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UM3MEHEHUA N AOMNOJIHEHUA N2 5 B NMPABWUJIA

ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

3aKpbITOro naeBoro MHBeCTUUMOHHOIro poHaa Heasmxmnmoctn "ATJTIAHT"
noa ynpasneHmem ObuiectBa € OrpaHUYEHHOW OTBETCTBEHHOCTbLIO YnpasnsoLas
KoMnaHusa "AypyM MIHBeCTMeHT"



N3noxutb [paBuna onpeneneHnss CTOMMOCTM UYUCTbIX aKTUBOB 3aKpbITOro naesoro
WHBECTULUMOHHOIro doHAaa HeaBumxumoctn <«ATJIAHT» noa ynpasneHnem ObuwectBa C
OrpaHMYEeHHOW OTBETCTBEHHOCTbID Ynpasnsawowas kKomnaHua "AypyMm WHBeCcTMeHT" B

cneaywouwien pegakumm:

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

MA® - naeBON MHBECTUUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHva - OpraHusauuvd, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon degepaunm n uMerowas JNLEH3MNI0 Ha OCYLLEeCTBIeHMe
AesaTenbHOCTH no ynpasBieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwaa KoOMnaHua AeNCTByeT Ha OCHOBAHMM  MpaBua  AOBEPUTENLHOMO
ynpasneHusa NMNO.

MHBECTUMLMOHHBIM MNaW - WMeHHas LueHHas O6yMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBO Ha NOJlyYeHUE [AEHEeXHOW KOMMeHcauuMu npu npekpalleHn [orosopa
AosepuTesibHoro ynpassieHmsa NN® co scemn eBnagenbuamMmm MHBECTULMOHHbLIX NAeB 3TOro
MN® (npekpaweHnn MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [J0rosBopa [AOBepuUTesibHOro ynpasneHua [N,
onpenensieMble YnpasBnstowen KOMMaHWen B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLME
TUNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna n AOMONHEHUSA B HUX MNoAnexart perncrpaumm baHkom
Poccuu.

CroumMmocTb 4ucTbix aktusosB (CYA) - BenuuuHa, onpegensemMas B COOTBETCTBUU C
3aKoHoaaTenbCcTBOM Poccuinckon depepaumu, Kak pasHuua mMexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 06593aTeNbCTB, NOAJSEXALLNX UCNOTHEHUIO 3@ CYeT
yKasaHHbIX akTuBoB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.
Mpasuna onpepeneHusa CHA - nokanbHbIM akKT ynpasnswwen komnaHuu (N0,

yCTaHaBAMBAKLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsaok pacyerta
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cpeaHerogosoit CHA MU®, onpeaeneHns pacyeTHOM CTOMMOCTUM MHBECTUUMOHHbBIX NaeB
MAN®, nopsgok onpeaeneHns CTOMMOCTM  UMyLLeCTBa, MepefaHHOro B onsaTty
WHBECTULMOHHbIX NaeB.

MC®O - MexayHapoaHble cTaHAapTbl @WHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbI 0653aTeNnbCTB  NPOU3BOANTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHAaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeaInMBoM CTOMMOCTU", BBEeAEHHbIM B AEWCTBME Ha TeppuTopumn
Poccunckon depepaumm npukasoMm MuHucrtepcrtea puHaHcoB Poccunckon depepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTYETHOCTU W PazbsaAcHeHUNn MexAyHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU B
AencTeme Ha Tepputopum Poccuimckon depepaumm U 0 NpU3HAHUW YTPATUBLUMMU CUNY
HEKOTOPbIX MNpUKa3oB (OTAEbHbIX MOSIOXKEHUN MNpuUKa3oB) MuHUCTepcTBa (PUHAHCOB
Poccuinckon ®depgepaunmn» ¢ ydetoMm TpeboBaHuM YkasaHus LleHTpanbHoro baHka
Poccuiickon ®epepauunn ot 25 aBrycta 2015 roga N 3758-Y, Bkntouyas nHble MCOO no
cCrnpaBeanMeon CTOMMOCTM B Cllydae HeobxoaMMOCTU onpeaeneHnusa cnpaseasineoun
CTOMMOCTU aKTUBOB U 065a3aTenbCTB.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl nonyyeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKU B TeKYLUMX PbIHOYHbIX
ycnouax (TO eCTb UeHa BbIX0o4a), HEe3aBMCUMMO OT TOro, sIBNSETCS SN Takasd LueHa
HenocpeACTBEHHO HabnwaaeMonm WAM  paccuymTbiBaeTcsd C MCNOAb30BaHWEM ApPYroro
MeToAa OLEHKM.

Ha6nropaemas mM pocrtynHas 6upxeBas mowaaka - Toprosas njaowajaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxKn, 3akpenneHHas B MNpasunax onpeaenenna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoOWaAKM MNpuBeaeHbl B
NpUNOXeHUn 4.

AKTUBHbIW PbIHOK — PblHOK, Ha KOTOPOM oOnepauuMm C akKTMBOM wmin 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOWEM NosyvaTb
nHdopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpPblHOK (M3 4uMcna aKTUMBHbLIX) C Haubonbwum  Ans

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbCcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTMU.



KpeanTHbIW PUCK - PUCK BO3HMKHOBEHMS YyObITKa BCNeaCTBME HEUCMNOSIHEHUS
KOHTpareHTOM 0653aTeNbCTB MO AOrOBOPY, @ TakXe HeonsaaTbl KOHTpareHTOM OCHOBHOMO
Aonra n/vnu NpoueHToB, NPUYUTAOWMXCSA B YCTAHOBJIEHHbLIN AOMOBOPOM CPOK.
KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATL NMPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW, (GWUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCNOJSIb30BAaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeneneHHoOwm
PENTUHIOBOM LIKane.

YpOBHM LEeH Npu onpeaesieHnn cnpaBensinBon CTOMMOCTM OnpeaensitoTcs B COOTBETCTBUMU
C MexayHapoaHbiM cTaHgapTtoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEWCTBME Ha Tepputopunm Poccunckon
depepaunn npukasoMm MuHuctepcrTea pmHaHcoB Poccuinckon ®epepaunmm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbIX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B [AEWCTBME Ha
Tepputopumn Poccuiickon ®epepaumm M O NPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKas3oB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

OBLUMUE NOJIOXXEHUA

HacTosawmue Mpasuna onpepeneHuvs CHA 3akpbITOro naesoro
MHBECTULUMOHHOro poHaa HeaBmxumocTn "ATJIAHT" noa ynpasneHuem ObuwectBa
C OrpaHuW4YeHHOM OTBETCTBEHHOCTbIO Ynpasnsawwas komnaHus "Aypym WHBecTMeHT"
paspaboTaHbl B COOTBETCTBUM C YKasaHueMm LleHTpanbHoro baHka Poccuiickon
®enepaunn ot 25 aerycta 2015 roga N° 3758-Y (nanee - YkasaHue), B COOTBETCTBUN C
®depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHBIX oHAax" N 156-03 ot 29 Hos6pa 2001
roga (panee - ®epepasnbHbii 3aKOH "O6 MHBECTUUMOHHbBIX (POHAAX") U NPUHATBIMU B
COOTBETCTBUUN C HUMN HOPMATUBHbLIMW aKTaMM.

HacTosawwue MNpasuna onpegenermns CHA npumeHstoTca ¢ 20 mas 2019 roaa.

N3MeHeHns n gononHeHus B Hactoswme lNpasuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/y4yasiX, YCTaHOBJ/IEHHbIX HOPMATMBHbLIMW MpPaBOBbIMW akTamu. B cnydae
Heob6xoAMMOCTN BHECEeHUS U3MEeHeHUNn KU aononHeHun B lMpasBuna onpeaeneHuns CHA Kk

HUM MpuiaraeTcsa MnosiCHEHUe MPUYUH BHECEHUS TaKUX WU3MEHEHWUN WU AOMOAHEHUN W
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yKasblBaeTCs JpgaTa Hayana MpUMEHEHUS W3MEHEeHWM W [AOMOSIHEHMW B HacToswue
MpaBuna onpeaenexHnsa CHA.

MpaBuna onpeaenenmsa CYA (M3MeHeHUSA M AONOJHEHUS, BHOCMMble B [lpaBuna
onpegeneHna CHA) noanexart pacKpbITUO Ha canTe ynpasnsawouwen komnaHum MNO B
MHPOPMALMOHHO-TENTEKOMMYHUKALUMOHHON ceTu «MHTepHeT»:

- He No3aHee aHA Hadvana cpoka dopMmuposaHus MUO;

- He no3gHee naATM paboumx AHen [0 AaTbl Hadana npuMmeHeHusa [lMpaBun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUAMU N AOMNOSIHEHUNAMMN.

MNpasuna onpegeneHns CYHA (M BCe M3MEHEHUSA U AOMNOJIHEHUS K HUM 3a Tpwu
nocneaHnX KaneHaapHbIX roga) AO/MKHbl 6biTb AOCTYMHblI B TeYeHue Tpex nocnefHux

KaneHgapHbIX €T Ha canTe ynpasastoLwen KOMNaHuu.

NnOPSAAOK OMNPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NU®

CHA TMN® onpepenseTca Mo COCTOAHMIO Ha 23:59:59 patel, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KoOMNaHMnM UCTOYHUKAX, BHE 3aBMCUMOCTM OT 4YacoBOro nosca.

CYA onpepensetca He no3aHee paboyero AHA, cneaywwero 3a AHeEM, MO
COCTOSIHMIO Ha KOTOpbIN ocyuwecTenseTca onpeaenenme CHA.

CYA onpenensieTcsa Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB, U 0693aTeNbCTB, Ha
MOMeHT onpegeneHnsa CHA B COOTBETCTBUMM C Hactodawumu [lMpaBunamm onpeneneHus
CYA.

CYA MNO® onpepensetca (aata onpegeneHns CHA):

e Ha AaTy 3aBepueHuns (okoH4YaHus) dopmmpoBanus NMNO;

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

naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHmns n obmMeHa;

e B Cny4dae npekpaweHus MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA ero

npekpalleHus;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetrca B

nopsiake:



-  eXeMeCs4YHO Ha nocnegHuin pabounmn p[eHb KaneHAapHoro Mecsua Ao
KaneHgapHoro Mecsua, npeawecreywowero mecsdy, B KoTtopoMm [MU®D wucknwoyeH u3
peectpa NMANOD;

- Ha nocnegHun pabounmin peHb CpokKa npuemMa 3asiBOK Ha npuobpeTteHne
AOMNONHUTENbHbIX MHBECTULMOHHbLIX Maes;

- Ha AaTy COCTaB/IeHMs CNUCKa BnajenbueB WMHBECTULUMOHHbLIX NaeB B Cny4ae
4aCTMYHOro MNoraweHns MHBECTULUMOHHbIX NnaeB 6e3 3asBneHns TpeboBaHMn BnagenbLeB
WHBECTULMOHHbIX NaeB 06 Ux noraweHun;

- Ha nocnegHuin paboumii AOeHb Cpoka npueMa 3asBOK Ha noraweHue
WHBECTULMOHHbLIX naes (He BKA4YaeTcs, ecnu lNMpasunamm Ao0BEpPUTENIbHOIO ynpaBieHus
3aKpbITOro Mo npenycMoTpeH NHOWN nopsgok  onpegeneHuns CTOMMOCTU

MHBECTULMOHHOIO Nagd Angd Bblaa4yn AOMOJTHUTENIbHbIX I'IaEB).

CpeaHerogoBasas CHYA TNO® (panee - CICHA) Ha nwbon peHb onpepensieTcs B
cnepyrouwem nopsigke:

- KakK oTHoweHune cyMMmbl CHA Ha Kaxabli paboumin AeHb KaneHaapHoro roja
(ecnn Ha pabounn geHb kKaneHpaapHoro roga CYA He onpegensnacb - Ha nocnegHUn
AeHb ee onpeaeneHns, npeawecTBYOWMA TakoMy AHK) C Havana roga (c patol
3aBepweHnsa (okoH4YaHus) dopmupoBaHua MNNO®) ao aatel pacdeta CICHA Kk uucny
pabounx aHen B KaneHaapHoM roay.

B uenax onpeaenenna CFCHA noa patoun, 3a KoTopyto onpegenserca CHA MANO,
NOHMMaeTca Kaxaasa pgarta onpegeneHna CHA MU, ykazaHHada B Hactoawmx lMpaBunax
onpegeneHnsa CHA.

CYA lMN®, B TOM uncne cpeagHerogosas CHA MNMN®, a Takxke pacyeTHas CTOMMOCTb
MHBECTULUMOHHOro nas NMU® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMEHeHMeM MnpasBuil MaTteMaTUUYECKOro OKpyrneHua B BanwTe onpegeneHuna CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

KPUTEPUN TMNPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)



AkTmBbl (0653aTenbCTBa) NpuHUMalOTCs K pacdeTy CHA B ciyyae Mx npusHaHus B
cootBeTtctBMM ¢ MCOO, BBeAeHHbIMM B JeUcTBME Ha Tepputopum Poccunckom
degepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHus) akTuBoB (06s3aTenbCTB) B

coctaBe akTneoB (06s3atenncts) MU npeacrasneHsl B Mpunoxennn 7-33.

METOAbl ONPEAENNIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CtouMocTb akTMBoB W ob6s3aTenbctB [MU® onpepensoTcas nNo CcnpasBenmBomn
cTonMmocTu B cootBeTcTBMM ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4uC/ie onpeaeneHHas Ha
OCHOBaHMWM OT4YeTa OUueHLWMKa, COCTaB/IEHHOro B COOTBeTCTBMM C TpeboBaHusAMMU
depepanbHOro 3akoHa ot 29 uong 1998 roga N2135-03 «O6 oueHOUHOW AesaATesIbHOCTU
B Poccuinickon depepaumm» onpenensietca 6e3 yyeTta Hanoros, KOTopble ynaaynBalTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuiickon ®deaepaumm WUAM MHOCTPAHHOIMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET OonpeaenaTbCsa Ha OCHOBAHWM OTYETa OLUEHLUMKA, ecnu
TAaKOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHm3aumim OLEHLMKOB He MPUMEHSNIUCb B TeyeHue ABYX JieT B
KonnyecTtee AByx n 6onee pa3 Mepbl ANCUNMNIIMHAPHOIO BO3AENCTBUSA, MPeaAyCMOTPEHHbIE
depepanbHbIM 3akoHOM "O6 oueHOYHOM aedaTenbHOCTM B Poccuiickon ®epepauun”, a
TakXXe BHYTPEHHMMW [OKYMEHTaMW CaMOperysimpyeMbiX OpraHm3auuMin OLEHLUMKOB, W
CTaX OCYyLLUEeCTBNEHUS OLEHOYHOMN AesATeNbHOCTM KOTOPOro COCTaBfsieT He MeHee Tpex
neT, a TaK Xe WMEWLWUM KBaMPUKALUMOHHBIA aTTecTaT Mo COOTBETCTBYHOLEMY
HanpaB/IEHMIO OLEHOYHOWN AEATENbHOCTH.

B cnyyae onpepeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMM OT4YeTa OLUeHLMKa AdaTta
OLEHKM CTOMMOCTM AO/KHA ObiTb HE paHee LWeCTn MecsiueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpeaensietca CHA. MNpu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcss Ha OCHOBaHWUM
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHwWwMmKa C AaTon OueHKU Hambonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IEHHOro ¢ cobnwogeHnem
TpeboBaHMM HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToamka onpeneneHus CcrnpasBeasiMBon CTOMMOCTM akTuBoB (0653aTenbCcTB)

npeacrasneHa B [punoxerHun 7-33.
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NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OLHOWM
BAJNIIOTE, B APYI'YIO BANNIOTY

CToMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXXeHHass B MHOCTPaHHOW BantTe,
npuHuUMaeTca B pacyeT CHA B pybnsax PO no 6upxkeBoMmy Kypcy 3akpbitus (TOD) MAO
«MockoBckass bupxa» Ha AaTy onpeaeneHums ux cnpaseanvMBon CTOMMOCTU. B cnydae
oTcyTCcTBMS 6upxesoro kypca 3akpbitma (TOD) MAO «MockoBckas 6upxa» Ha apaty
onpeaeneHna CHA, mncnonb3yetcs Kypc LleHTpanbHoro 6aHka Poccuimnckon ®depepauymun
(nanee - baHka Poccun). DTO npaBwuiio npuMeHseTca K BantTam: gonnap CLUA, espo,
dpaHK, PyHT.

Ona apyrux BanwT ucrnonb3dyerca Kypc baHka Poccuun. Ecnu baHkom Poccum He
yCT@HOB/EH TMpPSAMOM KypC BankOTbl, B KOTOPOM BblpaXeHa CTOUMMOCTb aKTUBOB
(obsa3atenbctB) K pybnwo PP, TO MCNONb3yeTca KPOCC-KYpC TaKoOW BaskoThl,
onpeneneHHbi Yyepes Jonnap CLWA (USD), packpbiBaeMbll MHOOPMALMOHHOW CUCTEMOW

«bnymbepr» (Bloomberg) Ha aaTty onpeaenenunsa CHA.

noPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUNA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbI1aTy BO3HarpaxaeHus ynpasnsioLwen KOMMNaHum,
cneymann3anpoBaHHOMY AEno3uTapuio, ayaAuTOpPCKOM opraHusaumm, oueHwmky MNO (B
ciyyae ykaszaHus B [llpasunax Y MN® ouyeHwmka - 4718 UMHTEPBAJIbHbIX, 3aKPbITbIX
[MM®), bupxe (ans 6upxesbix [MN®) v nuuy, OCYLWECTBASIOWEMY BeAeHue peecTpa
BNnagenbueB  MHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbInaaTy
BO3HarpaxaeHus), onpeaenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeayCcMOTPEHHOr0 COOTBETCTBYHOLWMM nuuam npasunamu Y MNO, v BKkIOYaeTcs B
coctaB obg3atenbctB MO npn onpeaeneHun CHA.

Pe3epB Ha BbinnaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBAHUSA, HE BKKOYAETCA B cocTaB obasaTtenbcTts MNO.

Bo3HarpaxaeHue ynpasBnsoowen KOMMNaHuW, pasMep KOTOporo 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBaHMUS, HauuUCNSeTCsa B NepBbii pabounin aeHb nepuopa (ecium
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MHasi gata HayuncrieHwss He yka3aHa B [pasunax AY lNMA®), cnepytowero 3a nepmoaom
HauuUCNeHNa BO3HArpaxaeHus, Ha OCHOBAHWW akKTa, COCTaBJIEHHOro YyrnpaBnsloLWwen
KOMMaHWM, TMPU3HAEeTCa B COCTaBe TMpOYMX pacxodoB W Y4YUTbIBAeTCA B COCTaBe
KpeaAuUTOPCKOM 3a40/HKEHHOCTM A0 MOMEHTa ero BbInaaThbl.

NHble pe3epBbl He HOPMUPYIOTCA MU HE BKJIKOYAKOTCSA B cocTaB obsa3atenncts MNO.

NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJIAIOLWEN
KOMMNAHUEA W CMNEUMANTU3NPOBAHHbIM [AEMNO3UTAPUMEM MPU
OMPEAEJNIEHUN CHA

B cnyuyae ob6HapyxeHusa pacxoxaeHun npu ceepke Cnpaskun o CHA TN
CneumanusmpoBaHHbIn Aeno3uvtapun 1 Ynpasnswwasa komnaHnma [MNO  BbiSCHAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs npefenbHOro
CpoKa MnpeaocTaB/ieHNUss OTYETHOCTU, haKT obHapyXXeHUs pacxoXAaeHUn UuKcupyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoTOKON pacxoXaeHui).
Mpn 31OoM CneuymanusmpoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrflacoBaHHOM YacTu € npunoxeHuem lMpoTokona pacxoxXaeHun u He nosgHee 3 (Tpwm)
pabounx gHen cC gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o0 dakTe
pacxoxaeHunsa baHk Poccuu.

@®akT nocnefyrowero  YCTpaHEHUs  pacxXoXAeHUWn MNOATBepXAaeTcs nyTeMm

3aBepeHuns cnpaskm o CHA CneunanmsmpoBaHHbIM gerno3mTtapuem 6e3 oroBopok.

NMEPEPACYHET CYA

B cnydaax BbisgBrieHusa owmnbkm B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOrO
WHBECTULUMOHHOIO Nnasi, NpuUBOASWEN K OTK/JIOHEHWID WCNOAb30BAaHHOW B pacyeTe
cToMMocTn akTmBa (obs3aTtenbcrtea) B pasmepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
Tak Xe B C/y4dasX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro MpuU3HaHUs/NpeKkpawleHns
npusHaHma akTtuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTU OT CTOMMOCTM TaKoro akTuBa
(obga3atenbctBa) Cneuvanu3anMpoBaHHbLIA Aeno3uTapuii M YnpaBnsawwas KomnaHus

npon3BoadaT MNepecHeT CHA n pacquHon CTOMMOCTH MHBECTULIMOHHOIO nasa.



Ynpasnsawwaa  KOMAaHWA  OCyllecTBnAsieT  Bo3MelleHuMe  yuwepba  Bnagenbuam
WHBECTULUMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMU aKTaMMU.

CneunanuMsampoBaHHbIA Aeno3uTapuii U YNpasasowas KOMMaHUS COCTaBASAKT AKT
O BbIIB/IEHHOM OTKJIOHEHUWN U (aKTe ero ycrtpaHeHus. Mpu aTtom CrneunanmsmpoBaHHbLIN
aenosntapun He nosgHee 3 (Tpu) paboumx pgHen € paTtbl nognumcaHms AkTa o
BbIAIBJIEHHOM OTK/IOHEHWU WU (PaKTe ero yCTpaHeHuUs yBeaoMNseT O (paKTe OTK/IOHEeHUS
baHk Poccun.

Ecnu BbisiBNEHHOE OTK/IOHEHME MCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6ga3atenbcTtBa) cocrtaBnset MeHee 4yeMm 0,1% koppekTHon CHYA, n otknoHeHne CYHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CYA, Ynpasnstowas
KoMnaHua u CneunanusupoBaHHbLIM Aeno3uTapui  onpenenstoT, He TMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCNeAylWMM OTK/IOHEHMSAM, B 4aCTW UCMOSIb30BaHHOW B
pacyeTe CcToMMOCTM akTmBa (obsasatenbctBa) m CHA, cocrtasnsiowmMm MeHee 0,1%
koppekTHon CYA un He npousBogsat nepecyetr CHA M pacyeTHOM CTOMMOCTU OAHOrO
WHBECTULUMOHHOIO Mnas, 4Yncsia UHBECTULMOHHbBIX NaeB Ha NMUEBbIX cYeTax BnajesbLes.
Ynpasnstouwas KomnaHnma u CneymanmsnpoBaHHbli geno3mtapuin 06s3aHbl NPUHATL Mepbl

AN NpeaoTBpalleHns NOBTOPEHNS BbIIBIEHHOW CUTYaLUN.

noPAAOK ONPEAENEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMOHHDLIX NMAEB NMNo®o

CToMMoCTb MMyLlecTBa, MepefaHHOro B OnNjaaTy WHBECTUUMOHHbIX naes [MNO,
onpenenseTcds B COOTBETCTBMM C TpeboBaHusMM depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (OHAaxX», MPUHATbIX B COOTBETCTBMM C HWUM HOPMATUBHbIX aKTOB,
TpeboBaHusAMK YKkaszaHusa un MNpasunamu onpeaenenmnsa CHA.

[Jata, nNO COCTOSAHMIO Ha KOTOPYK oOrnpefenserca CTOMMOCTb WMYLLECTBA,
nepefaHHOro B OMNaTy WMHBECTUMUMOHHbIX naeB MU®, He MoxeT ObiTb onpeneneHa
paHHee paaTtbl rMepejayn TakKoro uMylecrtsa B ONJaTy WMHBECTULUMOHHbLIX MNaeB, 3a
WUCK/IIOYEHMEM CNy4YyaeB onpeneneHms CTOMMOCTU UMYLEeCTBa, MnepefaHHoro B onnarty
WHBECTULMOHHbIX naes MN®, Ha OCHOBaHMM OTYETa OUEHLMKA.

[JaTta, nNO COCTOAHMIO Ha KOTOpPYK oOnpeaensaercd CTOMMOCTb WMYLLECTBa,

nepeAaHHOro B onnaTy MHBECTULUMOHHbIX naeB MN®, Ha ocHOBaHWM OT4YETa OUEeHLWKKa,
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He MoXeT 6blTb paHee Tpex Mecsiue A0 AaTbl Nepefadn Takoro MMyllecTtBa B onaTty
MHBECTULMOHHbIX naes NMNO.

CTouMoCTb MMyLLlecTBa, NepedaHHOro B OrM/laTy MHBECTUUMOHHLIX naes [MNO,
onpegensieTcss NO COCTOoAHMIO Ha 23:59:59 Ha paTty nepegaym umyllecTsa B onnaTy

MHBECTULIMOHHbIX naes MNo.
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHmMBaOTCA cnefyrowme akTUBDI:

OnucaHne

Bbi6bpaTtb
BEepHoe,
nocrasuB X

LleHHble 6yMarm, no KOTOPbIM B COOTBETCTBMM C HaCTOSAWMMMU
Mpasunammn onpegeneHmss CHA OTCYTCTBYIOT MHblE CNOCO6bI OLLEHKMU

X

Jonu B ycCTaBHbIX KanuTanax pOCCMVICKVIX obuwecTs C OrpaHMHEHHOVI
OTBETCTBEHHOCTbIO

X

MpaBa yyacTms B yCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMEpYEeCKMX
opraHmsaumn

HenBuXxmmoe MMyLLECTBO

MMyllecTBeHHble NpaBa U3 [OrOBOPOB  yyacTus B [I0JIEBOM
CTPOUTENLCTBE

|/|Myu.l,eCTBeHHbIe npaea, CBsi3aHHbIe C BO3HMKHOBEHUNEM npasa
COBCTBEHHOCTM Ha O06bEeKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHns ero cTpouTenbcTBa (Co34aHue) W BO3HUKaKLWME U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASETCS lOpUAMYECKOEe JIMLO,
KOTOPOMY MPUHAANEXUT MpaBO COOGCTBEHHOCTM WANM WMHOE BELLHOE
npaBo, BKAOYas NpaBo apeHAbl, Ha 3eMefibHbIN y4acToK, BblAE/eHHbIN
B YCTaQHOBMIEHHOM nMoOpsiAKe Ans ueneh crpouTenbcTBa o06bekTa
HEeABUXMMOCTU, N (MNN) UMELWMM pa3pelleHne Ha CTPOUTENbCTBO
obbekTa HEABUXMMOCTM Ha YKa3aHHOM 3eMeJIbHOM Yy4acCTKe, nnéo
IopMaANYECKOe NNLO, MHBECTUPYIOLLEE AEHEXHble CpeacTBa WM WMHOE
MMYLLECTBO B CTPOUTENIbCTBO obbekTa HeaABWMXXNMOCTU

npOEKTHaFl AOKYMeHTauuna Anga CTpouTenbCTBa W/IN PEKOHCTPYKUUN
obbekTa HeABUXXNUMOCTH

Xyno0XXeCTBEHHbIE LLIeHHOCTH

MpocTble Bekcens (TObKO NpU OTCYTCTBUM UHbBIX CNOCOB0B OLIEHKN)

MNpaBa apeHAbl HEABUMXXMMOIo MMylLLecTBa (TOMbKO B Clydae Hanumyus
060CHOBaHHOIro NoATBEPXAEHNSA)

XXX

MpocToe CKNnaackoe CBMNAETENIbCTBO n ABOWMHOE CKnajackoe
CBUAETENIbCTBO

[Jebutopckass 3a[0/KEHHOCTb, B C/lydYae Hanuums nNpu3HaKkoB
obecueHeHUss W HEBO3MOXHOCTM MPUMEHEHUSI  WHbIX METOAOB
onpegeneHns cnpaBeaMBoOA CTOMMOCTH
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MpunoxxexHue 2

Mopsapok pacueTra Be/IMUMHbBbI pe3epBa Ha

BbiNnJlaTy BO3Harpa>xaeHus u ero

MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro

roaa

Pe3epB Ha BbINnaTy Bo3HarpaxzaeHmsa gopMnUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha

BbINNaTy BO3HArpaxaeHus ynpasnsiolwen KOMNaHMM M B 4aCTuM pe3epBa Ha BbINaaTy

COBOKYMHOro BO3HarpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayAuTOPCKOWM

opraHmsaummn, oueHwmky TMNO (tonbko ans WMNO/3MNUD), 6Gupxe (Tonbko ANSd

6upxesoro [MN®) wun nuuy, OCYLIECTBAAKOLWEMY BeAeHMe peecTpa BaaenbLeB
MHBECTULUMOHHbIX naeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpaXKaeHun).

Pe3epB Ha BbIMJAaTy BO3HarpaxaeHWM HAUYUCASETCA WM OTpaXkaeTcsd B COCTaBe

ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS AN npekpaweHusa NG (BKAKYMTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnnm [aTbl OKOHYaAHMSA peanun3aumm BCero
mmyuwecrtea [MNOD.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWi HaduucnsgeTcs cornacHo npasunam AY MNO
HapacTalwmMMm WUTOroOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty
onpegeneHna CHA B TeueHMe OTYETHOrO roja:

- KaXkabln nocnegHunin pabovynin geHb KaneHaapHoro Mecsiua;
- Ha JaTy BO3HMKHOBEHWUS OCHOBaHUA Ans npekpaweHums NMNO (BKAUUTENbHO).

PesepB Ha BbINAaTy BO3HArpaxaeHus ynpasnsiowen KOMMNaHMM W pe3epB Ha
BbINNaTy MPOYMX BO3HArpaxKaeHwm, B Cny4vae, e€Cnn pasMep TakKuMX BO3HArpaxaeHumn
onpeaensietcs ucxoasa n3 CICHA, paccumTbiBalOTCA OTAENbHO MO Ka)XXA0W 4YacTu pesepsa
B C/leaylowem nopsake:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:

Cy4re
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roe:

Si. CYMMa HauucneHus pesepBa Ha NepBbi pa6oqm71 A€Hb OTYETHOIo roaa,

D - konnuecTtBo pabounx AHEN B TEKYLIEM KaneHAApPHOM roay;

pacu
CHA™ pacyeTHas (npoMmexyTodHas) BennynHa CYA Ha nepsbit pabouni

. S.
[eHb OTYETHOro roJa, B KOTOpPbIA Hauucnaercs pesepB i, onpeneneHHas C

TOYHOCTbIO 40 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy — Km,

pacuy __
CYA* = -
(1+ xyKn xnpn)
D
Axmueey, - pacyeTHasi BelMYMHA aKTMBOB, BKJYas  Ae6UTOpCKYHO

3al10/XKEHHOCTb  Ha nepBbln paboynn aeHb oT4yeTHOro roga. [debutopckyto
33a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxKaeHuMnm U pesepBa Ha BbiNaaTy
BO3HarpaxzaeHus 3a nepsblin pabounit AeHb OTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin AeHb OTYETHOro roga ynpasnsawowen komnaHuven us MNO
BO3HArpaXxAeHuin, HauyuCneHHbIX B nepBbln pabounii AeHb OTYETHOro roAaa,
HeobxoaMMO Mpu onpeaeneHnmnm pacyeTHOM BeSIMYUHBbI AKTUBOB Ha MNepBbin
pabounn paeHb OTYETHOro roja YyBeNUYUTb CYMMY QaKTMBOB Ha CyMMy

ynnayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BenuumHa KpeauUTOPCKOM 3aA0/KEHHOCTM 6e3 yuyeTa HauWUClIeHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpoLEeHTHAaA CTaBKa, COOTBETCTBYOLLAA:

Xykn, - Ppa3Mep BO3HarpaaeHusi yrnpaBnsioLlen KoMnaHum oTHocuTenbHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B gonsx), AENCTBYIOWMA Ha MepBbii pabouni

AE€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbI pasMep BO3HArpakAeHWi CrieLmanvaMpoBaHHOMY AEMo3uUTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MN® (Tonbko ANns WMHTepBanbHbIX U
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3akpbIiTbix [MU®), 6upxe (Tonbko ana 6Gupxesoro [MU®) un nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnagenbleB MHBECTUUMOHHBLIX naes MU,
oTHocuTennbHo CICHA, ycTaHOBMEHHbIM npaBuvnamu Y (B Aonsx), AeUCTBYIOWMA Ha
nepBbI pabounin AeHb OTYETHOrO roAa;

X,- Kaxgas rMpoueHTHas CTaBKa, [eNCTBOBaBlUIasi Ha nepsbld pabounii  AeHb

OTYETHOro roaa
X +Xx
3HaueHue (1 + WDW) He oKkpyrnsieTcs.

OkpyrneHuve npu pacyete S, n CYA/“" nponsBoauTcs Ha KaxaoMm AelcTBUM A0 2-X

3HaAKOB Mocs1e 3ansaTon.

e Ha Apyrve AHu onpegenenus CYA (3a ucknwyeHneMm nepsoro pabouyero aHsA
OTYeTHOro roaa):

d-1 N
(chg’“chth) Z(ann) -
S. = t=1 * n=l _ S ,
D T 2.5«

i
i k=1

roe:

k - nNoOpsAKOBbIA HOMEp KaXAoro HauyuCNeHUs pes3epBa B OTYETHOM roay,
NPpUHUMAIOWKMA 3HaYeHns oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HauyMcneHns pesepesa;

S,- CyMMa KaXaoro npoM3BEAEHHOrO0 B TEKYLUEeM OTYETHOM oAy HauMciIeHus
pe3epBa;

S;- cyMMa ouepeaHoOro (TEKyLLero) HauMciieH sl pesepBa B TEKYLLEM OTYETHOM roAy;

D - KOSIMYECTBO pabounx AHEN B TEKYLLEM KasieHAapHOM roay;
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T. - konuyectBo paboumx AOHeW nepuoaa, OrnpeaeneHHoOro C Hadvana TeKyLlero

OTYETHOro roga Ao (BK/ItoYast) AaTbl HAUMCTIEHWS pe3epBa S, ;

t - NopsAKOBbLIN HOMep paboyero AHSA, NPUHAANEXALLErO NEPMOAY, 3a KOTOPbIN

onpegeneHo T;, npuHuMaowmi 3HaveHns ot 1 go d. t=d — nopsakoBbI HOMEP

pabouero AHs HauUMCeHUst pesepea S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEeL| Kaxxaoro paboyero AHs t,
3a uckodveHneMm aHa d. Ecam Ha pabouwnii geHb t CHA He onpegeneHa, oHa
npuHmMMaeTcs paBHon CHA 3a npeawecTByrowmi AHo t paboumin aeHb OTYETHOro
roga.

CYAY"- pacyeTHaa (npomexyTouHass) BennumHa CYA Ha paty d, B KOTOpOM

HauYUCNSIETCS pesepB S,, onpeaesieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansTou

no cdopmyne:
N N
Z (xyzchn ) z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevty — Km, +Zsk)_(ZCth * ! ! )
CYAP™ = k=1 t=1 D )
N N !
z (xyan ) Z (xnpnTn )
(n:l + n=1 )
T T.
1+ ' '
( 5 )
Axmuevi -  pacyeTHas  BeNMYMHA  aKTMBOB,  BK/AYas  Aebutopckyio

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKyr 3a40/KEeHHOCTb Ha aaty d
HEeOb6X0AMMO Yy4UUTbIBaTb A0 HAYMCNEHUS BO3HarpaXaeHMm W pesepBa Ha
BbiMNaTy BO3HarpaxaeHus 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNO BosHarpakaeHwW, HauyncneHHolX B AaTy d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBENNYUTb CYMMY aKTUBOB Ha CyYMMY YMjlayeHHbIX BO3HarpaxaeHuin B gaty d.
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Km, - BennunHa KpeauTOPCKOM 3a[0/DKEHHOCTUM 6e3 y4yeTa HayvyuCNeHHbIX

BO3HarpaxaeHum Ha paty d, BK/A4Yas OCTAaTOK pe3epBa Ha BbInNjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin paboumin geHb gaTe
d.

i
Sk - obwas CyMMa pe3€epBOB Ha BbIMJIaTy BO3HaArpa>xgeHmd, Ha4ncneHHbIX C
k=1

Hayana roga Ao gathbl d.

X - MpoLEeHTHaaA CTaBKa, COOTBETCTBYOLL.AA.

Xyk, - Ppa3Mep BO3HarpaxaeHus ynpabBnstollen KoMnaHum oTHocutenibHo CICHA,
yCTaHOB/eHHbIN npasunamu 4Y MAO® (B nonax), AeUCTBYHOLWMA B TedyeHne nepuoaa

T;;

X,pn - COBOKYMHbII pasMep BO3HArpakAeHWUi CreLmanvaMpoBaHHOMY AEMO3uUTapuio,

ayauTOpCKOM opraHmsaumm, oueHwuky [MUO (Tonbko ANs WMHTepBasibHbIX U
3akpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuuy,
OCYLLEeCTBNAIOWEMY BedeHue peecTpa BhagesnbueB WMHBECTUUMOHHbIX raeB [N,

oTHocuTenibHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y MNMUO (B onsx), AeNCTBYOWMIN

B TeyeHwe nepuoga 7 ;

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

X, - KaXAasa NpoueHTHada CTaBKa, AeNCTBOBaBLLAs B TeueHue nepmoaa Ti ’

T, - konuyectBo pabouux [HEW nepuvopa, B KOTOPOM JelcTBOBana cCraBka X,

n

N
npuHaanexaluee nepuoay 7, rae T, =Y T, .
n=1
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N N N N
Zl(xyan) Zl(x,,pnTn) / YT DT \

N (x n=. n= n=1 n=1
3HaueHus w; ( T + T ) ‘ ( T + T ) |

sl 1+
D D )
HEe OKpYrAsATCS.
S_ C%])acu .

OkpyrneHue npu pacyete “i u d  MpoOM3BOAMUTCA Ha KaXKAOM AEeNCTBUM 40 2-X

3HaKOB MOC/e 3anATon.

Pasmep chopMMpOBAHHOINO pesepBa Ha BbiNJaTy BO3HArpaxAeHus yMeHbluaeTcs
Ha CYMMbl HAUYMCNEHHOro B TeYeHue OTYETHOro roja BO3HArpaxaeHwus yrnpasnasioLwen
KOMMNaHWK,  cneuvanu3vpoBaHHOMY  AEeno3uTapuio,  ayaAuTOPCKOM  opraHusauuu,
oueHwmky MUO (ToNbKo ANSA MHTEpPBaNbHbIX N 3aKpbITbiX MU®), bupxe (ang bupxesoro
MA®) n nuuy, ocyLllecTBNAIOWEMY BeAeHWe peecTpa BnagenbueB MHBECTULMOHHbIX Naes
nNo.

MpeBbilleHMe pe3epBa MNpU  HAUYUCAEHUM  BO3HArpaXkaeHust  yrnpasnsowen
KOMMaHuUW, BO3HarpaxaeHus cneumanm3mMpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOM
opraHmsauun, oueHwmky T[NGO (Ttonbko ana WMUO/3MNUD), 6upxe (Tonbko Ans
6upxesoro [MN®) w©n nudgy, ocywecTeBnsawLWeEMY BeAeHMe peecTpa Bagenbues

MHBECTULMOHHbIX naes NMN®, B TeueHUe KaneH4apHOro roga He AonycKaeTcs.

He wWcnonb3oBaHHbIN B TEYEHME OTYETHOr0 roja pe3epB Ha BbINJATY
BO3HarpaxaeHns MNOANEXWUT BOCCTAHOBJIEHMIO MO OKOHYAHWUIO OTYETHOro roja, HO He
nosaHee nepBoro paboyero AHS roga, CneayloWeEro 3a OTYETHbIM, U MPU3HAETCA B
COCTaBe nMpoyYMx [AO0XO0A0B. YKasaHHOEe BOCCTAHOBJ/IEHWE OTpaXaeTcs npu MepBoM

onpeaeneHnn CHYA B roay creaytowmM 3a OTYETHBIM FOA0M.
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Mpunoxxexnue 3

Moaenu oueHKu CTOMMOCTH
LUeHHbIX 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbLIM PbIHKOM ANS LEeHHbIX 6yMar, AONYyLEeHHbIX K ToOpram Ha poCCMUCKON MU MHOCTPaAHHOM bupxe (3a UCKIYeHneM
obnurauum BHeWHNX 06IMraunmoHHbIX 3anMoB Poccuninckon depepaunm; A0NroBbIX LEHHbIX 6yMar MHOCTPaHHbIX roCyAapcTs;
eBpoobmraunim  MHOCTPaHHbIX 3MUTEHTOB, JAOMATOBbIX UEHHbIX 6OyMar MWHOCTPaHHbLIX roOCyAapcCTB; LUeHHbIX 6ymar
MeXAyHapoaHbIX (MHAHCOBbLIX OpraHM3aunn) nNpu3HaeTcsa AOCTynHas u Habnwgaemasa 6upkesas njowanka B ciydvae

OLAHOBPEMEHHOIo CObNI0AEHUS HMXKENEPEUNCIEHHbIX YC/TOBUN:

e LleHHasa 6bymara gonylleHa K TopraM Ha pOCCUMCKOM MM MHOCTpaHHOM bupxe, npuBeaeHHon B MpunoxeHuu 4;

e Hannuma ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpasBeasiMBoM CTOMMOCTM (B Ciyyae, ecinm Ha BcCex
AOCTYNHbIX M HabnwoaaeMblx 6upxeBbiX nnowaakax 6bll HETOpProBblM AeHb Ha apaty onpepeneHns CHA -
aHANMN3NPYIOTCH AaHHble NOCNeAHero TOproBoro AHS Ha AaHHbIX Naowankax, NnpeawecTByowero HETOproBomy);

e KONMYECTBO caenok 3a nocnegHne 10 (JecaTb) TOProBbIX AHEN B peXmMe OCHOBHbIX Toproe — 10 (decaATb) w
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHne 10 Toprosbix gHen npesbickua 500 000 (MaTbcoT Thica4) pybnen (unu
COOTBETCTBYHOLWMN pybneBbli 3KBUMBANEHT nNo Kypcy baHka Poccmu Ha paTy onpeneneHuss akTUBHOMO pblHKA,

ecnun obbeM caenok onpeaeneH B MUHOCTPaHHOM BantoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B Lendax Hactodwmx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHO# pbIHOK A4NA
LUeHHbIX 6yMar B yensax
Hacrosiwynx lNpasnn
onpegeneHmns CHA

Mopsigok npu3HaHUsA pbIHKa OCHOBHbIM

ansa POCCUMNCKUX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnn MockoBcKas bupxa ABASETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi 6upxa He SABNSE€TCA aKTUBHbIM PbIHKOM — poccuiickass bupxxesas
naowanka M3 4ymcia akTUMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KOJINYECTBY LEeHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb) AHEN.

Mpun oTtcyTcTBUM MHPOpMaumm 06 obbeMe cAenoK MO KOMMYECTBY LEHHbIX Bymar mcnonb3lyeTtcs
nHpopmaums o6 obbeme caoenok B AEHEXHOM BblpaxeHun. [pu paBeHCTBe obbeMa cAenok Ha
pPa3fIMYHbIX TOProBbIX MJOLWAAKaX OCHOBHbIM PbIHKOM CYMTaAeTCs TOoprosas naowagka ¢ Hanbonblwum
KOJIMYECTBOM CAENOK 3a AaHHbIN nepuoga.

Ansa MHOCTPaHHbIX
LeHHbIX 6ymMmar

NHoCTpaHHas wnu poccuiickas 6upxa M3 uncna akTUBHBLIX PbIHKOB, MO KOTOPOM onpeaesneH
Hanbonbwmn obWwKnii 06beEM CAENOK MO KOMMYECTBY UeHHbIX 6ymar 3a npeabiaywme 30 (TpupuaTtb)
AHeMn.

Mpn oTcyTcTBUM MHPOpMaumn o6 obbeMe caenok Mo KOMMYECTBY LEeHHbIX 6ymar ucnonb3yeTtcs
MHpopMaumns o6 obbeme caenok B AEHEXHOM BblipaXKeHuu. [pn 3TOM BeNMUMHbI 06bEMaA CAENOK B
BantoTe KOTMPOBKM MnepeBoaAaTca B pybnam no kypcy baHka Poccum Ha paty onpegeneHus CHYA. Tpu
paBeHCTBe o6beMa CAeNOK Ha pa3fINYHbIX TOProBbIX NAoLWaAKax OCHOBHbIM PbIHKOM CUMTAETCHd Toprosas
naowaaka ¢ HambonbLWMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Ana o6nuraunm
BHELIHUX
06MraumMoHHbIX
3amoB Poccuickon
depnepaumnmn, AONATOBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX

BHebunpixeBoW pbIHOK.
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rocypapcrs,
eBpoo6auraumm
MHOCTPaHHbIX
SMMUTEHTOB, LEHHbIX
6yMar Me>xayHapoaHbIX
c¢mHaHCOoBbIX
opraHum3sauuim

OBLUMUE NMOJIOXKEHUA

Ana oueHkun CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF NCNosb3yloTCa MoAaesIn OLUeHKM CTOMMOCTUN LIEHHbIX 6yMar,

ANA KOTOPbIX onpepneneH aKTUBHbIN PbIHOK, 1 MOAeNIN OLEeHKM CTOMMOCTU LieHHbIX 6yMar, Aonss KOTopbiX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoaeNin OLleHKHN, MO KOTOpPbIM onpeaneneH QHaJIOrMYHbIN aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenu oyeHKn CTOMMOCTHU LIEHHbBIX GyMar, A/15 KOTOPbIX ONPEeAESIETCS aKTUBHbIN 6UpXeBoi pbIHOK (1-# ypOBEHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus CﬂpaBEHHMBOﬁ CTOMMOCTH

LleHHas bymara
poccunckoro sMmuTeHTa (B
TOM yucne
WHBECTULIMOHHbIE nau
POCCUMNCKUNX naesbiX

WHBECTULMOHHbIX (OHAOB,
MNoTeYHble CcepTUdUKaThbl
yyactus,  AenosuTapHble
pacnmckm)

Ona onpegeneHns cnpaBeanvMBol CTOMMOCTM, WCMNOMb3YHOTCS LEHbl OCHOBHOMO pbiHKA 3a
NOCNeAHUN TOProBbii AeHb (M3 4UMCNa aKTUBHbLIX  POCCUUACKUX 6UpXK), BblbpaHHbIE B CneayloLleM
nopsake (ybbiBaHMs npunopuTteTa):

a) cpeaHeB3BEelIEeHHasl UeHa Ha MOMEHT OKOHYaHWs TOProBOM CECCUM POCCUMIMCKOM 6upXnm Ha a[aTty

onpeneneHna CHA
b)ueHa 3akpblTMs Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMWCKON BMpXM Ha paTy onpeaeneHus
CYA npu ycnoBun noaTBEPXAEHUSA €e KOPPEKTHOCTMW.

LleHa 3aKkpbITUa MPU3HAETCS KOPPEKTHOM, eCnn pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a A€Hb U
06beM TOproB He paBeH HyJi0.

CnpaBeanuBass CTOMMOCTb [OSITOBOM LEHHOW 6yMaruM onpepensercs C Y4YeTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaenerHusa CHA.
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Echn Ha paty onpegeneHmsa CYA OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKA, A8 onpeaeneHus
CnpaBeaiMBoON CTOMMOCTU LLeHHOM ByMarm nNpuMeHSTCS MOAENN OLEHKM CTOMMOCTU LEHHbIX 6ymar 2-ro
YPOBHS, 3a WUCK/IOYEHMEM Criyyasi, Korga OTCYTCTBME PbIHOYHbLIX LEeH 00YC/IOB/IEHO HETOProBblIM AHEM
OCHOBHOro pbiHKa. B 3ToM cnyuyae Ha pgaty onpegenenHms CHYA gonycTMMO MCMOJb30BaTb  LEHbI
nocsegHero TOproBoro AHsE OCHOBHOW BUpPXWU.

LleHHas bymara
WHOCTpaHHOro aMmnteHTa (B
TOM 4ucre AenosuTapHble
pacnuncku n nav
MHOCTPaHHbIX

MHBECTULMNOHHbIX (POHAO0B)

Onsa onpeneneHnsa cnpasBeanBoOM CTOMMOCTM, UCMOMb3YHOTCS LEeHbl OCHOBHOMO pbiHKa (M3 unucna
aKTUBHbIX POCCUIACKMX BUpXK) 3a nocnegHWn TOProBbl AeHb, BblbpaHHble B cneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) cpeaHeB3BELUEHHasl UeHa Ha MOMEHT OKOHYaHWsi TOProBOM CECCUM pPOCCUMMCKOM 6upXnm Ha a[aTty
onpepenexHus CHA
b)ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM POCCUMACKOM 6upXnM Ha gaty
onpegeneHunsa CYHA npu ycroBum NoATBEPXKAEHUS €€ KOPPEKTHOCTM!.
LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOW, €CNM pPacKpbITbl AaHHble 06 06bemMe TOpros 3a AEHb U
06beM TOpProe He paBeH HYJIO.

Ecnv ana onpegeneHus  cnpaBeasiMBOM  CTOMMOCTM,  MCMNOAb3YIOTCA  LUeHbl OCHOBHOIO
MHOCTPaHHOIo PbIHKA (M3 uncna aKTUMBHbBIX POCCUMCKMX U MHOCTPaHHbIX 6MpXx), BblbpaHHble B
cneaytoweMm nopsake (ybbiBaHMSA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBoW nowlaake
WHOCTpaHHOM 6upxn Ha aaty onpeaeneHna CHA npu ycnosum NoATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha paty onpeaeneHma CYA, npusHaeTca KOPPEKTHOM, eCcnuM oHa

Haxo4ouTCs B MHTepBane Mexay MUHUMANbHOMW M MaKCMMasibHOW LleHaMW CAEeNOK Ha 3Ty Xe AaTy 3Town

e 6MpXKn, BKIKOYAs rpaHuLbl MHTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCMM Ha TOProBOW niowiaake
WHOCTpaHHOM Bupxn Ha aaty onpeaeneHna CHA npu ycnosum noaTBEPXAEHUS €€ KOPPEKTHOCTH.

LieHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, eCNin pacKpbITbl AaHHbIe 06 06beMe TOpProB 3a AeHb U
06beM TOProB He paBeH HYJIO.

CnpaBeanuBass CTOMMOCTb [AOSIFOBOM LeHHOMW 6yMmarum onpegensiercs C YYE€TOM HAKOMMIEHHOro
KYNOHHOIo AoxoAda Ha aaTy onpeaenerHmns CHA.

Ecnn Ha paty onpeaeneHns CYA OTCYTCTBYIOT LeEHbl OCHOBHOIO pblHKA, ANns onpeaeneHus
CnpaBeasiMBon CTOMMOCTM LLeHHOM ByMarm NpuMeHSTCS MO4eNn OLEHKM CTOMMOCTU LieHHbIX 6ymar 2-ro
YPOBHSI, 3@ WCKJ/IIOYEHUEM Cllydasi, KOraa OTCYTCTBME PbIHOYHbIX LEH 0OYyC/I0B/IEHO HETOPrOBbIM AHEM
OCHOBHOIro pblHKa. B 2TOM cny4vyae Ha paty onpegenenHms CYA gonycTMMO MCNOAb30BaTb  LEHbI
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| nocnesfHero ToproBoro AHS OCHOBHOM GUPXM.

Mogenu oyeHKn CTOMMOCTH LE€HHbIX 6yMar, 4715 KOTOPbIX ONPeAEseTcss aKTUBHbIN BHEOUPXKEBOK PbIHOK
WM A7151 KOTOPbIX MMEKTCSI Habro4aemMble AaHHbIE B OTCYTCTBUM L{EH 1-ro ypoBHS (2-1/ ypOBEHb)

LleHHbIEe 6yMmarn

Mopsgok onpegeneHns cnpaseginBoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

(3a NCKJTIOYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKUNX rnaesblX
WHBECTULMOHHbIX
¢doHA0B, MNOTEYHbIX
cepTuduMKaToB  yyacTus,
Aerno3uTapHbIX pacnmncok)

LleHHas bymara
WHOCTPAHHOIr0 3MUTEHTA

CnpaBeanueas CTOMMOCTb aKUMWM, oOpallatolMXCSd Ha POCCUMCKMX W MHOCTPAHHbIX (OHAOBbIX
bupxax, onpepensieTcd B COOTBETCTBUM C MOAENbD OLEHKM, OCHOBAaHHOW Ha KOpPPEKTMPOBKe
ncropudeckon ueHol (Mogenb CAPM).

JaHHas KoppeKTMpoBKa MPUMEHSETCA B Cly4yae OTCYTCTBUA HabnwaaemMon UeHbl B Te4YeHue He
b6onee pecsatmn pabouunx aHeln (fanee Ncnonb3yeTcs 3 YPOBEHb OLLEHKM).

Onsa uenen oueHkM cnpasensiMBOM CTOMMOCTU MUCMONb3yeTCs CpaBHEHWe AMHAMWKWU AOXOAHOCTM 3a
onpeaeneHHbll MPOMEXYTOK BpeMeHW aHanusmpyemoro GOUHAHCOBOrO MWMHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX WHAMKATOPOB.
B kauyectBe pblHOYHOro uHAMKaTopa (6eHumapka) MCNosib3yeTcs
nHaekc Mockosckon Bupxun (IMOEX).

aKUM POCCUMNCKUX SMUTEHTOB

B kauecTtBe pblHOYHOro MHAMKaTopa (6eHuMapka) akKuuihi MHOCTPAHHbIX 3MUTEHTOB M AEMNO03UTapHbIX
pacrnmncok, TOpryeMbiX Ha WHOCTPaHHbIX 6upxax, NCNONb3YEeTCA WHAEKC OUpXKU, Ha KOTOpOW
onpeneneHa cnpaBeanvMBas LUeHa YpPOBHA 1 wuepapxum cnpaseasinBon CTOMMOCTM Ha  AaTy,
NpeaLecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWIA ans npuMeHeHnst mogenun CAPM.

dopMyna pacyeTa cnpaBeANMBON CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe
P, — cnpaBea/iMBas CTOMMOCTb OAHOW LeHHOM 6yMaru Ha AaTy onpeaeneHus cnpaBeninBoii CTOMMOCTH;
P, — nocnepHss onpeaesieHHas cnpaseganeasi CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxxngaemast 4OXOAHOCTb LeHHon byMmarn;

dopMyna pacyeTa oxuaaemoi goxoaHoctu moaenn CAPM:

E(R) =Rt + B (R, —Rp), rae
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Rf — Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTU, NPUBEAEHHAs K KOJIMYECTBY KaneHAapHbIX AHeN
Mexay AaTaMu ee pacyeTa;
Ry = (R¢/365) x (T, — Ty),

roe:

R¢ - 6€3puckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaesieHUs CnpaBeasMBOin CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHaapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, - [aTa onpeaeneHus cnpaBeasinBoit CTOUMOCTH;

T, — NpeablAyLwas nata onpeaeneHuns cnpaBeannBoii CTOUMOCTMU.

Ona akumin poOCCUMUCKUX 3MUTEHTOB, Topryembix Ha Mockosckon Bupxe 6e3puckoBas cTaBka
AOXOAHOCTU — CTaBKa, onpeaeneHHasl B COOTBETCTBUM CO 3HAaYEHUEM KpuBOWM H6ECKYNOHHOM AOXOAHOCTU
(ctaBka KBb/[l) rocygapCcTBeHHbIX LLEeHHbIX 6yMar Ha nHtepBane B 04AMH roga. B pacueTte ncnonb3ytoTcs:

a) MeToaMKka pacyéTa KpuBoW  6EeCKymOHHOM  AOOXOAHOCTM  roCyAapCTBEHHbIX  obnurauyumi,
onpeaeneHHas MockoBCKon bupxei;
b) anHamunyeckme napameTpbl G-KpMBOM MO COCTOSHWUIO Ha KaXAblA TOProBblil AeHb, NMyb6nMKyemble

Ha odunumanbHoM carte MocKoBCKO 6UpxN.

Ons akuni MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCS
ctaeka LiborlY.

CraBka KB/ paccumntbiBaeTcst 6€3 NpoMeXyTOUYHbIX OKPYI/IEHUIA C TOYHOCTbIO A0 2 3HaKOB nocne
3anaTon (B NPOLUEHTHOM BbIpa>XeHun).

Mpn oTCYyTCTBMKU 3HaUYEeHNS 6E3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pucKkoBoii CTaBKuU
3a 3TOT AEeHb NPUHMMAETCS paBHbIM MOC/EAHEMY U3BECTHOMY.

Ry, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;
Pmq

Rm = P_mo - 4
Pm; — 3HayeHue pbIHOYHOIo MHAMKATOPA Ha AaTy onpeaeneHus CI'IpaBeLU'IMBOVI CTOMMOCTH,
Pm, - 3HayeHue pbIHOYHOIO WHAMKATOpPa Ha nNpeablaywyto paTty onpeaeneHus CI'IpaBe,CU'IMBOVI

CTOMMOCTMU.
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B - beta KO3(hdPUUMEHT, pacCYMUTaHHbIA MO U3MEHEHUSIM UeH (3HadeHWid) PbIHOYHOro MHAMKaTopa W
M3MEHEHUSIM LEHbl UeHHoW 6ymaru. [Ons pacyeta koadduumeHTa f  UCMNOMb3YKOTCA 3HAYEHUs,
onpegeneHHble 3a nocnegHue 45 TOproebix AHEN, NMpeaLlecTBYOWNX AaTe onpeaeseHns cnpaBeamBoi
CTOMMOCTH;

Beta koadhduuUMeHT paccunTbiBaeTcss Ha AaTy, nMpeawecTBylOWyYl0 AaTe onpeaeneHus
cnpasensMBoin ctommocTu. lMpu 3ToM fgata pacyeta beta koadduuMeHTa AOMKHA ABASTLCS TOProBbIM
AHeM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pa; Pm;

' " Pm;,

Pa;_,
R, - AOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUHA aKTMBa Ha daTy i;

Pa;_; — npeabiaywas LueHa 3akpbliTua akTuBa;
R, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;
Pm; — 3Ha4YeHUe pbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm;_; — npegblayliee 3Ha4yeHne pbIHOYHOIo NHAMKaTopa;

i=1..N, TOproBble gHW, NMPEALIECTBYOLIME AaTe ONpeneneHns crnpaBennBo CTOMMOCTU.

Mpun ncnonb3sosaHum moaenn CAPM B uensax pacyeta beta koadpduumeHTa:

e [ANA aKUUA POCCUNCKUX 3MUTEHTOB MPUMEHSAITCHA 3HaydyeHus LleHbl 3akpbiTud Ha MOCKOBCKOM
bupxe;

e AN aKUWMIA MHOCTPAHHbIX SMUTEHTOB MPUMEHSIOTCA 3HauYeHns LleHbl 3akpbITus 6MpXxun, Ha KOTOpomn
onpeaeneHa Haanexawas KOTMpOBKA YPOBHA 1 uepapxuvu cnpaBeasiMBod CTOMMOCTM Ha Aaarty,
npeaLlwecTBY WY AaTe BO3HUMKHOBEHUS OCHOBaHWIM Ans npumeHeHus mogenun CAPM.

Mony4yeHHoe 3HaveHue beTta koadduUMEHTa OKPYraseTcsa no npasBuiaM MaTeMaTUUeCKOro OKpYrieHus
[0 NATU AeCATUYHbIX 3HAKOB.

Ons pacyeta [L4OXOAHOCTM aKTUBa M PbIHOYHOrO MHAMKaTopa (6eH4YMapka), MCnofb3yloTcs
3HAYeHUs LUEeHbl 3aKpbITUS W PbIHOYHOrO WHAMKaTOpa 3a nocneaHue 45 TOprosbiX JHEW,
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npeaLwecTByOWmMe gate onpeaeneHnst CnpaBeanBoii CTOMMOCTMU.

LleHa 3akpbiTMsi akTMBa Ha JaTy onpeaeneHusl crnpaBeasiMBON CTOMMOCTM B MOAENUN He
y4YnTbIBaAETCS.

Mpn OTCYTCTBMK LIEHbI 3aKPbITUSA B KaKon-nbo TOprosbii AeHb B nepuoge 45 ToproebixX AHEN, Ha
paTty pacyeta koadduumeHta beta, MHPOpMaLMS O 3HAYEHUM PLIHOYHOIO MHAMKaTopa (beHumapka) w
6e3pncKkoBOI CTaBKKM 3@ 3TOT TOProBbI A€Hb B MOAENU HE YUYUTbIBAETCS.

Mpn HanMuMM LeHbl 3aKpbITUS U OTCYTCTBMW 3HAYEHMS PbIHOYHOro MHAMKATOpa (beHumapka) B
Kakon-nnbo TOproBbii AeHb B nepuoae 45 TOproBbiX AHENW, Ha AaTy pacyeTta koadduumeHTta beta,
3Ha4YeHMEe PpbIHOYHOrO uHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbliA AEHb MPUHUMAETCS pPaBHbIM
nocrneaHeMY N3BECTHOMY.

MNMokasaTtenu R,, R, paccunTbiBaloTCst 6€3 NPOMEXYTOUYHbIX OKPYIIEHWUIA.

lMpoune ycnosus:

C patbl BO3HWMKHOBEHWS OCHOBaHWK Ana npuMmeHeHus moaenn CAPM po paTbl npekpalleHus
OCHOBaHuin ansg npuMeHeHumss mogenu CAPM wucnonb3yeTtcsa mHdopMaums TONbKO Toh 6upxxu, KoTopas
onpeneneHa Ha AaTy BO3HUKHOBEHMSI OCHOBaHUN aAns npumeHeHusa mogenn CAPM. K Takoi nHdopmauum
OTHOCUTCSH cneayowme 3Ha4YeHuns:

L] LEeHa 3aKpbITUA,
L] 3Ha4YeHne pbIHOYHOIro MHAMKaTopa.

[ns onpeaeneHuns cnpaBeannBoOi CTOMMOCTM O6MrauMii pOCCMMCKUX SMUTEHTOB, a TakK Xe
06nMrauuii, HOMMHUPOBAHHDbIW B Py6NAX, NCMONb3YIOTCA Clleayolne LeHbl B Nopsake ybbiBaHUS
npuoputeTa:

a) UueHa, paccuymTaHHas LleHoBbIM LeHTpoM HP/[, ¢ ncnonb3oBaHMeM METOAOB OLEHKM, OTBEYaKLMX
KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0 YPOBHS B cOoTBETCTBUM ¢ MCDO13 (npuopuTeT oTaaeTcs
LeHaM, onpeaeneHHbIM Mo nocneaHen yTBep>XAeHHOW METOANKE OLLEHKN);

|_|pl/l OTCYTCTBUA HeobxoaMMbIX AaHHbIX 4N pacyeTa CTOMMOCTH, cnpaBeainmBasd CTOMMOCTb
onpeaensdaeTca Ha 3-M YPOBHE OLUEHKW.

Ans onpeaeneHuns cnpaBeanvMBol CTOMMOCTM 06/iIMraMii MHOCTPAHHbIX SMUTEHTOB:

Ona onpeaeneHns cnpaBeannBoOi CTOMMOCTM, WCMONb3ylOTCA HabnoAaeMble LEHbl aKTUBHOMO
BHEOGMPXXEBOro pbiHKA, Bbi6paHHble B cneayouweM nopsake (y6biBaHUS npuopuTeTa):
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a) ueHa 3akpbitus (Last Price) BGN (Bloomberg Generic),
cuctemon "Bnymbepr" (Bloomberg) Ha gaty onpeaeneHuns CHA;
ueHa 3akpbitusa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MH(pOpMaunMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHmsa CHA npu ycnoBuMm, 4YTO 3HA4YeHue
rnokasaTesns Score Nno yKa3aHHOM LeHe He HUXe 6.

LeHa, paccuuTaHHas Thompson Reuters (Refinitiv) ¢ ncnonbaoBaHneM MeToA0B OLLEHKMU,
OTBEYaKLWNX KPUTEPUSIM UCXOAHbIX AAHHbIX 2-r0 YPOBHS B cooTBeTCTBUN ¢ MCDO13.

packpbiBaemMas WHQOPMaUNOHHOMN

b)

c)

CnpaBeanuesas CTOMMOCTb [ONroBOM UEHHOW OyMmarn onpegenseTcas C Y4YeTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegenenms CHA.

B cnyyae OTCyTCTBMA LIEeH 3aKpbiTUS B MHGMOPMaLMOHHOM cucTeme Bloomberg B CBS3W C HETOProBbIM
AHeM 6upx, No UToram TOProB Ha KOTOPbLIX OMpeAenseTcs ueHa 3akpbiTusa, To AN uenen onpegeneHus
cnpaBeasiMBon CTOMMOCTM aKTUBOB MCMOJb3YETCS LeHa 3aKpblTUa NocnegHero ToproBoro AHs.

O6nurauus BHELWHUX
o061mMraumMoHHbIX 3arnmoB
Poccuiickon ®enepaunm

Jonrosasi ueHHas 6ymara
MHOCTpPaHHbIX rocyAapcTB

EBpoobnurauuns
WHOCTPAHHOro  3MUTEHTA,
ponropasl UeHHas 6ymara
WHOCTpaHHOro
rocynapcrasa

LleHHas
MeXAyHapOoAHOM
¢1HaAHCOBOM OpraHmM3aunmn

bymara

Onsa onpepeneHns cnpaBeanuBOM CTOMMOCTM, MWCMOMb3YOTCA HabngaeMble UeHbl aKTUBHOMO
BHebMpIKeBOro pbiHKa, BbibpaHHblie B cneaytoweM nopsake (ybbiBaHUSA npuopuTeTa):
a) ueHa 3akpbiTua BGN (Bloomberg Generic), packpbiBaeMas WHMOPMALUMOHHON CUCTEMOM

"Bnymbepr" (Bloomberg) Ha aaTy onpeaenennsa CHA;
b) ueHa 3akpbitma BVAL (Bloomberg Valuation), packpbiBaemas WHGOPMALUMOHHON CUCTEMOWA
"Bnymbepr" (Bloomberg) Ha paty onpegeneHna CHA npu ycnosumu, 4TO 3HavyeHue nokasaTtens
Score Mo yka3aHHOW LEeHe He Huxe 6.
LeHa, paccymTaHHasa LleHoBbIM UueHTpoM HP/ ¢ ncnonb3oBaHnem MeTO4O0B OLLEHKW, OTBEYatoLwmnx
KpUTEPUSAM UCXOAHBIX AaHHbIX 2-F0 YPOBHSA B cOOTBETCTBMM ¢ MCOO13 (nNnpuopuTeT oTAaeTcs
LeHaM, onpeaesneHHbIM Mo NocneaHen yTBepPXXAEHHOW METOANKE OLIEHKN);
LeHa, paccumtaHHas Thompson Reuters (Refinitiv) ¢ ncnonb3oBaHneM MeTo40B OLIEHKM,
OTBEYAKLWNX KPUTEPUAM UCXOAHBIX AaHHbIX 2-F0 YPOBHSA B cooTBeTcTBMM ¢ MCOO13.

c)

d)

Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, A/ LEeHHOW 6ymaru npuMeHsieTcs
CTOMMOCTM LieHHbIX 6yMar.

3-1 ypoOBEeHb OLIEeHKMU

CnpasegnmBas CTOMMOCTb [AOJIFOBOM ULeHHOMW 6ymaru onpegensercs C Yy4eToOM HaKOMAEHHOro
KYNOHHOIo goxoaa Ha gaty onpegeneHunsa CHA.

B cnyyae oTCyTCTBUSA LieH 3aKpbiTMS B MHMOPMaUMOHHOM cucTteMe Bloomberg B CBSI3M C HETOProBbIM
AaHeM 6uMpxK, N0 MToraM TOProB Ha KOTOPbIX OMpeaensieTcs LeHa 3aKpbiTvs, TO 4na uenen onpegeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJ1b3YEeTCs LeHa 3aKpbiTUs nocaefHero ToproBoro gHs.
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NHBECTULNOHHbIE nauv
POCCUMNCKUX naesbIX
WHBECTULUMOHHbIX (OHAOB,
MnoTeYyHble CcepTUduUKaThbl
y4dactus

Ons onpeneneHns cnpaBeamMBom CTOMMOCTU MCNoNb3yeTcs pacyeTHas CTOMMOCTb
WHBECTULUMOHHOrO nas (cepTudukata ydyactus), onpegeneHHas B COOTBETCTBMM C HOPMATMBHbIMU
npaBoOBbIMM aKTaMuM Ha paTty onpegeneHms CYHA wm packpbitas (npefocTaBneHHass BnagesnbuaM
MHBECTMLMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MnoTeyHoOro NokpbITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX YMNpaBnsowen KOMMNAHWEN AaHHbIX O pacYeTHOM CTOMMOCTMU
MHBECTMLMOHHOIO nas (ceptudukarta ydactus), NPUMEHSETCS 3-N YPOBEHb OLLEHKW.

Jeno3utapHasa pacnucka

[ns onpeneneHus cnpaBeasIMBOM CTOMMOCTM MCMOJIb3YETCS pacyeTHasi CTOMMOCTb LieHHoli 6yMarw,
Ha KOTOpYl BbllaHa Jeno3vTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
CnpaBeasiMBo CTOMMOCTM Ha OCHOBaHMW LEH 1-ro YypoBHSA, YyKasaHHbIX B Hactoswux [lpaBunax
onpeaeneHms CYA, C y4yeTOM KO/MIMYECTBA LEHHbIX 6yMar, rnpaBa Ha KOTOpble MOATBEPXAAET OAHA
Aeno3uTapHas pacnucka.

LleHHble 6ymarm,
npuobpeTeHHbIE npu
pa3MeLeHnn

Ons onpegeneHus cnpaBeaMBom CTOMMOCTM MCNoNb3yeTcs ueHa pa3MeLleHuns,
CKOppeKTUpOBaHHasa NponopLUOHanbHO U3MEHEHMIO KIo4YeBOn cTaBkm baHka Poccuu 3a nepuog € aatbl
pa3MeLleHns 40 AaTbl OUEHKW. YKasaHHas LeHa WUCNoNb3yeTcsl A0 MOSIBIEHUS LeH 1-ro ypoBHSl, HO He
6onee 10 paboumx gHen c AaTbl pasMelleHUs BKNUYUTENbHO. Mo ucTtedeHun 10 gHen npuMeHsieTcs
obLWwnit NopsaAoK OLEHKMU.

Mogenun oyeHKn CToMMoCTH

LI€HHbIX 6yMar, A1 KOTOPbIX HE OMPEeAENSeTCs aKTUBHbINM PbIHOK M OTCYTCTBYIOT Hab/o4aeMble AaHHbIE
(3-41 ypoB€eHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

[eno3unTHbIn cepTudukar

Ona onpepeneHns cnpaBeannBOMA CTOMMOCTW, UCMNOJMb3yeTCs MEeToA onpefeneHus crpaBeanvBomn
CTOMMOCTU, MPUHATBLIN ANS AeHEeXHbIX cpeAcTB BO BkAagax (MpunoxeHune 9).

LleHHas bymara
POCCUNCKUX 3MUTEHTOB,
LLleHHas bymara

WHOCTPaHHbLIX 3MUTEHTOB,
LeHHble bymarm
MeXAyHapoaHbIX

dUnHaAHCOBbIX opraHn3aumi

[ns oueHKN NCnonb3yeTcsi CTOMMOCTb, ONpPeAENEeHHY0 OLEHLIMKOM N0 COCTOSIHUIO Ha AaTy He paHee
6 (WecTtb) mecsueB oo aatbl onpeaenenHms CHA mn coctaBneHHOro He no3aHee 6 (Llectb) MecsueB Oo
AaTbl onpeaeneHna cnpaBeasimBon CTOMMOCTU.

Wcnonb3oBaHMe cnpaBeasMBON CTOMMOCTM, OMPEeAesieHHOMW Ha OCHOBaHMM OT4YeTa OuEeHLUMKa,
orpaHnymBaeTca ycnoBuamMun, npuMeHdaemMbiMn B CllydYae BO3HWMKHOBEHUA C06bITI/Il7I, Beayuwmnx K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [IpnnoxeHvem 6.

Ons onpeneneHunsi cnpaBefBON CTOMMOCTM O6G/AMrayuMii poCCMMCKMX 3MMUTEHTOB, a TakK Xe
o6sMraumnii, HOMMHMPOBAHHbIA B Ppyb6nasax, MoOXeT 6biTb MCNOSb30BaHa LeHa, paccyMTaHHas
LeHoBbIM uUeHTpoM HPA ¢ ucnonb3oBaHWEM METOAOB OLIEHKW, OTBeYaloWMX KPUTEPUSIM UCXOAHbIX
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OaHHbIX 3-ro ypoBHS B cooTBeTcTBMM ¢ MCO®O13 (npuopuTeT OTAAEeTCsa LeHaM, ornpeaesieHHbIM Mo

nocnenHen yTBEPXAEHHON METOAMKE OLIEHKMN).

Mogenun oyeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripedesieH aHaslornMyYHbIi aKTuB

LleHHbIEe 6yMmarn

lMopsgok onpeaeneHns cripaBeinBoii CTOMMOCTH

LleHHas 6ymara saBnsieTcs
JOMNOSTHNTENbHbIM

Ans onpeaeneHuss CrnpaBeasiMBO CTOMMOCTM LEHHOMW 6yMarM WCnofb3yeTcs LeHa Bbinycka
(@aHanorMyHoOro akTMBa), MO OTHOLIEHUI K KOTOPOMY [JaHHbIA BbiMyCK SBMSETCA AOMOSHUTENbHbIM,

BbIMYCKOM onpeneneHHas, Ha pgaTty onpegeneHus CYA B COOTBETCTBMM C MOAENAM OLEHKM CTOMMOCTM LEHHbIX
6yMmar, ons KoTopbiX ornpeaefnieH akTUBHbIA PbIHOK.
CnpaseanuBass CTOMMOCTb OMpefensercsd CcorjlacHo 3TOMy Mopsaky A0 BO3HUMKHOBEHUS
cnpaBeasiMBoN CTOMMOCTU LeHHOM 6yMarun, aBnsioLlencs AONONHUTENBHBIM BbiMyCKOM.
LleHHasn bymara, Ona onpeneneHns cnpaseasiuBo CTOMMOCTU LeHHoMW 6yMarum, UCnosb3yeTcd LeHa WCXOAHOMU
nosly4yeHHas B pesynbTaTe | ueHHon 6ymaru, onpegeneHHas Ha fgaTty onpepeneHns CHA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
KOHBepTaunm B Hee | CTOMMOCTM LeHHbIX 6ymar, Ans KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C y4Y4eToM
Apyro ueHHon 6yMaru | KoadduumeHTa KOHBeEpTaLmH.
(ncxopHom LEeHHOM Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSMWU OLEHKU CTOMMOCTU LeHHbIX 6ymar,
6ymarn) ONS KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LieHY UCXOAHOM LeHHon 6ymarn Ha aaTy onpeaeneHus CYA,

UCNONb3yeTCs crnpasBeanvMBasl CTOMMOCTb MCXOAHOMW LeHHon 6ymaruy, Ha

KOHBepTaunmn, CKOppeKTUpoBaHHas C ydeToMm KoadhduuneHTa KoHBepTaunm.

CnpaBeanueas CTOMMOCTb OMNpefensieTcss COrfnacHoO 3TOMYy MOpsiAKY Ha AaTy kKoHeepTauuu. Co
cneayrouwen aatbl NPUMeEHSETCs 06WmMii NopsaoK OLLEHKN.

e OUEHOYHON CTOMMOCTbIO akuuii c 6onbwein (MeHblUEH) HOMUHANbHOM CTOUMMOCTbI, MPU3HAHHBLIX B
pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX  aKUWKA, SBNSETCS  OLUeHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OUuUEHOYHOW CTOMMOCTbIO akuuMh TOW Xe KaTteropum (Tvna) C WHbIMKM MNpaBaMu, MNPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX aKUWK, SBASeTCA  OUEeHOYHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLNNA.

e OUEHOYHOM CTOMMOCTLIO aKLUMIN, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauuu npu ApobaeHnUM UCXOAHbIX
aKUWUi, SBNAETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWK, AeneHHas Ha Ko3dpduuMeHT
apobnexus.

e OUEHOYHOW CTOMMOCTbIO aKLUWI, NpPU3HaAHHbLIX B Ppe3ynbTaTe KOHBepTauuum npu KOHCOAMAauum
NCXOAHbIX aKuUWh, SBNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuUWi, YMHOXEHHas Ha
KO3 PUUNEHT KOHCONMaaLMN.

e OueHOYHOW CTOMMOCTbK aKuumh wmam obauraunmii HOBOrO BbINyCKa,

onpeaeneHHas Aaty

NMPU3HAHHbLIX B pe3yJibTaTte
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KOHBEpTauMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6ymar, sBnsgerca oueHo4yHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, aeneHHas Ha KOAM4YecTBO akuumii (obnurauymin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBeEpTMpyeMas LeHHasa bymara.

OUEHOYHOM CTOMMOCTbBIO aKUMI, NPU3HAHHbIX B pe3y/ibTaTe KOHBEPTaUUM B HUX UCXOAHbIX akUuMii npu
peopraHusaunm B (oOpMe CAUAHUSA, ABNASETCS OLEHOYHasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX
6ymar, yMHOXeHHas Ha KoadPMUNEHT KOHBEpPTaLMN.

OUEHOYHON CTOMMOCTBIO aKuMi BHOBb CO34aHHOMO0 B pe3yfbTaTte peopraHusaumm B dopme
pasgeneHnus Uau BblaeNneHns akumoHepHoro obuwlecTtBa, NMPU3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWI, SBASETCA OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuuil, AefeHHas Ha
KoadhduUMEHT KoHBepTauun. B cnydyae, ecnm B pe3ynbtate pasgeneHus Win BblaeNeHus co3paeTcs
ABa wunn 6onee akumoHepHbixX obuwectBa, Ha KO3hE@WUMEHT KOHBEpTauunm [AennTcs OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUMW, YMEeHbLleHHas MponopunoHanbHO Aosie  MMyLecTBa
peopraHM30BaHHOIO akuMoHepHoro obuecrtsa, nepeaaHHOro akumMoHepHoMy obuiecTtBy, CO34aHHOMY
B pe3yfnbTaTe pa3aeneHns uin BblaeneHus.

OueHOo4YHas CTOMMOCTb aKLMA BHOBb CO34aHHOIMO B pe3yfibTaTe peopraHumsaunm B opMe BblaeneHus
aKLUMOHepHoro obuectsa, MNpM3HaHHbIX B pe3ynbTaTe WX pacnpegeneHns cpeau akKuMOHepoB
peopraHM30BaHHOIO aKUMOHEPHOro obwecTsa, cUMTaeTcss paBHOM HyJHO.

OuEeHOYHOM CTOMMOCTbIO 06aMraumin HOBOrO BbiNyCKa, MPU3HAHHbBIX B pe3yfibTaTe KOHBEpPTauun B HUX
NCXOAHbIX Ob6nuraumMn npu peopraHumsaumm sMUTEHTa Takux obnuraunin, aBASEeTCs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06mnrauuni.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habsrogaemble 6uprxkeBbie MIoWa[gKu Bbi6paTtb
BepHoe,
nocraeus X

My6bnnyHoe akumoHepHoe obuiecTtBo "MockoBckas bupxa MMBB - X
PTC"

My6nnyHoe akumoHepHoe obuiectBo "CaHkT-leTepbyprckas 6upxa"

3akpbIToe aKUMOHEpHoe obuwecTtBo "CaHkT-lNeTepbyprckas
BantoTHas bupxa"

AdunHckas bupxa

Benopycckas BantoTHo-poHAOBas bupxa

Bombelickasa doHgoBas 6upxa

BbyaanewTckas ¢doHaoBas 6upxa

Bapwasckas doHaoBas bupixa

BeHckast doHgoBas 6bupxka

BeH4uypHasa doHgoBas 6upxa Tndcdkc (KaHaga)

FOHKOHrckas doHgoBas bupxa

EBpoHeKCcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHeKcT Mapux

Mpnanackas doHaoBasa 6upxa

XX XXX XX | X

NTanbsiHcKkas doHaoBas bupxa

NoxaHHecbyprckas goHaoBas 6umpxa

KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickasa doHgoBas 6upxa (KenApdkc) [KOSPI]

Koperickas doHgoBas bupxa (KenApokc) [KOSDAQ]

Koperickasa doHgoBas 6upxa (KenApokc) [KONEX]

XXX | X

Koperickasa doHgoBas 6upxa (KenApakc) [K-OTC]

Kbiprbizckas ¢oHaosas 6upxa

x

JloHaoHckas ¢oHaoBas 6upxka

JlrobnsaHckas doHaoBas 6upxa

x

Jlrokcembyprckas ¢oHaoBas bupxa

ManbTuiickas goHgosas 6upxa

MekcukaHckasa doHaoBas 6upxka

Hacgak OOM3Kc ApMeHus

Hacpak O9M3kc BunbHioC

Hacpak O3M3kc UcnaHana

Hacpak O9M3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosbMm

XXX XXX | X

Hacpak O9M3KC XenbCUHKU

HauunoHanbHaa MHaguiickaa doHgoBas bupxa

Hblo-Mopkckas doHaosas 6upxa

Hbto-Mopkckas dongosas 6upxa Apka

XXX

Hblo-Mopkckas dhoHaoBas 6upxa obnurauuii
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Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas poHgoBas bupxa

doHpoBas 6upxa bapcenoHsbl

doHaoBas 6upxka bunbbao

doHaoBas 6mupxxa budm DHA ODd Bosecna (bpa3ununs)

doHaoBas 6mupxa BaneHcun

Q®oHgoBas 6upxa peTan (TanBaHb)

doHaoBas 6upxxa Maapuaa

PoHaoBas 6upxxa Hacgak

doHpoBas 6mpxxa Ocno

®oHaoBasa 6upxa CaHTbsAro

doHpoBas 6upyxa Tenb-ABuBa (Tudndcl)

PoHaoBas 6mprxa TOpOHTO

doHgoBas 6upxa dn3cIkc (ABCTpanums)

doHpoBas 6upxa DH33a9kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBast bupxa

XXX XXX | X

JloHpgoHckas 6upxa metannos (London Metal Exchange)
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeTtoa npuBeaeHHON CTOMMOCTU 6yAyLUINX AE€HEeXXHbIX NOTOKOB
MNpuBeaeHHass CTOMMOCTb OyaAylMX AEHEeXHbIX MNOTOKOB pacCyYMTbIBAEeTCsS MO
dopmyne:

NP
pv= "
; (l+ r)Dn/365

PV - cnpaBeanneas cTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHmnsa aktmea (obs3atenbcrea),

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P, - cyMMa n-oro aeHexHoro notoka (MpoueHTbl U1 OCHOBHasi Cymma);

N - NOPSAAKOBbLIA HOMEP AEHEXHOr0 NOTOKAa, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D, - konu4yecTtBo AHeW OT patbl onpegeneHns CYA [0 Aatbl N-Oro AEHEXHOro
noToka;
r - cTaBKa OVWCKOHTMPOBAHMUS B MpoOUEHTax [roAOBbIX, oNpeaesieHHas B

COOTBETCTBUM C HacToAwmmu Npasunammn onpegenenmna CHA.

lNopsigok oripeaesieHnss u KOPPEKTUPOBKU MNOTOKOB AEHEXHbIX CPEACTB

[leHeXHble NOTOKM, BKOYash NPOLEHTHbIA A0X0A4, PAacCYUTLIBAKOTCS B COOTBETCTBUMU
C YC/NOBMAMW [0OroBOpa, AaTOM [AEHEXHOro noToKa CYMTaeTcs MWHMMasbHas AaTta, B
KOTOPYID BO3MOXHO NOCTYNJIeHMEe [eHeXHblX CpeacTB, COOTBETCTByKLWas aaTe
OKOHYaHWs n-oro nepumoada (3a WCKIKOYEHMEM CflydYaeB [OCPOYHOro rnoraweHus
OCHOBHOrO gonra).

paduK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B CNy4yae BHECEHUS WU3MEHEHUN B
aorogop (B TOM u4ucne B 4aCTM WM3MEHEHUs CTaBkM MO AOroBOpy, CpoKa AEenCTBuS
AOroBopa, NepuoaMyHOCTU WM CPOKOB BbIMMAaTbl MPOLEHTHbIX AOXOAOB), a TaKXe B
cnlyyae W3MEHEeHUs CYMMbl OCHOBHOMo Aosira (MOnosIHEHUS, YaCTUYHOrO AOCPOYHOro

norawleHmnyda oCHOBHOIO A0/ ra).
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CTaBKa [AWUCKOHTUPOBAHUSA, WUCMONb3yeMasl Ass MeToAa MNpUBEAEHHOW CTOMMOCTMU
OyAylWMX [AEHEXHbIX MOTOKOB, BO3HMKAeT W3 HabnoaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  akTMBaM WM  06a3aTenbCTBaM, 06pallaloWmMMCs  Ha  PbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA MO HabnoaaeMo WM pacyeTHOM pPbIHOYHOW CTaBKe AN TaKux

YCNOBHbIX MOTOKOB AEHEXHbIX CPeACcTB (TO €CTb PbIHOYHOW CTaBKE AOXOAHOCTH).

B cnyyae BO3HWMKHOBEHMUS cobbITnS, Beaywero K obecueHeHuto, cnpaBseannBasd

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

lMopsA0K v NepuoanNYHOCTb ONPEAENIEHNS CTaBKU ANCKOHTUPOBAaHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe, MpeayCMOTPEHHOW AOroBOPOM B TeYEHME MaKCMMasbHOro CpoKa, ecnu ee
3HaYEHNE HaxoAUTCA B JAManasoHe, OMpefesIeHHOM C YYEeTOM BOJIaTUIIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsueB C Yy4YeToM MocCneAHer pacKpbIToM

CTaBKW. BonatunbHOCTL PbIHOYHbLIX CTaBOK oONpefendercd KakK CcTaHfapTHoe

otknoHeHune (o).

12 — 7 )2
i=1(rpbmi prIH)
12

o=

CraBka no A0roBopy (7,,;) MPUMEHSAETCA B KayecTBe CTaBKW AWCKOHTUPOBAHUA, ecnu
cobnopaeTtcsa ycnosue:

(rprH.HOCJ'[ - 0) < T nor < (rprH.HOC.II + 0-)
MocneaHsst W3BECTHAs pbIHOYHAs CTaBKa (Tyyunocn), Hanbonee 6nuskas Kk pate

onpeaeneHnss CYA, KOpPpPEKTUPYeTCs Ha W3MEHEHME KIOUYEBOM B COOTBETCTBUU C

nopaaKoM, YKa3daHHbIM B HAaCTOALLEM MPUITOXEHUMN.
° pblHO‘-IHOVI CTaBKe, CKOppEKTMpOBaHHOl\;I Ha W3MEHEeHWe KJYEeBOWN CTaBKWn, €cnum

CTaBKa MO AOroBopy He nonaga€Tt B AMana3OH BOJIaTU/IbHOCTU, a TaKXe, eC/n

CTaBKa no AOroBopy He yCtaHOBJIEHA.
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CraBka AUCKOHTUPOBAHUSA onpeaenseTcs No COCTOSHUIO Ha KaXAylo AaTy onpeneneHums
CYA, Bktoyas:

o [aTy nepBoHa4yanbHOro npmu3HaHusa aktmea (ob6s3aTenbcrTea);

. AATy Hayana MNpuUMEHEHUS W3MEHEHWN W AO0NOSIHEHMW B HacTtosiwme [MpaBuna
onpepgeneHna CHYA B 4yacTu WUW3MEHEHUS BUAA PbIHOYHOW CTaBKKW rMocne
nepBOHa4YanbHOro NpuU3HaHus akTnuea (obs3aTtenbCcTea);

o [aTy M3MeHeHUs KAw4eBOoM CTaBku baHka Poccum, nocne nepBoHayanbHOro
NpU3HaHus.

B KauecTBe pbIHOYHOW CTABKU (T;,,,) MPUMEHSETCS:

- CpeAHeB3BelleHHas NpoueHTHas ctaBka B pybnsax n MHOCTpaHHOM BastoTe, Ha
CpPOK, COMOCTaBMMbIl C OCTaABLUMMCSA CPOKOM, YCTAHOBJSIEHHbLIM JOFOBOPOM MO
COCTOSIHUIO Ha AaTy ornpeaeneHuns CTaBKkM ANCKOHTUPOBAaHWUSA, packpbiBaeMas Ha
odunumanbHoOM cante baHka Poccuu (ganee - cpegHeB3BeLLEHHAas CTaBKa),

onpeaesieHHasl B COOTBETCTBUM C pa3BEPHYTOM LUKANOM.

B cnyyae BHeCeHUSs W3MEHEeHUM W  [ONOSIHEeHWMK B HacTtoswwue [paBuna
onpepneneHns CHYA B 4YaCTM UW3MEHEHMS BMAA PbIHOYHOW CTaBKWU AN aKTUBOB
(o6s3aTenbCTB) MPU3HAHHBLIX A0 BCTYNNEHUS B CUIY W3MEHEHUM W [OMNOSIHEHWN B
HacTosiwme lMpaBuna onpeaeneHns CHA HoBas pblHOYHAs CTaBKa NPUMEHSIETCA C AaTbl
BCTYNAEHUS B CUAY WM3MEHEeHWW W [ONOSIHEeHWM B HacToswwue [lpaBuna onpeneneHus
CHA.

[TopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTABKU (Tyyy)

Ecnn nocnepgHas packpbitasa Ha cante baHka Poccun cpefHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4YeM 3@ MecCsly MepBOHayYanbHOroO  nNpu3HaHusg/  nocne
nepBOHA4YanbHOro nMpu3HaHUA, A8 onpejesieHnst PbIHOYHOM CTaBKWU MPUMEHSIETCS
cneayrowun noaxon:

e KNlOyeBas cTaBka baHka Poccum, peincrBoBaBllas B Mecsile, 3a KOTOPbIN

onpepeneHa cpeaHeB3BelleHHas CTaBKa, CpaBHMBaeTCA C KJ/KOYEBOW CTaBKOM
baHka Poccuu, pencreylowen B Mecsile NepBOHAYanbHOro npusHaHusa/nocne

nepsoHa4yasibHOro nMNpm3HaHuAa,
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e ECNn

nepeoHa4asZibHOIro

KNnro4yeBad

ctaBka baHka

NMpnU3HaHuA4, B

Poccun He

KayecTtBe

M3MeHnNacb A0 MOMEHTa

PbIHOYHOM  CTaBkM  npw

nepsoHa4ajibHOM I'IpVIBHaHVIVI/ nocne nepsoHa4yabHOro Npn3HaHmMAa NpUMeEHAETCA

nocneaHAaa packpbitad cCpeagHeEB3BELWLIEHHAA CTaBKa,

e ecnun knw4yesad ctaBka baHka Poccuu naMmeHunacb, ana onpeaeneHums pblHO‘-IHOVI

CTaBKHU

nocneaHAaa pacCKpblTas

cpegHeEB3BELUEHHAA

CTaBKa N3MEHAETCA

nponopLUMoHanbHO U3MeHeHuto KnroueBon ctaBkn baHka Poccun.

CpeaHeB3BelleHHas CTaBkKa onpeaesniseTcsl B OTHOWEHUM KaXAoro Buaa akTuBa

(ob6s3aTtenbcTBa) B COOTBETCTBUM CO cneayrouwen tabnuuen:

Bug aktuBa/
obsa3aresbcrBa

CpeaHeB3BelleHHasi CTaBKa

UcTtoyHnkn nHgpopmaynn

Bknag (aenosuT)

CpegHeB3BelleHHas

npoLeHTHas CTaBKu no
npuBEYEeHHbIM KpeanTHbIMK
opraHusaumnsamm BKJlagaMm
(aenosuntam) He(dNHaHCOBbIX
opraHusauuMm B pybnsax wu
WHOCTPaHHOM BanwTe B LEIOM

OdwvumanbHbin  cauTt baHka Poccuu
http://www.cbr.ru/statistics/?PrtId=int
rat, CBegeHuns no Bkaagam (AenosmTam)
dusmyeckux numy M HedUHaAHCOBbIX
opraHusauum B uUenoMm no Poccuinckomn
®denepaumn B pybnax, gonnapax CLUA n
eBpo.

no Poccunckon  depepauun,

packpbiBaeMas Ha

obuumnmanbHoMm camte baHka

Poccuwn.
Ccyaa, CpenHeB3BelleHHas OdwuumanbHbin  caut baHka Poccuu

npoueHTHas CTaBka no | http://www.cbr.ru/statistics/?PrtId=int
Aebutopckas KpeauTam B pybnsx n | rat, CeegeHns no kpegutam B pybnsax,
3aA0/KEHHOCTb WHOCTpaHHOM Bantote, | aonnapax CLIA wn eBpo B uUenoM Mo

npeaocTaB/IEHHbIM Poccuitckon ®epepaummn.

HedUHAHCOBbLIM OpraHm3aumsam

(Ans AONXHWUKOB, SABSIOLWNXCS

OPUANYECKUMN  TNLAMU)  UN
bursmyeckmm nvuam (ans
OO/HKHUKOB, ABNSAOLWLNXCS
dU3MYECKUMHU niuamm), B
Lenom no Poccuiickon
®denepaumun, packpbiBaeMas Ha
obuumnmanbHoMm camte baHka
Poccuu.
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MpunoxxexHue 6

KoppekTupoBka cnpaBen/inBom
CTOMMOCTM aKTMBA NpU BO3HUKHOBEHUM
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 Poccum ans MUNO, nposBoauMTCa aHanu3 Bcero noptdens
NMN® B cBA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CNpaBeasiMBOM CTOMMOCTWM B Clly4yae
BO3HWUKHOBEHMSA COBbITUI, KOTOpble MOryT OKa3aTb HeraTMBHOE BAUSIHWE Ha OXWAaeMble
éyayuwme neHexHble NOTOKN Mo HUM (Npu3HaknM obecueHeHns).

Mpn BO3HMKHOBEHUW CObOLITUSA, BeayLwero K obecueHeHUo, cnpaseanmMsas CTOMMOCTb
AONroBbIX LEeHHbIX 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 BblAaHHbIX, TpeboBaHWM K 6aHKy BbINNaTUTb
AEHEXHbIN 3KBUBANEHT AparoueHHbIX MeTannoB, MMYLLECTBEHHbIE NMpaBa onpeaensercs
B COOTBETCTBUM C METOAAMW KOPPEKTUPOBKWU CNpaBensIMBOM CTOMMOCTU, YKas3aHHbIMU B
HaCTOSLLEM MPUNOXKEHUMN.

OcHoBaHueM ansa obecueHeHUs SABNAKOTCA, B YAaCTHOCTU, AOCTYNHble Habnoaaemble
3HauMMble AaHHble (cobbiTnsA, MHpOPMaUUs) B OTHOLEHUM KOHTpareHToB (B TOM 4uucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U topuanYecKkux nuu, 6aHKoB), B TOM

ymncne, o cneayrwnx cobbITnaX:

- 3HA4YUTENIbHOE yXYyAlleHNE q)MHaHCOBOFO NONTIOXKEHNA KOHTPpaAreHTa, oTpa3nBLUMECAH

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

- HapylweHMs KOHTpareHTOM YCAOBWUIA MoraweHnus wWau BbiNaaTbl MPOLEHTHbIX
[OoXo40B MO aKTUBY, cocTtasnsawowemy aktmebl [UN®, a Takxke nwboOro MHOro
obs3aTenbCTBa KOHTpaAreHTa, B c/lydae ecnm AaHHas nmHdopMaumsa NpsaMo UM KOCBEHHO

Habnopaema;

- oq)mumaanoe OI'IY6}'IVIKOBaHI/Ie peweHna 0 NpUM3HaHMM KOHTpaAreHTa 6aHKpOTOM;
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- ocbmu,maanoe OI'IY6J'IVIKOBaHVIe peEWEHNA O Ha4dane nNpuMMEHEHUA K SMUTEHTY

npoueayp 6aHKpPOTCTBA;

- oduumnanbHoe ony6sIMKOBaHME B COOTBETCTBUMM C deaepanbHbIMWU 3aKOHaMu U
WHbIMM HOPMAaTUBHbLIMM MPaBOBbIMW akTaMu Poccuiickor deaepaumm UM UMHOCTPAHHbIX

rocygapcTtB MHpopMaums 0 NpoCpoYKe UCTMOSTHEHNS SMUTEHTOM CBOUX ob6s3aTenbCTB;

- 0T3bIB (@HHY/IMPOBAHMNE) Y KOHTpPAreHTa JIMLEH3UMN Ha OCYLLECTB/IEHME OCHOBHOIO

Bunaa AEATENbHOCTN.

AHann3 nHgopMaumm B OTHOLIEHUMW AKTUBOB MNPOBOAUTCH HA OCHOBAHUW AAHHbIX

O6LIJ,e£l,OCTYI'IHbIX MCTOYHUKOB VIHCI)OpMaLI,VIVI, B TOM 4mcne:

HanMmeHoOBaHune NCTOYHHUKAa Ccbl/iKa Ha UCTOYHUK
nHgpopmaynn (npmn
Hanm4dnm)

000 "UNHTepdakc-UPKWU"  (UeHTp | https://www.e-

pacKkpbITUS KopnopaTtmeHon | disclosure.ru/
nHdopmauunmn)
NMAO MockoBckas bupxa https://www.moex.com/

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

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

EanHbIn denepanbHbIn peectp | https://bankrot.fedresurs.ru
cBefeHnt o 6aHKpoTCcTBe

EanHbIn denepanbHbIn peectp | https://fedresurs.ru
IOPUANYECKN 3HAYUMbIX CBEAEHUN O
(hakTax [eaTeNnbHOCTU OPUANYECKNX

vy, MHANBUAYANbHbIX

npeanpuHuUMaTesnen n NHbIX

cybbekToB 9KOHOMMYECKOM

AeaTeNlbHOCTH

AHanuTnyeckoe KpeantHoe | https://www.acra-
PenTtnHrosoe AreHtctBo (AKPA) ratings.ru/

PenTnHrosoe areHtctBo AO «3kcnepTt | https://raexpert.ru/
PA»
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PenTnHrosoe areHtcteo Fitch Ratings | https://www.fitchratings.co

m/

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

Ratings ors.com/

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

CeegeHuns o] 6aHkpoTcTBe, | https://bankruptcy.kommer
packpbiBaeMble AO «KoMMmepcaHTb» sant.ru
OdunumnanbHble cBefeHus n3 | https://egrul.nalog.ru/index.

ErPIOJI/ETPUM B 2NeKTPOHHOM BUAE html

OdurumnanbHble canTbl KOHTPareHToB B -
cetn «NHTepHeT»

Ona aHanu3a ™MoryT 6biTb WCNONAb30BaHbl AaHHble (AOKYMEHTbl, WHQoOpMauus),
NoJsly4yeHHble YNpaBnsowen KoMnaHMen m3 UHbIX MCTOYHUKOB.

B cnyyae BbiBNeHUA npu3HakoB obecueHeHMs MO aKTUBY, ero cnpasensneas
CTOMMOCTb MNOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C MPUMEHSAEMbIMM MeToAaMu,
YKa3aHHbIMW B HACTOAWEM MPUIOXKEHUWN, 3a WUCK/IIOYEHMEM CNlyvyaeB, Korga Ha AaTty
BbISIBNIEHUS MNpu3Haka obecueHeHMs y akTMBa uMeeTca obecneyeHue (B Buae 3asnora,
nopy4YmnTenbCcTBa, rapaHTmu, obsasaTtenbCTBa TPETbMX UL, OMUMOHHbLIX COrfalleHunm wu
T.M.), cnpaseanneBas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOALLMMMU
Mpasunamu onpepeneHns CYA, He MeHee crnpaBen/iIMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMe TeKyllen cnpasensiMBoM CTOMMOCTU aKTMBa U ero obecneyeHns nNpu Hanmuum
npu3Hakos ob6ecueHeHUs TMOBOAUTCH HE pexe, YeM Ha KaxAyk OT4YeTHyw JaTy,
YCTaHOBJIEHHYIO HOPMATUBHbLIMW akTaMn baHka Poccun ana NMNO.

Pacuer BennuMHbI obecueHeHWs [OO/DKEH OCHOBbIBATbCA Ha HabnwaaeMblx
CTaTUCTUYECKUX AAHHbIX, NOATBEpXAalwWmnx cTeneHb obecueHeHus, B 3aBUCUMOCTU OT
CpoKa MpOCPOYKM, KpeaAUTHOro kadectsa JAebutopa M OXMAAEMbIX K MONYYEHUIO

AEHEXHbIX NMOTOKOB.
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B uenax oueHKM KpeauTHOro puUCKa KOHTpareHTa WCNOJIb3YHTCA DEVITMHFM

cnenyrowmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeamntHoe PenTtnHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2KkcnepT PA»).

B cnyyae, ecnn B nepuoa MpUMEHEHUs OT4yeTa OueHWwMKa Ans onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM, BO3HMKaeT (BbisBnseTcs) cobbiTue, Beayuee K obecueHeHmio,
TO He06X0AMMO OCYLLEeCTBUTb BHEMIAHOBYIO OLEHKY aKTMBa OUEHLWMKOM He no3gHee 10
(OQecsatb) pabounx AOHeW C AaTbl BbiIBNEeHUS npu3HakoB obecueHeHusa. [aTta, no
COCTOSIHMIO Ha KOTOpPYl onpeaensieTcs HoBas oueHKa, He Ao/MKHa 6biTb paHee pathl
BO3HUKHOBEHUA COob6bITMSA, Beaywero Kk obecueHeHuto. C gatbl HacTynaeHns cobbiTus,
Beagywiero Kk obecueHeHUo W A0 AaTbl MPUMEHEHUsT HOBOMo OT4yeTa OUEHLWMKa,
Ynpasnawwaa  KOMMAaHWA  AOJ/DKHA  CKOPPEKTUMPOBaTb  MOCNEAHIO  U3BECTHYHO
cnpaBeA/IMBYI0 CTOMMOCTb, OMpeAesieHHYH MO OT4YeTy OLUeHLWMKa, COCTaB/IEHHOMY A0
BO3HMKHOBEHMSA  Takoro cobblTMss, C TMNpPUMEHEHMEM MeTOAOB  KOPPEKTUPOBKMU

CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTHN, YKaA3aHHbIX B HACTOALWEM MNMPUITOXKEHUN.

B cny4dae BbISiB/ieHUA Npu3HaAKoB ob6ecLeHeHns B OTHOLWEHNM akTMBa ynpasnsowas
KoMMNaHusa odopMnsieT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (He
BHOCATCS MNpW HalnMumu npusHakoB obecueHeHus M 0H60CHOBaHUA) KOPPEKTUPOBKU B
CnpaBeanMBY0 CTOMMOCTb aKTUBa. TakoW AOKYMEHT AOJIKEH coaepXaTb:

- cBepgeHuna 06 akTuBe, cnpaseanMBas CTOMMOCTb KOTOPOro  MoAsexuT
obecueHeHuIo;

- MHPOpPMaALMIO O BbISIBIEHHOM MNpu3Hake obecueHeHUs C yKa3zaHWeM MCTOYHWUKA
WHOpMauUnn nnn o akTe NpocpoUkn obasaTenbCcTea;

- WHpopmaumto 06 KMCnonb3lyeMOM MeToAe KOPPEKTUPOBKM  ChpaBeanMBOM
CTOMMOCTU C 060CHOBaHMEM NpUMeHeHUs BblbpaHHbIX Ko3dduuneHToB ANna pacdeta (B
cnyyae ux Ucnosib3oBaHus);

- MHpOpMaALMID O HanMuMnM 060CHOBAHHLIX MPUYNH HE NMPOBOAUTb KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTmBoB MND.
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YnpaBnsawuwas KOMMNaHMUS COCTaBMsSiET TaKoW BHYTPEHHMW [OKYMEHT Ha AaaTy
BbISIBIEHUS TMPU3HAKOB obecueHeHUss M HanpasBnseTr ero B CneumanusanpoBaHHbIN
Aeno3nTapui He no3gHee oaHoro pabouyero AHsA, cneaylowero 3a AaToOM BbISIBNEHUS

npu3HaKkoB obecueHeHuns.
MeToabl KOPPEKTUPOBKMN CrpaBeA/IMBOM CTOMMOCTH.

YnpaBndwowas KoOMMaHuMa CaMOoCTOATeNlbHO onpegenseTr I'IpVIMeHFIeMbIM METOoA
pac4yeTa obecueHeHUs1 aKTUBOB B 3aBMCMMOCTU OT BbISIBIEHHOIO NMpn3Haka obecueHeHus

n cneundunyecknx 0Ccob6eHHOCTAX CaMOoro akTuBa.

1. MeTtoa y4yeTa KpeaUTHbIX PUCKOB [O BO3HUKHOBEHMUA (PaKTUYECKOro HapylleHus
065a3aTenibCTB MO AOroBOPY CO CTOPOHbI KOHTpareHTa (NMpoOCpPo4YKn 06sa3aTenbCTB).
CnpaseanueBas CTOMMOCTb akTuBa (obsA3aTenbcTeBa), NpuU  BO3HUKHOBEHWUU
npu3HakoB obecLeHeHUs, MOXeT onpeaenaTbCa NOo MeToAy NpuUBEAEHHOW CTOMMOCTM
OyAyWwmnxX AeHeXHbIX MNOTOKOB, Y4YUTbiBasd KpeaUTHble PUCKU 4Yepe3 KOppeKTUPOBKY

CTaBKN ANCKOHTUPOBAHWUA.

N
_ Z Py
- £ (1+ ry(p + PD * LGD)Pn/365

PVdev

roe

PV4ev — CMpaBeanmBas CTOMMOCTb obecueHeHHOro aktnea (oba3atenncrea);

N - KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (obs3aTenbcrsa),
HaynHaga c Aatbl onpeaenenns CHA;

P, - CyMMa N-0ro AeHeXHOro rnotoka (NpoueHTbl M OCHOBHas CyMMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D . KONM4YeCcTBO AHEN oT AaTbl onpeaeneHns CHA oo AaTbl N-Oro AEHEXHOro NoToKa;

I'n - O€3pUCKOBas CTaBKa AWMCKOHTMPOBAHMA B MPOLEHTaxX rofoBbiX. [ pOCCUACKMX

KOHTpAreHToB MCNONb3yeTcs 3HavyeHne ctaBkm KB MockoBCcKOW BUpXXn Ha AaTy pacyeTa
CnpaBeaMBOM CTOMMOCTM C y4eTOM CpoKa A0 MNoralleHMs COOTBETCTBYHLWEro niarexa
Pn;
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PD (Probability of Default, BepossTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM KOHTPareHT
B TEYEHWE HEeKOTOpPOro CpoKa MOXEeT oKasaTbCAa B COCTOsSHUM paedonta, MNoOpsAoK

onpeaeneHns KoTopon YCTaHOBJ/IEH B HACTOSILLLEM MPUNOXKEHUN;

LGD (Loss Given Default, notepn npn 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOoTopas MoxeT 6biTb noTepsiHa B cnydae gedonTta KOHTpareHTa,

NopsiioK onpeaeneHnst KOTOpOn YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUMN.

2. MeTtoa KOppPEeKTUPOBKM CrpaBea/IMBOA CTOMMOCTM MpU (PaKTUHYECKOM NpocCpouke
065a3aTeNIbCTB KOHTpAreHToM.

Mpwn onpeneneHnn BeNUYUHbI KOPPEKTUPOBKW CNpaBeasinBoM CTOMMOCTU MpuU
BO3HMKHOBEHUN NpPU3HAKOB obecueHeHus, a TaK Xe npu QakTU4Yeckom npocpouke
0653aTeNIbCTB KOHTPAreHTOM MWCMNOo/Ib3yeTCsa MOAEe/Sb OXWAAeMblX KpeAUTHbIX y6bITKOB
(ECL):

ECL = EAD * PD * LGD,
roe:

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

AEHEXHbIE NMOTOKN, NpUBeEAEHHAA K MOMEHTY OLUEHKU,;

EAD (Exposure at Default; cymma, noaBepXXeHHast KpeaUTHOMY PUCKY) — obwmn
06béM 065a3aTenbCTB KOHTpareHTa Ha MOMEHT OueHKM nepen KomnaHuen (Hanpumep,
CyMMa BNOXeHun B 6GaHKOBCKMe BkNaabl (4eno3uTbl) U HECHUXaeMble OCTaTKu Ha

pacyeTHbIX cyeTax, CyMMa Bbl4aHHOro 3akima);

PD (Probability of Default, BepoaTHOCTb aedonTta) — BepOATHOCTb, C KOTOPOW
KOHTpareHT B Te4YeHWe HEeKOTOPOro CpoKa MOXET OKa3aTbCA B COCTOSAHMM AedonTa,

nopsAoK onpeaeneHns KOTOPOoK YCTaHOB/IEH B HACTOSILLEM MPUNOXEHUN;

LGD (Loss Given Default, notepn npwu 6aHKpoTCTBE) - A[0S9 OT CYMMbI,
NOABEPXEHHOW KpeaAUTHOMY PUCKY, KOTopas MoXxeT 6biTb noTepsHa B cnydae gedonTta

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

CnpaBeanuBasa CcTouMMoCTb obecueHeHHOro aktuBa (obsa3atenbcTBa) PV,

onpegensieTcsa no dopmyne:
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PV4ey = PV; — ECL
rge

PV; - cTtomMmoCTb aktTmBa (obsa3atenbcrsa), onpeneneHHass B COOTBETCTBMM C METOAOM
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeaAnTHOro pucka.

3. MeTtoa yuyeTa KpeauTHbIX PUCKOB, MYTEM OLLeHKW CrnpaBeasiMBoii CTOMMOCTM MO
OTUEeTYy OUEeHLWMKa MO0 COCTOSAHMIO Ha AaTy, He paHee BO3HWKHOBEHUS Cob6biTUS,
BeAyLlero K 06ecLeHeHuto.

MNpMMeHeHMe OTUYETa OLUEHLMKA AN Lenei onpeaeneHnsa cnpaseaimBoil CTOMMOCTH
C YYEeTOM 06eCLIEHEHNSA BO3MOXHO A/ BCEX aKTUBOB, YKa3aHHbIX MpunoxeHun 1, a Tak

Xe ANs NpoCpoYeHHON AebUTOpCKOM 3a40/HKEHHOCTH.

lMopsigok onpeaenenHns BesinduHbl PD n LGD.

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

ropu3oHTe 1 roa MOXeT onpeaenaTbCa OAHUM U3 CedyoLWnX crnocobos:

1. Mpn HanNMuMM y KOHTpPareHTa co6CTBEHHOro peMTUHra ogHoOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBAaHWU NY6AWMYHbIX AOCTYMHbLIX AaHHbIX MO BEPOATHOCTSAM
nedonta (PD) oAHOro wn3 MexXAyHapoAHbIN PENTUHIOBbIX areHTcTB - Moody's
Investors Service, Standart Poor’s wnu Fitch Ratings, nybnukyembix Ha cante
COOTBETCTBYIOLWEro areHTCTBa B COCTaBE €XerogHoro oTryeta C MNpUMEHeHueM
COOTBETCTBUSA YPOBHEN PENTUHIOB (B C/lly4ae HaJn4uMsa y KOHTpareHTa peuTuHra
MHOrO pPENUTUHIOBOro areHTCTBa, BXOoAsAwWMX nmMbo B peecTtp KpeauTHbIX
PENTUHIOBbIX areHTcTB, nubo peectp GuNManos W NpeacTaBUTENLCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnmkyembix Ha canTte baHka Poccumn) no

Tabnuue 1. Boibupaetca HanMeHblwasa BenmumHa PD 13 HanaeHHbIX.

Tabnuua 1. ConocTtaBneHue WwKaa penTUHIOBbIX areHTCTB

PenTtnHros 3Kcnept Moody s S&P Fitch

PA

aa rpynna AKPA

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

2. NMpn OTCYTCTBMU CO6GCTBEHHOro peuTMHra M HalN4YMM  BbiINYLYEHHbIX
o6nuraumm BeposiTHOCTb aedonta (PD) MoxeT onpeaensitbCs no oueHke
COOTBETCTBUS YPOBHIO pEUTUHra 4epes KpeauTHbln cnpa3g obnurauuMn AaHHOro

KOHTpareHTa.

2.1. OnpenensieTcss 4OXOAHOCTb K mMoraweHuto no obnmraunsam agaHHOM opraHmM3aumm
cpokoMm 6onee 1 roga n MeHee 3 net. lNpu oTcyTCTBUM O6AMraumMin CO CPOKOM
MeHee 3 NneT MOXHO WCMofb30BaTb CNp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
CpOYHOCTU. lpn Hanuumu obnuraumm CoO CPOKOM MoraweHust ToNIbKO MeHee 1

roga Angd pacyeTa KpeauTHOro cnpsga MOryt MUCNOS1b30BaTbCA obnurauynm
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APYTMX 3MUTEHTOB (KaK MUHUMYM 3-X), MMelLWMX Kak 61M3KMe No CPoKy U

JlOXOAHOCTU o6amraumnun, Tak n obnamrauum co cpokom 1-3 roga (aHanoru).

2.2. OnpepensieTcsi, AOXOAHOCTU KAKOro U3 MHAEKCOB MOJSlydeHHas AOXOAHOCTb Mo

obnuraunmn Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTM NCNONb3yeTCH
CpefHUN KpeauTHbIA cnpaa obnuraumn® ¢ G-curve B CPaBHEHUU C KPeAUTHbIM
CNP3A0OM YKasaHHbIX HUXEe MHAEKCOB. KpeauTHbIM CnNp3a pacCyMTbiBaeTCs Kak
pasHuua Mexay AOXOAHOCTbK K MoraweHuio obnurauymm Ha CpoK ee
mMoanduumpoBaHHON Awopaunmm n G-curve Ha 3TOT CpoK. B ykasaHHbIX uensx

MCNOJIb3YTCA cneayrwmne MHOEKCHI.

e WNHaekc kopropaTmMBHbIX obnuraunn (1-3 roga, pentuHr = BBB-)
Tukep - RUCBITRBBBY

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

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

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

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

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

e VHAaekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

2.3. OnpegengeTcsa, KakoOW YpOBEHb penTWHra WCNoSb30BaTb MNpWU OMNpeaesieHun

BEpOATHOCTM AedonTa no cneayowen tabnuue:

Moody s NHaekc

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpefHee apudMeTUyeckoe, Tak U CpeaHeB3BELWEeHHOe No o6bemMaM IM6o 060poTaM TOProB 3HAUYEHME.
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MexxayHapoaHas

wKaJja

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NHauBnayanbHas MeToAMKa YyrpasidloWen KOMMAaHUA Ha OCHOBAHMW aHanu3a
AOCTYNMHOW MHdopMaumm o HabnwgaeMoM yposHe gedontoB (PD) u oxunaaemblix
notepb (LGD) B npowsnbix nepuogax, B TOM YMCe U HA OCHOBaHUU BHYTPEHHUX
CTAaTUCTUYECKMUX AaHHbIX, C MPUMEHEHMEM MAaTeMATUUYECKMX MoAeNen.

FnybnHa aHanuMampyembiX CTaTUCTUYECKUX AAHHbIX COCTaBnseT 3 KaneHAapHbIX
roga npu Hanuuum unHMOpMaUMM 3a yKalaHHbIX nNepuoa wuan 3a nepuos MeHee 3
NneT, ecnn aesatenbHOCTb OoHAA OCYLLECTBNASETCA MeHee yKa3aHHOoro rnepuvoga. He
peXxe o04HOro pasa B roj npomsBoaMUTCs nepecyeT BeposiTHocTen gedonta (PD) m
oxungaemblx notepb npu b6aHkpotctBe (LGD) ¢ npepnocrtaBneHMeM JaHHbIX B
CneumannsmMpoBaHHbIA Aen0o3uTapuin He no3aHee AHS Hadana NpUMEHEHUs Takux

KO3(pdMUNEHTOB.

B cnydae NpuHATUMA pelleHns 0 NpU3HaHUU PU3NYECKOro UAN IPUANYECKOro Snua
6aHkpoTOM, 3HauyeHus PD n LGD cuuTaioTca paBHbiMM 1 ¢ AaTbl ony6aMKOBaHMSA Takoro

peLLueHus.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupgbl 06s13aTe/ibCTB Kpnrtepun npusHaHus Kpnrepun CnpaBeg/inBasi CTOMMOCTb
rnpekpawjeHns
Mpu3HaHNA
KpeanTtopckaa 3aAo0/KEeHHOCTb Mo JaTa nepexoaa npasa
cAenkaMm, no KOTOpbIM HacTynunia COBCTBEHHOCTM HA  aKTUB
Hanbornee paHHASA AaTa pac4eToB (aeHexHble cpeacTsa) K MNO Hata NCNONHEeHNA

OT /Mua, B  OTHOLWEHUU
KOTOpPOro BO3HUKAET
KpeauTopckas
3a40/KEHHOCTb

obszaTtenbcts MN® no
Aoroeopy

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nno

JaTta BKAOYEHUA [EHEeXHbIX
cpeacts (MHOro wuMyllecTsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX NaesB, B
umyuectso NMNoO

[aTa BHeCeHus
MPUXOAHOM 3anmcm o
Bblaaye

MHBECTULUMOHHbIX MNaeB
B peecTp NN® cornacHo
OTUeTy perncrpaTtopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BblJaye WHBECTULMOHHbLIX MaeB
NMA® npu obmeHe

[JaTta 3auucnenus s NMNNO
UMyLLecTBa, NOCTyNMBLLEro B
onnaTty obMeHa naes

[aTta BHeceHud
MPpUXOAHOM 3aMNncKm o
Bblaaye
WHBECTULMOHHbIX MaeBs
B peectp NMN® npwm
obmeHe cornacHo
OTYeTy perncrpaTtopa

Kpeautopckas 3aA0/HKEHHOCTb Mo
BbINjaTe AEHEeXHOW KoMneHcauuu
npu noraweHunm MHBECTULMOHHbIX
naes MnNo (nepeuncneHun
OEHEeXHbIX cpeacTts npu obmeHe
nae.s)

[aTa BHeceHus1 pacxoaHomn
3anucum o noraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHLIX naesB MN®
COrnlacHo oTyeTy
permcrpaTtopa

[daTa Bbinnathbl
(nepeuncneHuns no
06MeHy) CyMMbl
OEHEXHOMN
KoMMeHcauunm 3a
MHBECTULMOHHbIE Nawn
MN® cornacHo
6aHKOBCKOM BbINUCKE

Kpeauntopckas 3a40J1KEHHOCTb
nepea dareHtamMmu no BblAa4ye,

[aTa ocylwiecTBneHus
onepauumn Bblga4ym n (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueas CTOMMOCTb
06s3aTenbCTB, BKAOYaAETCs B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHA. He
ANCKOHTUPYETCA.
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rnorawieHuto " obmeHy
MHBECTULIMOHHbIX naes MN®

noraweHnsa naes B peecTpe
MHBECTULMOHHbIX naes NMN®
Mo 3asiBKe areHTa

CKuAaok/HaabaBok
areHTty us MNo
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckasi 3a40/1XEHHOCTb MO
BblM1aTe Aoxoa0B HaVIU.lMKaM
(npaea Bfagenbues
WHBECTULIMOHHbIX NaeB)

[OaTta BO3HMKHOBEHUS
obsizaTenbCcTBa MO BbINaTe
noxona (B TOM uucne paaTta
yKa3aHHas B cCoobuweHnn o

BbinaTe Aoxoaa no
MHBECTULUMNOHHBIM NagaMm B
COOTBETCTBUUN C

nHpopmaunen HKO AO HPA
mnn  oduumanbHbIM CanToOM
(obnumanbHbIM MMCbMOM)
yrnpasnsaooLwen KoMmnaHum)

JdaTta MCNOJSIHEHUS
obs13aTenbCTB
ynpasnswoLwemn
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbINWUCKOWN
C PpacyeTHOro cyeTa
ynpasnsoLwen
komnanun A.Y. TNO
/oTueTtom 6pokepa MNO
daTta nuKeuaaumnn
ynpasnswouien
KoMMaHuu, cornacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMUCKN n3

COOTBETCTBYIOLLEro
YNO/THOMOYEHHOI O
opraHa WHOCTpPaHHOro
rocygapcrsea)

Kpeautopckas 33[l0JDKEHHOCTL | ¢ [laTa NosyyeHUs AeHEeXHbIX [aTta Bo3BpaTa CyMMbl
nepes ynpasnsiloWwen KoMnaHuWen, CpeAcTB OT ynpasnsioLen 3a0/1XKEHHOCTH
BO3HUKLLASA B pesynbraTe KOMMaHWKN COrfacHo yrnpasnsoLen
MCMNOJIb30BaHUS ynpasnsioLen 6aHKOBCKOW BbINUCKe KOMMaHWN COracHo
KOMMaHuemn Ccob6CTBEHHbIX 6aHKOBCKOW BbINMMcke
AEHEeXHbIX CpeaCTB ANs BbliNnaThl

AEeHeXHOoM KOMIMeHcauuu

Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu norawerHun n (Unn)
obMeHe WMHBECTUUMOHHBLIX MaeB
Mnno

KpeanTtopckas 3aAo0/IKEHHOCTb Mo
ynnaTe Hanoros " apyrux
06a3aTeNbHbIX nnatexen n3
umyuwiecrtea NMN®

Ona HO®J1 - aaTta BbinnaTthl
aoxopna, KoTopbli obnaraercs
HODN

[Ons octanbHbIX Ha/MOroB U
06sa3aTeNbHbIX NaTeEXEN -

[aTta nepeumncneHums
CYMMbIl Hasioros
(ob6a3aTenbHbIX
naaTexen) ¢
pacyeTHoro cyeta NMNNo®
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[aTa BO3HMKHOBEHUS
obsizaTtenbcTBa Mo BbiMaaTe
Hanora un (Mnu)
obs3aTenbHOro nnartexa,
COr/laCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckor
depepauunn n (Mnm)
AOroBopy

cornacHo 6aHKOBCKOM
BbINUCKe

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHaaTtopoMm asnsetcd MNMNoO

[daTta BO3HMKHOBEHMUS
0653aHHOCTM cOrnacHo
yC/Nl0BUSIM AOroBopa

[aTta, onpegenennsa CHA
NMNo®, B cnydae, ecnu
obsizaTenbCcTBa NO AOrOBOpPY
MOryT 6bITb HaZlEXHO
onpegeneHbl Ha Takyl AaTty

JaTta nepeuncneHus

CYMMbIl C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BblINNCKe

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
caenkam  Kynam - npojaxu
aktmeos [TMN® (3a wucknoveHnem
CAENOK Kynau-npoAaxu LEeHHbIX
bymar) n nepegada aktmsoB MO
B apeHAy

[aTta nony4yeHns OeHeXHbIX
CpeaCTB Ha pacyeTHbIN CYeT
MN® cornacHo 6aHKOBCKOWM
BbIMNCKe

[daTta BO3HMKHOBEHUSA
obszaTenbCcTBa No
caenke cornacHo
ycyioBMgaM Aorosopa

Kpeautopckass 3af0KeHHOCTb Mo

BO3Harpa>xaeHmsaM yrnpasnstoLwen
KOMMaHuK, crneumanmsmpoBaHHOMY
AenosunTtapuio, ayamuTopcKon

opraHu3sauun, OUEHLWUKY (TOJIbKO

47151 UrMNo/3rne), vy,
ocyLlecTeBnsoLlemy BeAeHne
peecTpa BNagenbLes
MHBECTUUMOHHbLIX naes [MNO, a

Takxe o6sa3aTenbcTBaM Mo onnarte
npo4ymnx pacxonos,
OCYLLLECTBISIEMbIX 3a cuert
umyllectea NMNO® B COOTBETCTBUMU C
TpeboBaHMaAMHK OENCTBYOLWErO
3aKOHOATeNbCTBA

[aTa nony4yeHus AOKYMeHTa,
noaTBepXaatoLwero
BbIMNOSIHEHME paboT
(okasaHua ycnyr) NN® no
COOTBETCTBYOLWMM AOroBOpam
WU B COOTBETCTBUN C
npasunamu A4y Mo

[aTa, Ha KoTopyto
KpeamTopckas
3a[0/1XEHHOCTb MOXeT bbITb
HaJeXXHO onpeaeneHa B
COOTBETCTBUM C YCNOBUAMU
Jorosopa

[JaTta nepeuncneHus
CYMMbI
BO3Harpa>xaeHun u
pacxoA0B C paCyYeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

Cnpasepnusas CTOUMOCTb
ob6s3aTenbCTB no Bbinnare
BO3HarpaxaeHMin ©n  pacxonos,

CBSI3aHHbIX C  JAOBEpPUTENbHbIM
yrnpaBfeHuneM, npu3HaeTcs B
cyMmMe, He npeBbilakoLen
npeaenbHO AOMYCTUMbIA  pasMmep
BO3HarpaxaeHui Ha aarty
npuM3HaHWa B COOTBETCTBUM C
Mpasunammn Y MNO, a Tak xe B
cymmMme, He npesblwakLen
COOpPMUPOBAHHbIN peseps Ha
npu3HaHus COOTBETCTBYHOLLENO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMA Takoro pesepsa)
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Pezeps Ha
BO3HarpaxaeHus

BbiM1aTy

Hanuune nopsaka
onpeneneHns pesepsa u
YCJI0OBUSl €r0 OTPaxXeHuns B
obs3aTtenbcTBax B
COOTBETCTBUU C HACTOALLMMU
MpaBunamu onpeaeneHuns
CYA Mo

B gaTty nonHoro
MCNoab30BaHUS
pesepBa Ha BblMiaTy
BO3HarpaxaeHus

Mo oKOHYaHWUM
OTYEeTHOro roga nocne
BOCCTaHOBJ/IEHUSA
Hencnosib30BaHHOIo
pesepBa B
COOTBETCTBUMU C
HaCTOSLWMMM
Mpasunamm
onpegeneHnsa CHA MNMNo

Cnpasennusas CTOMMOCTb
ob6s3aTenbCTB, BK/ItOYaETCH B
pacuet CYA B CyMMe,
onpeaeneHHoOMm B COOTBETCTBUU C
Mpunoxenunem 2
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Mpunoxxexnue 8

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

Buabl aktTuBoB | [leHeXHble cpeACcTBa Ha cyeTax, B TOM YMCe Ha TPaH3UTHbIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio A.Y. MNP

Kpnrepun [JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLL UM
NMpyU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMNCKM C YKa3aHHOIo cyeTa.

Kpnrtepun e [laTa WCNONHEHUS KpeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

npekpawjeHns nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;

npu3HaHus e [ata peweHns baHka Poccmn 06 oT3biIBE AMueH3nn HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo WHdOpMauuKn, PpacKpbITON B
odmunanbHOM AOCTYNMHOM UCTOYHUMKE (B TOM 4ucie 3anmcm B EMPHOJI
0 NuKBMAaauum 6aHka).

CnpaseannBass | CnpaBeanvsas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuwo A.Y. NMNO.
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MpunoxxexHue 9

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax Mo AEMN03MTaM B KpeAUTHbIX
opraHusauusax (ganee - AeHeXHble CpeacTBa BO BKagax)

Kpnrepun
npyU3HaHus

e [laTa 3auynCcneHuss [OEHEXHbIX CpeACTB Ha COOTBETCTBYHOLWLMIA
OENO03UTHbIMA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNJaTe BkAaga W
HAUYNCNEHHbIX NPOLEHTAX HAa OCHOBaHMM J0roBopa.

Kputepun
npekpawjeHns
NMprU3HaHUs

e [laTa WCNOJIHEHMS KPEeAUWTHOW oOpraHusaumen obs3aTtenbCrs Mo
BO3BpaTy BkNagda (Bo3BpaT Ha cuyeT [MUND peHexHbIX cpeacTts no
aorosopy 6aHKOBCKOro BKaaa);

e [aTta nepeycTynku npasa TpeboBaHMsS O BbinJaTe BKAaga W
Ha4YNCNEHHbIX NPOLEHTAX HAa OCHOBAHWUM AOroBOpa;

e [lata peweHus baHka Poccumn 06 oT3biBE NMUEH3MM bGaHka
(oeHexHble cpeacTBa BO BKladax nepexoasT B cTaTyc AebuTopckon
3a40/1)KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauwun, pacKkpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHONI
0 NuKBuAaaumnm baHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb [AEHEeXHbIX CPpeACTB BO BKlajax, B TeyeHue

MaKCUMasibHOro Cpoka, nNpenycMOTPEHHOro AOroBOpoOM, onpeaenaeTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKiaAe, YBE/IMYEHHOW Ha
CYMMY MpOLEHTOB, pacCYMTaHHbIX Ha gaTty onpegeneHus CYA no
CTaBke, NpeayCMOTPEHHOW AOMOBOPOM, €C/AU CPOK noraweHuvs
BK/1aa « A0 BocTpe6oBaHunA > ;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaje, yBeNUYEHHOW Ha
CYMMY MNpOLEHTOB, pacCyYuUTaHHbIX Ha AdaTy onpeaeneHus CHYA no
CcTaBke, NpeaycMOTPEHHOM AO0rOBOPOM A YAEpPXaHUA AEeHEeXHbIX
CpeAcTB  BO BKNage B TeYyeHMe  MaKCUMMalsibHOro  Cpoka,
npeaycMOTPEHHOro AOroBOPOM, €C/QIM CPOK noraweHusa Bkaaga
He 6onee 1 (OgMH) roga M cTtaBka nNO [Orosopy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpegeneHms CYA B
COOTBETCTBUMU C [1pnaoxeHmnem 5.

e B CyMMe, onpegeneHHOM C UCMonb30BaHMEM MeToAda MpuUBELEHHOMN
CTOMMOCTM OyaAylnX [AeHeXHbIX MOTOKOB Ha BeCb CPOK BkAaja
(OpunoxeHne 5) B uWHbIX cay4dasax. [lpy 3TOM cnpasegnmsas
CTOMMOCTb Ha gaTty onpegeneHus CHA He MOXeT 6biTb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMU® npu ycnoBumM pacTtopxeHus
aorosopa 6aHKOBCKOIro Bk/jiada Ha AaTy OLEHKW.

B cnyyae BHeceHUA W3MEHEeHUS B YC/IOBWA oOnNpefeneHns cpoka
AOroBopa MaKCUMManbHbIl CpPOK oOnpeaenseTcd B COOTBETCTBUWM C
U3MeHEHHbIM CPOKOM BK/aja AENCTBYIOLWMM Ha AaTy onpegenenmnsa CHA
npu4yeM HakomnjeHne Cpoka BKlada He NpPonUCXoauT.
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Hdara 7]
cobbiTHs,
npuBogsauwmne K
obecyeHeHNro

CnpaBeanueass CTOMMOCTb AEHEXHbIX CpeACTB BO  BKajax
onpeaensieTcs B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBensiMBoln  CTOMMOCTM MNPU  BO3HUKHOBEHUM cob6biTuSA,
Beaywero k o6ecyeHeHnto ([puaoxenue 6)

CnpaBeanneas CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKnaae
npusHaetcs paBHor 0 (Honb) ¢ paTtel peweHuns baHka Poccum 06
OT3bIBE NNLEH3NN 6aHKa, B KOTOPOM pa3MeLLeH BKIaa.
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MpunoxxeHune 10

LleHHble 6yMmaru

Bugbl akTUBOB | LleHHble 6yMaru, B T.4. 1eN03UTHblE CEPTUDUKATHI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha UEHHble b6ymaru:
NMpU3HaHNA (3@ wuckNYeHMEM LUeHHbIXx 6ymar nepefaHHbIX MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPaHEHUWN KOHTPareHToM
no caenke 3a coboM 3HAUYMTENbHOM 4YacTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BflaAeHWeM UeHHbIMM 6ymaramm - cM. [punoxeHuve 31

«Cpenkun PEMNO»);

e ecn ueHHaa 6ymara noanexuT ydeTy Ha c4yeTe Jgeno - paarta
3a4uMcneHns  UeHHoOM byMarm Ha CYeT  Aerno, OTKPbITbIN
ynpasnswwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3vTapun, noaTBeEpXAEeHHAss COOTBETCTBYHLIEN BbINUCKOMW MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Y4YeTy Ha
cyeTax Aeno (3a WUCKAKYEHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl NnpueMa ueHHon 6ymarn MUO®, onpeneneHHom B COOTBETCTBUM
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOM aKTOM Mpuema
nepenayn LUeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumkaTam - parta 3a4vYncneHumss BO BKJa4
(0eno3nT) A[eHeXHbIX CcpeacTs, NOATBEpXAeHHas BbIMUCKOM CO
cyeTa no Bknaagy (4eno3uTy) umnam C gaTtbl NpuobpeTeHms Takoro
ceptndurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6ymaru:
rnpekpawjeHmns (3@ wuckaw4YeHneM UeHHbIX 6yMar nepedaHHbIX N0 CAenKkaM,
NMpU3HaHUs coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasastowas KoMnaHus

4.Y. TN® npogonxaeT coxpaHATb 3a CO60M 3HAUUTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSI3@aHHbLIX C BnajeHuMeM nepegaHHbIMU MO
caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
CnMcaHusa ueHHol 6ymaru co cyeTta Aeno, OTKPbITOro ynpasnsioLwen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexar YyuyeTy Ha
cyeTax geno (3a WCKIOYEHMEM AEeN03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvm LeHHbIX bymar;

e NO Jeno3uTHbIM cepTuduMkaTam - pata CAncaHuMsa C  Bkjaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no Bknagy (AenosuTy), MNAM C AaTbl CAMCAHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JMKBUAAUMKN - C AaTbl 3aNUCU O AUKBUAALMWN SMUTEHTA (MoNydeHus
MHdopMaLUnmM 0 NNKBMAALUNM IMUTEHTA).

CnpaBepnunBasi | CnpaseanvMBas CTOMMOCTb LUeHHOW 6yMaruM - uUeHa onpepeneHHas C
CTOMMOCTb NOMOLLBbIO MOAesieN, YKa3aHHbIX B MpuaoxeHnn 3.
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Cnpaseanueass CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar npusHaeTcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSAMM BbINyCKa LUEHHbIx 6ymar - ¢ gatel
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueasl CTOMMOCTb BCEX BbINMYCKOB AONEBbIX W A0JTOBbIX
ueHHbIX 6ymar npusHaeTca paBHon O (Honb), B cnydae
odurumanbHOro onybnmMKoBaHUS peleHns O NMPU3HAHUM  SMUTEHTA
6aHkpoTOM - C pgaTtbl odwuumanbHOro onybnmkoBaHMa TaKoro
coobuieHuns;

eCripaBennneBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLMKOM, NMpu Haln4YMmn npm3Hakos obecueHeHuns,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLIMKA;

CnpaseanuMeass CTOMMOCTb  obnauraumii  NpM BO3HMKHOBEHUMU
npu3HakoB ob6ecueHeHMs M OTCYTCTBMM LIEH MepBOro ypoBHS Ha
paty onpepeneHusa CHYA paccuuTbiBaeTcd no OAHOMY W3 MeTOL0B
KOPPEKTUPOBKM  CrNpaBeasiMBOM  CTOMMOCTW,  YKa3aHHOMYy B
MpunoxeHunn 6.

55



MpunoxxeHue 11

AparoueHHble MeTansbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb
AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTaJ1JioB

Buabl aktTnBoB e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaAUTHOM OpraHuM3auuMu BbINAATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (ganee — 3KBMBANEHT).

Kputepun e OAna pAparoueHHbiX MeTaJUIOB - [JaTa nepexoga MpaBsa
npmM3HaHNs CO6CTBEHHOCTM, MOATBEPXKAEHHAS aKTOM NMpueMa-nepeaayu;

e Ana Tpe6oBaHM K KpeaAWTHOW OpraHuM3auuM BbIMJIATUTb

AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTaJ/IoB - JaTa

nepexoaa npas Cco6CTBEHHOCTM COrMNacHO BbINMCKE CO CYyeTa
erﬂ,MTHOVI opraHmsaumm O 3a4nCineHnnm Ha MeTanIn4yeckmn cyet
AparoueHHblIX MeTa1lJlIoB Ha OCHOBaHMKM AOroBopa.

Kputepun e Ons pAparoueHHbIX MeTa/JIOB - Jata nepexoda NpaBsa
npekpauwjeHms COBCTBEHHOCTM, MOATBEPXKAEHHASA aKTOM MpuUeMa-nepenayu;
npuM3HaHns e OAna Tpe60oBaHU K KpeaUTHOW OpraHM3auuMum BbIiNJIAaTUTb

AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasiioB
B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOPA;
- paTta peweHua baHka Poccum 06 oOT3bIBE nuueH3uMn 6HaHka
(oeHexHble cpeacTtBa nepexoosaT B CTaTyC npoyen aebuTtopckoin
3a[0/1)KEHHOCTU);
- jJaTta NMKBMpaumm KpeauTHOW opraHmsaumu, B KOTOPOW OTKPbIT
MEeTa/UIMYeCcKnin cyeT, WHPOpMaUMa O KOTOpOM packpbiTa B
odmunanbHOM OCTYNHOM UCTOYHMKE.
CnpaBegnuBasi | [lparoueHHble MeTaanbl M UX 3SKBMBANEHT OTpaxakTcsa Ha a[aty
CTOMMOCTb onpepenedusa CHA no cneaywwmM CripaBei/iIMBbIM LieHaM B nopsake
ybbiBaHMA npuopuTeTa C YYeTOM Beca AparoLeHHOro MeTanna, 3a
KOTOPbIN onpeaensieTcs Kaxaas u3 LeH:
a) UeHa c¢ JloHpoHckon 6upxu ™MetannoB (London Metal
Exchange), B yacTtHocTu:
- LMAUDY LME Comdty - ans 3010T7a;
- PLDMLNPM Index - gna nannaaus;
- PLTMLNPM Index - anga nnaTwuHbI;
- LMAGDY LME - ans cepe6bpa.
b) UeHbl London Metal Exchange 3a 0a4HY TpPOWCKYK YHLMIO
NnepeBoAATCA B LUEHY 3a rpamm nyteMm geneHus Ha 31,1034768
N YMHOXalTCA Ha KypcC BantoTbl onpeaeneHmss CHA no kypcy,
ycTaHoBneHHoMy B [NpasBunax onpegenenna CHA. LleHa BaHka
Poccun (npm  otcyTcTBum pgoctyna Kk London Metal Exchange
unu OTcyTcTBUM UeHbl London Metal Exchange Ha paty
onpegeneHuns CHA)

Aara M | CnpaBeanuBasi CTOMMOCTb AParoueHHbIX MEeTansioB U MX SKBUBAJIEHT
cobbiTHs, npu3sHaetcsa pasHon 0 (Honb):

MPpUMBOASALEro K | « B cny4yae HacTynneHus cobbiTus, NpUBOASILLEro K TMPU3HAHUIO
obecLieHeHHIo AparoueHHOro  MeTanjla  HenpuroaHbiM AN AalibHeNnLwero

NCNOSIb30BaHUA MO LEeNeBOMYy Ha3HayeHulo, - C AaTbl MOJIyYeHUs
oduLUManbHOro AOKyMeHTa O TakoM dakTe;

e C pgaTbl peweHuna baHka Poccum o6 oT3biBe nuueH3um 6aHka, B
KOTOPOM OTKPbLIT CYeT JANna Yy4yeTa [AEeHEeXHOro »>3KBMBajeHTa
AparoueHHbIX MeTasoB.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

o [lebMTOopCKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AONroBbIM LeHHbIM 6yMaraMm;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
NMpU3HaHNSA

e NN pebuTOpPCKOM 3a[0/HDKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obssatenbcTtBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbINyCKa LeHHON Bymaru.

e Ons nebutopckoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - JaTta 4acTM4YHOro WM MOJIHOIO MOoralleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpawjeHns
npu3HaHus

e [JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro CcyeTta YynpaBnsowen
komnaHum 4.Y. NMN® nnn otuetom 6pokepa NMNO;

e [laTa NuKBMAaAUMM SMUTEHTA, CorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM N3  COOTBETCTBYIOWEro  YrMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaMBON CTOMMOCTM AEBGUTOPCKOW 3aAO0/IHKEHHOCTHU
no npoueHTHoMy (KYNOHHOMY) pAoxopay MO AO/roBbIM LEHHbIM
6ymaram onpegensieTcs B crefytoweM nopsake:

a) B pa3Mepe, onpeaeneHHOM Ha AaTy HAcTynaeHus Ccpoka
MCMOSIHEHUS COOTBETCTBYOWeEro obssatenbcrea (4aTy WCTeyYeHUs
KYNOHHOrO nepuoga) B COOTBETCTBUMM C YCNOBMSAMM BbIMyCKa
LeHHon bymarm, n ncxogs M3 Konu4yectBa UeHHbIX bymar Ha paty
HacTyrnJjieHns yKasaHHOro Ccpoka - C YKasaHHoW JaTtbl A0
HacTynsieHns Haubonee paHHeln n3 gat:

e (DaKTNYECKOro NCNOSTHEHNS SMUTEHTOM 0693aTeNbCTBa;

e uctedeHus 7 (Cemb) paboumx gHen c AaTbl HACTYMJIEHUS CpPOKa
UCnonHeHns  obsizaTenbCTBa  POCCUUCKUM  aMuTeHToM, 10
(OecaTtb) paboumx gHEN C paTtbl HACTYMAEHUS CPOKaA MUCMOJSIHEHMUS
o653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybanKoBaHMS B COOTBETCTBUM C (peaepasibHbIMM 3aKOHaMU U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akKTamMnm  Poccuiickomn
depepaumn cBefeHUM O MNPOCPOYKE MUCMONHEHUS 3SMUTEHTOM
obs3aTenbCTBa NO BbINJaTe YKa3aHHOro A0XoAa.

b) 0 (Honb) - c Hanbonee paHHen U3 AaT, YKasaHHOM B nn.a.

OueHka crnpaBeaMBO CTOMMOCTM AE6GUTOPCKOW 3aAO0J/IHKEHHOCTMU
no 4acTUMHOMY/MNONHOMY MNOrawieHUK SMUTEHTOM OCHOBHOIO
ponra no AONroBbIM LEHHbIM Gymaram onpeaensieTca B creaylolleM
nopsake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynJeHus Ccpoka
MCNONHEHNA CcooTBeTCTBYoWero obs3aTtenbCTBa B COOTBETCTBUU C
YC/IOBUAMM BbIMyCKa LIEHHOM 6yMaru, M WUCXOAss U3 Konm4yecTsBa
LeHHbIX 6ymar Ha fJaTy HacTynaeHuMs yKa3aHHOro cpoka - C
YKa3aHHOM AaTbl A0 HACcTynseHus Hambonee paHHel U3 aart:

e (HaKTNYECKOro UCMOJSIHEHNS SMUTEHTOM 0693aTeNbCTBa;

e ucteyeHus 7 (Cemb) paboumx AHeN C AaTbl HACTYM/EHUS CpoKa
ncnonHeHna  obsasartensctBa  POCCMACKMM  3dMUTEHTOM, 10
(oecsaTb) paboumx gHeN C AaTbl HACTYMIEHUS CPOKa MUCMOJSIHEHMUS
obs3aTtenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMWM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMW  akKTaMu  Poccuimckon
denepaumn CcBeAeHUI O MNPOCPOYKE WUCMOMHEHUS SMUTEHTOM
AaHHOro obs3aTenbCcTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 gaT, YKa3aHHOW B nn.a.

Cnpaseanveas CTOMMOCTb  AebuTopcKoi 3a40/1KEHHOCTH no
NpoUEeHTHOMY (KYMOHHOMY) AOXOAY, YaCTUYHOMY/MOSIHOMY MoraweHunto
SMWUTEHTOM OCHOBHOrO Jojara no JAOSroBbiIM UeHHbIM 6ymaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkoBaHus coobuieHnss 0 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHOro No uUeHHOW 6bymare) - c aaTtbl oduMuManbHOro
onybn1mMKoBaHMSA TaKoro coobuieHus.

Cnpaseanueasl CTOMMOCTb KOPPEeKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTnii, npuBoasWwMX K obecueHeHuMO, B COOTBETCTBUM C
Mpunoxennem 6.
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Mpuno)xxexnune 13

Ae6butopckasn 3a40J/HKEHHOCTb no
NMPOLEHTHOMY pAoxoAy MO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

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

Kpnrtepun [aTa Ha4dana obsizaTenbCcTBa cornacHo yCNnoBusAM

NnprU3HaHUs Aorosopa/cornawieHnuss o MpoOUEeHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmum 4.Y. MNo

Kpnrtepun o [laTa OKOHYaHU4 obsi3aTenbcTBa cornacHo YyCOBUSAM

npekpawjeHms Jorosopa/cornawieHnss O [MpOLEeHTHOM A0oXo4e MO  AEHEXHbIM

npu3HaHus cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO;

e [laTa nepeycTynku npasa TpeboBaHMA O BbinNjate BkAajga W
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUM AOroBOpa;

e [aTa peweHnss baHka Poccum 06 oOT3bIBE NMUEH3MKM bBaHKa,
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a[10/KEHHOCTW);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncie 3anmcm B EMPHOJI
0 NnKBngaumm 6aHka).

CnpaBegnuBass | Cnpaseanneas cTouMoCTb  aebutopckomn 3a40/1PKEHHOCTH no
CTOMMOCTb NPpOLUEHTHOMY AOXOAYy MO [AEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwen komnanumn A.Y. TMNO onpegenseTcd B CyMMe
HA4YUCNEHHbIX COracHO YyCNOBUAM ,CI,OFOBOpa/COFﬂaLIJeHVIFI NPOLEHTOB
Ha CyYMMY HECHMXAeMoro ocTaTka - B C/y4dae, ecanm YCAoBuUS
Ha4ynCneHns NpPOLEHTOB MO3BOJISAOT paccymMTaTb MX pa3Mep Ha Aarty
onpegeneHunsa CHA.

HAdara M | Cnpaseanuneas CTOMMOCTb nebutopckas 3a40J/1)KeHHOCTb no
co6biTus, MPOLEHTHOMY AOXOAY MO AEHEXHbIM CpeACTBaM Ha cyeTax Mpu3HaeTcs
NPUBOAAINE K | ool 0 (Honb) ¢ AaThbl peleHns BaHka Poccun 06 0T3biBE NULEH3NUM
obecteHeHnio 6aHKa, B KOTOPOM OTKpPbIT CYET.

CnpasepnvBast CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HWUKHOBEHWUS

MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
MpunnoxexHuem 6.
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MpunoixxeHune 14

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

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe ANBMNAEHAO0B MO aKUuunaMm,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

e [aTa npusHaHusa AOebUTOPCKON 3a40/KEHHOCTM MO  BbinJaaTe
OVBMAEHAOB MO akuumaMm, Aoxoda No Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:

- aKuuMn, Aeno3uTapHbIX pacnnucoK POCCUNCKMX IMUTEHTOB SBSETCS
B cooTBeTCcTBMU C MHopmaumern HKO AO HPA wnun oduumanbHbIX
CalToOB BSMUTEHTa UEHHbIX Oymar - pata @ukcauum peecTtpa
aKLMOoHepoB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbIX PacnmMcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCS B COOTBETCTBMM C MHPopmaumen HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nuua, MMerlue npaBo Ha MojlyyeHue
AVBUAEHAOB MAWM B COOTBETCTBUM C  MHGMDOPMALMOHHOMW CUCTEMOW
"bBnymbepr" (Bloomberg) pata, C KOTOpoh LUeHHble 6ymaru
HayMHalT ToproBaTbca 6e3 yyeTa O06bABNEHHbIX AWBUAEHOOB
(DVD_EX_DT);

- B oTcyTtcTBUM wuHpopmaumm mn3z HKO AO HPLO, odwuumanbHbIX
CalTOB BSMUTEHTA UEHHbIXx 6yMar, WHPOPMAUMOHHON CUCTEMBbI
"Bnymbepr" (Bloomberg) - gata 3ayncneHus OEHEXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKPbITbIN ynpasnswowen komnannm 4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha PacCYeTHbIA cCYeT yrnpaBnsioWwen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCNOSHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHOro c4eTa
koMmnaHum 4.Y. MN® unu otuetom 6pokepa NMUO;

e [laTa NMKBMAAUMWM 3MUTEHTa, corfacHo Bbinucke mn3 EMPKOJT (unum
BbIMUCKM K3  COOTBETCTBYKLUEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocygapcraa).

NOATBEPXKAEHHOMN
ynpasnsoLen

CnpaBsepgninBas
CTOMMOCTH

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a401XKEHHOCTU MO
BbiNfaTe AMBMAEHAO0B NO aKUMsM, A0X04a MO AEN0O3UTapHbIM
pacnuckaMm onpeaenseTrcs ucxoas us:

e KONMYEeCTBa aKuMi/Aeno3nTapHbiX PacnMCoOK, YYTEHHbIX Ha cyeTe
geno MN® Ha gaTty, Ha KOTOPYH OMNpeaenswTcs nvua, MMerolme
npaBo Ha NonyyeHne ANBUAEHAO0B U

e 06bABNEHHOrO pasMepa AuBuaeHaa (Aoxoaa), NpuUxoasLlerocs Ha
OAHY UeHHY byMmary cooTBeTCTBYHOWelN kaTteropum (tmna).

Hdarta 7]
cobbIiTHs,
npuBogswue K
obecyeHeHHro

CnpaBennuBas CTOMMOCTb AeBUTOPCKONM 3a40/1KEHHOCTM MO BbinJaTe
OVBUAEHAOB MO akuusMm, Joxoda Mo Aeno3uMTapHbIM - pacnuckam
npusHaetcsa pasHon 0 (Honb):

e B C/ly4yae eCcin [eHexHble CcpeacTBa He MOoCTYyNMu/M Ha CuyeT,
OTKpbITbIA  ynpasnswowen komnaHum A.Y. TMNO® - ¢ paTthl,
cnepywouwern 3a 25 (Osaguatb natb) pabouMM gHeM CO AHS, MO
COCTOSIHMIO Ha KOTOPbI OMpeaensitoTCa nuvua, UMerLlmMe npaBo Ha
nosy4yeHne AMBMAEHOO0B;
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e B cny4ae oduumanbHoro onybnmkoBaHus — coobuleHns o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (Nnua, 0683aHHOro No LEeHHOM
6ymare) - ¢ pgaTtel oduumanbHoro onybimkoBaHus Takoro
coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpYyeTCs B Cllydae BO3HUKHOBEHMS

MHbIX CcObbITMIA, NpuBOAAWMX K obecueHeHuo, B COOTBETCTBUMM C

MpunoxeHvem 6.
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MpunoxxeHue 15

Aebutopckan 3a40/1KEHHOCTb No

AO0XOAaM 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

Jebutopckass 3af0/MKEHHOCTb MO A0X0AaM  MHBECTMULMOHHbLIX MaeBs
poccuncknx MU® u naes (akuMM) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHO0B, Nam KOTOpbIX BXOASAT B cocTaB mMmyuwecrtsa MN®, no goxoaam
OT [0J1EBOI0 Y4acTUa B YCTAaBHOM Kanutane

Kputepun
NMpHU3HaHUs

JaTton npusHaHMsa goxoaa no nasiM, ABASETCHA AaTa BO3HMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BblNnate goxoda Mo WMHBECTULMOHHBIM NasMm poccumnckux MU, B
cooTBeTCTBMM C UMHPopmaumenn HKO AO HPL, wHdopmaumm Ha
oduuManbHOM canTe ynpasnsgolwen KoMnaHum mnm B opuumnaibHOM
coobuweHnn pna BnagenbueB WMHBECTUUMOHHBIX MaeB O Bbinnarte
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpPOWM WHOCTpaHHble LUeHHble 6yMarn HauduHawoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUN  C MHpopMauMoOHHON cuctemon  "bnymbepr"
(Bloomberg);

Mo AoxogaM OT AON1IEBOro ydacCctma B yCTaBHOM KanuTane - AaTa
NpUHATUSA peleHuns obwero cobpaHumsa 0 BbinnaTe TaKOro A0X04a;
Mpun oTcyTCcTBUM MHDOPMALNK U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa npuynTaromnxca BbII'IJ'IaT) - AaTa 3advuncneHumnsd
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMnaHuu
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

Jata wcnonHeHwus obsazaTtenbCcTB MO  BbinNjaTe  A0X0A4a,
noaTBeEpPXAEHHON 6GaHKOBCKOW BbIMUCKOM C PACUYETHOrO CYeTa
ynpasnawowen komnadHum A.Y. NMNO /otyeTom 6pokepa MNNO;

Jata nukBmgaummn ynpasnsowen KomnaHmm (MHBECTULMOHHOIO
doHpa (nnua, BblgaBwero nan (BbINYCTUBLLUEro akuuK)), COrnacHo
Bbinncke wn3 EMPKOJT  (uan  BbINUCKM M3 COOTBETCTBYHOLLETO
YMNOJHOMOYEHHOro OpraHa MHOCTPAHHOIro rocyAapcTea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeanMBo CTOMMOCTN AebUTOPCKON 3a40/KEHHOCTU MO
aoxoaam naes poccnnckux NMUO mn naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMam KOTOPbIX BXOAST B COCTaB MMYLLECTBa
NnNo:

KONM4ecTBa MWHBECTUUMOHHbIX naee [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUMUMOHHbIX (POHAOB, Mau KOTOpPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno MNMNO® Ha paTty
onpeaeneHna CHA;

ob6bsABNEHHOro pa3Mepa Aoxoda MO  WMHBECTUUMOHHOMY nato,
YKa3aHHOro B Co0O6WEeHnn O BbinaaTe AoXo4a MO MHBECTULMOHHBLIM
nasM poccuncknx MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
NMN®, B coortesetctBuM € uHbopmaumenr HKO AO  HPA,
nHdpopMaunmoHHon  cuctemonm  "bnymbepr"  (Bloomberg) wam
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odbumumnanbHbiM cantoMm (oduumanbHbIM MUCbMOM) YMpaBAAOLWEN
KOMMaHuM.
OueHka cnpaBegavBOi CTOMMOCTU AebUTOPCKOM 3a[40J/IKEHHOCTM MO
Aoxo4aM OT A0JIeBOr0 yyacCcTus B YCTaBHOM KanuTtane onpeaensiercs B
cyMMe 06bsIBNEHHOro 4oXo4a Ha 400 BNafdeHus.

Cnpaseanueass CTOMMOCTb Aeb6MTOPCKON 3a40/1KEHHOCTM MO A0X04aM
WHBECTULMOHHbLIX nNaeB poccuiickmux MUO® wn  nasm  (akumsam)
WHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauM KOTOPbIX BXOASAT B
coctaB umyuwectea lNMN®, goxodaM OT AOMEBOro yyacTusi B YCTaBHOM
KkanuTane npusHaetcsa pasHoih 0 (Honb):

e EeCNN AeHeXHble CpeAcTBa He MOCTYMUAW Ha CYeT, OTKPbITbIN
ynpasnsowen komnadum 4.Y. MNO, B cnyyae ecnu ceeaeHus o
pekBuanTax 6GaHKOBCKOr0 cuyeTa ANa MepeyvyncrieHns aoxoaa
yKasaHbl BEepHO - C AaTbl, caeaymowern 3a AHEM OKOHYaHuS
CpoKa BbINJaT A0X04a MO WHBECTULUMOHHBIM MasM POCCUMNCKUX
Mo,

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyae ecnn ceBeaenuns o
pekBuamMTax 6GaHKOBCKOr0 cyeTa ANa MepeyvyncrieHns aAoxoaa
yKasaHbl BepHO - C AaThbl, cneaytowen 3a 25 (AsaauaTtb NATb)
pabouMM pgHeM CO [AOHA, N0 COCTOSHMIO Ha  KOTOPbIA
onpenensalTca nuua, UMerLwmMe npaBo Ha MNOMy4yeHne AoxXoaa
no nasm (akumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;

e eC/IN AeHeXHble cpeacTBa He MOCTYMUAW Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. NMAO®, B cnyyvae ecnin cBefeHus o
pekBm3nMTax 6aHKOBCKOro cuyeta Ans MepeyncsieHns [oxoaa
yKasaHbl BEpHO - C AaTbl, Cneaylouwen 3a AHEM OKOHYaHusA
CpoKka BbInNjaThl A0XoA4a OT AOSEBOro y4yacTus B YCTaBHOM
Kanutane;

e B CNyyae oduumanbHoro onyb6nmkoBaHus coobueHns o
6aHKpOTCTBE B OTHOWEHUM 3sMUTeHTa (Nmua, o06sa3aHHOro no
ueHHon 6ymare) - c pgatbl odUUMANBHOrO OMyb6INMKOBaHMS
Takoro coobuieHus.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Cydae BO3HWUKHOBEHMWS
WHbIX COObITUI, NpuBOAAWMX K oObeCueHeHU, B COOTBETCTBUM C
MpuaoxeHnem 6.
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Mpuno)xeHune 16

AeHe)xxHble cpeacTBa,
Haxoaswmecs y npodeccMoHanbHbIX YYaCTHUKOB
pblHKA LeHHbIX 6ymar

JeHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHanbHbiX YY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

[aTa 3auncneHns AeHEeXHbIX CPpeACTB Ha crneuuasibHblil 6poKepCcKuit
CYET Ha OCHOBaHWMK OTYyeTa bpokepa

e [laTa wucnonHeHust 6GpokepoM 0683aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

e [aTta peweHna baHka Poccmm 06 0OT3bIBE NMueH3MM y OGpokepa
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen gebuTopckon
3a40/1XKEHHOCTH);

e [aTa nukBuaaumm 6pokepa cornacHo MHGoOpMaunu, packpbiTol B
odurumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJI
0 NuKBMAaumMun 6pokepa).

CnpaBeanmBas CTOMMOCTb [AEHEXHbIX CPEeACTB, HaxXOoAAWMXCa Yy
6poKkepa onpeaensiercs B CyMMe 0CTaTka Ha CreumnasibHOM 6poKepCcKoM
cyere.

[Jata aHHyIMpoBaHMA NULEH3MK  SBNSETCS  AATOM  HAcCTynJieHus
OCHOBaHM ANa HacTynjeHuMs cpoka ucnonHeHums obsasatenbcts. C
YKa3aHHOM AaTbl NpPUMEHSeTC MeTod KOPPEKTUPOBKW CrnpaBensnBomn
ctoumocTum (MpunoxeHuve 6)
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MpunoxxeHue 17

3aao0/HKEeHHOCTb NOo cAe/ikaM

C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMmar, onpeaeneHHON yCNoBUAMMU
AOroBopa C AaTOM 3aKJIDUEHUA AoroBopa No NoKynke/npoaae LeHHbIX 6ymar)

Bugbi 3a40/HKEHHOCTb MO CAeNKaM C LeHHbIMKM byMaramu, 3akoUYeHHbIM Ha
akTuBoB/ob6s13a | ycnosusx T+

TeJ/IbCTB

Kputepnn - [aTta 3ak/4deHus goroBopa no npuobpeteHuto (peanusauunmn)
npu3HaHnsa LleHHbIX 6yMmar;

- [JaTta HanpaBfieHMs MOATBEPXAEHUS Ha ydyacTue B KOPMNopaTUBHOM
nenctBun (akuenTt odepTbl) B C/lyyae, ec/iu YC/0BUS WCNOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNO/IHEHUS OEPTHI.

Kputepun [Jata nepexoda npaB COBGCTBEHHOCTM Ha  UeHHble 6yMmaru
npekpaiwjeHms noATBeEp>KJAeHHAsA BbINMUCKOM MO CUYETY Aeno.

npmM3HaHNs

CnpaBegnnBas CnpaBeanunBas CTOMMOCTb 3a0/KEHHOCTM MO cAeNIKaM C LeHHbIMU
CTOMMOCTb 6ymaramu, 3ak/OUYEHHbIM Ha ycnoBuax T+, onpeaensieTcs B pasMepe

pa3Huubl MexXAy BblpaXXeHHOW B pybnax cnpaBeasvBon CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, 1 CYMMOW CAENKN B
BaJIlOTE CAENKMN, NPUBEAEHHON K py6sit0 MO TEKYyLEMY KypcCy BastoThl.

MNpn onpepeneHun cnpaBefnNBONA CTOMMOCTM 3a[0/HKEHHOCTU MO
caenkam ¢ obaurauvsMm,  3aKAOYEeHHbIMWM  Ha  ycrioBuax T+,
cnpasensMeas  CTOMMOCTb  Obnuraumi, SBASOWMUXCA MNpeaMeToM
chenkun, C AaTbl 3ak/l4YeHUa CAenKW [0  AaTbl nepexoja npas
COH6CTBEHHOCTM Ha UeHHble 6yMmarm, exegHeBHO onpegenserca c
YYE€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeaeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKN WK
npaswuaamMmu opraHusaTopa TOpPros.

B cnydyae nonoXuTENbHOM pasHuubl, CcAenka MNpuU3HAeTcs B
cocTaBe aKkTMBOB (Aebutopckass 3a40/DKEHHOCTb) Yy nMokynaTtens/ B
coctaBe obsazaTenbCTB (KpeauMTopckas 3a40/KEeHHOCTb) Yy npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06a3aTenbCTB  (KpeanTopckas
3afl0JXKEHHOCTb) Yy MoKynaTens/B cocTaBe akTuBoB (aebutopckas
3a40/DKEHHOCTb) y npoaasua.

HAdara ] Cnpasennusas CTOMMOCTb KoppeKTupyeTcs B cnyvae
cobbiTHs, BO3HMKHOBEHMSA  COBbITMN, npuBOoAsSWMX K  obecueHeHuo, B
npuBoAsunue K | CoOoTBeTCcTBMU C [IpunoxeHuem 6.

obecLieHeHHro
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Mpuno)xeHune 18

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJIOTOM, 3aKJILOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKMU BaJlOTbl, onNpeAaesieHHOW YC/N10BMAMU AoroBopa C
AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

S CTOMMOCTb

Buabi 3a40/MKEHHOCTb MO CAeNKaM C BaslloTON, 3aK/IIOYEHHbIM Ha YCnoBuSax T+
akTnsoB/0653

aresbCTB

Kputepnn [laTa 3ak/o4ueHmsa goroeopa Mo MoKynke/npoaaxe BaakoThl.
NMpU3HaHNA

Kpnrepun [aTa nepexopa npaB CO6CTBEHHOCTM Ha BaJIlOTY Ha OCHOBAHMW BbIMUCKU
rnpeKkpaujeHmMss | co cyeTta OTKpbITOroO  Ha yNpassoLWyto KoMnaHuto  A.Y.
NMpHU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpaBegnnBa | CnpaBeanvBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAeflkaM C BastoToMn,

3aK/IlOYEHHBbIM Ha ycnoBuax T+ onpeaensietcs B pasMepe pasHuLbl
Mexay TeKyLWeEN CnpaBeasiMBON CTOMMOCTbIO BankOTbl, paCCYMTAHHOW B
pybnsix B COOTBETCTBMU C HacTosAwmmm Mpasunamu onpeagenedusa CHA, n
CTOMMOCTbIO BantoTbl B pybasx, 3adpMKCMpoBaHHOM B AOroBoOpe Ha JaTy
WCNOIHEHUS CAENKMU.

B cnyyae nonoXutenbHOW pa3HuUbl, CAenka NpuM3HaeTcs B COCTaBe
aKTMBOB (AebuTopckas 3a40/HKEHHOCTb) Yy nokynatens/ B CcocTaBe
obszatenbcts  (KpeamTopckas 3a[0/1)KEHHOCTb) y  npoaasua,
oTpuuaTeNbHOM pasHuubl - B cocTaBe o06s3aTenbctB (KpeauTopckas
3a[0/DKEHHOCTb) Y MoKynaTens/B cocrtaBe akTmBoB (Aebutopckas
3a40/HKEHHOCTb) Yy npoAasua.

Hdara 7]
cobbiTHs,
npuBogswmne
K
obecyeHeHNo

CnpaBennuBass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHMS
cobbiTUN, nNpuBoAAWMX K  obBeCcueHeHU, B  COOTBETCTBUM C
MpunnoxeHueM 6.
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Mpuno)xxexHune 19

Mpouas peburtopckas 3af0/HKEHHOCTb

Buabl aktTnBoB

e [ebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pesynbTaTte
coBeplleHus caenok ¢ mmyuwecrtsom MU®, no KOTOpbIM HacTynwuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHChbl, BblAaHHble 3a cyeT umywecrtea MNNO;

e [lebuTtopckasn 3a40/IXKEHHOCTb ynpaBasiowen komnanmmn nepeg MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;

e [lebuTopckass 3agO/HKEHHOCTb MO Hanoram, cbopaM, NOWJIMHaM B
6l0aXeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLEHMIO CYMMbl HasioroB W3
6roaxera PO.

Kputepun e Ana [e6bUTOPCKOW 3afO0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omxera PP - pata npuHatua HOAC no pabotam wu
ycnyram K BblveTy;
e lna ocTtanbHbiX BWUAOB aKTUBOB - JaTa Mepejavyn aKTUMBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.
Kputepum e Ons pebuTOpCcKON 3aA0/IKEHHOCTU MO BO3MELYEeHUK CYMMbl
npeKkpaweHns HasoroB n3 6rgxera P® - fgata uMcnonHeHus ob6s3aTenbCcTBa
npu3HaHus nepea NN® cornacHo HanorosoMy koaekcy PO;
e [1ns ocTtajibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHunsa obsasatenscts nepen NMN®, cornacHo 4Orosopy;
- JaTta nukBnaauum 3aemuimka, cornacHo sbinmcke ns EMrPKOJI.
CnpasegnnBa | CrnipaseanuBas CTOMMOCTb npodyer  AebUTOPCKOM  3a[40/1KEHHOCTU

A CTOMMOCTb

onpepensercs:
e B CyMMe OCTaTKa 3a[l0JKEHHOCTU Ha aaTty onpefeneHmnsa CHA:

- ecnu [O0roBOpOM npenycMoTpeHo nonHoe noraweHuve
3a[l0J/KEHHOCTM B TeyeHue OAHOro roga C MOMEHTa ee MNpu3HaHus
[0 HacTynjeHusa cpoka rnoraweHus;

- ANg aBaHCOB, BblAaHHbIX 3@ cyeT umyuwecrsa NN, ecnn 4Orosopom
npeaycMOTPEHO MOSIHOE roraweHue 3af0/MKeHHOCTU B TedeHune 1
roga C MOMEHTa TnMpu3HaHUA A0 WCTeYeHWUs CpoKa MOJIHOro
noraweHus;

- onsa pebutopckor 3a40/HKEeHHOCTM Mo Hanoram, cbopam, nowsmHam
B 6t04KeTbl BCEX YPOBHEMN;

- ANS AebUTOPCKOM 3a40/HKEHHOCTM YMNpaBastowen KoMnaHuu nepeg
MN®, He3aBMCMMO OT OCHOBAHMUI €e NpPU3HaHKUS;

- Anga AebuTOpCKON 3aA0/MKEHHOCTW, BO3HUKLUEN MO A0roBopam C
ayANTOPCKOW oOpraHmM3aumen, OUEHLIMKOM, Chneunann3npoBaHHbIM
Jeno3uTapmeM, permcTtpaTtopoM, ykasaHHbIMKU B npasunax 4Y MNMNo;

- Ans AebuTopCcKor 3a40/MKEHHOCTU MO BO3MELLEHMIO CYMMbl HaNoOroB
n3 brogxxeta PO.

e B CyMMe, ornpefeneHHOM C MWCMosb30BaHMEM MeToda MpuBeAeHHOM

CTOMMOCTM 6yAaywmnx AeHexHblX NoTokoB ([punoxeHwe 5) B WMHbIX

cnydasx.

Hdara 7]

cobbITHs,
npumBogsumne
K

e CnpaBeanmBas CTOMMOCTb Mpo4yen AebUTOPCKOM NMpPU3HAETCS paBHOM
0 (Honb), B cnyyae oduumanbHoro onybamMkoBaHuss coobuieHms o
6aHKpPOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTtbl oduuManbHOro
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onyb6/1IMKOBaHMs Takoro coobuieHms.
CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HUKHOBEHMUS

MHbIX CObbITUI, npuBOAAWMX K obeCueHeHW, B COOTBETCTBUM C
MpunoxeHunem 6.

68




MpunoxxeHune 20

HepaBvm>xnMmoe nMmyLecTeso

HenBuxmnmoe MMyLLECTBO

[aTa BK/OYEHUS HeaBMXUMOro umyuwecrtesa NMN® - Hanbonee paHHSSA
n3 aat:

JaTa npueMa-nepenayvv, NOATBEPXAEHHAss aKTOM  MpueMa
nepeaauu;
Aata rocyAapCTBEHHOM pernmcrpauum nepexoaa npaea

COb6CTBEHHOCTH Ha HeaBMXnMoe MMYLLLECTBO Bnaaenbuam
WHBECTULMOHHbIX naes NMN®, noaTBepxaeHHas Bbinnckoi ns EMPH.

OaTa nepegaumu HEeABUXNUMOTO MMYyLLECTBa HOBOMY
npaBoobnagatento - Hambonee paHHSS U3 AaT:

- jata npueMa-nepenadun, MOATBEPXAEHHAst aKToOM npuema
nepegauu;

- paTa rocyAapCTBEHHOW  perncrpauum  nepexoga Mpasa
Ccob6CTBEHHOCTM Ha HeaBMXUMOE NMYLLECTBO HOBOMY
npasoobnaaartento;

[Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBS3WM  C
rocyAapCTBEHHOM  perncrpauvern  NMKBMAAUUM  HEABUXMMOIO
UMyLLecTBa, NnoATBEP)XAEHHAN OOKYMEHTOM, BblAAHHbIM
PErnNCTPUPYIOLWLMM OPraHoM C OTMETKOMW O PperncrpauyMoHHOM
OENCTBUMN.

CnpaBeanueass CTOMMOCTb O6bekTa HeaBMXMMOCTM onpeaensercs
OLeHLLMKOM B CpOKMU, COOTBETCTBYIOLLME TpeboBaHMAM
3aKoHoAaTenbCTBa.

Mpn oueHke cnpaBeasMBoOM CTOMMOCTM oOb6bekTa HeaBUMXUMMOCTH,
Haxogsuwerocsa B onepaunoHHOM apeHae, no kotopon MUO aensetca
apeHgogaTeneMm, YC/I0BMS apeHAHOro Aorosopa  AO/MKHbl - 6biTb
OTpaxeHbl  OUEeHWMKOM B  oueHke o0b6bekTa  HeaABUXMMOCTH,
cocTtasnsouwero aktusebl NMNO.

CnpaBeanmeass CTOMMOCTb 06bekTa HeABMXUMOCTM MNpuU3HaeTcs
pasHoli 0 (Honb):

B Cny4yae cobbiTMS nNpuBOASILLEr0 K MNPU3HAHUK HEABUXUMOro
MMYyLIEeCTBa HENpPUrogHbIM ANS AafibHEMLWEro MCnosb30BaHUsS To
LeneBoMy HasHa4yeHuUo - C gatbl noay4vyeHns oduumanbHOro
OOKYMEHTa 0 TakoM cakTe;

B C/flyyae nepegaydn no akTy npueMma-nepenadm HeaBMXMMOIo
UMyLLlecTBa Mexay CTOpOHaMy MO AOroBOpY U He npenocTaB/ieHun
B TeyeHne 6 (LLUectb) MecsueB C AaTbl NOAMMCAHUSA TaKoro akrta
npueMma-nepegaym Bbinuckn u3 EMPH, noaTteBepxaawlwen aparty
nepexoga npaBa CcO6CTBEHHOCTM Ha HEABUMXMMOE MMYLLECTBO
BnagenbLuaM MHBECTULMOHHBbIX naes NMNO,
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Mpunoxxexnue 21

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Buabl aktuBoB | [1paBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (I'IOﬂy‘-IEHHbIe)

Kputepun
npusHaHns e C patbl nepepaunm ob6bbekTa HEOABMXMMOCTM B apeHAy Mo aKkTy
npuvema-nepenayu;
e C gaTtbl yCTYNKW npaBa apeHabl 06bekTa HeaBMXMMOro MMyLLecTBa.
Kputepun
npekpaiyenms | * 10 bakTy noanucaHus akTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npusHaHns e [epepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETLEMY NMLY;

e [lpouyero npekpaweHua npaB UM o06s3aTeNbCTB MO AOroBOpy B
COOTBETCTBMWN C 3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpasegnnBa | CrnipasensinBas CTOMMOCTb MNpaB MO AOroBopy OMNEpauuvoHHOM apeHabl,
51 CTOMMOCTb apeHaaTopoM Mo kKoTopoMy sasnasetca MO, npusHaeTca pasHon O
(Honb). B cnyyae Hanmumsa  06OCHOBAHHOrO  MOATBEPXAEHUSN
cnpaBeanmBas CTOMMOCTb MpaB MO AOroBOpYy OMepaunmoOHHON apeHAbl
onpeaensieTcs Ha OCHOBaHWMM OT4YeTa oueHwwka. pu 3ToOM B COCTaB
KpeaUTOPCKOM 3a40/KEHHOCTM BKJ/KOYAETCs CcnpaseasimBas CTOMMOCTb
0653aTenbCTB N0 TakoOMy AOroBOpYy OMepaunoHHON apeHAbl B pa3Mmepe
HEeMCNoNHEHHOro o6s3aTeNbCTBa 3a UCTEKLWMA NEpUOA B COOTBETCTBUU C
yCnioBMsAMM 40rosopa.
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Mpuno)xxeHune 22

AdoroBop y4yactuma B OJ1I€EBOM
cTpouTeNnbCTBe 06bEeKTOB HeaABMXKUMOIO
MMyLlEeCTBa U MHBECTULMOHHDbIN AOroBOp

Buabl aktuBoB

e WMMyuwecTBeHHble npaBa M3 [OroBOpPOB Yy4yaCcTus B A0S1EBOM
cTtpouTtenbctBe (panee -  OOroBOop y4yactus B OOSIEBOM
CTpouTENbCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA);

e WMyuwecTBeHHble MpaBa, CBsA3@aHHble C BO3HMKHOBEHWMEM TMpaBa
CobCTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplleHns ero crpoutenbcTBa (co3gaHue) M BO3HUKAKOLWME U3
[0rosopa, CTOPOHOM MO KOTOPOMY SABASETCA opuanyeckoe nuuo,
KOTOPOMY MPUHAAMEXUT NpaBo COBCTBEHHOCTM WM MHOE BeLLHOoe
npaBo, BKJYasas nNpaBO apeHAabl, Ha 3€eMesibHbliA  Yy4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MOpsAKe AN uenein cTpouTenbCcTBa
obbekTa HeABMXUMOCTW, U (MAN) UMELWNUM paspelleHne Ha
CTPOUTENLCTBO 06beKTa HEABUXMMOCTM Ha yKasaHHOM 3eMeSlbHOM
yyactke, nmbo topuamyeckoe nuuo, MHBECTMpYHOLlee AeHeXHble
cpeactea  WIM  MHOE WMYLWECTBO B CTPOUTENLCTBO ob6bekTa
HeABMXMMOCTU (Aanee — MHBECTULMOHHbBIW A0roBop).

Kpnrepun e [ns porosBopa y4yacTusi B OJIEBOM CTPOUTEJIbCTBE 06HEKTOB
npyU3HaHus HeABMXXMMOro MMyLlecTtBa - N0 JaTe, MNpeayCcMOTPEeHHOM B
aorosope ydyactus B [OSIeBOM  CTpouTenbcTBe obbekTa
HeABMXMMOIro UMyLLecTBa MA®, kKak ydyacTHMKA [0NeBOro
CTPOUTENbCTBA;
e ANnA NHBECTULIMOHHOIO AOroBopa - Mo AaTe, NnpeayCMOTPEeHHOM
B OroBOpeE.
Kputepun e [laTa rocydapCTBEHHOW perucrtpaunm npasa CoH6CTBEHHOCTM Ha
npekpawjeHns HeABMXMMOE UMYLLECTBO BfajesnbLueB UHBECTUUMOHHbLIX rnaes MNO,
npUu3HaHUus noaTeepXXaeHHas BbINMCKOM n3 EMPH;
e [lata nepegaun MNUO® npaB 1 0b693aTtenbCTB NO AOrOBOPY TPETbLEMY
vy,
e [laTa npoyero npekpalieHma npas n o0b6a3aTenbCTB N0 AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/LCTBOM UM AOrOBOPOM.
CnpasegnnBass | OueHka crnpaBeasMBON CTOMMOCTM J[Orosopa yyactuss B [A0JIEBOM
CTOMMOCTb CTpouUTENbCTBE 06bekToB HeaBMXNUMOro UMyLLecTBa,
WHBECTULMOHHOIO pJorosopa (panee - [A0roeopbl), onpegensiercs
HE3aBUCUMbIM OLIEHLLUKOM,
Hdara M | Cnpaseanmeas CTOMMOCTb TaKMX [OroBOpOB  onpefenserca B
cobbiTHSA, COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeanMBoOi CTOMMOCTHU
npuBojgsAwMe K | npn  BO3HWKHOBEHMM  cobbiTmMsA,  Beaywero K  obecueHeHuto
obecyeHeHNnr (OpunoxeHue 6).
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MpunoxxexHune 23

[lorosop Ha CTPOUTENbCTBO (co3aaHue)
o6bekTa HEeABMXXMMOCTHU U foroBopa
Ha PEKOHCTPYKLMUIO

e MMyuwecTBeHHble MNpaBa W3 [OMOBOPOB, Ha OCHOBAaHWUWM KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABUXXMMOIo MMYLLECTBA Ha 3eMeslbHOM y4acTKe, KOTopbin (npaBo
apeHabl KOTOpOoro) cocraBnsiet aktmebl NMN® (pnanee — goroBop Ha
CTPOMTENBLCTBO (CO3a4aHMe) 06bbekTa HEeABUXKNUMOCTH);

e lIMyuwlecTBEeHHble MpaBa M3 [OroBOPOB, HAa OCHOBAHUW KOTOPbIX
OCYLLECTBNASETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[0roBopa Ha PEKOHCTPYKUMUIO).

e Ana poroBopa Ha CTpouTenbCcTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTyMJeHnss B Cuiy Aorosopa Ha
OCyLLeCTB/IeHNE CTpouUTENbCTBa (co3paHus) obbekTOB
HEeABMXMMOro MMyLLecTBa, 3akwyeHHoro MNP, kak 3aka3yMkKoM
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUMXKMMOIO MMYLLLECTBA;

e [ns AoroBopa Ha PEKOHCTPYKLMIO - MO AaTe BCTYMIEHUS B CUNY
Aorosopa Ha OCyLLecTB/eHune PEKOHCTPYKLUNMK obbekTa
HeABMXMMOCTH, 3aKJIl0YEHHOr o Mno, Kak 3aKa3umMKoMm
PEKOHCTPYKLUMN 06BbEKTa HEABUXKXMMOIO MMYLLECTBA.

e [aTa nepenayn 06bEKTOB HEABMXMMOIO MMYyLLECTBA MO OKOHYaHWUU
CTpOMTENbCTBa, NOATBEPXAEHHAS aKTOM NpueMa-nepesavu;

e [aTta nepepada NMN® npas n ob6s3aTenbCTB MO AOroBOpPY TPeTbeEMY
navuy;

e [laTa npoyero npekpalleHus npas M obs3aTenbCTB MO AOFOBOPY B
COOTBETCTBUU C 3aKOHOAATENLCTBOM UM AOMOBOPOM.

Cnpaseanusas CTOUMOCTb [orosopa Ha PEKOHCTPYKLMIO,
cTpouTenbCTBO (co3gaHme) obbekTa HeaBMXMMOCTM MpU3HaeTcs
paBHO CyMMe 3aTpaT, CBsi3aHHbIX C npuobpeTeHneMm npaB U
(UHAHCUPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
[0roBopam.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLMIO,
CTponTenbCTBO (co3pgaHue) obbekTa HeABMXUMOCTM onpenensieTcs B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CrpaBeanMBOA CTOMMOCTMU
npn  BO3HWUKHOBEHWMM  cobbiTMS,  Beaywero K  obecueHeHuto
(OpunoxeHue 6).
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Mpuno)xxeHune 24

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

Buabi JeHexHble TpeboBaHMs NO KpeauTHbIM  gorosopam (B T.u.
aKTBOB/0bsi3ate | ynOCTOBEpPEeHHble 3ak/iaAHbIMM) M AOroBopaM 3arMa (BKo4Yas 3anMbl
JIbCTB BblaaHHble) (Aanee - ccyna)

Kpurepun AOna peHeXHblIX Tpe6oBaHUM NO KpeaAUTHbIM [AOroBopaM M
npu3HaHnsa AOroBopam 3aimMa (BKJIlOuas 3aiiMbl BblAaHHbIE):

e [aTa npeaocTaB/ieHns KpeauTa (3anma) no  J0roBopy,
noATBepXAeHHas BbIMUCKOMW C GaHKOBCKOro cyeTta OTKPbITOro Ha
ynpasnswoowyto komnaduio 4.Y. NMNo;

e [aTta nepeycTtynku npaea TpeboBaHua NO ccyae Ha OCHOBAHMMU
A0roeopa;

e [laTa nepexoga npaBa 3a 3as0roBoe MMywectso (ecinm TaKoBbIM
ABNAIOTCA npaBa TpeboBaHWA W3 [OMOBOPOB 3aMMa/KpeanTHbIX
AorosopoBs) nNpu obpalieHnm B3bICKaHMsA Ha NnpeaMeT 3asora.

Ana peHeXHblX Tpe6oBaHMA NO KpeaWTHbIM [OroBopaM M

AOroBopaM 3alMa, YAOCTOBEpPEeHHbIX 3aknagHbiMu ( panee -

3aknagHble):

e [laTa nepepaTtoyHOM HaanNuUCKM Ha 3aKNagHOM C yKasaHWEM, 4To
BnagenbueMm 3aknagHoW SABNSeTCS  ynpaBasiowas  KOMMNaHus
0.Y.MNo;

e [laTa BblAauymM 3aknagHou B ciy4dae, ecnm 3aknajHyl BbinyckaeT
ynpasnswowasa komnanma 4.Y.MNo.

Kputepnn OAna peHexHbIX Tpe6oBaHUM MO KpeauTHbIM [OroBopamM M
npexkpawjeHns Aorosopam 3aviMa (BkNoYas 3aliMbl BbifaHHbIE):
NMpU3HaHNA e [latTa nonHoro noraweHus kKpeauTta (3alMa), noaTBepXAeHHas

BbIMMCKON C 6aHKOBCKOro cyeTa OTKPbITOr0O Ha YynpaBasioLyo
KoMnaHuwo A4.Y. NMNO;

e [laTa nepeycTynkum npaBa TpeboBaHUs MO cCyne Ha OCHOBaHWUMU
[0roBopa;

e [laTa NUKBMAALMWN 3aeMLLUMKa COrfnacHo MHboOpMaumn, packpbiTOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 NMKBUAAUMU 3aeMLUMKa)

e [laTa nepexoja npasa Ha 3a/0roBoe MMyLECTBO npu obpaleHuu
B3bICKaHWS Ha NpeaMeT 3asora.

Ana 3aknagHbIX:

e [laTa nepefaTtoyHON HaanMMCKM Ha 3akiagHOWM C yKasaHWeM, 4To
HOBbIM BJlaA€esibLIEM 3aKIaaHON SABNSIETCA CTOPOHHEE N1uo;

e [laTa NonHOro ncnonHeHmns ob6a3aTtenbCTB 3aeMLMKOM;

e [laTa nOCTynneHusl 3anoroBoro mmyuwecrsa B coctas [MND npwu
obpalleHnn B3bICKaHMSA Ha 3anor.

CnpaBsepgnimnBas CnpaBegnvBass CTOMMOCTb  akTumBa/obsi3aTenbCTBa, B  TeyeHue
CTOMMOCTb MaKCMManbHOro cpoka, npeaycMOTPEHHOr0 AOroBOpPOM,
onpepenseTcs:

e B CyYMME OCTaTka OCHOBHOrO J0/ra, YBE/IMYEHHOW Ha CyMMy
MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHusa CYA no craske,
npeaycMOTPEHHOM AOroBOPOM, €C/IM CCyAa BbigaHa Ha CPOK «A0
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BOCTpeboBaHusA»;

e B CyMMe oOCTaTka OCHOBHOro Jofnra, YBE/MYEHHON Ha CyMMy
MPOLEHTOB, paccYnUTaHHbIX Ha paty onpegeneHunsa CHA no cTaBke,
npefyCcMOTPEHHON AOroBOPOM ANS MakCMManbHOrO CpoOKa BO3BpaTa
ccyabl, ecnu ccypa BblaaHa Ha CpPok He 6onee 1 (oanH) ropa
M CTaBKa MO AOroBOpPy COOTBETCTBYyeT PbIHOYHOM. CTaBka Mo
[OroBOpy COOTBETCTBYET PbIHOYHOM Ha AaTy onpegeneHus CHA, B
COOTBETCTBUK C [MpunoxeHmnem 5;

e B CyMMe onpeesieHHON C MCMoJib30BaHWEM MeToAa MpuBEAEHHOWN
CTOMMOCTM ByaylwmMX AeHexXHblXx NoTokoB (MpuaoxeHne 5) B MHbIX
cnyyasix.

B cnyyae BHeceHMsI M3MEHEeHUs B YCNOBWUS OnpeaesieHuMs Cpoka

[OroBopa MaKCMMasibHbIA CpPOK oOnpeaensieTcs B COOTBETCTBUM C

M3MEHEHHbIM CpPOKOM KpeauTa (3amma) [AeNCTBYWOLWMM Ha JaTy

onpepeneHus CYA, npuvyeMm HakorseHMe cpoka kpeauTta (3aima) He

NponcxoauT.

Mocne  BO3HWMKHOBEHUS  (DAKTUUYECKOM  MPOCPOYKM  UCMOSIHEHUS

obszaTtenbcTBa MO MOraweHutd OCHOBHOrO paosnra (MOMHOCTbIO) Mo

3aliMaM BblAaHHbIM Ha4YUCEHNE NPOLEHTOB HE NMPOMU3BOANTCS.

CnpaBeanueass CTOMMOCTb CCyAbl OMNpPeNeNnsieTcs B COOTBETCTBUU C
METoAO0M KOpPPEKTUPOBKM crnpaBeannBom CTOMMOCTH npwm
BO3HWMKHOBEHUM cobbITUSA, Beayliero Kk obecueHeHuto ([punoxeHue
6).
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MpunoxxexHune 25

MpocTou Bekcenb

MpocTon Bekcenb

[aTta nepexoaa npaB cO6CTBEHHOCTM Ha LEeHHble bymaru, onpeaeneHHom
B COOTBETCTBUM C YCIOBUAMM [AOroBopa M  NOATBEPXAEHHOW aKTOM
npuema nepegayvv LeHHbIX bymar.

e [laTa nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6Hymary,
onpepeneHHon B  COOTBETCTBMM C  YC/NOBUAMM  A0roBopa MU
NOATBEPXKAEHHOM aKTOM MNpveMa nepegaym LeHHbix bymar;

e Ecnn no BekcepaTtenio v nuuy, nepepaslleMy BeKcCesb NOCPEACTBOM
nHpoccameHTa (Janee - AO/MKHUKKM) BHeceHa 3anucb B EMPION o
JMKBMAAUMN JO/MKHUKA - C AaTbl 3anmMcyu O NIMKBMAAUMKW AOXKHUKOB
(nony4yeHms MHdopMauun o TMKBMAALNN AOIKHUKOB).

CnpaBeanueas CTOMMOCTb MPOCTOrO BeKCensa onpeaenserca Ha

OCHOBaHMM OTYEeTa OLeHLWMKa.

Cnpasegnusas CTOMMOCTb Bekcens, CTOMMOCTb KOTOpPOro
onpenenseTcs OUEHLWWMKOM, MpU HaJIMuMum Npu3HakoB obecueHeHus,
onpenenseTcs B COOTBETCTBUM C [IpunoxeHnem 6 B Yactn TpeboBaHui
K OTYETY OueHLUnKa.

CnpaBeanmeass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWMKHOBEHUSA
WMHbIX COObITUIA, NpUBOAAWMX K 0b6eCUeHEHU, B COOTBETCTBUM C
MpunoxeHmnem 6.
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Mpuno)xxeHune 26

Aonn B ycTaBHbIX KanuTtasiax obuwecTB c
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

Jonn B ycTaBHbIX KanwuTanax pOCCMVICKMX obwecTts C orpaHquHHoﬁ
OTBETCTBEHHOCTbHO

Hanbonee no3gHas mn3 paT: AaTta nepexoga rnpaBa COHBCTBEHHOCTM Ha
OO0, noaTBepXxAeHHas Bbinuckon w3 EMPHOJI, UM aaTta onnatbl
yCTaBHOro Kanutana, B cny4yae npuobpeTeHus fonen npu yupexaeHum
ObuiecTBa.

[Jata nepexoga npasBa COGCTBEHHOCTM Ha [0/, MNOATBEPXAEHHAas
Bbinuckon 1u3 EMFPKOJT — B MHbIX cny4yasx.

B cnyyae, ecnn pona vnm 4acTb [OAUM NepexoauT K O6Ll.l,eCTBy, TO
npekpaweHne Nnpn3HaHmna oCyLEeCTBIAETCA C AaThbl:

e nepexoga npaBa COOGCTBEHHOCTM HaA A0/, MOATBEPXAEHHAN
Bbinnckon us EMPKOJIT;

e nosnydyeHmss obuiectBoM TpeboBaHMSA ydacTHMKa obwectBa 0 ee
npunobpeTeHnn;

e NoJslydeHust obLecTBOM 3asB/IEHMS y4acCTHMKa obuiectBa O BbIXoae
n3 obuwecrtsa, ecnuM npaBo Ha Bbixoa M3 obwecTBa y4dacTHMKA
npeaycMoOTPEHO YCTaBOM 06LLeCcTBa;

NCTeYeHns cpoka onsiatbl 40NIM B YCTaBHOM KanuTane obLlecTsa;
WHble AaTbl, NpeAyCMOTPEHHbIE AENCTBYIOWMM 3aKOHOAATE/IbCTBOM.

CnpaBeanuBass CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecte C oOrpaHMYEeHHON OTBETCTBEHHOCTbIO OMNpeaenseTrcsa Ha
OCHOBAHUUM OTYETA OLEHLLMKA.

Cnpaseanueasi CTOMMOCTb 40NN, onpeaensieMasi no oT4YETy OUeHLMKa,
npwv HaAu4nmM NpmsHakoB obecueHeHns, onpeaenseTcs B COOTBETCTBUM
¢ MpunoxeHveM 6 B yacTn TpeboBaHMIn K OTUETY OLEHLMKA.
CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCHA B C/lydae BO3HUKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUU C
Mpunoxennem 6.
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MpunoxxexHune 27

NMpaBa yyacTua B yCTaBHbIX Kanutasiax
MHOCTPAaHHbIX KOMMep4YeCKunNX oprauusauuﬁ

Buabl aKkTBOB MpaBa y4yacTusa B YCTaBHbIX KanuTanax WMHOCTPaHHbIX KOMMEpYeCcKMX
opraHusauum

Kputepnn [Jata nepexoga npaBa COBCTBEHHOCTM HA nMpaBa  y4yacTus,

NMpU3HaHNA noATBEPXXAEHHAs  BbIMMCKOM  COOTBETCTBYHOLWLErO0 PEervcTpupytowero
opraHa.

Kputepnn e [aTa nepexoga npaBa COGCTBEHHOCTM Ha nNpaBa YydyacTus,

npekpawjeHms noATBepXXAeHHas BbINMMCKOW COOTBETCTBYHOLLEro perncTpupyowero

NMpuU3HaHNA opraHa;

e [aTa JfMKBMAAUMM MHOCTPAHHOW KOMMEPYECKOM OpraHusauum,
packpbiTasg B 4OCTYMHOM UCTOYHUKE UM nonydeHHasa MUo.

CnpaBsepgsinBas CnpaBennmBass CTOMMOCTb MpaB Yy4yacTMsl B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPAHHbIX KOMMEPYECKNX opraHM3au,m7| onpeagendeTca Ha OCHOBaHUU
OTYEeTa oueHLWuKa.

Adara n cobbiTus, CnpaBegnuBass CTOMMOCTb MpaB y4yacTusi, CTOMMOCTb KOTOPbIX
npuBogswne K onpenensercs OUEeHLWMKOM, MpWU Haauumm nNpusHakoB obecLeHeHus,
obecyeHeHnro onpenenseTcs B COOTBETCTBUM C [MpunoxeHnem 6 B Yyactm TpeboBaHum
K OTUYETY OLEHLUMKa.

CnpaBennuBasi CTOMMOCTb KOPpPEeKTUpyeTcsi B Cllydyae BO3HUKHOBEHMUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuto, B COOTBETCTBUU C
MpunoxeHnem 6.
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Mpuno)xeHune 28

MpoekTHas AOKYMeHTauua Ansa CTpoUTesibCTBa
WNIN PEKOHCTPYKL MM 06beKTa HeABNIKUMOCTH

Buabl aktuBoB

MpoekTHas [AOKyMeHTauuss Aas CTPOUTENbCTBA WM  PEKOHCTPYKLUMU
o6beKkTa HEABUXMMOCTU

Kpurepun [daTta noanucaHma akTa nMpuema-nepesavm Mexay CTOpoHaMu no
npu3HaHus [OroBopy nogpsaa / Kynnav - Nnpoaaxwu.
Kpurepun e licnonHeHna poroBopa 3acTpPOMLMKOM MNpW YCNOBUM perncrpaumm
rnpeKkpaijeHHns npaBa CO6CTBEHHOCTM BNagenbUeB MHBECTUUMOHHbLIX naesB MUD Ha
NMpU3HaHUs 06BbEKT HeABWMXKMMOCTU, SABASAIOLWMNCA NpeaMeToM Takoro aorosopa/
WUCNoNHeHWe A[orosopa 3acTPOMLUMKOM MpU YCNOBUW perncrpauum
W3MEHEHUN, NPOU3BEAEHHbIX B CNeACTBME PEKOHCTPYKUMKM 0b6bekTa
HeABMXUMOCTHU, ABNSIOWErocs NpeaMeToM Takoro A0roBopa;
e lNepepaua MNMN® npae n 0b6a3aTenbCTB N0 AOroBOpYy noapsja / Kynnu
- NpoAaXmu € 3aCTPOULLNKOM TPeTbeMY NLY;
e [lpoyero npekpaweHns npas n o6a3aTenbCTB NO 4OroBopy noapsaa /
Kynim - npojaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKOHOAATENbCTBOM UMW AOFOBOPOM.
CnpasepannBas CnpaseanuBas CTOMMOCTb MPOEKTHOW AOKYMeHTaumu Ans CTpouTenbCTBa
CTOMMOCTD WIN  PEKOHCTPYKUMWM obbekTa HeABMXXMMOCTM  Onpeaensercs Ha

OCHOBAHMW OTYETA OLUEHLLINKA.

Adara n cobbiTus,

npumBogswmne
obecLueHeHnro

K

CnpaseanuBas CTOMMOCTb [MPOEKTHOMW AOKYMeHTauumu, CTOMMOCTb
KOTOpON onpegensieTcd OUEHWMWKOM, Mpuv  HaanymMum MpU3HaKOB
obecueHeHUs, onpeaensieTca B COOTBETCTBUM C [lpunoxeHnem 6 B
yactm TpeboBaHuI K OTHETY OLEeHLLMKa.

CnpaBennvBas CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HUKHOBEHWUS
WHbIX CO6bITUI, NpuBOAAWMX K oObeCueHeHU, B COOTBETCTBUU C
MpunoxeHviem 6.
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Mpuno)xxexHune 29

Xyno>xecTtBeHHbIe LLeHHOCTHU

Buabl aktTuBoB

Xy[oxecTBeHHble LLeHHOCTH

Kputepun [JaTta nepexopa npaB cO6CTBEHHOCTM, MNOATBEPXAEHHas aKToOM npuema

NMpU3HaHNA nepenauyn.

Kputepun [JaTa nepexoga npaB COOBCTBEHHOCTW, MOATBEPXAEHHas aKToM npuema

npekpawjeHms nepegauvn.

NMpU3HaHNA

CnpasepgnnBass | CnpaseanvBas CTOMMOCTb XYAOXXECTBEHHOW LEHHOCTM onpeaensiercs Ha

CTOMMOCTb OCHOBaHMW OTYETa OLEHLMKa.

Hdara M | CnpasBeanuBass CTOMMOCTb  XYAOXECTBEHHOM LEeHHOCTM Npu3HaeTcs

cobbiTHns, paBHoi 0 (Honb) B cCnydae cobbiTuss NpuMBOASILLErO K MPU3HAHMUIO

rnpuBoOAsALNE K | XYOOXKECTBEHHbIX  LEHHOCTEM  HEnMpuroaHbiMM  ANna  AanbHenwero

obecLieHeHHIo MCNONb30BaHUA MO LESIEBOMY HA3HA4YeHUO - C  AaTbl MNOAy4YeHUus
odmunanbHOro JOKYMeHTa O TakoM dakTe.

HAara n CnpaseanuBass CTOMMOCTb XYAOXECTBEHHbIX LEHHOCTeNn, CTOMMOCTb

cobbITHS, KOTOpbIX Onpeaensercs OUEHLWMKOM, MpuW  HalanyMu  MNpM3HaKoB

npuBogswne K obecueHeHUsd, onpenenseTcs B COOTBETCTBUM C [NpuaoxKeHmneM 6 B HacTu

obecyeHeHHIo TpeboBaHM K OTYETY OLEeHLMKa.

CnpaseanuBass CTOMMOCTb KOPpEeKTUpPYeTCss B Cllyvyae BO3HWKHOBEHWS
WHbIX CO6bITMI, npuBOAAWMX K obecueHeHuo, B COOTBETCTBUMU C
MNpunoxeHnem 6.
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MpunoxxexHune 30

MpocToe cknapackoe cBMAETEeNIbCTBO
M ABOMHOE CKJ1aACKOe CBMAeTeNIbCTBO

Bugbl aKkTuBOB MNpocToe  CKNaAckoe  CBUAETENLCTBO W [ABOWHOE  CKJ1a[icKoe
CBUAETENbCTBO

Kputepun [aTta nepexona npaB CO6CTBEHHOCTM Ha LEHHble ByMaru, onpeaeseHHon

NpU3HaHNs B COOTBETCTBMM C YC/OBMSAMM [IOFOBOPa W  MNOATBEPXAEHHOW aAKTOM
npueMa nepeaayv LEHHbIX 6yMmar.

Kputepun e [laTa nepexoAa npaB COBCTBEHHOCTM Ha LUeHHble 6ymMmarmy,

npekpaijeHus onpeaeneHHoin B  COOTBETCTBUM C  YCNOBUAMM  [I0roBopa M

npmM3HaHNs NOATBEPXAEHHOW aKTOM NMpueMa nepeaadn LeHHbIX 6yMar

CnpaBegnuBas CnpaBeanunBasi CTOMMOCTb MPOCTOr0 CK/MAACKOrO CBUAETENbCTBA M

CTOMMOCTb NBOWHOI0 CK/aZiCKOro CBUAETENbCTBA OMNpeAensieTcs Ha OCHOBAHWUM

OT4YETa oueHLWuKa.

Adara n cobbitns, | Cnpasennneass CTOMMOCTb MNPOCTOr0 CKAAACKOro CBUAETENbCTBA U
MpMBOAALEro K ABOWNHOIMO CKNAaACKOro CBMAETENbCTBa NpusHaeTcsa pasHoi 0 (Honb):
obecLieHeHHIo e B C/Nlyyae HacTynaeHus cobbiTMs, NpuMBOAALLEro K MNPU3HAHUIO
ToBapa, MPUHATOr0 Ha XpaHeHue HenpurogHbiM ANS AafibHENLero
MCNO/b30BaHUS MO LUeNeBOMy Ha3HaudeHuto, - C AaTbl MNOJSy4YeHus
odunLUManbHOro AOKyMeHTa 0 TakoM akTe.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Cllydyae BO3HUKHOBEHUS
WHbIX COb6bITUI, NpuBOAAWMX K ObeCueHeHU, B COOTBETCTBUU C
MNpunoxeHnem 6.
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Mpunoxxexnue 31

Aorosop PENMO

Mo poroBopam npsmoro PEMNO (npogaBuOM UeHHbIX 6Gymar no
nepsol yactn goroeopa PEMO asnaetcs ynpasnsowaa komnanma A.Y.
®oHpa):

- Ob6gzatensctBa ®PoHga Mo BO3BpaTy [AEHEXHbIX CpeacTs,
MOJSTIyYEHHbIX MO NepBON YacTn gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepepaHHble ®OHAOM MO MepBOK 4YacTu AOroBopa
npsamoro PEMO.

Mo poroBopam o6paTtHoro PENMO (nokynaTtenem ueHHbiXx 6ymar no
porosopy PEMNO no nepsoin yactm PEMNO dBnsdercsa ynpasndwowias
koMmnanusa A.Y. ®oHpa):

- pebutopckast 3a40/1KEHHOCTb K MONYYEHUIO NMepeaaHHbIX AeHEXHbIX
CcpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMy LEHHbIX 6ymar, nosyyYeHHbIX
Nno NepBOW 4YacTW, M peasM30BaHHbIX OO MOMEHTa WCMOJIHEHUS MO
BTOPOW YacTu gorosopa obpatHoro PEMO.

Aorosop npssimoro PENO:

e Ha paTy MWCMNoJHeHMs nepBol 4yactu porosopa PEMNO,
npu3HaeTcs KpeanTopckas 3a40/1XEHHOCTb B CcyMMme
NONYYEHHbIX AEHEeXHbIX CpeACTB MO MepBOM 4acTu AOrosopa
PEMO, yBennuyeHHass Ha CyMMY MPOLEHTOB, PaCCUYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpeayCMOTPEHHOM
[OroBOpoOM/6UpXXeBoOWM cAeNKon;

e Ha paTy MCMoJIHEHMS BTOpoM Yactm gorosopa PEMO npoucxognt
npekpaweHne npu3HaHUS KPeANUTOPCKOW 3a[0/KEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CPpeAcTB MO nepBoM 4actn. B
c/lyyae ecnm UcnosiHeHMe 0653aTenbCTB He 6yAeT BCTPEYHbLIM,
noa AaTOM WCNONMHEHUs BTOPOM 4acTu, npuHuMmaeTcs 6onee
no3AHSaS M3 ABYX AAT: NOCTaBKX UM OMAaThl;

e MpeKkpaweHne npu3HaHUa UeHHbIX ©OyMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha AaTy MCNoJiHeHUs nepsor YacTtu gorosopa PEMO npusHaetcs
AeBUTOPCKOM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
cpeacTts, nepegaHHble ®OHAOM MO MNepBOM 4acTu AOroBopa
PEMO, yBenMYeHHOW Ha CyMMYy MPOLEHTOB, pacCYMTAHHbLIX Ha
naty onpegeneHna CYA no craBke, nNpeaycCMOTPEHHOM
[OOroBOpOM/BUpPXEBOWM CAENKON;

e Mpu3HaHWe UeHHbIX 6yMmar, MnoJy4YeHHbIX MO MepBOM 4acTu
porosopa PENO, He nponcxoauT;

e Ha AaTy UCNOoJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHve npusHaHma  OebuTopcKor  3a40/KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, noay4YeHHbIX
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no pgoroeopy obpaTtHoro PEMO (Tonbko B ciiyyae, ecnm Ha
MOMEHT cnucaHus co cyeta AEMO ueHHbIX 6bymar no caenkam
KOJIMYECTBO MpPU3HaHHbIX B MN® ueHHbIX ByMar paBHO HynHO),
A0 MOMEeHTa WCMNOSIHEHUS N0 BTOPOM 4acTW, NpuU3HaeTCs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopCcKoi/nebutopckom
3a40/HKeHHoCcTM no  porosopaM PEMO oueHumBaeTcs B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
norosopa PEMO C yyeTom rMpoOLEeHTOoB, noanexatumx
nony4yeHuto/ynnate B COOTBETCTBUM C YCOBUAMKU gorosopa PEIMO.

Ecnn ctommocTb UeHHbIX 6ymar no BTopow yactu gorosopa PEINO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO LUeHHbIM 6ymaram,
nepegaHHbiIM no pgorosopy PEMO, waMm cCcyMMy WHbIX BbInNAaT,
ocylwecTBasieMblx B pamMkax gorosopa PEMNO, To pacyeT cnpasBeanMBoi
CTOMMOCTM KPeaUTOPCKON/AebUTopCKOM 3a40/KEHHOCTM MO AOrOBOPY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbinaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbiX ®oHAOM
no nepeoin uyactm PEMO B TeyeHue nepuona OT AaTbl WUCMOSHEHUS
nepsow vactm gorosopa npsmoro PEMO go AaTtbl MCNOMHEHUS BTOPOM
yactm goroeopa PEMNO kaxabit pabounii AeHb onpeaenseTcs CornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpeaenenusa CHA.

Cnpaseanusas CTOMMOCTb obsa3aTenbcTBa niuo no
npnobpeTeHnto LUeHHbIX 6ymar, paHee MOAy4YeHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WUCMOJSIHEHUSA BTOPOW
yactu cpenkum obpatHoro PEMO, onpepensetca B pa3mepe
cnpaBensinBo CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
Mpunoxennem 3.

Cnpasepnnusas CTOMMOCTb  AebMTOPCKOM  3a40/IKEHHOCTU K
MOSYYEHUIO MNepefdaHHbIX [AEHeXHbIX CpeacTB Mo MepBOM 4acTu
horosopa obpaTHoro PEMO KOppeKTupyeTcs B cnyJdae
BO3HMKHOBEHUS  COObLITUIA, nNpuBOASWNX K obecueHeHu, B
CooTBeTCTBUU C [pusioxeHunem 6.
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Mpuno)xeHune 32

MpounsBoaHblie PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

MponsBoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble W
BHebupxeBble) (Aanee — pacyeTHble MOU)

debunTtopckasn 3agonxeHHocTb MN®, kak oueHka npasa m3 MNoOU
Kpeautopckas 3agomxkeHHoCcTb MNO, kak oueHka obazatenbcts ns Mo

Mo 6upxesBbiMm NMOU - pata npuobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

Mo BHebupxeBbiM MOU - pgaTa 3ak/OUYEHUS A0roBopa, B KOTOPOM
OAHOW N3 CTOPOH ABMseTCcsa Ynpasnsawwas komnavmsa A4.Y. MNO

Mo 6upxxesbiM MNON:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 0643aTeNbCTB MO KOHTPAKTYy C Takow xe
cneundukaumen, T.e. 3ak0yYeHne oCeTHOW CAENKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B MpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

Mo BHebupxeBbiM MOWU:
* UCMOJSIHEHME KOHTPAKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MOU.

Cnpaseanueas ctommocTb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
ecim B CoCTaBe onepauuii no O6poOKepCKOMYy C4yeTy MpoBeAeHbl BCe
pacyeTbl N0 BApMaUNMOHHON Mapxe.

CnpaBeanueas CTOMMOCTb BHebupxeBoro pacdeTtHoro MOWN pasHa O
(Honb) npun atom B coctase MU oTpakaeTca Tak xe:
e nebutopckas 3a40/MKEHHOCTb, KakK oueHKa npaBa m3 MNOWU, ecnu
Mo yC/ioBMSIM KOHTpaKTa MNpu UCNOSIHEHUM Ha AaTy onpeaeneHuns
CYA 6bin1 6bI nonydeH A[OXo4 B pa3Mepe pasHuubl Mexay
cnpaBeasiMBON  CTOMMOCTbO  6a30BOro  aktMBa W LEHOM
ncnonHeHus MO B abContoTHOM 3HAYEHUN;
e KpeauTopcKas 3a[0/KEeHHOCTb, KaK oueHka o06s3aTenbCTB U3
MNou, B cnyyae, ecnn No yCcsioBUSAM KOHTpPaKTa Mpu UCMOSTHEHUN
Ha gaTty onpegeneHus CHA 6bin 6bl nonyyeH yb6bITOK B pasMmepe
pasHuUbl Mexay CnpaBensiMnBo CTOMMOCTbiO 6a30BOro akTmMeBa U
LeHoln ncnonHenms NOU B abcontoTHOM 3HaUYEHNN.

CnpaBennuvBas ctoumocte  [MOU KOppPEeKTUpYyeTCS B  C/ydae
BO3HUKHOBEHUA cobbiTun, NpUBOASLLMNX K obecueHeHuto, B
cooTBeTCTBMU C [IpunoxeHuneM 6.
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Mpuno)xxexnune 33

MeHn, wrpadbl, HEYCTOMKUN, NPOLIEHTbI 3a
nosib30BaHUe YY)>XUMU [EHEXXHbIMMU
cpeacTBaMm

MeHn, wTpadbl, HEYCTOMKW, MPOLEHTbI 3a MOJIb30BaHWE YYXWUMMU
LEHEXHbIMU cpeacTBamMy (B TOM 4UWMC/IE HAYMCIEHHbIE MO PEeLUEeHUIo

cyna).

[laTa npusHaHWs AO/HKHUMKOM WAW AaTa BCTYMIEHUS B CUNY PELLUEHUS
cyda.

DaTta CbaKTVI‘-IeCKOFO noraweHma 3a40/1XXEHHOCTU.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3aA0/MKEHHOCTU MO TMEHAMU,
wTpadam, HeycTolKaM, TMpPOUEHTaM 3a T[OJIb30BaHME  YYXUMU
OEHEXHbIMN CpeACTBaMM paBHa HyJHO.

B cnyyae oduumanbHoe onybnMKkoBaHWE peleHus O MNpU3HaHUK
KOHTpareHTa 6aHKpOTOM chnpaBeasiMBasi CTOMMOCTb NpUpaBHUBAETCS

HYJIIO.
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