHOBJ1EH B HACTOALWLEM MPUTTOXKEHUN.

LGD (Loss Given Default, notepu npun 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOWN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsiHa B cnydae gedonTa KOHTpareHTa,

NopsiIoK onpeaeneHns KOTOpOn YCTAaHOB/IEH B HACTOSILLEM MPUSTIOXEHUN.
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2. MeToa KOPpPEKTUPOBKW CnpaBensiMBOA CTOMMOCTM NpuU (PaKTUUHECKOM NMpoCcpoukKe
065a3aTeNbCTB KOHTPAreHToM.,

npu dakTnyeckom npocpoyke 06s3aTenbCTB KOHTpareHToM (C aecatoro pabouero
AHS, cnegywowero 3a [AaToM noraweHuMs 3a40/IKEHHOCTU)  WUCMOoNb3yeTcs Moaenb

OXunaaeMblX KpeauTHbiX ybbiTkoB (ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennumMHa KpeauTHbIX YObITKOB, KOppeKTMpytowas

AJEHEXHbIE NOTOKU, NpnBeaAeHHaa K MOMEHTY OLEHKMW.

EAD (Exposure at Default; cymma, noaBep>XeHHass KpeauTHOMY PUCKY) — obwui
06bEM 065a3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKW nepea KoMmnaHuwewn (Hanpumep,
CyMMa B/IOXeHMn B 6aHKoBCKMe BkNagbl (Aeno3uTbl) M HECHUXaeMble OCTaTKW Ha

paCyeTHbIX CYeTax, CyMMa BblAAHHOIO 3amma).

PD (Probability of Default, BepoaTHOCTb AedonTta) - BepOSATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHWe HEeKOTOpPOro CpoKa MOXeT OKasaTbCs B COCTOsiHMM pedonTa,

nopsiAoK onpeaeneHnst KOTOPoK YCTaHOB/IEH B HACTOSILLEM MPUTOXKEHUN.

LGD (Loss Given Default, notepn npwu 6aHKpoTCTBE) - [0/9 OT CYMMbI,
NoABEPXEHHOW KpPeaAUTHOMY PUCKY, KOTopas MoXeT 6biTb noTepsiHa B cnydae gedonTta

KOHTpareHTa, nop4aaoK onpeaeneHmnA KOTOpOVI YCTaHOBJ1EH B HACTOALUEM MPUTTOXKEHNMN.

CnpaseanuBass cToMMoCTb obecueHeHHOro axkrtuBa (obsa3aTenbcrBa) PV,

onpenensietcsa no dopmyne:
PV4ey = PV — ECL
rae

PV;— cTomMmoCTb aktTmBa (obs3aTtenbcTBa), onpeaeneHHass B COOTBETCTBMM C METOAO0M
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeaAnTHOro pucka.
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3. MeToa yyeTa KpeaAuTHbIX PUCKOB, MYTEM OLEHKU CNpaBeAsIMBOM CTOMMOCTU MO OTYETY
OUEeHLWMKa MO COCTOSHUIO Ha AaTy, He paHee BO3HMKHOBEHMS COObLITUS, BeAyLllero K
obecueHeHuIo.

NMpuMeHeHMe oTYETa OLUEHLMKA AN Lenein onpeaeneHns cnpaBeasiMmBoi CTOMMOCTU

C y4yeToM obecueHeHNS BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX [punoxenun 1.

lNopsigok onpenesnieHuss BesindnHbl PD.

BeposTtHocTb aedonta (PD) KOHTpareHTa Ha ropusoHTe 1 rog MOryT onpeaensaTbCcs

OAHUNM U3 CneayrLnx cnocobos:

1. Mpv HaNMUMM y KOHTpPareHTa CO6CTBEHHOro peMTUHra o4HoOro U3 KpeamTHbIX
areHTCTB - Ha OCHOBaHUW NY6AUYHBIX AOCTYMHbLIX AAHHbIX MO BEPOSTHOCTSAM
fedonta (PD) ogHOro u3 MexXAyHapoOAHbIA PEeNTUHIOBbIX areHTcTe - Moody's
Investors Service, Standart Poor’s unm Fitch Ratings, nybnukyembix Ha cawnTe
COOTBETCTBYHLLEro areHTCTBa B COCTaBE €XerogHoro oTyeta C MNpuUMEHeHueMm
COOTBETCTBUS YPOBHEN PEeUTUHroB (B CNy4vYae Hanuumsa y KOHTpareHTa penTuHra
MHOrO PEeNUTUHIOBOro areHTCcTBa, BXoAswMx nuMbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCTB, b0 peecTp hnnnanoB U NpeacTaBUTENbCTB NHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nybnmkyembix Ha cante baHka Poccum) no Tabnuue 1.
BbibnpaeTcsa HanMeHblas BennynHa PD U3 HangeHHbIX.

Tabnunua 1. CooTBeTCTBME LWIKAN PEUTUHIOB

Moody s S&P Fitch
dkcnepT
AKPA PA Me)xayHapoaHasa | MexxayHapoaHasa | MexxayHapoaHas
wkKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU),
ruBB B3 B- B-
BB-(RU)
CCC, CC, | CCC, CC,
. - Caa, Ca, C CCC, C CCC, C

2. NMpn OTCYTCTBUM COGCTBEHHOro PEeMTUHra M HaJIM4MU BbIiNYLEHHbIX

o6nuraumm - No oueHKe COOTBETCTBMS YPOBHIO PENTUHIA Yepe3 KPeaUTHbIN Cnpag

obnmraunn faHHOro KoHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K noraweHuto no obnvraunsam gaHHOW opraHuM3aumm
cpokoM 6onee 1 roga v mMeHee 3 net. lNpu OTCYyTCTBUM 06AMraumii CO CPOKOM
MeHee 3 fleT MOXHO WCMosfb30BaTb CNp34 C WHAEKCaMW COOTBETCTBYHOLLEN
CpoYHOCTW. lpu Hanuuum obnuraumMin CO CpPOKOM MnoOralleHus TOsbKO MeHee 1
roga ANns pacyeTta KpeaMTHOro cnpsga MoryT MCNosib30BaTbCs obnmMraummn apyrux
3MUTEHTOB (KakK MMHUMYM 3-X), UMelLWmMX Kak 6/iM3kme no CpoKy U AOXOAHOCTU

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




2.2. OnpepenseTtcsi, AOXOAHOCTM KaKoro M3 WMHAEKCOB MNOAyYeHHask AOXOAHOCTb MO
obnuraunmn Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTM NCNONb3yeTCH
CpefHUN KpeauTHbIA cnpaa obnuraumin® ¢ G-curve B CPaBHEHUU C KpeaUTHbIM
CNP3A0OM YKas3aHHbIX HUXEe MHAEKCOB. KpeauTHbIM CnNp34 pacCyMTbiBaeTCs Kak
pasHuua Mexay AOXOAHOCTbK K MNoraweHuio obnurauymm Ha CpoK ee
mMoaAnduumnmpoBaHHON Awopaunmnm n G-curve Ha 3TOT CpPoK. B ykasaHHbIX uensx

MCNOJIb3YyTCA cneayrwme nHOEKCHI.

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

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

ApXu1B 3HayeHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopropaTuBHbIX obnuraunn (1-3 roga, BB- < pentnHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e VHAaekc kopnopaTtuBHbIX obnuraumm (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpenenseTcsa, KakoOW YpOBEHb penTWHra WCNosb30BaTb MNpWU OMNpeaesieHun

BEpPOSATHOCTU AedonTa no crepyrowen Tabnuue:

Moody s

MexxayHapoaHasn NHpexc

wKaJsia

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaeTCs CaMOCTOATENbHO, MOXET UCMO/Mb30BaTbCa Kak
cpefHee apudMeTUyeckoe, Tak U CpeaHeB3BELWEeHHOe No o6bemMaM IM6o 060poTaM TOProB 3HAUYEHME.
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Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. UHamBuAayanbHas MeToAMKaA YNpaB/stolwell KOMNaHMs Ha OCHOBaHWM aHanusa

AOCTYNHON MHdOopMaumn o HabnwogaemoMm yposHe aedontoB (PD) v oxuaaembix
notepb (LGD) B npownbiXx nepuogax, B TOM 4YUC/ie U HA OCHOBAHUW BHYTPEHHUX
CTaTUCTUYECKUX AAHHbIX, C MPUMEHEHNEM MaTEMATUYECKNX MOAENEN.

FnybnHa aHanuMsampyeMmbiX CTaTUCTUYECKUX AAHHbIX CocTaBngeT 1 KaneHAapHbIN
roga npu Hanuuum MHMOpMaUMKM 3@ yKa3aHHbIN Nepuoa wian 3a nepuoj MmeHee 1
roga, ecnu AedTeNbHOCTb (POHAA OCYLEeCTBNAETCA MEeHee yKa3aHHOro nepuoaa.
ExxerogHO npom3BOoAMTCA MNepecyeT BeposTHocTen gedonta (PD) u oxmaaeMbix
notepb npu  b6aHkpoTctBe (LGD) ¢ npepocrtaBneHMeM  AaHHbIX B
CneumanusmMpoBaHHbIA Aeno3uTapuii Ha [aTy Hadvana MnpuUMEeHEHUS HacToALWMX
MpaBwun, fanee exerogHo He no3gHee 31 sHBap4A roga, ceayowero 3a OTYETHbIM,
a TaKXXe He rno3agHee paboyero AHA, creaylowero 3a AHeEM UX pacyeTa (414 cnydyaes

AOMONIHUTENIbHOIO pacyeTa BHYTpU KaJleHAapHOro roaa).

BeposTHocTb aedonta (PD) Ha uHble Cpokn (OTAMYHbIE OT 1 roga) oueHumBaeTcs

NponopLMOHasIbHO CPOKY BEPOSTHOCTU AedonTa Ha ropmsoHTe 1 rog no gopmyne:

roe,

D;
PD; = PD * —
T

PD; — BEPOSATHOCTb AedosTa Ha CPOK OT AaThl pacyeTa A0 AaTbl NoraweHns/odepThbl;
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PD — BeposATHOCTb AedonTta ammTteHTa/aebutopa Ha ropusoHTe 1 roa;
D; — KONMYeCTBO KaneHAapHbIX AHeN A0 noraweHuns/odepTsl;
T — KONMYECTBO KaneHAapHbIX AHEN B rogy, B KOTOPOM OCYLLEeCTBAAETCs pacyeT PD;.

BenuunHa PD npuHMMaeTcs paBHOM 1 npu dakTMyeckoin npocpoyke o653aTeNbCTBa

KOHTpareHToM.
MoTtepu npu 6aHkpoTtcTBe (LGD) onpeaensitoTca cneayowmnMm obpasom:
LGD=1-RR,
roe:

RR (recovery rate) — oxxuaaembln NpoUEHT BO3BpaTa NO NPOCPOYEHHbIM BbiNaTaM.
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MpunoxxexHune 6

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupabl 06s13aTresibCTB Kpnrepun npnsHaHus Kpnrepun CnpaBegsimnBasi CTOMMOCTb
npexkpawjeHuvs
MpyU3HaHus

Kpeautopckasd 3a40/IKEHHOCTb MO | e

peanTop )i JaTa nepexona npasa Nlata NCTIOSTHEHMS
caenkam, no KOTOpbIM HaCTtynuna cobcTBEHHOCTU Ha aKTUB o6s3aTenscts MAD no
Hanbonee paHHAS AaTa pacyeToB (BeHexHble cpeacTsa) Kk MN® [OroBO

(B T.4. NpOUEHTHLI yn/sla4€HHbIE, HO oT nua, B OTHOLWUEeHUnn NaTa B?-IéCGHVIFl 3anvem
HE HauyuUCNeHHble No  3anMaMm KOTOpOro BO3HUKAET

BbIIHHbIM) KDEANTOPCKas B EMPIOJ1 o nnkenaaumm

KpeamTopa
3a[10JKEHHOCTb

Kpeantopckasi 3a40nXeHHOCTb Mo
Bblgaye MHBECTULMOHHbIX MNaeB
nno

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

DaTta BHeceHus
MPUXO4HOW 3anucu o
Bbloaye
MHBECTULUMOHHDbIX MNaeB
B peecTp NN® cornacHo
OTYeTy perncrpaTopa

Kpeantopckas 3a40/1KEHHOCTb MO
BblMJlaTe [AEHEXHOW KOMMeHcauum
npuv noraweHnn MHBECTULMUOHHbIX
naes MNoO

[aTa BHeceHUs pacxoaHoM
3anmcuy o rnorateHum
(cnncaHum npun obmeHe)
MHBECTUUWMOHHbIX naes MNMNO®
COr/lacHO OTYeTy

[aTta BbinnaThbl
(nepeuyncneHus no
0bMeHy) CyMMbI
OEHEXHOMN
KOMMNeHcaummn 3a

perucrpartopa MHBECTULIMOHHbIE Mawu
MU® cornacHo
6aHKOBCKOWN BbINUCKE
e BoO3HMKHOBEHME HdaTa MCMNOJIHEHNA
obszaTenbCcTBa MO BbiNjaTe obsa3aTenbCTB
Kpeautopckasa 3a40/1XEHHOCTb Mo [0X0A0B MO WHBECTULMOHHBIM ynpaBnsioLlen
BbiNNaTe [0X000B nanwmnkam nasim BnaaenbLuam KOMMNaHuen,
(npaBa BlajenbLeB MHBECTULMOHHBLIX NaeB PoHAa noATBEPXAEHHOMN
WHBECTULMOHHbIX Maes) npu3HaeTcs B nepBbIi 6aHKOBCKOIM BbINMUCKOM
pabounii geHb NO OKOHYaHUU C pacyeTHOro c4yeta
OTYETHOro nepuoja, 3a ynpaBnsoLlen

Cnpasepnvmeas CTOMMOCTb
06a3aTenbCTB, BK/IKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTka
Ha paTty onpeneneHna CYA. He
ONCKOHTUpPYeETCS.
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KOTOPpbI npoucxoauT
HauyMcreHme goxonaa.

komnaHun A.Y. TINO
/oTueTtom 6pokepa MNO
daTta NUKBUAaUnUn
ynpasnsoLwen

KOMMNaHuu, corsiacHo
Bbinucke wn3  EMPIOJI
(nnwn BbIMUCKMU n3

COOTBETCTBYHOLLENO

YNO/THOMOYEHHOro
opraHa WHOCTPaHHOro
rocygapcraea)

Kpeautopckas 3a[l0/DKEHHOCTb | » [laTa NosyYeHUs AEHEXHbIX e [laTa BO3BpaTa CyMMbl

nepea ynpasnsiloWeNn KoOMMNaHUEN, CPEeACTB OT ynpasnsiiowen 3a[0J/1KEHHOCTM

BO3HMKLLASA B pe3synbraTte KOMMaHMM COrnacHo ynpasnswoLwen

MCNosb30BaHUS ynpasnsoLen 6aHKOBCKOM BbINMUCKe KOMMaHWWM cornacHo

KOMMaHmemn CO6CTBEHHbIX 6aHKOBCKOW BbINMUCKe

OEHEeXHbIX cpeacTts AN1sa BbinaThl

JEHEXHOoM KoMneHcauunun

Bnagenbuam WHBECTULMNOHHbIX

naes NMU® npun noraweHun n (unn)
obMeHe WHBECTUUMOHHLIX MaeB
nno

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

e [na HO®JT u Hanora Ha
00X04bl MHOCTPaHHbIX
opraHusauum

e - AaTa BbiNJaTbl TAKOro

aoxoza.

e [1ns oCTanbHbIX HANOroB 1
obs3aTenbHbIX NnaTtexen - ¢
Hanbonee paHHel 13 par:

- C AaTbl COCTaBAeHus

ynpaBnsoLen KoMnaHnemn

doHAa LOKYMEHTOB,

coaepkalunx nHhopmauuio o

pasMepe 1 BUAE NCHUCIIEHHbIX

HasoroB 1 Apyrnx obsizaTenbHbIX

naaTexen,

- C AaTtbl Nony4YeHus

ynpasnsoLLen KOMNaHUemn

JaTta nepeuncnerHus
CYMMbl Haforos
(obsi3aTenbHbIX
nnaTtexemn) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOM
BbIMNCKe
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®oHAa AOKYMEHTOB,
cogepXalwunx nHhpopmauuto o
pasMepe 1 BUAE NCYUCIIEHHbIX

Hanoroe n Apyrux obsasartenbHbIX
niaaTexen

Kpeaoutopckasa 3a40/mKEHHOCTb MO
Aorosopam apeHibl, Korga
apeHgaTtopoM asngaetcs MNNO

[JdaTta BO3HMKHOBEHMUS
0653aHHOCTM corflacHo
yC/I0BMSIM AOroBopa

[JaTa nepeuncneHus

CYMMbI C pacyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOMN BbINUcKe

KpeauTopckas 3af0MXeHHOCTb Mo
caenkam  KynaM - NpoAaxu
aktmeos [TMNO® (3a wuckno4veHnem
CAeNoK KynaAn-npoaaknm LeHHbIX
6ymar) n nepepayva aktmeoB MO B
apeHay

[aTta nony4yeHns AEHEXHbIX
CpeacTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbIMNCKe

[daTta BO3HMKHOBEHMUS
obsa3aTenbCcTBa No
cAenke cornacHo
yCnoBMSIM A0OroBopa

Kpeantopckass 3a0nXeHHOCTb Mo
BO3HarpaxaeHusiM  yrnpasnstoLlemn
KOMMaHuKn, creunanm3npoBaHHOMY

Aeno3ntapuio, ayaANTOpPCKOM
opraHmsaumu, OUeHLWKUKY, nuuy,
OCYLLEeCTBSAOLWEMY BeaeHue
peecTpa BNagenoues

MHBECTUUMOHHLIX naeB [MNO, a
Takxke obasaTenbCcTBaM Mo onnaTe
npo4nx pacxoaos,
OCYyLLLeCTBNSEMbIX 3a cyert
umyulectsa NMNO B COOTBETCTBUU C
TpeboBaHMAMHK OENCTBYIOLWLEro
3aKoHoAaTeNbCTBa

[aTa nonyyeHns AOKyMeHTa,
noaTeepXxaarLiero
BbIMoJIHEHME paboT
(okasanusa ycnyr) NMN® no
COOTBETCTBYIOLWMM AOrOBOpPaM
WIN B COOTBETCTBUMU C
npasunamm 4y Mo

[aTa, Ha KoTopyto
KpeanTopckas
3a40/KEHHOCTb MOXeT 6bITb
HaAexHo onpeaeneHa B
COOTBETCTBUMU C YCNOBUAMU
aorosopa

JaTta nepeuuncneHums
CYMMbI
BO3Harpa>aeHun un
pacxoAoB C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINUCKe

Cnpaseanumsas CTOMMOCTb
obs3aTenbCcTB no BbInsaTte
BO3Harpa>kaeHMmn U1  pacxonos,

CBA3aHHbIX C  [AOBepuUTeNbHbIM
ynpaB/iIEHNEM, npu3HaeTcs B
CyMMe, He npesBbllatoLwen
npeaensHo AOMyCTUMbINM  pa3Mep
BO3Harpa)>aeHui Ha aaTty
NnpM3HaHWa B  COOTBETCTBUMU C

Mpasunamn Y MNO.
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Mpuno>xxeHune 7

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl aktTnsBoB

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

Kputepun
npyu3HaHus

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

Kpnrepun
npexkpaujeHus
npu3HaHns

e [laTa wWCNOMHEHUA KPeaWUTHOM opraHusaumen o653aTenbCcTB Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

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

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

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeAcTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BAaJIlOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASAOLWYO
komnaHuo [.Y. TNO onpegenserca B CyMMe OCTaTka Ha cyeTax,
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
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Mpunoxxexnue 8

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl akTuBoB

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

Kpnrepun
npusHaHus

e [laTa 3auyuCeHUs [OEHEXHbIX CPeAcCTB Ha COOTBETCTBYHOLLWNIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;

e [laTa nepeycTynku npaBa TpeboBaHMA O BbiMJaTe BKIaga W
HAUMUC/TEHHbIX NMPOLIEHTAX Ha OCHOBAHMW [10roBOpa.

Kputepun
npexkpawjeHus
npyu3HaHus

e J[laTa WCNOAHEHUS KPeAWTHOW opraHusaumen obsasaTtenbCTts no
BO3BpaTy BkNada (Bo3BpaT Ha cyeT [UND peHexHbIX CpeacTB Mo
[orosopy 6aHKOBCKOro Bknaaa);

e [aTa nepeyctynku npaea TpeboBaHus O BbiNaate BKAajga U
Ha4YUC/IEHHbIX NPOLEHTAX Ha OCHOBAHWUWN AOroBOpPa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHexXHbie
cpeactBa  BO  BKAagax nepexoastr B cTraTtyc  aAebuTtopckoin
3a40/KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wWHdopMauwum, packpbITO B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueas CTOMMOCTb AEHEXHbIX CPeACTB BO BKNajax, B TeyeHue

MaKCMMaJibHOro CpokKa, nNpenycMOTPEHHOro AOroBOpOM, onpeaenaeTcs:

e B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKJaAe, yBeMYEHHOM Ha
CYMMYy MpOLEHTOB, pacCyMTaHHbIX Ha aaTty onpegeneHns CHYA no
CTaBKe, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJ1aja « A0 BOCTpe6oBaHuaA»;

e B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKaAe, yBeNMYEHHOW Ha
CYMMY TMPpOLUEHTOB, pacCyMTaHHbIX Ha AaTty onpeaeneHuns CHA no
CcTaBke, NMpeayCMOTPEHHON AOroBOPOM ANs YAEpXaHUS AeHEeXHbIX
CpeAcTB  BO  BKjlage B TeYeHMe  MaKCUMasibHOro  Cpoka,
rnpeaycMOTPEeHHOro 4OrOBOPOM, €C/in CPOK noraleHust Bknaga He
6onee 1 (OauH) ropa M crtaBka NO AOroBOpy COOTBETCTBYyeT
PbIHOYHOW Ha pgaty onpegeneHus CYA. CrtaBka no A[orosopy
COOTBETCTBYEeT PbIHOYHOM, €CnM OHa nonagaet B AManasoH
BOJIATUNIBHOCTU  PbIHOYHbLIX  CTaBOK. [lopadok  onpeaeneHus
pPbIHOYHOW CTaBKW W AManas3oHa BOAATUAbHOCTU PbIHOYHbIX CTABOK
yCcTaHoBNeH B [MpunoxeHnn 4.

e B CyMMe, onpefeneHHON C MUCrnonb3OBaHMeM MeToAda npuBeaeHHOWN
CTOMMOCTM 6yayLlUnX AeHeXHbIX MOTOKOB Ha BeCb CPOK BKfiaja
(OpunoxeHve 4) B WHbIX cnydasax. [lpn 3TOM cnpaseasmBas
CTOMMOCTb Ha gaTty onpegeneHns CHA He MOXeT 6biTb HUXE CYyMMbI,
kKoTopas 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBuM pacToOpXKeHUS
porosopa 6aHKOBCKOro BKfajaa Ha AaTy OLEHKMW.

B cnyyae BHeceHUs W3MEHEHWS B YCNOBUA OMNpefeneHns cpoka
[OroBopa MaKCuMMasnbHbI CpOK oOnpeaenseTcds B COOTBETCTBUU C
n3MeHéHHbIM CPOKOM BKaaa, AeNCTBYOWMM Ha AaTy onpeaeneHuns CHA
npuvyeM HakonJeHne cpoka Bklada, He NPONUCXOAUT.
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CnpaBeanuBasl CTOMMOCTb J[EHEXHbIX CPeACTB BO  BKiagax
onpepensieTcd B  COOTBETCTBUM C  METOAOM  KOPPEKTUPOBKMU
cnpaBea/IMBON  CTOMMOCTM NpPU  BO3HUKHOBEHUM CO6bITUSA,
BeayLwero k obecueHenmto (MpunoxeHne 5)

CnpaBeanueas CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKaje
npusHaetca pasHor 0 (Honb) ¢ patbl peweHus baHka Poccuun 06
0T3biBe NuueH3nn 6aHKa, B KOTOPOM pa3MeLleH BK/aa.
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MpunoxxexHue 9

LleHHble 6yMmarm

Buabl akTuBOoB

LleHHble 6ymMaru, B T.4. A4eN03UTHblie cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXpPaHEHWU KOHTpareHToM
Mo caenke 3a coboil 3HAUMTENbHOM 4YaCTU BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM 6ymaramm - cM. [NpunoxeHuve 28
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cuyeTe neno - jaTa
3a4mcneHuns ueHHom 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBasowen
komMnanumn A.Y. TNO B cneunannsmMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbINWUCKOM MO CYETY AEeno;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaTt YUYeTy Ha cyeTax
Aeno (3a WCKIKYEHUEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
YyCNoBMSIMM A0OroBopa M NOATBEPXAEHHOW akTOM MnpueMa nepenayu
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX NO  cAefKkaM,
coBepllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa Ynpasnswas KoMnaHus

0.Y. NMNO® npoaonkaeT cOXpaHATb 3a CO60M 3HAUUTENBbHYO YacTb BCEX

PUCKOB W BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LeHHbIMK 6ymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHumn A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMaru He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHonm 6ymarm MU, onpeaeneHHOM B COOTBETCTBUM C
yCNoBMSAMM A0roBOpa M MNOATBEPXAEHHOW akKTOM MpueMa nepegaymu
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCn No 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - ¢ aaTbl 3anNMcu 0 NMKBMAALNM dIMUTEHTa (nonyyeHuns
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTbH

Cnpasennumeasi CTOMMOCTb LEeHHOM 6YMaFVI - U€Ha onpeaeneHHaa C
MOMOLLbIO MoAenew, yKa3aHHbIX B [1pnoxeHuun 2.
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CnpaseanueBas CTOMMOCTb [AOJMIOBbIX UEHHbIX 6ymar npusHaeTcs
paBHon 0O (Honb) - € AaTbl MOAHOro noraweHus HOMWHana B
COOTBETCTBUM C YCNOBUSAMM BbiNyCKa LeHHbIX 6ymar;

CnpaBeanueass CTOMMOCTb BCeX BbIMYCKOB JAOMNEBbIX W AONTOBbIX
ueHHbIX 6ymar npusHaetcs pasHor O (Honb), B cnyvae
odunumanbHOro onybnmMKoBaHUs peleHns O MpPU3HaHMKM SMUTEHTA
6aHKpoTOM - C JaTtbl oduuManbHOro onyb6nMKOBaHUA TaKoro
coobuieHus;

eCnpasensmBasi CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpepenseTcs OLUEHLMKOM, NMpu Haanyum npmsHakoB obecueHeHus,
onpegensieTca B COOTBeTCTBUM C [lpuaoxeHuveM 5 B uvactu
TpeboBaHMI K OTYETY OLUEHLMKA;

CnpaBeanueas CTOMMOCTb  obnuraumMin  nNpu  BO3HWUKHOBEHWUMU
Npu3HaKkoB obecueHeHns n OTCYTCTBUM LiEeH NepBOro ypoBHSA Ha aaTy
onpegeneHnsa CYA paccuuTbiBaeTcd Mo OAHOMY W3 METoAO0B
KOPPEKTUPOBKM  CrpaBea/IMBON  CTOMMOCTM,  YKa3aHHOMY B
MpunoxeHun 5.

51




MpunoxxeHune 10

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl akTuBOoB

e [lebuTopckas 3a/I0/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

e [ebuTopckas 3al0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuUIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/HKEHHOCTU NO MNPOLEHTHOMY
(KynoHHoMy) aoxoay NoO AONrOBbIM LeHHbIM 6yMaram - aaTta
HaCTyn/eHMsa Hayana cpoka UCMNosIHeHWUsI 06a3aTenbCTBa No BbinaaTe
KYNOHHOro pgoxoja (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LLEHHOW 6yMaru.

e na nebuTtopCcKOi 3aA0/HKEHHOCTU NO YaCTUYHOMY/MOTHOMY
noraweHU >SMUTEHTOM OCHOBHOINoO fAoJsira No A[OoJIF0BbIM
UHeHHbIM 6yMaraM - gaTta 4YacTUMYHOrO WAW MOJSIHOIO MoralleHus
HOMMHasa B COOTBETCTBMM C YCIO0BUSIMU BbiNyCKa LEHHON 6ymaru.

Kpnrepun
npekpauwjeHns
npu3HaHus

e [Jata wucnosHeHuns 06a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOWM
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYETa ynpaBsowen KOMNaHUK
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

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

a) B pasMepe, onpeneneHHOM Ha AaTy HaCTyMeHUs CpokKa UCMOSIHEHUS
COOTBETCTBYIOWeEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepnoga) B COOTBETCTBMM C YCNOBUSMWU BbiMyCKa LEeHHOMW 6yMmaru, u
MCXOAS M3 KOMM4YecTBa LUeHHbIX 6yMar Ha JaTty HacTynjieHus
YKa3aHHOro Cpoka - C yKa3aHHOW AaTbl A0 HACcTyrnseHus Haubonee
paHHeln n3 gat:

e (HaKTNYECKOro UCMNOJSIHEHNSA IMUTEHTOM 0653aTeNbCTBa;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMJIeHUS CpoKa
MUCMonHeHUS o0b6s3aTenbCTBa poccMinckmm ammnteHTom, 10 (JecaTb)
pabounx AHen C JdaTbl HACTyMJeHUS CpoKa MWCMNOSHEeHUS
o6s3aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e 0nyb6snkoBaHWS B COOTBETCTBUM C deaepasbHbIMW 3aKOHAMU U
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  akTaMu  Poccuiickorn
depepauun CcBeAeHUA O NPOCPOYKE MWCMOMHEHUS 3SMUTEHTOM
oba3aTenbCTBa MO BbINJATe YKa3aHHOro A0xo4a.

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

OueHKa crpaBeanvMBoli CTOMMOCTU Ae6UTOPCKON 3a40/1>KEHHOCTH NOo
YAacCTUYHOMY/NOJIHOMY NOralleHN0 SMUTEHTOM OCHOBHOIO [0JIra
Nno AONroBbIM LiEHHbIM 6yMaram onpeaensercs B cneayoweM nopsiake:
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a) B pa3Mepe, ornpeaesieHHOM Ha AaTy HaCTYMEeHUS CPoKa UCMOJSTHEHUS
COOTBETCTBYIOWeEro obasatenbCTtBa B COOTBETCTBUM C YCNOBUSAMMU
BblMyCKa LEeHHOM byMarun, n ucxoas n3s Koan4yecrtsa LEeHHbIX bymar Ha
[aTy HACTYNAeHus YyKa3aHHOro cpoka - C YKasaHHoOW AaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e ((paKkTMyeckoro UCrnosIHeHUs SMUTEHTOM 0653aTenbCTBa;

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

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

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

CnpaBeanueas  CTOMMOCTb  AebUTOPCKOM  3a40/KEHHOCTU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MOralleHunto
3MUTEHTOM OCHOBHOro Jonra Mo [AOArosbiM LUeHHbIM 6yMmaram
npusHaetcs pasHoi 0 (Honb), B cnyvae odpuumanbHOro onybankosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLLIEHUM IMUTEHTa (Nimua, 06a3aHHOro
no ueHHon Hymare) - ¢ patbel opuLMANbHOrO ONyH6AMKOBAHUS TaKoro
coobuieHuns.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Cllydae BO3HUKHOBEHUS
cobbiTnii, nNpuBOAAWMX K obecueHeHWlo, B COOTBETCTBMM C
MNpunoxeHunem 5.
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MpunoxxeHue 11

Ae6butopckasn 3a40/HKEHHOCTb no
NPOLUEHTHOMY pAoxoAy MO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

Buabl aktTnsBoB

Oebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Kpnrepun
npusHaHus

[aTa Hauana obs3aTenbCTBa COrNnacHoO yCA0BMAM AOroBopa/cornalleHus
O TpOLEHTHOM p[oxoAe MO  JAEHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwen komnanmm A.Y. MNo

Kputepun
npexkpawjeHus
npu3HaHusi

e [aTa OKOHYaHus obazaTenbcTBa CornacHo yCnoBusm
Jorosopa/cornalwieHnuss O TMpOLEHTHOM A0X0o4e MO0  AeHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmm 4.Y. MNo;

e [laTa nepeycTynkm npasa TpeboBaHus o0 BbisaTe BkAaga Wu
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;

e [aTa peweHnss baHka Poccum 06 oOT3bIBE NMUEH3MKM bBaHKa,
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a[0/1)KEHHOCTU);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOn B
odmunanbHOM AOCTYNMHOM UCTOYHUMKE (B TOM yucie 3anucm B EMPHOJI
0 NnKBnaaumm 6aHka).

CnpasepgsimBas
CTOMMOCTbH

Cnpaseanveas CTOMMOCTb  Aebutopckon 3a[0J/1)KEHHOCTH no
NPOLUEHTHOMY  AOXOAYy MO [AEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwen komnanumn A.Y. TMNO onpegenseTtcd B CyMMe
Ha4YUCEeHHbIX COr/TacHO YCNOBMUAM A0OroBopa/cornaweHns npoLeHToB Ha
CYMMY HECHMXaeMoro ocraTtka - B C/iydae, eCnm yCcnoBusa HadyucieHus
NPOLEHTOB MO3BONSAIOT paccymMTaTb MX pa3Mep Ha AdaTy onpeaesieHus
CYA.

Hdata n cobbiTus,
npmBogswme K
obecLeHeHnIo

Cnpaseanveas CcToMMOCTb  aebutopckas 3a40/1KEHHOCTb no
MPOLEHTHOMY A0X0AY MO AEHEXHbIM CpeAcTBaM Ha cyeTax NMpu3HaeTcs
paBHon 0 (Honb) ¢ aatbl peweHuns baHka Poccmn 06 0T3biBE NMLIEH3MN
6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBennvBasi CTOMMOCTb KOPPEKTUPYETCS B C/lyyae BO3HUKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
MpunoxexHuem 5.

lNMpoune cobbiTns

Mpu 3akno4vyeHMn cornaweHns ¢ 6aHKOM O HECHMXaeMOM OcCTaTke
AEHEeXHbIX CpeACTB Ha pacyeTHOM cyeTe, MPOLEHTbl Ha HEeCHMXaeMbli
OCTaTOK MpU3HAKTCA B KayecTBe [AebUTOpCKOM 3a[40/1KEHHOCTH,
HauMHas C paTtbl BCTYMNJIeHUMS B Cuiy cornaweHms nubo ¢ parthl,
yKa3aHHOM B 3asiBKe Ha pa3MelleHune, 40 gaTbl Ux 3aymcieHns 6aHkom
Ha pacyeTHbIN cyeT.

Jebutopckass 3a40/MKEHHOCTb B CYMME HaKOMJIeHHbIX MPOLEHTHbIX
[0OXO[0B OLEeHMBaeTCsd B CYMME, WCUYMUCIEHHOW MCXoAst M3 YyCNOBUN
COOTBETCTBYHOLWEro cornaweHns ¢ 6aHKkoM B OTHOweHun 6asbl
Ha4yMCneHms npoueHTa M NPOLEHTHON CTaBKMW, 3a Nepuoa, npoweawni
CO OHSA Npeablaywero 3a4ncnerms NpoLeHTOB Ha pacyYeTHbIN cYeT, Uaun
C MOMeHTa Ha4asla AeNCTBUSA TaKOoro CornalleHus, ecaim NpoueHThbl elle
He 3a4YnCNANUCh.

B cnydae, ecnm Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe
6aHKOM  HAUMCNAKTCA MPOUEHTbl, MpW 3TOM OrpaHUYEeHUn Ha
MCMONb30BaHMEe [EeHEeXHblX CpeAcTB He HaknajblBaeTcsi, TaKue
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NMPOLEHTbI MPU3HAOTCA B KadecTBe Ae6UTOPCKON 3aA0/HKEHHOCTU A0
MOMEHTa UX 3auUC/IeHUs 6AHKOM Ha pacCYeTHbIA CYET YnpaBnsoLwen
KOMMaHWKM, OTKPbITbIN ANS y4yeTa uMmylectBa doHAa, B c/y4dyae ecniu
TakuMe MPOLEHTbl MOXHO paccuuTaTb B COOTBETCTBUM C YCNOBUAMMU

Aoroesopa.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl aktTnsBoB

ﬂ,e6VITOpCKa$| 3a40/1>KEHHOCTb MO BbIMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHusi

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

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

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

e [lpn oTCcyTCTBMM MHDOPMALMK U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3a4duncieHus
OEHEXHbIX CPeACTB Ha pPaCUYETHbIA CYET ynpasnstolwen KoMnaHum
4.Y. MO (B ToM yncne Ha cyeT 6pokepa MND).

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [lata wucnonHeHus o0643aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacyeTHOro cyeTa ynpassioLWen KoMNaHnm
4.Y. MO nnn otyetoM 6pokepa MNMNO;

e [laTa NukBMAauMM 3SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnwu
BbIMMCKN M3  COOTBETCTBYIOLWEr0  YMOSIHOMOYEHHOr0  opraHa
WHOCTPaHHOIro rocyaapcrtea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1XKEHHOCTM MO
BbIMNaTe AMBUAEHAOB MO akUMsaM, AoXo4a Mo Aerno3uTapHbIM
pacnuMckaM onpeaensieTcs ucxoas us:

e KOMIMYECTBa aKuuin/peno3mTapHbIX PacrnmMcoK, Y4YTEeHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpenensdlTca nuua, uMmerliune
npaBo Ha nojayyeHne AMBUAEHAOB U

e 00bsABNEHHOro pasMepa AumBuaeHaa (poxopa), MPUXOASALWLErocs Ha
OAHY LUeHHYI byMary cooTBEeTCTBYHOLWeEN KaTeropum (Tuna).

Hdarta 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHnro

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

e B C/lyyae eCcnuM J[eHexHble cpeacTBa He MNOCTYynuaM Ha cyeT,
OTKpbITbIV ynpasnstowen komnanmu [.Y. MN® - c gaTel, cneaywowen
3a 25 (ABaguaTtb naTb) paboyMM AHEM CO AHS, MO COCTOSIHUIO Ha
KOTOpbIA ONpeaensTcs nuua, MMewwme npaBo Ha MnoaydyeHue
AVBUAEHAOB;
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e B Ccnyvyae oduumanbHoro onybnamnkoBaHus coobweHns o 6aHKpoTCTBE
B OTHOLIEHWM 3MUTEHTaA (Nnua, obs3aHHOro No ueHHom bymare) - ¢
AaTtbl odunumansbHoro onybamMKoBaHMsa Takoro coobuieHums.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMS

MHbIX CO6bITUI, npuBOASAWMX K obecueHeHuto, B COOTBETCTBMMU C

MNpunoxeHnem 5.
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Mpuno)xxexHune 13

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHDbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no aoxoaaM OT A0/1IEBOro y4yacTtusi B yCTaBHOM Kanutane

Buabl akTuBoB

[Jebutopckas 3afo0/HKEHHOCTb MO A0XO04aM  WMHBECTUMUMOHHbIX MaeB
poccunckux MU® u naeB (akumn) WMHOCTPAHHBLIX WHBECTULMOHHbBIX
¢oHA0B, Nanm KOTOpbIX BXOASAT B coCTaB uMmyuwecrtea MNMN®, no goxoaam
OT A40NIEBOr0 y4acTus B yCTaBHOM KanuTtane

Kputepun
npyu3HaHus

[aTon npu3HaHuMsa noxoaa No nasM, ABAsSeTcs AaTa BO3HUKHOBEHWS
obs3aTenbCcTBa MO BbINJaTe A0X0A4A, YKalaHHas B coobuweHunn o
BblNnate AoxoAa MO WMHBECTUMLMOHHBIM NasiM poccunckux MUO, B
cooTBeTCTBUM C UMHPopmaumen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM canTe ynpasnsowen KoOMnaHum mnm B opuumanbHOM
coobweHnn pnsa BnagenbueB WMHBECTUUMOHHbIX MNaeB O BbinaaTte
aoxoaa (ans KBanudUUNPOBaAHHbLIX MHBECTOPOB);

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6ymMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baABAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C MHPOPMaLMOHHOMN cucreMmon "Bnymbepr"
(Bloomberg);

Mo AoxoaaM OT AOJIEBON0 y4dyacCctusa B yCTaBHOM KanuTane - AaTta
NPUHATUS peleHuns obwero cobpaHums O BbiNaTe TaKoro A40X0A3;
Mpun oTCcyTCTBUU MHDOPMaUMKM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucCne pasMepa npuynTaroWwmnxca BbII'IJ'IaT) - AaTa 3avncneHunsd
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpashstowen KoMnaHum
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npexkpawjeHus
NMpU3HaHNs

JaTa MCMNOSTHEHUSA obsa3aTenbCTB no BblNNaTte aoxona,
noaTBepxxaeHHass 6aHKOBCKOW BBIMMCKOM C PaCYeTHOro c4yeta
ynpasnswwen komnanum A.Y. NMNO® /otyetoM 6pokepa MNOD;

[aTta nukBmaaumu nuua, A0S ydacTusl B KOTOPOM BXOAUT B COCTaB

UMYLLECTBA NMnda, ,naeBoro NHBECTULIMOHHOIO dboHaa,
AKLMOHEPHOIO WMHBECTULIMOHHOTO OoHAa, COr/laCHO BbIMUCKE U3
COOTBETCTBYOLLEro YMO/MHOMOUYEHHOro POCCUNCKOro nnu

MHOCTPaHHOro rocy/1apCcTBEHHOro opraHa.

CnpasegnuBas
CTOMMOCTDH

OueHka cnpaBeanMBon CTOMMOCTU AeO6UTOPCKON 3a401KEHHOCTU MO
aoxoaam naes poccuiicknx NMUO n nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOAAT B COCTAB MMYLLECTBA
NnNo:

KonmM4yectBa WHBECTUUMOHHbIX naeB [MN® unu naeB (akumii)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpepeneHusa CHA;

06BbSBNEHHOr0 pa3Mepa AoxoAa MO  MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o Bbinsate Aoxo4a NO MHBECTUUMOHHbLIM
nasm poccuickux MO wn  nasam  (akumsaMm)  MHOCTPaHHbIX
MHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBA
NMN®, B cooTteBetctBMM Cc  wnHdbopmaumern HKO AO HPA,
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MHpopMaunMoHHOM  cuctemonn  "bnymbepr"  (Bloomberg) wunm
opuumanbHbiM canToM (oduunanbHbIM MNUCbMOM) YynpasBnswoLWen
KOMMNaHuu.
OueHka cnpaBeanuBOM CTOMMOCTM AeOUTOPCKOM 3aA0MXKEHHOCTM Mo
[oxo4aM OT AO0NEBOro yyacTus B YCTABHOM KanuTasne onpeaensiercs B
CyMMe 06bsB/IEHHOIO A0X04a Ha AOJK0 BageHus.

CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3a0/IKEHHOCTU MO A0X0AaM
MHBECTULUMOHHBLIX MaeB poccuickmx MO un  nasm  (akumam)
WHOCTPaHHbIX NHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB
mmywecrtea NMN®, noxonam OT AONEBOro y4yacTus B yCTaBHOM KanuTane
npusHaeTcsa pasHon 0 (Honb):

e eCNn [eHeXHble cpeaCTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIM
ynpagnswowern komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBm3nTax 6aHKOBCKOro cuyeta AN NepedymcieHuMsa [oxoaa
yKasaHbl BEpPHO - C AaTbl, CeaytoLweln 3a AHEM OKOHYaHUS cpoka
BbIMaT 4OX0Aa MO UHBECTULMOHHbLIM MasM poccumnckmnx MNO;

e eCNn JeHexHble cpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIA
ynpasnsawwen komnanmum 4.Y. MNO, B cny4yae ecnm cBeAeHus o
pekBuanTax 6aHKOBCKOro cuyeta AN nNepeyncrieHns aoxona
yKasaHbl BEpHO - C AaThbl, cneaytowen 3a 25 (ABaauaTtb NsTh)
pabouMmM gHeM CO AHS, N0 COCTOSIHMIO Ha  KOTOpPbIA
onpeaensaTCcs nuua, nMerLe NpaBo Ha NoayyeHne Aoxoaa no
nasm (akumsaM) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAO0B;

e €CNM OEeHeXHble cpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIA
ynpasnsawwen komnanmum 4.Y. MNO, B cny4yae ecnm cBeAeHus o
pekBm3nTax 6aHKOBCKOro cuyeTta AN MNepedymcieHusa [oxoaa
yKa3saHbl BEpHO — C AaTbl, cneaylowern 3a AHEM OKOHYaHNA cpoKa
BbIMAaTbl 4OX0Aa OT A0/EBOr0 y4yacTus B YCTaBHOM KanuTane;

e B cCnydae oduumanbHoro onybnmkoBaHus coobuweHus o
6aHKpPOTCTBE B OTHOLIEHUMW 3MUTEHTa (Nmua, o06s3aHHOro no
ueHHon 6ymare) - ¢ gatbl opuumanbHoro onybamMKoBaHMs Takoro
coobueHuns.

CnpaBeanuBasi CTOMMOCTb KOPpPeKTUpPYeTCs B Cllydae BO3HWKHOBEHUS
MHbIX CcObbITMIA, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUU C
[Mpunoxenuem 5.
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MpunoixxeHnune 14

deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB
pPblHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

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

Kpunrepun [aTa 3auncneHms ageHexHbIX CpeaCTB Ha crneuuanbHbii 6poKepCcKuit
NpuU3HaHNsA cyeT Ha OcHoBaHuKM oT4veTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepom o0653aTenbCTB MO MNepeyucsieHunto
npekpawjeHns OEHEXHbIX CpeACTB C cneumanbHOro 6pokepckoro cyera;
npu3sHaHUs e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3UU Yy 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyein aebutopckon
3a40/KEHHOCTHN);
e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yumcne 3anucu B EMPHOJI
0 nukBunaaummn 6pokepa).
CnpaBegnnBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Hdarta M | [laTa aHHY/IMpPOBaHMA JINLEH3UUM  SBNSETCS AAaTOW  HacTynjeHus
cobbiTHns, OCHOBaHMM ANa HacTynjeHus cpoka ucnonHenusa obssatenbcts. C
npuBoAgsNe K | yKa3aHHOW [aTbl MPUMEHSIETCS METOA KOPPEKTUPOBKW CrnpaBeanvBOM
obecyeHeHNo ctoumocTm (MpunoxexHune 5)
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MpunoixxeHue 15

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yC/NoBUAMMU
AOroBOpa C 4aTOM 3aKJ/IIDYEHUSA AOroBopa NOo NoKynke/npoaa)xe HeHHbix 6ymar)

Buabi 3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMK ByMaramu, 3akOUYeHHbIM Ha

akTuBoB/o6s13a | ycnosusax T+

Te/IbCTB

Kpurtepun - [laTa 3akno4eHns aorosopa no npuobpeteHuto (peanusaumnm) LeHHbIX

npyu3HaHus 6ymar;
- [JaTta HanpasB/ieHMs NOATBEPXAEHMS Ha y4yacTue B KOpPrnopaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €Cin yCNOBUS UCMOJSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHNS 0depThl.

Kputepun [Jata nepexoga npaB CcOBCTBEHHOCTM Ha  UeHHble 6ymaru

npekpawjeHns NOATBEPXAEHHas BbINMMCKOM NO CYETY Aeno.

NMpU3HaHNs

CnpaBepginBasi CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU

CTOMMOCTbH 6ymaramMn, 3ak/alO4YeHHbIM Ha ycnoBusax T+, onpegenserca B pa3mepe
pasHuubl Mexay BblpaXeHHOW B pybnsx cnpaseasiMBoM CTOMMOCTbIO
LeHHbIX Bymar, aBNAOWKMXCA NpeaMeTOM CAeNKU, U CYMMOW CAENKW B
BaNllOTE CAEJKN, NMpUBEAEHHON K pybnio No TeKyLweMy Kypcy BastoTbl.

Mpwn onpeaeneHun cnpaBeannBOM CTOMMOCTWU 3a40/HKEHHOCTU MO
coenkam Cc  obnuraumsaMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanvMBas CTOUMOCTb 06/Mraumn, SBASIOLWMXCA NPEeAMETOM CAENKN,
C AaTbl 3aK/II0YEHMS CAeNKN A0 AaTbl Nepexoaa npasB CO6CTBEHHOCTU Ha
LeHHble HbyMmaru, exegHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYMOHHOrO A0X0Aa, OMNpefeneHHOro Ha AaTy pacyeta MNo caesnke B
COOTBETCTBUM C YCNOBUSAMU CAENKW WM MNpaBuiaMu oOpraHmsaTtopa
TOpPros.

B cnyyae nonoXxuTenbHOM pa3HuLbl, cAenKa NPU3HAETCs B COCTaBe
aktTnBoB (Aebutopckas 3ad0/MKEHHOCTb) Y MoKynaTens/ B COCTaBe
obs3aTenbCcTB (KpeauTopckas 3a40/KEHHOCTb) y npojasua,
oTpuuUaTENbHOM pasHuUbI - B
coctaBe 0653aTtenbCcTB (KpeamuTopckas 3a40/1KEHHOCTD) y
nokynaTtens/B cocTaBe akKTUBOB (AebuTopckas 3aA0/KEHHOCTb) Y
npoaasLa.

Adara n Cnpaseanusas CTOUMOCTb KOppeKkTupyeTcs B cnydae
cobbiTHnsA, BO3HWKHOBEHMS  cobblTMin, npuBoaAwMx K  obecueHeHuo, B
npuBoAgswne K | cooTBeTcTBMU C [NpunoxeHuem 5.

obecLeHeHHIo
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Mpuno)xeHune 16

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOM, 3aKJILOYEHHbIM Ha ycnoBuax T+

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

AATON 3aKJIlDUYEeHNA A0roBOopa No NokKynke/npoagaxe BankoTbl)

s CTOMMOCTb

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

aresibCTB

Kputepun [aTta 3akitoueHms gorosopa Mo MnokKynke/npoaa)xe BantoThl.
npu3HaHus

Kpnrepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasilOTy Ha OCHOBAHWMMU BbIMUCKMK
npeKkpawjeHmns | Co cyeTa OTKPbITOro Ha ynpasnswwyto komnanumio A.Y. NMNd/6pokepckoro
npu3HaHusi oT4yeTa.

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

3aKJIIDYEHHbIM Ha yCNnoBuaX T+ onpeaenseTcs B pa3Mepe pa3HuLbl Mexay
TeKyLleln cnpaBeaiMBON CTOMMOCTbIO BaJltloTbl, pacCUMTaHHOW B pybnsix B
COOTBETCTBMM C HacTtodwmMmm [lpasunamm onpegeneHuna CYA, wu
CTOMMOCTbIO BantoTbl B pybnsax, 3achMKCMpoOBaHHOW B AOroBope Ha AaTy
WCNOMHEHUS CAENKMN.

B cnyyae nonoXuTenbHON pasHuubl, CAeNKa NPU3HAETCa B COCTaBe

aktTueoB (pebutopckas 3afO0/KEHHOCTb) Yy nokynaTens/ B cocTase
obs3aTenbCTB (KpeanTopckasa 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTesnbHOM pasHuUbI - B

cocTaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Yy nokynaTtens/s
cocTaBe aKTUBOB (Aebutopckas 3a40/KEHHOCTb) Yy npoaasua.

Hdara 7]
cobbiTHns,
npuBogswmne
K
obecyeHeHNo

CnpaBe,anBas:l CTOMMOCTb KOPPEKTUPYETCA B Cliydae€e BO3HUMKHOBEHUA
CcobbITUI, NpUBOAALWNX K 06eCUEHEHNIO, B COOTBETCTBMM C [1pUIOXKEHNEM
5.
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MpunoixxeHune 17

Aebutopckan 3af40/1DKEeHHOCTb

Buabl aktTnsBoB

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

e ABaHCbI, BblJaHHble 3a cyeT umyllecrtea MNMNO;

o [ebutopckas 3a40/KEHHOCTb ynpasnstowen komnanmm nepeg NMNO;

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWAs MO AorosopaM C
ayANTOPCKOW oOpraHusaumen, OLEHLUMKOM, Cneunann3npoBaHHbIM
heno3ntapueM, permctpaTtopoM, ykasaHHbIM1 B npasuniax Y MNMNo;

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

e [ebutopckasi 3af0/HKEHHOCTb MO BO3MELLEHUID CYMMbl HanoroB W3
6roaxeta PO.

Kpuntepun e Ons pebuTOpCcKOM 3a[0/HKEHHOCTM MO BO3MELWEHWID CYMMbI
npyusHaHus HanoroB u3 6omxera P® - pata npuHatma HOAC no pabotam u
ycnyram K BblYyeTy;
e [lna ocCTanbHbIX BWMAOB AaKTUMBOB - JaTa nepefaynm aKTUBOB
(BeHexHbIX cpeacTB) MUy, B OTHOWEHMM KOTOPOro BO3HUKAET
Aebutopckas 3a40/1KEHHOCTb.
Kputepun e OAna [ebUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEeHUHD CYMMbI
npeKkpaweHus Hanoros u3 6loa)xeTa P® - gata ucnosiHeHns obs3aTenbCTBa nepes
npu3HaHusi MA® cornacHo HanorosoMy koaekcy P®;
e [lna ocTanbHbIX BUAOB aKTUBOB:
- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
- daTta nukBuaauum 3aeMuinmkKa, cornacHo sbinmcke ns ErPHOJI.
CnpasegnuBa | Cnpaseanvsass CTOMMOCTb  npoden  AebUTOpPCKOM  3a40/IKEHHOCTH
S CTOMMOCTb onpepenseTcs:
e B CyMMe oCTaTKa 3a40/IKeHHOCTU Ha aaTy onpegeneHmns CHA:
- ecnum AOroBOpPOM npeaycMoTpeHo nosiHoe noraweHue

3a[10JKEHHOCTM B TeYeHue O4HOro roga ¢ MOMeHTa ee Npu3HaHusa 4o
HaCTynJIeHns CpoKa noraweHus;

- A9 aBaHCOB, BblAAHHbIX 3a cyeT nmywecrtsa NNO®, ecnn 1orosopom
npeaycMOTpPEeHO MOJSIHOE roraweHue 3a[0/PKEHHOCTU B TeyeHue 1
roga C MOMEHTa nMpu3HaHUMA [0 WCTeYeHUs Cpoka MOoJSIHOro
rnoraweHus;

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

- Ansa 0ebutopcKon 3a40/HKEHHOCTM yrnpaBasoWweNn KoMNaHun nepeg
MN®, He3aBUCMMO OT OCHOBAHMUI €e NpPU3HaHUS;

- Anga pebuTopcKor 3a40/KEHHOCTU, BO3HUKLIEN Nno AorosBopaM C
ayANTOPCKOM OpraHm3aumen, OUEHLIMKOM, cheunannsnpoBaHHbIM
Aeno3utapueM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4Y MNo;

- 0N AebUTOPCKOM 3a40/HKEHHOCTM MO BO3MELLEHNIO CYMMbl HaNoOros
n3 6ogxxeta PO.

e B CyMMe, onpefesieHHON C ncnonb3oBaHMeM MeToaa NpuBeaeHHON
CTOMMOCTM 6yAywmnx AeHexHblX noTokoB ([Mpunoxexnune 4) ecnu
AebuTopckon 3a40/IKEHHOCTM CO CpPOKOM noraweHus 6onee
ogHoro roga (40NArocpoYHasi) U B MHbIX Cay4YasxX.

HAdara M | o CnpaBeanueasi CTOMMOCTb Npoyen 4ebnutopckon npusHaeTcs pasHom 0
cobbiTns, (Honb), B cnydae oduumanbHoro onybnmkoBaHus coobweHns o
npusoasilyme
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K 6aHKpPOTCTBE B OTHOLIEHWW KOHTpareHTa - C AaTbl oduULManbHOro
obecyeHeHNIO onybnmMKoBaHMsa Takoro coobuieHuns.
CnpaBeannBas CTOMMOCTb KOPPEKTUPYETCA B C/ly4ae BO3HUKHOBEHMUS
WMHbIX COBbLITUI, NpUBOASAWMX K O6ecueHeHUto, B COOTBETCTBUM C
Mpunoxenunem 5.
lMpoune Jebutopckas 3a40/KEHHOCTb, BO3HUMKLUAS B pe3ysibTaTe 3ak/to4eHns
cobbiTnA

AOrosopoB, Ha OCHOBaAHWWN KOTOPbIX OCYLUECTBAAETCA KanuTanbHbIN
PEMOHT obbekTa HEABWXWNMOCTHN, COCTaBNIAOWEro akKTMBbl NMaeBoro
MHBECTULUMNOHHOIO CbOH,U,a, npekpawaeT npu3HaBaTbCA aKTUBOM
ogHoBpeMeHHO C W3MeHeHuneM CTOMMOCTU OTPEMOHTUPOBAHHOIO
06bekTa HeABMXUMOCTU B pE3yNbTaTE €ro NEPEOLEHKN.

OebuTtopckas 3a/10/IKEHHOCTb, BO3HUKLLASA B pe3y/ibTaTe 3aK/0UYEHUS
[OroBOpPOB, Ha OCHOBAHWW KOTOPbIX OCYLLECTBASIETCA MNOArOTOBKa
NPOEKTHO-CMETHOW [OKYMEHTauuu, a Takxke [JOroBopoB, Ha
OCHOBAHMW  KOTOPbIX OCYLIECTBNSETCA  KanuTallbHblAi  PEMOHT
06bEKTOB HEABMXXMMOCTM, COCTaBASAKOWMX YKasaHHble aKTUBbI,
NPU3HAETCS paBHOM CyMMe AEHEeXHbIX CPeACTB, MEepPeYUC/IEHHbIX B
onnaTy COOTBETCTBYWOLWIMX [JOroBOpPOB Ha JAaTy onpeaeneHus
CTOMMOCTM YNCTbIX aKTUBOB.

Knaccudumkaumsas  gebuTopckor  3aA40/MKEHHOCTM B Ka4yecTBe
KpaTKOCPOYHOM WAM [OArOCPOYHOM He nepecMaTpuMBaETCs, B TOM
yncne Ha OTYETHble AaThl, 3@ UCK/IKYEHMEM CllydaeB 3aK/IH4YeHUs
AONONHUTENIbHbIX COrMaweHnin K 4OroBOpaM, U3MEHSIWMX yCNoBus
COOTBETCTBYHOLMNX AOFOBOPOB B 4aCTW M3MEHEHMS CPOKa BO3BpaTa
cpeacTs Mo AOroBopy, MNpuv 3TOM ANs OTHeCeHus A[ebuTopckon
3a[0/1)KEHHOCTU K KPaTKOCPOYHOWM n OO0NrOCPOYHOMN
paccMaTpuBaeTcsas rnepuoa - C  AaTbl  BCTYMJEHUS B CUNy
COOTBETCTBYHOLLEr0 AOMNOJHUTENBHOIO CornalleHns 40 AaTbl NOJHOMO
BO3BpaTa CpeACTB Mo AOroBopy.

B 4yacTHOCTM, ecnu YyC/A0BMSMM COOTBETCTBYHOWEro AOrosopa w
HaCTOALLMMM MpaBunamu npeaycMOTpEHbI eANHOBpPEMEHHOEe
npu3HaHMe BCEN CyMMbl AebUTOpPCKOM 3a40/IKEHHOCTM MO A0OroBOpY
n/vnn npekpaweHne npusHaHma AebUTOPCKON 3a[0/MKEHHOCTH
4YacTaAMMK, NPU 3TOM CPOK NpeKpaLleHns Npu3HaHus XoTsa 6bl 04HON U3
yacTtein coctasBnser 6osiee oAgHOro roga C AaTbl MPU3HAHKUS
A0ebuTopckon 3aA40MXKEHHOCTU B0 € AaTbl U3MEHEHUS YC0BUW
COOTBETCTBYHOLLEr0 A0roBopa B 4acTu npoaseHus (npofaoHraumm)
CpoKa BO3BpaTa CpeacTB Mo A0roBopy, AebuTopckas 3a40/1KEHHOCTb
Ans uenen HacTosawmx NMpasun aBAseTCa 4ONArOCPOYHOMN.

[Jebutopckas 3afO0/KEHHOCTb, BO3HMKLIAA B CBS3M  OMJaToMm
cynebHbix usgepxek (B TOM 4MCie rocyaapcTBEHHas MNOLWJIMHA),
CBSI3aHHbIX C pPacCMOTpPEHWEM Jena CyAOM, MPU3HAETCS B MOJIHOM
CYMME MNEepEeYNCNEHHbIX AEHEXHbIX CPeACTB B COCTaBe MpoYen
0ebnTopckon 3a40/IKEHHOCTM, Npu 3TOM AebuTopoM npusHaeTcs
nonydyaTtenb [AOEHEXHbIX CPeACTB, YKasaHHblA B  MJaTEXHOM
nopy4eHunu.

B cnydae ecnm B COOTBETCTBUM CO BCTYMUBLUMM B CUJTY PELUEHUEM
cyna BO3MeELLeHUEe nepevyncnerHbIX JEHEXHbIX CPeAcTB, CBA3aHHbIX C
onnaton cyaebHbix wusgepxek (B TOM 4ucae rocygapcrBeHHas
nowsnHa) BO3/araeTca Ha OTBeTYMKa, AebuTopoM No yKasaHHOWN
3a[0/KEHHOCTM  MPU3HaeTCss OTBEeTYMK C  AaTtbl  MNOAYyYeHus
COOTBETCTBYHOLWEro peweHns cyaa ¢ OTMETKOW O BCTYMAEHUN B CMAY,
nmbo npepocrtaBneHMe WHOM MHbDOpMaUMM O BCTYMIEHUUM B CUNY
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peleHna cyaa U3 OTKPbITbIX MCTOYHUKOB. YKasaHHas aebutopckas
3a40/KEHHOCTb MNpeKkpawaeT npu3HaBaTbCAd aKTMBOM C  Aathl
BO3MELLEHMNS OTBETUMKOM [EHEXHbIX CpeACTB Ha pacyeTHbIA cyeT
®doHpa.

B cnyyae ecnu B COOTBETCTBMM CO BCTYMUBLUMM CUJTY PELUEHMEM CyAa
nepevyncneHHble JeHeXHble CpeacTBa, CBsA3aHHble C  OonnaToMn
cynebHbix nsgepxek (B TOM ymcie rocygapCrBeHHas MOLWJIMHA), He
noanexar BO3MEWEHU B CocTaB akTtmeoB @doHAA, YKasaHHas
Aebutopckasn 3a40/KEHHOCTb NpeKpallaeT NpmM3HaBaTbCs aKTUBOM C
AaTbl MONYYEHUSI COOTBETCTBYHLLErO peleHnst cyga C OTMETKOM 0
BCTynneHun B cuny, nmbo npepocrtaBneHne MHoOM mHdbopMaumm o
BCTYMJIEHUM B CWJTY pPELIeHUs CyAa M3 OTKPbITbIX MCTOYHUKOB.
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Mpuno)xeHne 18

HepaBvm>xnMmoe nMmyLecTreso

HenBu>xmnmoe UMyLLLECTBO

e [JlaTa noanucaHuss pacnopsauvTenbHOW 3anuckm (B ciyyae
BKJIOYEHNS MMyLlECTBa B COCTaB akTMBOB doHAa npu BblAauye
OOMONHUTENbHBbIX MHBECTULMOHHbLIX MaeB MaeBoOro MHBECTULMOHHOIO
doHaa);

e [laTa MoslyyeHUs COOTBETCTBYHOLLErO BCTYMNUBLLErO B 3aKOHHYO CUNY
peweHus cypa, nmbo paTta nonydyeHuss ceBeaeHu mn3 oduumanbHbIX
OOCTYMHbIX WUCTOYHUKOB 06 0onyb6AnMKoBaHMM  COOTBETCTBYHOLLErO
peleHns cyaa, BCTYNUBLUEro B 3aKOHHYHO CUy

B ocTtanbHbIX cnyyasix ¢ Hambonee paHHen U3 aart:

- C paTbl noanucaHmMsa akKTa nMpueMKu-nepegavm obbekTa
HEeABUXNMOCTH;

- C JaTbl rocyfapCTBEHHOM perncrpaumu npas Ha HeaBMXMMOe
MMYyLLeCTBO, noaTBepxaeHHoOW nnbo Bbinuckor w3 EanHoro
rocyapCTBEHHOro peecTpa HEeABUXXNUMOCTH, nunbéo
npaBoyCTaHaBANBAOLWMM OOKYMEHTOM, coaep kalimnm
YAOCTOBEPSAIOWYI 3anucb O roCyAapCTBEHHOM perncrpaunm
npasa.

e [laTa nepegauu HeABUXMNMOro MMYyLLECTBa HOBOMY
npasoobnagatento - Hanbosnee paHHAS U3 AaT:

- paTsl noanucaHmMs  akTa npUeMKn-nepeaaymn obbekTa
HeABUXUMOCTHU;

- pgata rocyaapCTBEHHOW — perucrpauuMu  nepexoga npasa
COH6CTBEHHOCTH Ha HeaBMXNMOoe MMYLLECTBO HOBOMY
npasoobnapartento;

e [aTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocygapCTBEHHOM  perucrtpaunen  UKBMAAUMM  HEOABUXUMOIO
MMYLLECTBa, rnoaTBepXXaeHHas OOKYMEHTOM, BblAaHHbIM
PErUCTPUPYIOWMM OpraHoM C OTMETKOW O pernctpaumoHHOM
OENCTBUN;

e C paTtbl MOJIYYEHUS COOTBETCTBYHLLErO BCTYMNUBLUEr0o B 3aKOHHYIO
CUny peweHus cyaa, nmbo C AaTtbl MOAYYEHUS CBEAEHUI U3
odumumManbHbIX  AOCTYMHbIX  MWUCTOYHMKOB 06  onybnnkoBaHuM
COOTBETCTBYIOLWEr0 peLeHns cyaa, BCTYNUBLUErO B 3aKOHHYO CUAy.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensercs
OLIEHLLMKOM B CpOKM, COOTBETCTBYHOLMNE TpeboBaHmaM
3aKoHoAaTeNbCTBa.

CnpaBeanuBass CTOMMOCTb OOBEKTOB HEABMXMMOCTM B CBS3U C
M3MEHEHMEM XapaKTepuUCTMK, He BAUAKOWMUX Ha CrnpaBeanByto
CTOMMOCTb, NOATBEPXKAAETCHA OLEHLLMKOM Ha OCHOBaHUN O0ULNaIbHOIO
MHPOPMALMOHHOIO NMCbMa.

Mpn oueHKe cnpaBeaMBOMA CTOMMOCTM ob6bekTa HeaBUXMMOCTH,
Haxo4swerocs B ONepauuMoHHOM apeHae, no kotopon MUD aenaeTtcs
apeHgopaTenieM, YCNOBMS apeHAHOro Aorosopa AO0/KHbl - 6bITb
OTpaXeHbl  OLUEHWMKOM B  OueHKe o0b6bekTa  HeaBWMXMMOCTH,
cocTasnidowero aktusbl NMNO.

Cnpaseanueas CTOMMOCTb COCTaBasoWero akTmebl ®oHAa 3eMenbHOro
y4yacTKa, Ha KOTOpPOM HaxOAWTCH 3[4aHue, CTPOEHUE WU COOpPYXKEHUE,
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COCTaBMSAIOWME yKa3aHHble aKTWUBbl, A0AM B npaBe obwen
CO6CTBEHHOCTM Ha TaKOW 3eMesibHbIM Y4acToK, MpaBa apeHAbl Takoro
3eMesIbHOro y4yacTka WAM npaBa MNosb30BaHUA TaKMM 3eMeslbHbIM
Yy4acTKOM MOXEeT OTAeNbHO He onpeaenaTbCs, ec/in ero CTOMMOCTb
YYUTbIBAETCS B CNpaBeasinBoi CTOMMOCTM NpuobpeTeHHOro 3aaHus,
CTPOEHUS UJIN COOPYXKEHMUS.

CnpaBeanunBasi CTOMMOCTb 06beKkTa HeABUXUMOCTU NPU3HAETCS paBHOM

0 (Honb):

e B C/lyyae CO6bITUSI, MPUBOASILLErO K MPU3HAHUIO HEABWMXMMOro
MUMYLLECTBA HENpUrogHbIM Ans AanbHENLWero MCnofb3oBaHus Mo
ueneBoMy HasHayeHuto, - C AaTbl MonAyyYeHuss oduuManbHOro
[OKYMeHTa 0 TakoM dakTe.

e [lpy U3MEHEHUWN XapaKTEPUCTUK OObEKTA HEeABMXMMOCTU, He
CBSA3aHHbIX C ZIBMXKEHWEM CaMoro o6bekTa, TakKux Kak M3MeHeHue
paspeLleHHoro BuAa WCMOMb30BaHUSA, W3MEHEeHue KaTeropuwu,
YTOUHEHWE/N3MEHEHNE MOLLAAN, OTPAXXEHME AAHHOIO U3MEHEHMUS
OCyLLecTBNsSeTcs Mo JaTe COCTaBleHus BbINUCKU W3 EanHoro
rocyAapCTBEHHOr0 peecTpa HeaABMXUMOCTHU;

e [lpy W3MEHEHUN XaApPaKTEPUCTUK O6bEKTA HEeABMXMMOCTU, He
CBSI3@HHbIX C ABWXEHMEM caMoro o0b6bekTa, TakuxX Kak
NMpUCBOEHNE/U3MEHEHME KagacTpoBoro HoMepa obbekTa,
OTpaxeHne [AaHHOro W3MEHEeHUs OCyLecTBnsieTcas Mo  aaTe
nonydyeHns Ynpasnsilowen KomMnaHuMen BbiINUCKM U3  EgmHoro
rocyaapCTBEHHOro peecTpa HeABUXMUMOCTHU;

o [lpu pasgene/sbiaene/obveamHeHnmn/nepepacnpeseneHnm
06bEKTOB HEABMXMMOro WMyLLECTBA MWCK/KOYEHNE W3 aKTMBOB
MaTEPUHCKUX OOBEKTOB HEABMXMMOCTM W MNPU3HAHWE aKTMBaMU
BHOBb 006pa30BaHHbIX OOBEKTOB HEABMXMMOCTM MNpPOUCXOAUT MO
nate rocyfapcTBeHHOM permcrpaumm rnocneaHero BHOBb
06pa3oBaHHOro o6beKTa HEABUXKNUMOCTH.
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Mpuno)xxexHune 19

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Buabl akTuBoB

MpaBa apeHabl Ha HeaBMwxumoe wumywectso (doHa saBnseTcs
apeHaaTopoMm)

Kpnrepun
npusHaHns e C pgaTtbl Nnepegayn obbekTa HEABUXXMMOCTU B apeHAy Mo aKkTy npuveMa-
nepegauu;
e C paTbl YCTYNKKW nNpaBa apeHabl 06bekTa HegBMXMMOro NMyLLecTsa.
Kputepun
npekpaijenmsa | * 10 dakTy noanucaHus akta Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npu3HaHus e [lepegaua NMN® npae n 06s13aTenbCTB NO AOrOBOPY TPETbEMY NMLY;
e [lpoyero npekpaweHnsa npaB U o06g3aTenbCTB MO AOrOBOPY B
COOTBETCTBUU C 3aKOHOAATE/IbCTBOM UM AOrOBOPOM.
CnpasegnauBa | CnpaBensnvBas CTOMMOCTb NpasB MO AOroBOpPY apeHAbl, apeHAaTopoM Mo

s CTOMMOCTb

KoTopoMy saBnsetca MN®, npusHaetca pasHon 0 (Honb). B cnyudae
Hannuna o060CHOBaHHOro MOATBEPXAEHUSA Crpaseanneas CTOMMOCTb
npas nNO AOroBopy apeHAbl ornpegensercs Ha OCHOBAHMW OT4yeTa
oueHwmka. Tpn 3TOM B COCTaB KpeaMTOPCKON 3a40SIKEHHOCTU
BK/IIOYAETCS CrnpaBeanneBas CTOMMOCTb 0653aTenbCTB MO TakoMy
[OroBopy apeHabl B pa3Mepe HEeUCnosIHEHHOro obs3aTtenscrsa  3a
NCTEKLWN Nepnoj B COOTBETCTBMU C YC/IOBUSIMU AOrOBOpaA.
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MpunoxxeHune 20

AdoroBop y4yactuma B OJ1I€EBOM
cTpouTeNnibCTBe 06beKTOB HeaABMXKUMOIo
MMyLlEeCTBa U MHBECTULMOHHDbIN AOroBOp

Buabi
aKTnBOB

e MMyuwecTBeHHble NpaBa W3 AOroBOPOB Yy4yacTus B  A0JIEBOM
cTpouTenbCcTBe (Aanee - 4OroBOp y4acTus B AOSIEBOM CTPOMTENbCTBE
06BHEKTOB HEABUMXXMMOIO MMYLLLECTBA);

e MMyuwecTBeHHble npaBa, CBS3aHHble C BO3HWKHOBEHWEM Mnpasa
cobcTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTtb) nocne
3aBeplleHns ero cTtpouTenbCcTBa (co3gaHue) M BO3HMKawoWme U3
AO0roBopa, CTOPOHOM MO KOTOPOMY SBASETCA HOpuanyeckoe nuvuo,
KOTOPOMY MNpPWHAAMEXWUT NpaBO COBCTBEHHOCTM WM MHOE BeLiHOoe
npaeo, BKJ/lOYAss MNpaBO apeHAbl, Ha 3€eMeNbHbIA  Yy4acToK,
BblAE/IeHHbIN B YCTAaHOB/IEHHOM MNOpsAKe AN uenen cTpouTenbCcTBa
obbekTa HeaABMXWMMOCTU, W (MNM) UMEKLWMM paspelleHne Ha
CTPOMTENLCTBO O06beKTa HEeABUXMMOCTU Ha YKa3aHHOM 3eMesIbHOM
y4yactke, nmbo opuanmyeckoe nmuo, WMHBECTMpYlolwee AeHeXHble
cpeactBa WM MHOE WMYLWLECTBO B  CTPOMUTENLCTBO 06bekTa
HeABUXMMOCTU (Aanee — MHBECTULMOHHbIN AOroBop).

Kpnrepun
NMpU3HaHNs

e C AaTbl NOANMMCaAHUS AOroBOpa Ha CTPOUTENbLCTBO (co3aaHue) obbekTa

HEABUNXWNMOCTH, €C/IN MHOE HE YCTaHOB/IEHO B TaKOM AOIroBoOpeE,

e C aTbl FOCYAApPCTBEHHOM perncTpaunm AoroBopa y4yactus B 40JIEBOM

CTpOUTENbCTBE,

e C AaTbl NOANMCaAHWS AOroBoOpa yCTYnku npas TpeboBaHusl (ecnu nHoe

He YyCTaHOBJIEHO B TaKOM gorosope) nnbo C gaTtbl rocygapCTBEHHOM
perucrpaumm Aorosopa yCcTynku npas TpeboBaHus (B cnydasx, Koraa
AO0roBOp MNOAJIEXUT roCyAapCTBEHHOM perncrpaumm)

Kpnrepun
npekpawjeHm
A1 NMPpU3HaHUs

e C AaTbl MoANMCAHUSA AOroBopa YCTYNKW npaB TpeboBaHMsa (ecnu uHoe

He yCTaHOB/IEHO B TakOM porosope) nnbo ¢ gatbl rocygapCTBeHHOM
perucrpaumm aorosopa yCcTynku npas TpeboBaHusa (B ciydasx, Koraa
[O0roBOp NOAJIEXUT rocyaapCTBEHHOM perncrpaunm);

e C Hanbonee paHHen U3 part:
e C parthl noanuncaHus aKTa npueMKn-nepeaaym 06bekTa

HEeEABUWXXUMOCTU,

e C LAaThbl FOCY,U,apCTBEHHOVI pernctpaumnmn npaB Ha HEABUXUMOE

mMywectso (NOATBEPXAEHHOM nNMbBoO  BbINKMCKOM K3 EAMHOro
rocyaapCTBEHHOrO peecTpa HEeABUXMMOCTH, nunbéo
npaBoOyCTaHaBNMBaOLWNM OOKYMEHTOM, coAepxalunm
YAOCTOBEPSIIOLYO 3aNnCb O rOCYAapCTBEHHOW perncrpaunm npaea);

e C AAThbl NOJIy4EHUA COOTBETCTBYOLWENro BCTYNMUBLUEINO B 3aKOHHYO CUNY

pewenuns cyaa, nMbo ¢ Aatbl NONYYEHNS CBEAEHUIA U3 odMLMANBbHbIX
OOCTYMHbIX MWUCTOYHMKOB 06 O0Ony6/IMkoBaHMM COOTBETCTBYHOLLEIO
pelleHuns cyaa, BCTYNMBLUErO B 3aKOHHYIO CUNY;

e C AATbl NMpoOYeEro npekpaweHnsa npas m obs3aTenbCcTB No AOorosopy B

COOTBETCTBUN C 3aKOHOAATENNBLCTBOM WX AOroBOpOM,

Cnpasegius
asi CTOMMOCTb

OueHka cnpaBeanvBON CTOMMOCTM [OroBopa y4yacTus B [0/1€BOM
CTpOUTENLCTBE 06BEKTOB HEABUXMMOIO MMYLLECTBA, MHBECTULMOHHOIO
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goroeopa (manee - [J0OroBopbl), onpegensietcs He3aBUCUMbIM
OLIEHLLMKOM.

CnpaBeanuBass CTOMMOCTb TaKMX [OOFOBOPOB OMpendensieTca B
COOTBETCTBMW C METOAOM KOPPEKTUPOBKU CrpaBeasiMBoli CTOMMOCTY Mpu
BO3HWMKHOBEHUM COBLITUSA, Beaywero kK obecueHeHuto (MpunoxerHune 5).

70



Mpunoxxexnue 21

AoroBop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTU U AOroBopa
Ha PEKOHCTPYKLUIO

Buabl aktTnsBoB

e lIMyLleCTBEHHbIE MpaBa W3 [AOrOBOPOB, Ha OCHOBAHUM KOTOPbIX
OCYLLECTBASIETCA CTPOUTENBCTBO (Co34aHne) 06BbEKTOB HEABMXXMMOTO
MMyLleCcTBa Ha 3eMeflIbHOM Yy4yacTKke, KOTopbin (MpaBo apeHabl
KOTOporo) cocrasnseT aktmebl [MN® (ganee - [OroBop Ha
CTpOUTENbCTBO (Co3aaHmne) obbeKkTa HEABUXMMOCTU);

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUW KOTOPbIX
OCYLLECTB/ISIETCS PEKOHCTPYKLUMS 06BHEKTOB HEABMXMMOCTU (panee -
[0roBopa Ha PEKOHCTPYKLUMIO).

Kputepun
npu3HaHusi

e [lna poroBopa Ha cTpouTtenbcTBo (co3paHume) ob6bbekTa
HeABMXXMMOCTM - MO JaTe BCTyMJeHuss B CWiay AOrosopa Ha
OCyLlecTB/eHNE CTpomTenbCTBa (Co34aHms) 06bEKTOB HEeABUXKNUMOIO
MMyLlecTBa, 3akatyeHHoro MN®, kak 3aKka3zuymKOM CTPOUTENbCTBA
(co3paHuns) 06BHEKTOB HEABMXMMOIO MMYLLIECTBA;

e [lnsa noroBopa Ha PEKOHCTPYKUMIO - NO AaTe BCTYNNEHUS B CUY
aorosopa Ha OCYyLLeCTBJIEHME PEKOHCTPYKLUNMU obbekTa
HEeABUXMMOCTMH, 3aK/0YEHHOro nmo, Kak 3aKa3uymKoMm
PEKOHCTPYKUMN 06beKTa HeABMXMMOIro NMyLLecTBa.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e [laTa nepenaum 06bEeKTOB HEABUXUMOIO MMmyulectBa no OKOH4YaHUU
CTpouUTEeNbCTBaA, NOATBEPXAEHHAA aKTOM NMpmneMa-nepeagayu,

e [laTta nepepayda NMNO® npas n ob6a3aTenbCTB MO AOrOBOPY TPETbEMY
vy,

e [laTa npo4ero npekpaweHma npas n ob6a3aTenbLCTB N0 AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATE/IbCTBOM WUIN AOFOBOPOM.

CnpasepgnunBas
CTOMMOCTDH

CnpaBeanuBasi CTOMMOCTb A0rOBOpa Ha PEKOHCTPYKLUNID, CTPOUTENBLCTBO
(co3paHune) obbekTa HeABUXXMUMOCTU NPU3HAETCS PaBHOW CyMMe 3aTpar,
CBSI3aHHbIX C NpnobpeTeHnemM npas U GUHAHCMPOBAHUEM CTPOUTENLCTBA
/ PEKOHCTPYKLUWM MO YKa3aHHbIM AOrOBOpaM.

Adara n cobbiTus,

npusogswme
obecLeHeHnro

K

Cnpasennusas CTOMMOCTb aorosopa Ha PEKOHCTPYKLUMUIO,
cTpouTenbCcTBo (co3paHme) obbekTa HeaBMXKMMOCTU onpenenseTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoi CTOMMOCTM Npun
BO3HMKHOBEHMKN COBbITUSA, BeayLero K obecueHenmnto (MpuaoxeHue 5).
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Mpuno)xeHune 22

AeHe)xHble TpeboBaHMA NO KPeaAUTHbIM
poroBopam (B T.4. yaOCTOBEpPEHHbIe 3aK/lafHbIMWN)
M gorosBopam 3aMMma (BKJIlOUAA 3aMMbl BbiAaHHbIE)

Bunabi [eHexHble TpeboBaHMa N0 KpeauTHbIM  pgoroBopam (B T.4.
aKTnBOB/o0bsi3ate | yLOCTOBEpeHHble 3aKkflaAHbIMKM) M AOroBopamM 3arma (BKkA4vas 3anMbl
JIbCTB BblaHHbIe) (nanee — ccyna)

Kpuntepun Ona peHeXxHblX Tpe6oBaHUM NO KpeauWTHbIM [OroBopaM M

NpuU3HaHNsA AOroBopamM 3aMmMa (BKJIlOUYaA 3aiiMbl BblAaHHbIE):

e [laTa npeaocTaBieHuns KpeauTa (3anma) no  J0roBopy,
noaTBEPXXAEHHAs BbIMUCKOM C 6aHKOBCKOro cyeTta OTKPbITOro Ha
ynpasnswowyto komnanuio .Y. NMNO;

e [laTa nepeycTynku npasa TpeboBaHWA MO CCyAe Ha OCHOBAHMUMU
Aorosopa;

e [laTa nepexoga npasa Ha 3asloroBoe MMyLlecTBo (ecin TakoBbIM
ABNAIOTCA npasBa TpeboBaHWa W3 [0OrOBOPOB 3aMMa/KpPeanTHbIX
AOroBopoB) nNpu obpalleHnn B3bICKAHUS Ha NMpeaMeT 3anora.

Ona pAeHeXHbiX TpeboBaHMA NO KpeauUTHbIM [OroBopaM M

AOroBopaM 3aiiMa, YAOCTOBEPEHHbIX 3aknapHbiMu (panee -

3aknagHbie):

e [laTa nepefaTtoyHOM HaANUCKM Ha 3akaagHOM C yKasaHMEM, 4To
BnagenbueM 3akfnagHoM  ABAdeTcsa  ynpasaslowass  KoMnaHus
0.Y.MNo;

e [laTa BblAauM 3aknagHoW B cnydae, ecnum 3aknagHyl BbinNyckaeTt
ynpasngwowasa komnaHua 4.Y.MNO.

Kputepun Ana peHeXxHbIX Tpe6oBaHUM NO KpeauWTHbIM A[OroBopaM M

npexkpailjeHus AOroBopam 3aimMa (Bk/oYas 3aliMbl BblaHHbIE):

NpU3HaHNsA e [laTa nosHOro noraweHus Kkpeauta (3amma), noAaTBepXAeHHas
BbIMMCKON C 6aHKOBCKOrO cyeTa OTKPbITOro Ha YnpasasoLWyo
koMmnaHwuo 4.Y. NMNO;

e [aTa nepeycTynkm npasa TpeboBaHMA MO ccyae Ha OCHOBaHWUMU
Aorosopa;

e [laTa NUKBMAAUUWN 3aeMLUMKA COrflacHO MHGOpPMaLMKN, PacKpbITOM B
odmuManbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPIOJI
0 NIMKBUAAUNN 3aeMLLmMKa)

e [laTa nepexoja npasa Ha 3ai0rosBoe MMYLLECTBO npu obpalieHuu
B3bICKAHMA Ha nMpeaMeT 3asora.

Ana 3aknagHbIX:

e [laTa nepeaaTOYHOM HAAMWUCKM Ha 3aKnagHoW C yKalaHueM, 4To
HOBbIM BragenbLeM 3aKagHoOM ABNSETCS CTOPOHHee Nmuo;

e [laTa MoNHOro ncnonHeHms o6s3atenbCTB 3aeMLLUNKOM;

e [laTa noCTynsieHMsa 3asoroBoro mMmyuwecrsa B coctas [MN® npwu
obpalleHnn B3bICKaHMs Ha 3asor.

CnpasepgnunBas CnpaBegnmBas CTOMMOCTb  akTmBa/oba3aTenbctBa, B  TeyeHue

CTOMMOCTb MaKCMMasibHOro cpoka, npeayCcMOTPEHHOro A0roBOpOM, onpeaenseTcs:

e B CyMMe OCTaTka OCHOBHOro AoJira, YBE/IMYEHHOM Ha CyMMY
NMPOLEeHTOB, paccuUMUTaHHbIX Ha gaTty onpegeneHuns CYHA no crtaeke,
npeaycMoTpPeHHOM AOrOBOPOM, €C/IM CCyAa BbifaHa Ha CPOK « A0
BocTpeboBaHus »;
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e B CyMMe OCTaTKka OCHOBHOroO J0Jira, YBEJIMYEHHOWN Ha CyMMy
MpoOLEeHTOB, pacCcuYMTaHHbIX Ha gaTty onpegeneHns CHA no craske,
npeayCcMOTPEHHOW AOroOBOPOM ANS MaKCMMasbHOMO CpoKa BoO3BpaTa
CcCcyabl, @Cnn ccyaa BbifaaHa Ha CPoK He 6osiee 1 (ogHoOro) ropa
M CTaBKa NO AOroBOpy COOTBETCTByeT pblHOYHOW. CTaBka Mo
[OroBOpYy COOTBETCTBYET PbIHOYHOM, €C/iM OHa NonajaeT B AManasoH
BOMATU/IBHOCTU  PbIHOYHbIX  CTaBokK. [lopsaok  onpeaeneHus
PbIHOYHOW CTaBKM M gmanasoHa BOSIATUIbHOCTU PbIHOYHbLIX CTaBOK
ycTtaHosfeH B [1puaoxenuun 4;

e B CyMMe onpeieneHHOW C WCNosb30BaHWMEM MeToda MNpuBEAEHHOM
CTOMMOCTM 6yaywmnx AeHexXHbIX NoTokoB ([puaoxeHue 4) B UHbIX
cnyvasx.

B cnyyae BHeceHMss M3MEHEHMS B YCNOBUS OnpeaesieHus Cpoka

[OroBopa MaKCMMalbHbIi CpPOK OnpeaensieTcs B COOTBETCTBUMU C

M3MEHEHHbIM CpPOKOM KpeauTa (3anMa) [AEeNCTBYKWMM Ha AaTy

onpeaeneHna CYA, npuyeMm HakonneHue cpoka KpeauTta (3anma) He

MpONCXo4MT.

CnpaseanvBass CTOMMOCTb CCyAbl Onpefenserca B COOTBETCTBUM C
METOAOM KOpPpPEeKTUPOBKMU cnpaBeasinBoi CTOMMOCTM npwu
BO3HWMKHOBEHUM CO6bITUA, Beaywero kK obecueHeHuto (MpunoxerHue 5).
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Mpuno)xxeHune 23

MpocToi Bekcenb

MpocTon Bekcesnb

[aTta nepexofa npaB CO6CTBEHHOCTM Ha LEeHHble 6yMaru, onpeaeneHHas
B COOTBETCTBMWU C YC/IOBMSIMM [OrOBOpa M  MOATBEPXAEHHas aKToM
npueMa nepegayv LEeHHbIX 6ymar.

e [laTa nepexoga npaB CcO6GCTBEHHOCTM Ha LUEHHble bGymaruy,
onpeaeneHHon B COOTBETCTBMM C  YC/NOBUMSIMM  [OroBopa U
NOATBEPXXAEHHOM aKTOM npMeMa nepeaaudm UeHHbix bymar;

e Ecnun no Bekcepatenio u nuuy, nepefaslleMy BeKcCesb NOCPEACTBOM
nHaoccameHTa (Aanee - [OMKHUKM) BHeceHa 3anucb B EMPKOST o
NVKBMAAUMN OO/DKHMKA - C AaTbl 3anNMcuM O JIMKBMAAUMWN OOTXKHUKOB
(nonyyeHnss MHOpMaUnnM 0 NTMKBMAAUNN JO/HKHUKOB).

Cn paBeagnneas CTOMMOCTb  MpOCTOro BEKCENA onpeaenderca Ha
OCHOBAaHMKM OTYETa OUEHLINMKA.

CnpasegnmBas CTOMMOCTb BeKcess, CTOMMOCTb KOTOPOro onpeaensercs
OLUEHLWMKOM, NpU HanMumum NpusHakoB obecueHeHusl, onpeaenseTca B
cooTBeTCcTBUM C [lpunoxeHmem 5 B 4actu TpeboBaHM K OTYETY
oueHuwuKa.

CnpaBennmeast CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHWUS
MHbIX CObbITUIA, npuBOAAWMX K ob6ecueHeHuto, B COOTBETCTBUM C
MpunoxeHunem 5.
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Mpuno)xeHune 24

Aonn B ycTaBHbIX KanuTtasiax obuwecTB c
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

Jonu B ycTaBHbIX KanuTanax pOCCVII‘/JICKVIX obuwects ¢ OrpaHMLIEHHOVI
OTBETCTBEHHOCTbIO

Hanbonee no3gHsa mn3 paT: gata nepexoga npaBa COHBCTBEHHOCTUM Ha
AOono, noaTBepXxaeHHas Bbinuckon w3 EMPKOJT, wnu pgata onnatel
YyCTaBHOro KanuTtana B cnydyae npuobpeTeHus Aonen npu yypexaneHum
ObuwecTBa.

Jata nepexoga npaBa COBCTBEHHOCTM Ha [0/, MNOATBEPXAEHHas
Bbinnckon nu3 EMPKOJT — B MHbIX cny4asx.

B cnyvae, ecnn pgona unuM 4dacTtb A0SNM NepexoanT K 06IJ.l,eCTBy, TO
npekpaweHne npn3HaHna OCyLWEeCTBNAETCA C AAThbl.

e nepexoga npaBa COOGCTBEHHOCTM Ha A[ONK0, MNOATBEPXKAEHHAsN
Bbinuckon us ErPIOJ;

e nony4vyeHmsa obwectBoM TpeboBaHMs ydacTHMKa obuwectBa O ee
npuobpeTteHuu;

e MoSly4YeHust obLecTBOM 3asBJ/IEHMS y4acCTHMKa obuiectBa O BbIXoae
n3 obwectsa, ecnm npaBo Ha Bbixod M3 obwecTBa ydyacTHUKA
npeaycMoTpeHo yCTaBoM obLiecTBa;

MCTEeYEHNA CpoKa onsaTbl AOSIN B YCTaBHOM KanuTtane obuwecTsa;
VHble AaTbl, NpeaAyCMOTPEHHbIE AENCTBYIOWMM 3aKOHOAATEbCTBOM.,

CnpaBeanueBasl CTOMMOCTb [AOSIN B YCTaBHbIX KanuTanax pPOCCUNCKUX
obwectse C OrpaHMYEeHHON OTBETCTBEHHOCTbIO OMNpenenseTrcs Ha
OCHOBaHMM OTYETA OLEHLMNKA.

CnpaBeanuBasi CTOMMOCTb 40K, onpeaensieMas no OoTYETY OUeHLMKa,
npu HaaM4nm NpmsHakos obecLeHeHns, onpeaensieTcss B COOTBETCTBUM
¢ MpunoxeHveM 5 B yacTn TpeboBaHMI K OTUYETY OLEHLMKaA.
CnpaBeanuBasi CTOMMOCTb KOPpPeKTUpPYeTCs B Crlydae BO3HWKHOBEHUS
MHbIX CcObbITMIM, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUU C
MpunoxeHuem 5.
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MpunoxxexHune 25

NMpaBa yyacTua B yCTaBHbIX Kanutasiax
MHOCTPAaHHbIX KOMMep4YeCKunNX oprauusauuﬁ

Buabl akTuBoB

MpaBa y4yacTuss B YCTaBHbIX KanuTasiaX WHOCTPAHHbIX KOMMEpPYEeCKMX
opraHusauum

Kpunrepun Jata nepexoga npaBa COBCTBEHHOCTM Ha MpaBa y4yacTus,
npyu3HaHus noaTBepXXAeHHash BbIMMCKOM  COOTBETCTBYIOLWEro pPerucTpumpytowero
oprana.
Kpnrepun e [aTa nepexoga npaBa COOCTBEHHOCTM Ha nMpaBa Yy4acTus,
npexkpawjeHus noATBEPXXAEHHAA BbIMMCKON COOTBETCTBYIOWEro PerncTpmpyroLllero
npyu3sHaHus opraHa;
e [aTa nuMKBMAAUMM WHOCTPAHHOM KOMMEPYECKOW opraHusauuu,
packpblTasg B 4OCTYMHOM UCTOYHUKE UNK nosiydyeHHasa MNo.
CnpasegnunBas CnpaBennvBass CTOMMOCTb TMpaB Yy4yacTusa B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPaHHbIX KOMMEpYeCKMX opraHusauni onpenensercs Ha OCHOBaHUMU

OTYEeTa OoueHLK Ka.

Adata n cobbiTus,
npuBogsumne K
obecyeHeHHnro

CnpaBeanmBass CTOMMOCTb MpaB y4dacTusi, CTOUMOCTb KOTOPbIX
onpeaensieTcs OUEHLWMKOM, MNPU Hannymum nNpu3HakoB obecueHeHus,
onpeaensieTcs B COOTBeTCTBMU C [punoxeHneMm 5 B yactm tpeboBaHmin
K OTYETY OLEHLLMNKA.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUPYeTCs B Cllydae BO3HWKHOBEHWUS
MHbIX CcobblTMii, npuBoAAWMX K obecueHeHuto, B COOTBETCTBUU C
MpunoxeHunem 5.
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Mpuno)xeHune 26

MpoekTHas AOKYMeHTauua Ansa CTpoUTesibCTBa
WNIN PEKOHCTPYKL MM 06beKTa HeABNIKUMOCTH

Buabl aktTuBoB

MpoekTHass AOKyMeHTauus ANs CTPOUTENbCTBA WU  PEKOHCTPYKL UMK
obbekTa HeABUXNMOCTU

Kpnrepun
npusHaHus

JaTta noanucaHua axKTa npueMma-nepenadyn Mexay CTopoHaMmm Mo
JoroBopy noapana / Kynanm - Npoaau.

Kpnrepun
npexkpaujeHus
npu3HaHns

e WicnonHeHna poroBopa 3acCTpOMLMKOM MNpuU YCNOBUM perncrpaumm
npasa COBCTBEHHOCTU BnajenbueB WMHBECTUUMOHHbLIX naes MN® Ha
06beKT HeaBMXMMOCTU, SIBMSAIOLWMNCS NMpeaMeToM Takoro gorosopa/
NUcnonHeHne paorosopa 3acTPOWMLLMKOM MNpW YCNOBUU permcrpauunm
W3MEHEHWUI, NPOM3BEAEHHbIX B CNeACTBUE PEKOHCTPYKuMM obbekTa
HeABMXMMOCTU, ABASIOWErocs NpeaMeToM Takoro 4orosopa;

e [epepayva MNMN® npas 1 obsa3aTenbCTB MO 4OrOBOPY NnoApsaa / Kynaum —
NpoAa)xun ¢ 3aCTpPOMLLMKOM TPETbEMY NNLY;

e [lpouero npekpalweHns npas 1 06a3aTenbCTB NO A4OroBOpYy noapsaa /
Kynam - npojaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKOHOAATeNbCTBOM UM AOTOBOPOM.

CnpaBepgsinBas
CTOMMOCTb

CnpaBe,anBaﬂ CTOMMOCTb I'IpOGKTHOVI AOKYMEHTaunnm anga CTpounTenbCTBa
nn PEKOHCTPYKLNN obbekTa HEeEABUXXNUMOCTHU onpepensaeTcs Ha
OCHOBA@HWMWM OTYETA OLEHLIMKA.

Hdara n cobbiTus,

npuBogswmne
obecLeHeHnIo

K

CnpaseanuBass CTOMMOCTb MPOEKTHOM [AOKYMeHTauuu, CTOMMOCTb
KOTOpOM onpeaensercsa OUEHLWMKOM, MNpuW  Hanuumu nNpuU3HaKoB
obecueHeHUs, onpegenseTcs B COOTBETCTBMU C [punoxeHnem 5 B yactm
TpeboBaHMN K OTYETY OLEHLIMKa.

CnpaBseanvBas CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHWUSA
WHbIX CObbITU, npuBOAALLMX K oObecueHeHWo, B COOTBETCTBUM C
MNpunoxeHunem 5.
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MpunoxxexHune 27

MpocToe cknapackoe cBMAETEeNIbCTBO
M ABOMHOE CKJ1aACKOe CBMAeTeNIbCTBO

Buabl akTuBoB

lMpocTtoe CKnaackoe CBUAETENBLCTBO n ABOMHOe CKnagckoe
CBMAOETENBLCTBO

Kpntepun [aTta nepexona npaB CO6CTBEHHOCTU Ha LIEHHbIE ByMaru, onpeaeneHHoM
npu3HaHns B COOTBETCTBMM C YC/OBUAMM [IOrOBOpa W  MNOATBEPXKAEHHOW aAKTOM
npueMa nepegayv LEeHHbIX 6ymar.

Kpntepun e [laTa nepexoda npaB COBCTBEHHOCTM Ha LUeEHHble 6yMmaru,
npekpauweHms OonpeaeneHHoM B COOTBETCTBMM C  YC/IOBMSMM  [AOroBopa U
npmM3HaHns NOATBEPXXAEHHOM aKTOM NMpueMa nepeaadn LeHHbIX 6yMar

CnpaBsegnnBas CnpaBeanunBasi CTOMMOCTb MPOCTOr0 CK/MaACKOrO CBUAETENbCTBA W
CTOMMOCTb OBOMHOrO CKJaZICKOro CBUAETENbCTBA OMPEAENsieTCs Ha OCHOBaHWUU

OTYeTa oueHLWnKa.

Hdara n cobbiTus,
npmBoAsLyero K
obecyeHeHHUIo

CnpaBegnuBass CTOMMOCTb MPOCTOro CKJ/aACKOro CBUAETENbCTBA W

ABOWNHOrO CKNaACKoro CBMAETENbCTBA NMpuaHaeTcsa paBHoi 0 (Honb):

e B C/lyyae HacCTynaeHus cobbiTusa, NpMBOASLLErO K NMPU3HAHMUIO TOBapa,
NPUHATOrO Ha XpPaHEeHWe  HEemnpuroaHbiM  ANna  AajibHenwero
MCNONb30BaHUA MO LEeNeBOMy Ha3Ha4eHuilo, - C AaTbl NOoNy4YeHus
odmunanbHOro 4OKyMeHTa O TakoM dakrTe.

CnpaBseanvBas CTOMMOCTb KOPPEKTUPYEeTCs B Clly4yae BO3HWKHOBEHWUSA
WHbIX CObbITMI, npuBOAAWMX K ob6ecueHeHuo, B COOTBETCTBUM C
MNpunoxxeHnem 5.
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Mpuno)xeHune 28

Aorosop PENMO

Mo porosopam npsimoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yacTtu gorosopa PEMNO saensetca ynpasnswowaa komnaHna .Y. ®oHaa):
- Ob6sa3aTenbcTBa ®oHAa NO BO3BPATY AEHEXHbIX CPEACTB, NOSYyYEHHbIX
Mo NepBoM 4YacTtu gorosopa npsimoro PEMO;

- UeHHble 6bymarun, nepegaHHble ®OoHAOM MO NepBOW 4YacTu [OroBopa
npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynatenem ueHHbIXx 6ymar no
pgoroeopy PEMO no nepsor uyactm PEMNO sdBnsdercsa ynpasnsiowas
kKoMnanusa [.Y. ®oHaa):

- nebutopckas 3aA40/MKEHHOCTb K MONYYEHUIO NepefaHHbIX AEeHEXHbIX
CcpencTB No nepBok YyacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4YeHHbIX Mo
nepBol 4acTu, N peannM3oBaHHbIX 40 MOMEHTA MCMOSIHEHMS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PEMNO:

e Ha [aTy UCMoJIHEHMS nepBoi YacTmn gorosopa PEMNO, npusHaetcs
KpeanTopcKas 3a40/KEeHHOCTb B CYMMeE MOYYEHHbIX AeHEXHbIX
cpencTts No nepBoir 4actu gorosopa PEMO, yBenuueHHas Ha
CYMMY MpPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEHHOW A0roBOpPOM/6MpXKeBON CAENKON;

e Ha AaTy WUCMOJIHEHMS BTOpPOM Yactm gorosopa PEMO npoucxoant
npekpaweHne rMnpu3HaHUA KpeguTOpCKOM 3aAO0/KEHHOCTU B
CyMMe MOJly4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mncnonHeHne o0653aTenbCTB He 6yAeT BCTPEYHbIM,
rnoa AaToOM WCMOSIHEHUS BTOPOM 4acTW, NpuHUMaeTcs 6onee
no3gHsAs U3 AByX AaT: NOCTAaBKM UK onnaThl;

e MpeKkpalweHne npu3HaHua UeHHbIX 6yMar nepegaHHbIX Mo
npsaMmomy gorosopy PEINO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha AaTy MCNOJIHEHMS NepBoM YacTn gorosopa PEMO npusHaeTcs
0eBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl [LEHEXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeIMY4EHHOM Ha CYMMYy MpPOLEHTOB, PACCYUTAHHbLIX Ha
naty onpegeneHna CYHA no cTaBke, nNpenycMOTPEHHOM
AOroBOpOM/6UPXKEBOWN CAENKON;

e [pu3HaHMWe UeHHbIX 6yMar, noJy4YeHHbIX MO NepBON 4acTu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WUCMOJIHEHUS BTOpoK vactu gorosopa PEMO npoucxoaunt
npekpaweHne  npusHaHus  OebUTOpCKOM  3a40/IKEHHOCTHU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiXx 6ymar, nony4YeHHbIX
no pgorosopy o6bpaTtHoro PEMNO (Tonbko B ciyyae, eciM Ha
MOMEHT cnmcaHus co cyeta AEMNO ueHHbIX 6byMar mo caenkam
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KO/IMYeCTBO Npu3HaHHbIX B NMN® ueHHbIXx 6yMar paBHO HYKO), 4O
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, NpPU3HAETCH
ob6s3zatenbcTBo NMN® no npuobpeTeHnto TaknUX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanmBas CTOMMOCTb KPpeaAMTOPCKOWM/4ebUTOPCKOM 3a40/1)KEHHOCTU
no pgorosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/nepeaaHHbiX AEHEeXHbIX CpeaCTB MO MNepBOA  4acTu
aorosopa PEMO oo MOMeHTa MCNosIHEHMSI BTOPOM Yactm gorosopa PEMNO
C YYETOM MPOLIEHTOB, Noanexalinx nosyyeHmio/ynnate B COOTBETCTBMMA
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb ueHHbIX 6ByMar no BTOpou yactm gorosopa PEIMO
CKOppEeKTUpOBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy uWHbIX BbINAat,
OCyLLEeCcTB/ASIEMbIX B paMKax gorosopa PEIMO, To pacyeTr cnpaBeasvBon
CTOMMOCTM KPEeAUTOPCKON/AebUTOPCKOM 3a40/IKEHHOCTM MO A0roBOpPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepseoi 4actm PEMO B TeueHwe nepumopa OT AaTbl MCMOSHEHMUS
nepeBoi 4actm gorosopa npsmoro PEMNO go aaTtbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcss CorslacHo
MpunoxeHuto 2 HacTosawmx MNMpasun onpenenerna CHA.

CnpaBeanuBas CTOMMOCTb ob6s3aTenbcTBa MO no npruobpeTteHuto
LeHHbIX 6ymar, paHee nonydeHHbiX No gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHUS BTOPOW 4YacTu CAeNKu
obpaTtHoro PEMO, onpepensieTca B pa3Mepe crnpaBeanmBoii CTOMMOCTMU
TaKUX LeHHbIX byMar B cOOTBETCTBMU C [IpnaoxeHuem 2.

CnpaBeanumBasi CTOMMOCTb A€6UTOPCKOM 3a40/1KEHHOCTU K MONYYEHUIO
nepedaHHbIX [AEHEeXHbIX CpeacTB Mo MepBOW 4YacTu A[orosopa
obpaTtHoro PEMNO koppekTnpyeTcs B c/ilyyae BO3HUKHOBEHUS COBbITUN,
NnpuBOASLWKNX K 0becueHeHno, B COOTBETCTBUMU C [MpunoxeHunem 5.
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MpunoxxexHune 29

MpounsBoaHblie PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

MpounsBoaHble (UHAHCOBblIE WHCTPYMEHTbl (pacyeTHble 6upxeBble U
BHebupxeBble) (nanee — pacyeTHble NMOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3agomkeHHocTb MU®, kak oueHka obs3atenscrts nus Nou

Mo 6upxesbiMm MOUN - paTa nNpuobpeTeHMs B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebupxeBbIM MNMOU — gaTta 3akt0o4eHMs 40roBopa, B KOTOPOM OAHOM
N3 CTOPOH gBAseTca Ynpasnswowas komnaHua 4.Y. MNo

Mo 6upxesbiM MNON:

e NCMOJSIHEHNE KOHTPAKTa;

e BO3HWKHOBEHMS BCTpeuHbiX 0683aTeNbCTB MO KOHTPAKTYy C Takon xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 WHbIM OCHOBAHMAM, yKa3aHHbIM B paBunax KAMpuHra, B
YCTaHOBNIEHHOM UMW NMopsaAKe.

Mo BHebupxeBbiM MOWN:
e UNCMNOJSIHEHME KOHTpPaKTa;
e [repeycTynka npas TpeboBaHunsa no gorosopy MoOU.

Cnpaseanueas ctommocTb 6mpxeBoro pacyetHoro MN®U pasHa 0 (Honb),
€cnnm B COCTaBe onepaumii no 6GpOKepCKOMYy cuyeTy MpoOBeAeHbl BCe
pacyeTbl N0 BapMaunMOHHON Mapxe.

CnpaBeanuBasl CTOMMOCTb BHebupxxeBoro pacdetHoro [MOU pasHa 0O
(Honb) npn atom B coctaBe MNMN® oTpaxaeTcs Takxe:

e pebutopckas 3a40/KEHHOCTb, KakK oueHKa npaea m3 MNOU, ecnu
Mo yCnoBuSM KOHTpaKTa Npu UCMOSHEHUWN Ha AaTy onpeneneHuns
CYHA 6bin1 6bl MoayyeH [OXO04 B pa3Mepe pasHuubl Mexay
cnpaBeasiMBo  CTOMMOCTbO 6a30BOro  akTMBa W LEHOM
ncnonHeHus MO B abCoNOTHOM 3HAYEHMUN;

e KpeauTopckas 3aA0J/IKEHHOCTb, KaK oueHka o6s3aTenbCTB U3
M®U, B cnyyvae, ecnm no ycrioBUSAM KOHTPaKTa Npu UCMOSTHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonyveH ybbITOK B pa3mepe
pasHMUbl Mexay CnpaBeasinBo CTOMMOCTbiO 6a30BOro akTmuea M
LueHoi ncnonHenums NOUN B abcontoTHOM 3HaUYEHUMN.

CnpaBeanmsas CTOMMOCTb noun KOppeKkTupyeTcs B cny4ae
BO3HMKHOBEHMS CObbITMI, NPUBOAALLMX K 0becLeHeHnto, B COOTBETCTBUMU
c [MpnnoxeHmnem 5.
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