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Hacrosmme IlpaBuna ompeneneHus CTOMMOCTH YHCTBIX aKTUBOB MAa€BOI0 MHBECTUI[MOHHOTO (oHIa
(manee — IlpaBumma) pa3paboTanHbl B cOOTBETCTBHHM ¢ YkazanueM Ne3758-Y ot 25.08.2015, dexnepanbHbIM
3akoHOM "O0 mHBecTHIMOHHBIX GoHmax" N 156-D3 ot 29 Hos6ps 2001 rona (nanee - PenepanbHBIN 3aKOH
"O06 MHBECTUIIMOHHBIX (POHIaX") U IPUHATHIMU B COOTBETCTBHH C HUMU HOPMAaTUBHBIMH aKTaMHU.

Hacrosmue IlpaBuia cocTaBieHbl B COOTBETCTBHM ¢ MeXIyHApOIHBIMU CTaHIapTaMu (DMHAHCOBOM
otuetHOCTH (MC®QO), BBeAeHHBIMU B JeiicTBHE Ha Tepputopurn P®d B yacTu, He mpOTUBOpEUalEH

JEHCTBYIOLEMY 3aKOHOATENbCTBY PO.

OBIIME ITOJIOKEHMUAI.

Hacrosmue [IpaBuiia peryaupyroT NOpsAOK ONPENETICHUsI CTOUMOCTH YUCTBIX aKTUBOB M PAaCUETHOMU
CTOMMOCTH HMHBECTULIMOHHOTO Tasgs OTKPBHITOr0 TMAaeBOro WHBECTHIMOHHOTO ()OHAA PBIHOYHBIX
(punaHCcOBBIX HHCTPYMeHTOB '' PyGuieBble ob0auranuu ' (nanee @oupm).

Hacrosiue IpaBuna Berynator B cuity ¢ 01 staBaps 2018 roga.

Hacrosmue IIpaBuna onpenenstor:

® [EPUOAUYHOCTH OIPEAEIECHNS CTOUMOCTH YNCTBIX AKTUBOB;

® KpWUTEpUH NMPU3HAHMS (MPEKPAIEHUS TPU3HAHKS) aKTUBOB (0053aTEIHCTB);

® METOJbl OIPEEICHNS CTOMMOCTH aKTUBOB U BEJIMYUH 0053aTEIbCTB, MOJIENIN OLIEHKH CTOUMOCTH LEHHBIX
OyMmar B 3aBUCHMOCTH OT BUJa AKTUBOB;

® METOAUKY NOCTPOEHUS OLIEHOYHBIX MOJIENEH;

® [OPSAOK KOHBEPTALMU BEJIUYMH CTOUMOCTEHN, BEIPAKEHHBIX B OJTHOM BAIIOTE, B APYTYIO BAIIOTY;

® TOpsIOK (OPMUPOBAHUS pe3epBa Ha BBIIATY BO3HATPAXKIEHUS, TPEIYCMOTPEHHOTO COOTBETCTBYIOIIUM
nuuaM [IpaBunamu noBepuTenbHOro ynpasieHuss QoHIOM;

® BpeMms, 10 COCTOSIHUIO Ha KOTOPOE OIPENEISETCS] CTOMMOCTh YHCTBIX AaKTHUBOB;

® MOPSAOK YPEryJIMpOBaHUS PA3HOTIIACUM MEXAYy YINpaBIAONIe KOMIaHUEH M CHeUUaTu3UpOBAHHBIM

ACTIO3UTAPUCM IIPU ONIPCACIICHUU CTOUMOCTH YUCTBIX aKTUBOB.

Hacrosmue IIpaBuna MOryT Takke ONpPENeNATh MOPSAOK OCYILIECTBICHHUS MHBIX IPOLEAYpP B LEIAX
pacdera CTOUMOCTH YUCTBIX aKTUBOB DOH/1a U pacUyEeTHON CTOMMOCTH MHBECTULIMOHHOTO nast MoHja B ciiyyasx,

npeaAyCMOTPCHHBIX 3aKOHOAATCIILCTBOM U HOPMATHBHBIMU aKTaMH banka Poccuu.

Bce TCPMHHBI, YHOMUHACMBIC B HACTOAIIUX HpaBI/IJIaX, TPAKTYIOTCA B COOTBCTCTBUU C I[GﬁCTByIOH.[HM
3aKOHOJaTCIbCTBOM 00 HWHBCCTUILIMOHHBIX (bOHHaX, HOPMAaTUBHBIMU AKTaMU banka Poccum u HaCcTOAIIIUMHU

IIpaBunamu.

W3menenus u nononnenus B Hactosmume [IpaBuna onpenenenuss CHA Moryt ObITh BHECEHBI B CIyYasiX,
YCTAHOBJICHHBIX HOPMAaTHBHBIMH TIPAaBOBBIMH aKTaMu. B ciydae HEOOXOAMMOCTM BHECEHHS W3MEHEHHMH WU

nononHenud B IlpaBwia ompepenenus CUA K HUM MpUIIaraercs IMOSCHEHWE NPUYUH BHECEHUS TaKHX

O6LWwecTBO C OrpaHM4eHHON OTBETCTBEHHOCTbLIO «YNpaBnsLlan KomnaHusa «[leHCUOHHbIe HaKONNeHUs »
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W3MEHEHUHN U JOMOJHEHUN M yKa3bIBaeTCA JaTa Haydaja MPUMEHEHUS W3MEHEHUH U JOMOJHEHUN B HACTOSIINE

[IpaBuna onpenenenust CHA.

HNEPUOJIUYHOCTHB OITPEJAEJEHUSA CTOUMOCTHU YACTBIX AKTUBOB.
CTOMMOCTB YUCTHIX aKTUBOB DOHIA ONIPEACIISETC:
®  Ha naty 3aBepiicHus (okoH4aHus) popmupoBanus oA,

® mocne 3aBepiieHus (okoH4YaHus1) popmupoBanust CHA - KaKIblii pabounii 1eHb;

° B Cliydya€ HIPUOCTAHOBJICHUSA BbIAA4M, NOTAIICHUSA U 06MeHa WHBCCTUIIMOHHBLIX IMIa€B - HaA HOaTy
BO300HOBJIEHHUS UX BBIAAYH, [IOTAIIEHUSI 1 OOMEHa;

° B Cliydac MpCKpallCHUA MacBOro MHBCCTUIIMOHHOI'O (bOHI[El - Ha JaTy BO3HUKHOBCHUSA OCHOBAHUA CTO
MpeKpalleHus] U Ha TMOCIEeIHUN pabouuil JeHb KaXXI0ro KalleHIapHOTO Mecslla 0 KaJeHJAapHOIro Mecslia,
MPELIECTBYIONIEr0 MecsIy, B KOTOPOM IaeBOM WHBECTUIMOHHBINM (OHJ MCKIIOUYEH M3 pPEeecTpa MaeBbIX

HMHBCCTULIMOHHBIX q)OH,Z[OB.

KPUTEPUU ITPU3HAHUSA (IIPEKPAIIIEHUS ITPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB).

AKTHUB — 3TO pecypc, KOHTpoiupyeMmblii DOHIOM B pe3yiabTaTe MPOLUIBIX COOBITHH, OT KOTOPOTO

OXKNIACTCA MPUTOK SKOHOMUYCCKHX BBIT'OI B GYI[YH.IQM.

AKTUBBI TIPU3HAIOTCS B TOM CIly4yae, €CIIM OHH IIOJIyYEHBI B pe3yJbTaTe MPOILIbIX COOBITHH,
KOHTposiupyembl, POHA HECET BCE OCHOBHBIC PHUCKH, U O0XKHMAACT IIOJIYyYUTh BCE OCHOBHBIE BBITOJBI OT

HUCIIOJBb30BaHUA JaHHBIX aKTUBOB B 6YI[yH_I€M, a UX CTOUMOCTBH MOJKET OBITH HAACKHO OIMPCACIICHA.

O0s13aTeNbCTBO — O3TO CYHIECTBYIOMIAs OOS3aHHOCTh, BO3HHUKAIONIAST W3 MPOIUIBIX COOBITHH, B
pe3ynbTaTe WCIONHEHUS KOTOPOW oOxupaercs BeIObITHE u3 DoHAA pecypcoB, 3akiIlOYarlMX B cede

O9KOHOMMHYCCKHEC BBIT'OABI.

Kputepun mnpusHanusi (IpekpaiieHus IMpHU3HAHWS) aKTUBOB U O0S3aTENbCTB MPEJCTABICHBI B

[Tpunoxenun 1.
METOJAbI ONPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJILCTB.

CrouMOCTh aKTMBOB M BEIMYMHA 0053aTEIbCTB ONPEAEISAIOTCS IO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHbsiM ctannaptoM ¢guaancoBoi ordetHoctd (IFRS) 13 «Ouenka crnpaBeninBoit

CTOUMOCTH».

CrpaBeyiuBas CTOMMOCTh (PMHAHCOBOrO akTHBa ((PMHAHCOBOrO 0053aTENbCTBA) - 3TO JACHEXKHas
CyMMa, KOTOpas MOKeT OBITh MOJIydeHa MpH MPOAaXKe aKTHBA WM YIUIadeHa Mpu Iepenade 00s3aTeNbCTBa B
pe3ysIbTaTe CHENKH, 3aKII0YEHHON MEXAYy HE3aBUCUMBIMU, XOPOIIO OCBEJOMJIEHHBIMU U HE JECHCTBYIOLIMMHU
OGI.I.I,ECTBO c OrPaHM‘IeHHOVI OTBETCTBEHHOCTbHO «YI'IpaBnﬂIOI.IJ,aﬂ KoMnaHus «[leHCUOHHbIe HaKoNneHns»
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oA AaBJICHUEM 00CTOATENLCTB CTOpOHaMM, Ha OCHOBHOM HJIA HauoOoee 6J'IaFOHpI/I$ITHOM PBIHKE Ha OaTy

OIICHKHU B TCKYIIUX PBIHOYHBIX YCJIOBUAX.

CripaBeyiiBasi CTOUMOCTh PacCUUTHIBAETCS O€3 ydera 3aTpar Mo c/elKe, 3aTpaT Ha TPAaHCIIOPTUPOBKY,

U HAJOrOB, BKJIIFOUEHHBIX B CTOUMOCTb CIICIKHU.
CrnpaBeayinBasi CTOMMOCTh MOXET OBbITh JOCTOBEPHO OIpeziesieHa MPH CIEAYIOMNX YCIOBUIX:

® KOTHPOBKA ()MHAHCOBOTO MHCTPYMEHTA MyOJIMKYETCSI HA OCHOBHOM WJIM HanboJuiee 01aronpusTHOM PhIHKE
JAaHHOTO UHCTPYMEHTA;
® JIeHE)XHbIC TOTOKU B OTHOIIEHUH JIOJTOBOTO HHCTPYMEHTAa MOKHO 00OCHOBaHHO PacCUUTATh;

® CyYHIECTBYET MOJIEb OLICHKH, UCXOHBIC IaHHBIE 1T KOTOPOM MOYKHO OIIEHUTh JOCTOBEPHO.

AKTHBHBIA PBIHOK — PBIHOK, HA KOTOPOM OIEpallii C aKTHUBOM HIIM 00S3aTeIhCTBOM IPOBOMISTCS C
JIOCTAaTOYHOW YacCTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJIIONIEM IOIydaTh HWHGPOPMAIHMIO 00 OIleHKaxX Ha
MOCTOSSHHOW OCHOBE, KOMIIAHHUSI UMEET JOCTYI K TAHHOMY PBIHKY Ha JIaTy OLEHKH, HE BCErJa TOT PHIHOK, HA

KOTOPOM KOMITaHHA 00BIYHO COBCpHIACT CACIIKH.

CTtouMOCTh aKTHMBa MOXKET ONpPENENITbCS HAa OCHOBAaHMM OT4YeTa OLEHIIMKA, €CIM TaKodW OT4er
COCTaBJICH OLIEHIIIMKOM, B OTHOILIEHUH KOTOPOT'O CO CTOPOHBI CAMOPETYIUPYEMBIX OpraHU3aluil OLIEHITUKOB HE
MPUMEHSUIMCh B TEUEHHUE JIBYX JIET B KOJIMYECTBE JBYX M OoJiee pa3 Mephl JAUCHUILIMHAPHOTO BO3ACUCTBUSA,
npenycMoTperabie DenepanbHbM 3akoHOM 0T 29 utonst 1998 roga N 135-D3 "OO6 o1ieHOYHOM JIeATEIHHOCTH B
Poccuiickoit @enepanun’, a TakkKe BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIMPYEMbIX OpraHu3alui
OLICHIIUKOB, M CTaX OCYILECTBICHUS OI[EHOYHOU JESITeIbHOCTH KOTOPOTO COCTABIISIET HE MEHEe TpeX JIeT.

B cnyuae onpeneneHus CTOMMOCTH aKTHBAa Ha OCHOBAHMM OTYETA OIEHIIMKA J1aTa OLEHKU CTOMMOCTHU
JOJKHA OBITH HE paHee MIECTH MECSIIeB JI0 JaThl, IO COCTOSHUIO Ha KoTopyto ompexaensiercs CHA. Tlpu sTom
CTOMMOCTb aKTHBa ONpEJENsieTcs Ha OCHOBAaHUH JOCTYITHOTO Ha MOMEHT omnpeaeneHuss CHA otueta oueHIuKa
C IaTol OlLleHKH Hambosee OJU3KON K JaTe ONmpeelieHusl CTOUMOCTH aKTHBAa, COCTABICHHOIO C COOJI0OIEHUEM
TpeOOBaHUT HOPMATUBHBIX MPABOBBIX AKTOB.

Ha ocHOBanmu otuera OLCHIIWKA OIIPEACIACTCA CIIpaBCAIMBas CTOMMOCTD IO CICAYIOINIUM aKTHUBaM:

. Jlonu B yCTaBHBIX KaluTajlaX POCCHMCKUX OOIIECTB ¢ OTPaHUYEHHON OTBETCTBEHHOCTHIO;

. IIpaBa yyacTus B yCTaBHBIX KallMTaJIaX HHOCTPAHHBIX KOMMEPUYECKUX OPraHU3aLUN;

o Henuxumoe nmyiecTso;

. HMy1ecTBeHHBIE ITpaBa U3 AOTOBOPOB yYacCTHs B JOJIEBOM CTPOUTEIIBCTBE;

. HmymiecTBeHHbIE TpaBa, CBA3aHHbIE C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTHM Ha OOBEKT

HEJBM)KMMOCTH (€ro 4acTh) MOCJE 3aBEPIICHUS €ro CTPOUTENbCTBA (CO3JAaHUE) M BO3HMKAIOUIME W3
JI0OTOBOpa, CTOPOHOM 110 KOTOPOMY SIBIISIETCSI IOPUAMYECKOE JIMIO, KOTOPOMY INPUHAUIEKUT IIPaBO
COOCTBEHHOCTH WJIM MHOE BEIHOE MPaBo, BKJIIOYAs IPABO apEH/bl HA 3eMEJIbHBIN y4acTOK, BbIJICIEHHBIN
B YCTAQHOBJIEHHOM MOpPSAJIKE A ILeJel CTPOUTENbCTBA OOBEKTa HEIBMKUMOCTH, U (MJIM) HMMEIOIIUM

paspCicHUC Ha CTPOUTCILCTBO 00BeKTa HCABUXXUMOCTH Ha YKA3aHHOM 3CMCJIIBHOM YYaCTKC, 0o
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IOpUJINYECKOE JIMII0, WHBECTUPYIOIIEE JIEHEKHBIC CPEICTBAa WM WHOE HMYIIECTBO B CTPOUTEIHCTBO

00BEKTA HEABUKNMOCTH,

. [TpoexTHast JOKyMEHTaLUs sl CTPOUTENILCTBA WIIM PEKOHCTPYKIIMU 00BEKTA HEBUKUMOCTH;

o Xyn0KECTBEHHBIE [ICHHOCTH;

. IIpoctsle Bekcens;

o [IpaBa apeHAbl HEIBMKMMOTO MMYILIECTBa (TOJIBKO B CiIydae HalU4usi OOOCHOBAHHOTO
MOATBEPKICHHUS);

o IIpocToe ckitaacKkoe CBUAETENBCTBO U ABOMHOE CKIIAJICKOE CBUIETEILCTBO;

. Ilennble Oymaru, He JAOMYyIIEHHbIE K TOpraM/ He MpoLIeIINe IPOLeNypy JUCTUHIA HU HAa OTHOM

OpraHM30BaHHOM pPbIHKE Ha faTy onpenenenus CUA;

° Wuble nieHHbIe OyMar, A KOTOPhIX MPUMEHHM OTYET OIICHIIMKA Ha TPETheM YPOBHE OIICHKH

CIIpaBeJIMBOY CTOUMOCTH.

MOJEJIM OONEHKA CTOUMOCTHU HEHHBIX BYMATI'

AKTUBHBIM PBIHKOM JJIsl IIGHHOW Oymaru, IOMYLIEHHOHM K TOpraM Ha pOCCHMCKON MM MHOCTPaHHOM
Oupyke (3a UCKIIOUYCHUEM OOJUTAIMii BHEIIHUX OOJUTAIMOHHBIX 3aiiMOB Poccuiickoit deneparuu; T0JITOBBIX
LEHHBIX Oymar MHOCTPAaHHBIX TOCYJApCTB; €BPOOOJIUTrallii WHOCTPAHHBIX SMUTEHTOB, JOJTOBBIX ILIEHHBIX
OyMar MHOCTPaHHBIX TOCYIapCTB; IICHHBIX Oymar MexIyHapOIHBIX (PMHAHCOBBIX OpraHHU3aIUil) MPU3HACTCS
nocTynHas W HaOmiomaemass — OupikeBas — IUIOINAAKa B ClIydae  OJHOBPEMEHHOTO  COOJIOACHUS
HUKEIIEPEUYHCIICHHBIX YCIOBHUM:
® [eHHas Oymara JOmylieHa K TOpraM Ha pOCCHUHCKOW WJIM MHOCTPaHHOW OWpike, MPUBEICHHONW B
[Tpunoxenun 2;
® HaJIW4us LEHbI (KOTUPOBKH) Ha ATy ONpPEEICHHS CIIPABEIJIUBOM CTOMMOCTH;
e konudecTBO caenok 3a nociennue 10 ([Jecsatr) Toproseix aueii — 10 (lecars) u Gonee;
® COBOKYNHBII 00beM caenok 3a mocinennue 10 toproBeix anedr mpesbicua 500 000 (ITstbcoT
THICSTY) pyOselt (MM COOTBETCTBYIOIMMKA PyOJIEBBIN SKBUBAICHT 10 Kypcy banka Poccun Ha mary

onpe/ielIeHUsI aKTHBHOTO PBIHKA, €CJTH 00BEM CIEIIOK ONPECIICH B HHOCTPAHHOM BaJIIOTe).
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J171 O1IeHKU CHpaBeIMBON CTOUMOCTH LIEHHBIX OyMar 0CHOBHBIM PBIHKOM TIPU3HAETCS:

OCHOBHOM PBIHOK /ISl IEHHBIX OyMar B
neJsix Hacrossmux IIpasui
onpeneaenus CHA

IMopsinok npu3HAHUS PHIHKA OCHOBHBIM

Jasi poccuiickMX IEHHBIX OyMar, HEeHHBIX
Oymar  MEKAYHAPOAHBIX  (PMHAHCOBBIX
OpraHu3anuii, MNOpoleIIUX MNpPoUeaypy
JIMCTUHTA HA POCCHIICKOM pbIHKe.

MockoBckast Oupika,
PBIHKOM.

B cnyuae, ecmm MockoBckasi Oupka HE SBJSICTCS AKTHBHBIM PBIHKOM —
poccuiickas OuWp)keBas IUION[AJKA W3 YHCIA AKTUBHBIX PBIHKOB, MO KOTOPOWM
oTpesieNieH HanOOJIbIIHKA OOIIHMH 00bEeM CHIEJIOK MO KOJMYECTBY IICHHBIX Oymar 3a
npenpinymue 30 (Tpuamarsb) aHeN.

IIpu oTcyrcTBUM MHpOpMAUK 00 00BbEME CAETOK MO KOJWYECTBY IIEHHBIX
OyMar ucrnomib3yeTcss mHpopMaius 00 oObeMe CIENOK B JCHEKHOM BBIPAKCHHH.
[Ipu paBeHCTBE 0O0BEMa CHEIOK HAa PA3TUYHBIX TOPTOBBIX IUIOMIAKaX OCHOBHBIM
PBIHKOM CYHTAeTCS TOProBas IDIOIMIAZKa ¢ HAMOOJNBIINM KOJMYECTBOM CHEIOK 3a
JIAHHBIA TIEPUO.

ecnn  MocCKOBCKast 6Hp>1<a ABJISICTCAA AKTHBHBIM

Jl151 HHOCTPAHHBIX IIEHHBIX Gymar

WHocTpaHHass mnm poccuiickas OWMp)Ka W3 9HCIA aKTHBHBIX PBHIHKOB, IIO
KOTOpOU ompenesieH HanOONbIIui 00Ul 00heM CIEIOK MO KOJMYECTBY IEHHBIX
Oymar 3a npenpiaymnue 30 (TpuauaTs) aHeid.

[Ipu orcyrcTBUM MHpOpMaIMK 00 00bEME CAEIOK IO KOJMYECTBY LIEHHBIX
Oymar ucrosbe3yercst HHpopMaIms 00 oObeMe CHENIOK B JCHE)KHOM BBIPAKECHHH.
[Tpu 3TOM BenmM4YMHBI 00bEMa CAENOK B BAIIOTE KOTHPOBKH IIEPEBOIATCS B PYOIIH 110
kypcy banka Poccun na naty onpenenenus CUA. [Ipu paBeHcTBe 00beMa cHeIoK
Ha Pa3IMYHBIX TOPIOBBIX IUIONIAZKaX OCHOBHBIM DPBIHKOM CUHTAETCs TOProBas
TUIONIAJIKa ¢ HAUOOJBIINM KOJIMYECTBOM CICIIOK 3a JaHHBIN MEPUO.

Jns odnuranuii BHEIIHUX 00IMTalIMOHHBIX
3aiiMmom Poccuiickoii @enepanuu, 10JroBbIX
LHEHHBIX OyMar HHOCTPAHHBIX IOCYAAPCTB,
€BP000JIMIalMii ”HOCTPAHHBIX IMUTEHTOB,
J0JITOBBIX IIEHHBIX O0yMar HHOCTPAHHBIX
rocy1apcTB, HEHHbIX Oymar
MEKIYHAPOAHBIX GUHAHCOBBIX
OpraHu3anuii

BuebuprkeBoii peIHOK.

JInst OlleHKHM CHpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar HCIOJIB3YIOTCS MOJEIN OIEHKH CTOMMOCTH

IIEHHBIX OyMar, JijIsi KOTOPBIX ONPEJEICH aKTUBHBIM PHIHOK, M MOJICIH OIICHKA CTOMMOCTHU IIEHHBIX Oymar, JJis

KOTOPLIX HEC ONPCACIICH aKTHUBHBIN PBIHOK, a TaK K€ MOJCJIN OLCHKH, IO KOTOPBIM OHNPCACIICH aHAJIOTUYHBIN

AdKTHUB.

Mojesu O1lleHKH CTOMMOCTH IIEHHBIX OyMar, JUIsi KOTOPBIX oNpeesieTcs aAKTHBHBII 01p:KeBoii ppIiHOK (1-

il ypoBeHB)

Llennbie Oymaru

HOPHIIOK orpeaejaeHus Cl'lpaBeIl.]'ll/lBOﬁ CTOMMOCTH

Hennas 6ymara
POCCUIICKOT0 IMUTEHTA
(B TOM HHCIE
HHBECTHIHOHHbIC NaH
poccuiicKUX NMaeBbIX
HHBEeCTHIHOHHBIX
(oHI0B, HIIOTEYHBIE
cepTUUKATHI y4acTHs,
Aeno3uTapHast
pacnucka), HeHHast
Oymara MesKIyHAPOJHBIX
(puHaHCOBBIX

OMHUTEHTOB.

MIPUOPUTETA):

J11 HeHHBIX O0yMar poccHiiCKHX IMUTEHTOB, 32 HCKJII0YeHHeM 00JUTaluil poccHiicKux

Jns onipenieneHus CripaBeIMBOM CTOMMOCTH HCTIOB3YIOTCS IIEHBI OCHOBHOTO PhIHKA (U3
Yrca aKTUBHBIX POCCHUCKUX OMPK), BRIOpAaHHEIE B CIIEAYIONIEM MopsiaKe (yOBIBaHUS

a) IICHA 3aKPBITHS HA MOMCHT OKOHYAHHS TOPTOBOW CECCUU POCCUICKON OUPIKU
Ha naty onpezneneanss CUA npu yCIOBHH MTOATBEPKIACHUS €€ KOPPEKTHOCTH;

Llena 3aKkpBITHS IPU3HACTCSA KOPPEKTHON, €CIIM PACKPHITH JaHHBIE 00 00beMe TOPToB 3a ICHb
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opraHu3aiuii,
npoureamas Npouesypy
JINCTHHTA HA POCCHIICKOH
oup:ke.

1 00beEM TOPTOB HC PaBCH HYJIIO U TaKas LICHA 3aKPbITUA HC paBHA HYJIIO.

b) cpenHeB3BeHICHHAS IICHA HA MOMCHT OKOHUYAHHS TOPTOBOU CECCUU
poccuiickoi oupxu Ha fary onpeaeneHus CHA;

¢) 1eHa crupoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBON CECCHH POCCHUCKOMN
Ooupxu Ha naty onpezaenenus CUA mpu yciaoBHH MOATBEPKICHUS e
KOPPEKTHOCTH;

Ilena cnpoca, onpeaeneHHas Ha gaty onpeneneHus CUA, npusHaeTcss KOppEKTHOM, eclii OHa
HaXOJMTCS B MHTEpBaJIC MEXIy MUHIUMAJILHON M MaKCUMAaJIbHOW IIEHAaMH CIIEJIOK Ha 3Ty XKe
JIaTy 3TOH ke OUpxKHu;

Jnst o6auranuii poccuiicKUX IMUTEHTOB, a TAK:Ke IIEHHBIX OyMar Me:KIyHapoIHbIX
(pMHAHCOBBIX OPraHU3anMii, NPONUIEAININX MPOLEAYPY JUCTHHTA HA POCCHiiCKOii GupiKe.

Jlist onpenienieHyst CripaBeATTMBOM CTOMMOCTH HCTIONB3YIOTCS CIIEAYIOLIHE IIEHBl OCHOBHOTO
pBIHKa (M3 YHMCiIa aKTHBHBIX POCCHHCKUX OUPIK):

- CpeIHEB3BEIICHHAS [ICHA HA MOMEHT OKOHYAHUS TOPTOBOM CECCHM POCCHUCKOM OMpKH Ha
naty onpenenenns CUA;

CHpaBCZ[HI/IBaSI CTOUMOCTD JOJIT'OBBIX HHCTPYMCHTOB pOCCHﬁCKHX SMHTEHTOB BKJIIOYACT B ceOs
CYMMY HAKOINICHHOI'O KYITOHHOI'O 10XO0Aa.

Ecmu Ha nary onpenenenus CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA, JIJIS OTPEACICHHUS
CIpaBeNTUBON CTOUMOCTH IICHHOHM OyMaru MpUMEHSFOTCS MOJICIIH OICHKH CTOMMOCTH IIEHHBIX
Oymar 2-ro ypoBHS.

Hennas 6ymara
HHOCTPAHHOI'0 IMUTEHTA
(B TOM UMCIIe
JIeNmo3UTaAPHAST PacmucKa)

I[HH OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH UCTIOJIB3YIOTCA IIEHBI OCHOBHOI'O MHOCTPAHHOT'O
PBIHKA (I/I3 YHncjia aKTUBHBIX NHOCTPAHHBIX 6I/Ip)K), BI)I6paHHI>IC B CJICAYIOLICM MOPAAKE:

- [IeHa 3aKPBITHSI HA MOMEHT OKOHYaHUsI TOPrOBOM CECCHM Ha TOPTOBOH ILIOIMIAIKE
WHOCTpaHHOH OMpku Ha naty omnpezneneHust CHA mpu ycioBHU MONTBEPKACHUS €€
KOPPEKTHOCTH.

Llena 3aKkpBITHS IPU3HACTCSA KOPPEKTHON, €CIIM PACKPHITH JaHHBIE 00 00beMe TOPTOB 3a IeHb
1 00bEM TOPTOB HE PaBCH HYJIIO.

Ecmu Ha nary onpenenenus CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA, JIJIS OTIPEACICHHUS
CIpaBeNTUBON CTOUMOCTH [ICHHOHM OyMaru MpUMEHSFOTCS MOJICIIH OICHKH CTOMMOCTH IIEHHBIX
Oymar 2-ro ypoBHS.

NCKIIIOYEHUE: Ecnu Ha maTy omnpeesieHns CIIPaBeIJINBON CTOMMOCTH Ha OCHOBHOM
MHOCTPAHHOM PBIHKE (M3 YHCIIa aKTUBHBIX MHOCTPAHHBIX OUPIK) OBLUT BEIXOHON
(pa3HUYHBIN) JEHb, TO 1I€HA Ha JIEHb, PEIIECTBYIONINN BEIXOJHOMY (TIPa3IHUYHOMY) JIHIO,
MpUpaBHUBAETCS K LIeHe 1-ro YpoBHS.

Mope/iu OLIeHKH CTOMMOCTH LIEHHBIX OyMar, UIs KOTOPbIX oNpeaeJIsieTcs aKTHBHbII BHEOMPIKEeBOH PHIHOK
WJIH 17151 KOTOPBIX HMeIOTCs HA0/II01aeMble JaHHbIEe B OTCYTCTBHH 1eH 1-ro ypoBHs (2-i ypOBeHb)

Llennbie Oymaru

HOPHIIOK orpeaejaeHus CﬂpaBeIlJIHBOﬁ CTOMMOCTH

Hennasi 6ymara
poccuiickoro 3MuTenTa (3a
HCKJIIOYeHHEeM
HHBECTHMIMOHHBIX NaeB
POCCUIICKUX MaeBbIX
WHBECTHIHMOHHBIX (hoHTIOB,
HITOTEYHBIX
cepTuGHKATOB y4acTH)

CnpaBeauBasi CTOMMOCTb aKIMii, 00Opamaomuxcs Ha POCCUICKUX U HHOCTPAaHHBIX
(OHIOBEIX OMpIKaX, OMPEENAeTCS B COOTBETCTBHH C MOJEIBIO OIICHKH, OCHOBAHHOM Ha
KOPPEKTHPOBKE HCTOPHUECKON IICHEI.

JlaHHas KOPPEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBUS HAOIII0JaeMO [ICHBI B TCUCHUE
He Oosee TpUALATH pabounX JHEH (Jlanee UCTIONb3YeTCs 3 YPOBEHB).

JI7st ueseit oeHKy CrpaBeIyIMBON CTOMMOCTH UCTIONB3YETCS CPaBHEHUE TUHAMUKA
(TOXOOHOCTH 3a OTpeIeTICHHBIA IPOMEKYTOK BPEMEHH) aHATU3UPYEMOT0 (PHHAHCOBOTO
HHCTPYMEHTA C TMHAMHUKOHN PBIHOYHBIX WHANKATOPOB.

B kauecTBe pEIHOYHBIX HHIMKATOPOB MOTYT UCIOIH30BATHCS:

- MHJEKCHI aKIMH MMUPOKOTO PhIHKA (OCHOBHBIC MHAEKCHI), Takue kak Mugekc MMBB, PTC,
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MSCI, S&P500, DJIA u opyrue;

- KaluTaJIu3allMOHHbIE WHIEKCHI aKIi (BRICOKOM, CpeIHEN U HU3KOM KalluTaIu3alim);

- OTpacJIeBbIC HH/ICKCHI.

[Tpu BBIOOpE MHIIEKCA TPEUMYIIECTBO OTAACTCSI MHAEKCY, PACCUMTHIBAEMOMY OPTaHU3aTOPOM
TOPToB, Ha KOTOPOM oOparaercs neHHast Oymara. [1o 1eno3uTapHeIM pacucKaM BO3MOXKHO
HCTOJIB30BaHUC PHIHOYHBIX HHIUKATOPOB B OTHOIICHUN 0A30BBIX aKTHBOB.

B cirydae, eciu BaroTa MHAEKCA OTIAMYAETCS OT BAJIOTHI OLICHUBAEMOI IIEHHOH Oymarwy,
pacyeT MPOU3BOAMTCS C YUETOM KypCOBOW pa3HHIBI IO KYpCy, ONPEACIIeMOMY B
cooTBeTcTBUH ¢ IIpaBrminaMu onpeneneHns CTOMMOCTH YHCTHIX aKTHBOB.

P1I’=P0’ * (E(Rp) + 1)

ERp) =Rf+ a +  * (Rm - Rf)

Rm=P1/P0 -1

rme:

P1’ - cipaBenBasi CTOMMOCTB OJIHOW IIEHHOM Oymaru Ha narty onpeznenenust CHA

PO’ - mocnenusist onpeziesieHHast CpaBeyINBas CTOMMOCTh LIEHHOW OyMaru

P1 - 3HaueHne peIHOYHOTO MHAMKATOPA HA AaTy onpeaeneHus CHA

PO - 3HaueHHe pEIHOYHOTO MHIMKATOPA Ha AaTy, MPEIecTBYIOYIO nare onpeneneaus CHA
Rf - Ge3puckoBas craBka JOXOIHOCTH, OTIpee/ICHHAs! B COOTBETCTBHH CO 3HAUEHUEM KPUBOH
0eCKYIIOHHOH JOXOIHOCTH TOCYIapCTBEHHBIX IIEHHBIX OyMar Ha HHTepBaJie B OJIMH TOJl
(ampTEpHATHBHO BO3MOYKHO TIPUMEHATH MHINKATHBHYIO B3BEIIIEHHYIO CTABKY OJIHOTHEBHBIX
PYONIEBBIX KPEAUTOB (IETIO3UTOB) Ha yCIOBUAX «overnight»> RUONIA)

B - xoapdumment "Oera", pacCUMTAHHBIN IO U3MEHEHUAM IIeH (3HAYEHUI) PHIHOYHOTO
MHIUKATOpa ¥ N3MEHEHHSIM IIeHbI IIeHHOH Oymaru. J{ns pacdera koaddunmenTa 3
HCTIONB3YIOTCS 3HAYSHUS, ONIPEIeICHHbIE He OoJiee ueM 3a 45 pabounx mHei

o - kKoappunueHnT "anbda', pacCUUTAHHBIA MO0 U3MEHEHHSM IICH (3HAYCHUN) PHIHOYHOTO
WHIWKATOpa W U3MCHECHUAM IICHBI IICHHOH Oymarwu. J[iist pacuera koadduinenra o
UCTIONB3YIOTCS 3HAUCHHMS, OTIpe/ielIeHHbIe He Oosee ueM 3a 45 pabounx aHeH

[Mpumenenne o — ko3 PUIIMEHTa B JaHHOM pacyeTe He SBJISETCS 0043aTeNbHbIM.

J1J1st O1leHKH cIpaBeUIMBOM CTOMMOCTH K 3Ha4eHUIO P1’ IpiMEeHSIoTCSl KOPPEeKTHPOBOYHBIE
K03(h(DUIIMEHTBI, 3aBHUCSIIUE OT CTEIIEHN HEAKTUBHOCTH PBIHKA.

[Tpu oTcyTCTBHM TOProB IO IIEHHOH Oymare B TeUCHHE:

- OCJIETHUX JECATH pabodnx AHeH nmpuMmensercs kodhdumuent 0,99

- MOCJIETHUX JABAANATH pabounx JHEH mpuMeHsercs koddpduimeHt 0,97

- OCJIEIHUX TPHUILATH pabounx aHeit npumensiercs: koaddurpent 0,95

Jast odsmranuii poccuiickux IMUTEHTOB B MOPSIKEe YOBIBAHUS IPHOPHUTETA!
a) 1leHa, pacCuMTaHHas 1IeHOBbIM 1ieHTpoM HPJ]
b) Mo/ieNnb OlEHKH s IEHHBIX OyMar, HOMHHHAPOBAaHHEIX B pyoisx (IIpumoxenue 3)

Iena mproOpeTeHus TOATOBBIX HHCTPYMEHTOB B PE3yJIbTaTe NX MEPBUYHOTO Pa3MEICHHS
MIPHU OTCYTCTBUH KOTHPOBKH, UCTIONB3YEMOH ISl OTICHKH CIPaBEIITUBON CTOMMOCTH,
MIPUMEHSETCS IS ONPEICTICHHS CIPAaBEIITUBOA CTOMMOCTH IO MOMEHTa BO3HUKHOBEHHS
aKTUBHOTO PHIHKA IO JJAHHOW IIEHHOH OyMmare.

[Tpu oTcyTCTBUE HEOOXOTUMBIX JAHHBIX IS pacdeTa CTOMMOCTH, CIIPAaBEIIINBAsI OIICHKA
ompenenseTcs Ha 3-M YPOBHE OICHKH.

OO0auranusi BHEUIHUX
00JIMralMOHHBIX 32liMOB
Poccuiickoii ®enepanun

JoJsrosasi nenHas 0ymara
HHOCTPAHHBIX I'OCYyJapCcTB

EBpoob6auranus
HHOCTPAHHOIO YMHUTEHTA,
J0JITOBasi eHHas Oymara
HHOCTPAHHOIO

Jlyist onpeniesieHyst CripaBeIlIMBOM CTOMMOCTH, UCIOJIB3YIOTCS Ha0I01aeMble [ICHBI
aKTHBHOTO BHEOMPI>KEBOTO PBIHKA, BHIOPAHHBIE B CIIETyIOLIEM TopsiaKe (YObIBaHHS
IIPUOPUTETA):

a) 1uena BGN (Bloomberg Generic), packpbiBaeMast ”HGOPMAaLMOHHOH CHCTEMOH
"baym6epr" (Bloomberg) na naty onpenenenus CUA;

b) uena BVAL (Bloomberg Valuation), packpbsiBaeMast HH)OPMaLMOHHOH
cucremoii "biymbepr" (Bloomberg) na naty onpenenenust CHA.

Ecmu yka3zaHHBIE IEHBI OTCYTCTBYIOT, JUISI IEHHOH OyMaru nmpuMeHsiercss 3-i ypoBeHb
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rocyiapcraa

[ennast 6ymara
MeKTYHAPOAHOI
¢unancoBoli opranuzanumn

OLCHKH CTOMMOCTH LICHHBIX 6yMar.

CrpaBenBasi CTOMMOCTbD JOJTOBOM IIEHHOM OyMard onpeessieTes ¢ yIeTOM HaKOIICHHOTO
KYITIOHHOTO JI0X0J1a Ha naTy onpenenenns CUA.

HHBecTUIMOHHBIE AU
poccuiicKUX MaeBbIX
HHBECTHIHOHHBIX (DOH/IOB,
HIIOTeYHbIe cCePTHHNKATHI
y4acTust

Jliist ompeienieHyst CripaBeATTMBOM CTOMMOCTH HCTIONB3YETCs PacueTHAs! CTOMMOCTh
WHBECTHLIMOHHOTO Mast (cepTU(HKaTa y4acTusl), ONPEICICHHAS B COOTBETCTBHUH C
HOPMaTHBHBIMH IIPAaBOBBIMHU aKTaMH Ha AaTy omnpeaeneHus CHA u packpsitast /
IpeJocTaBlIeHHas ynpasistoniei komnanueil [IM® (MmoTeuHoro NOKPBITUS).

B cityyae oTcyTcTBHS pacKpbITHIX YIIPaBJISAIONIeH KOMIaHUEN JaHHBIX O pacUeTHOM
CTOUMOCTH, IpUMEHsIEeTCS 3-if YpOBEHD OIICHKH.

Mogaeau olleHKH CTOMMOCTH IEHHbIX 6yMar, AJIA KOTOPBIX HE ONpeaeadeTCHa AKTHUBHBIH PBIHOK U

OTCYTCTBYIOT Ha0/1101aemMble AaHHbIe (3-1 YPOBEHD)

Ilennbie Oymarn

IMopsiiok onpeesieHUsi CIPABEVIMBONH CTOMMOCTH

Jleno3uTHBIH cepTHdUKAT

I[J'IH OIPCACICHUA CHpaBeLlHHBOﬁ CTOMMOCTHU UCTIOJIB3YCTCA METO/ OIIPCACICHUA
CHpaBe,HJ'IHBOfI CTOUMOCTH, HpPIHf[TLIfI T ACHEXKHBIX CPEACTB BO BKJIaJdax.

Hennas 6ymara
POCCUIICKUX IMUTEHTOB H
neHHasi Oymara
HHOCTPAHHBIX IMHTEHTOB

JI71s OLIeHKHU HCTIONB3YETCs. CTOUMOCTb, ONPEIEIEHHYIO OLIEHIIUKOM 110 COCTOSIHUIO Ha ATy
He paHee 6 (Illects) MecsneB 1o gatel onpeaeneHus CHA u cocTaBleHHOro He Mo31Hee 6
(Illects) Mecs1EeB 1O AAThI ONPEAEIEHUS CIIPABEINBOM CTOUMOCTH.

Mopgeu OlleHKH CTOMMOCTH IEHHBIX 6yMar, M0 KOTOPBIM OIIpeae/ICH AHAJIOTHYHbII AKTHB

Llennbie Oymaru

HOPHIIOK orpeae/J1eHus Cl'lpaBeIl.Tll/lBOﬁ CTOMMOCTH

Hennas 6ymara siBisieTcs
JAOTOJHHUTEIbHBIM
BBIITYCKOM

JIyis OlleHKU IIEHHOW OyMaru MCIONb3yeTCs IICHA BBITYyCKa (aHAJTOTMYHOTO aKTHBA), IO OTHOIICHHIO K
KOTOPOMY JaHHBIN BBIITYCK SIBIISICTCS TOTIOJTHUTENLHBIM, OpeesieHHas1, Ha naTy onpenenenus CHA
B COOTBETCTBHUH C MOJIEIISIM OIICHKH CTOMMOCTH IIEHHBIX OyMar, JJIsi KOTOPBIX OIpeesieH aKTHBHBINA
PBIHOK.

CrpaBeyinBasi CTOMMOCTB OTIPEAEIISIETCS COIVIACHO 3TOMY MOPSAIKY 10 BO3SHUKHOBEHHS
CIIpaBeNTUBON CTOMMOCTH LIEHHOI OyMarw, SBIIIONMIEIHCS JOMOTHUTEIBHBIM BBIITYCKOM.

Hennas 6ymara,
NoJIy4eHHasl B pe3yJibTare
KOHBEPTAINU B Hee APYroi
HeHHOo# Oymaru (MCXOTHOM
HeHHOoii Oymaru)

JJis OLleHKY IIeHHOH OyMaru HCIoIb3yeTcs IIeHA HCXOIHOM IEeHHON OyMaru, onpeeicHHas Ha 1aTy
onpenenennss CHA B COOTBETCTBHH C MOJIEIISIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, JuIsi KOTOPBIX
OTIpeJIeJICH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAHHAS C YIETOM KO3 (HHUITEHTa KOHBEPTAITUH.

Ecnu HeBO3MOXHO OIIPEIeTIUTh B COOTBETCTBUH C MOJIENISIMH OLICHKH CTOMMOCTH IIEHHBIX OyMar, JuIs
KOTOPBIX OIpEeZIeIeH aKTUBHBII PHIHOK LIEHY HCXOIHOM LIeHHOW Oymaru Ha naty onpenesnenus CUA,
UCTIONb3YeTCs CIIPABEINBAsi CTOMMOCTD UCXOIHOM IIEHHOH OyMmaru, onpeaeieHHas Ha 1aTy
KOHBEPTAIlNH, CKOPPEKTUPOBAHHAS C Y4eTOM K03 uIreHTa KOHBEpTALIUH.

CrpaBeyinBasi CTOUMOCTB OTIPEACIISIETCS COIVIACHO 3TOMY MOPSAIKY 10 BO3SHUKHOBEHHS
CITPaBEITUBOM CTOMMOCTH IICHHOH OyMaru MmoJIydeHHOH B pe3y/bTaTe KOHBEPTAIIUN B HEE NPYTOM
[IeHHOW Oymaru (MCXOJTHOW IeHHOH Oymarn).

¢  OILEHOYHON CTOMMOCTBIO aKIHi ¢ 00JbIIeH (MEHbIIEH) HOMHHATBHONW CTOUMOCTBIO,
MPU3HAHHBIX B PEe3yJIbTaTe KOHBEPTALUU B HUX UCXOJHBIX aKIUil, ABJISIETCS OLICHOYHAS
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CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKIIPIfI.

OLEeHOYHOH CTOMMOCTBIO aKIMA TOW JKe KaTeTOpHH (THIA) C HHBIMHU TIPpaBaMH, IPU3HAHHBIX
B pe3yibTaTe KOHBEPTAINH B HIX HCXOIHBIX aKI[UH, SBISIETCS OLEHOYHAS CTOMMOCTD
KOHBEPTUPOBAHHBIX aKIUH.

OLEHOYHOH CTOMMOCTBIO aKLUH, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH TIPH APpOOIICHUH
MCXOMHBIX aKIUH, ABJIAECTCS OLECHOYHAsI CTOUMOCTh KOHBEPTHPOBAHHBIX aKIUH, JeJIeHHAsS
Ha K03 urmeHT ApobIeHNs.

OIICHOYHOM CTOMMOCTBIO aKI[Hii, MPU3HAHHBIX B PE3YJILTATe KOHBEPTALIUH IIPU
KOHCOJIMIAINY HCXOTHBIX aKIIKi, ABSETCS OLCHOYHAsS CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIWii, yMHOKCHHAs Ha KO3 QUITUEHT KOHCOJIHIAITHH.

OIEeHOYHOH CTOMMOCTBIO aKIHH MIIN OOJIUTaliii HOBOTO BBIITyCKa, IPU3HAHHBIX B
pe3yibpTaTe KOHBEPTAI[MH B HUX KOHBEPTHPYEMBIX UCXOMHBIX IICHHBIX OyMar, sSIBISETCS
OIIEHOYHAsI CTONMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, eJieHHas Ha KOJMYECTBO aKIIUH
(obmuraruii), B KOTOPOE KOHBEPTHPOBAHA OJIHA KOHBEPTUpYeMasl IcHHAst Oymara.

OIEHOYHOH CTOMMOCTBIO aKIMH, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTALNH B HUX MCXOIHBIX
aKIuil IPH peopraHu3anui B popMe CIUSHIA, SBIICTCS OIICHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHAs Ha KO3 (PHUIIMCHT KOHBEPTAIIHH.

OI1eHOYHOH CTOMMOCTBIO aKIIMH BHOBb CO3/IaHHOTO B pE3yJIbTAaTE PEOPTaHU3AINH B GopMe
pa3ereHus WU BBLACTICHUS aKI[OHEPHOTO OOIIECTBa, MPU3HAHHBIX B PE3YNbTaTe
KOHBEPTAINX B HUX UCXOIHBIX aKIHH, SBISIETCS OICHOYHAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX aKIIMH, eeHHas Ha K03()(QUIIMCHT KOHBepTanuu. B cirydae, ecnu B
pe3yabTaTe pa3aeleHus WK BRIICICHUS CO3/IaeTCsI IBA HIIH 00JIee aKIIMOHEPHBIX 00IIECTBA,
Ha KO03((QUIMECHT KOHBEPTAI[UH JCITUTCS OIIEHOYHAsI CTOUMOCTh KOHBEPTHPOBAHHBIX aKIIUH,
YMEHbBIIICHHAs MPOMOPLHUOHAIBHO J10JIE UMYIIECTBA PEOPTraHU30BAaHHOTO aKIIHOHEPHOTO
o0IiecTBa, MEPeJJAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B PE3yIbTAaTEe Pa3ICIICHIS
WJIH BBIJCIICHHSL.

OrieHOYHASI CTOUMOCTD aKIMii BHOBb CO3JJAHHOTO B PE3yJIbTaTe pEOpranus3anuu B hopme
BBIJICJICHUS aKIIHOHEPHOTO OOIIECTBA, MPU3HAHHBIX B PE3yJIbTaTe UX paclpeieeH s Cpean
aKI[OHEPOB PEOPraHU30BAHHOTO AKI[MOHEPHOT'0 OOIIECTBA, CUUTACTCS PABHOM HYIIIO.

OHGHO‘IHOfI CTOUMOCTBIO 06erau1/1171 HOBOTI'O BBIITYCKA, IPU3HAHHBIX B PE3YyJIbTATC
KOHBEPTAIIUU B HUX UCXOJHBIX 06nnraum71 Ipy peopraHnu3allii SMUTCHTA TaKUX
06HHFaHHfI, SABJIACTCA OLICHOYHAA CTOUMOCTb KOHBEPTUPOBAHHBIX 06erau1/n71.

OINPEJIEJEHUE CITPABEJVIMBOM CTOMMOCTH IO CAEJKAM C HEHHBIMHA BYMATAMH,
3AK/IIOYEHHBIM HA YCJIOBUHA T+ (ITPU HECOBIHAAEHUU JJATHI IOCTABKH HEHHBIX
BYMAT, OIIPEJEJJEHHOM YCJIOBUAMM JJOTOBOPA C JTATOM 3AKJIIOUYEHHUSA JIOTOBOPA
MO NOKYIIKE/NMPOJAKE HEHHBIX BYMAT)

CHpaBGI[JII/IBa}I CTOUMOCTDL 3aJ0JIDKCHHOCTHU IIO CACIIKaM C LICHHbBIMHU 6YMaFaMI/I, 3aKJIFOYCHHBIM Ha

ycnoBusix T+, ompexaessieTcs B pa3Mepe pPasHULBI MEXAY CIpaBeIMBONM CTOMMOCTBIO IIEHHOW Oymarw,

SIBJISIFOIIEHCST TIPEAMETOM CIICTIKA U CYMMOW CHIENKH B BAJIOTE CIACIIKH, MPUBEACHHOW K PYOIIIO MO TEKYIIEMY

KypCY BaJIOTHI.

B cnyyae monoXMTENbHOM pasHUIBL, CHAENKa MPU3HAETCS B COCTaBE AaKTUBOB (IeOUTOpCKas

3aJJ0OJDKEHHOCTh) Yy TMOKymaTens/ B COCTaBe 00S3aTeNbCTB (KpeIuTOpcKas 3aJ0JDKEHHOCTb) Yy MPOJAABIa,
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OTPUIIATEIILHON PAa3HUIIBI - B COCTaBE O00s3aTENbCTB (KPEIUTOPCKAas 3aJI0JDKCHHOCTh) Yy TOKyHaTes/B

COCTaBE aKTUBOB (IEOMTOpPCKAs 3aI0JKEHHOCTD) Y MPO/IaBIIa.

ONPEJEJEHUE CITPABEIJIMBOM CTOMMOCTH IO CAEJKAM C BAJIIOTOM,
3AK/IIOYEHHBIM HA YCJIOBUH T+ (ITPU HECOBITAJJEHUU JATHI IOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSIMH JJOT'OBOPA C JTATOM 3AKJIIOYEHUS IOTOBOPA
MO NOKYIIKE/MMPOJAKE BAJIKOTHI)

CrnpaBemyinBasi CTOMMOCTD 3a/I0JDKEHHOCTH IO CIIEKaM C BaJIOTOW, 3aKJIIOUEHHBIM Ha YCIOBUAX T+,
OTpe/IeNIIeTCS B pa3Mepe pasHULIBI MEXAY TEKylIell clpaBeasIMBON CTOMMOCTBIO BalllOTBI B PYONsIX U
CTOMMOCTBIO BaJIIOTHI B pyOJIsiX, 3a()MKCHPOBAHHOI B JOTOBOPE HA JATy HCIOJIHEHUS CHCINIKH.

B ciydae mONOXKUTENbHON pa3HUIBI, CHENKa MPHU3HACTCS B COCTaBE AaKTHBOB (IeOMTOpCKas
3aJI0JDKEHHOCTh) y TIOKymatens/ B cocTaBe 00s3aTelIbCTB (KPEAUTOPCKAsl 3aJ0/DKEHHOCTh) Yy TPOJIaBIIa,
OTPUIIATEIILHON PA3HUIBI - B COCTaBE O00s3aTENBCTB (KPEIUTOPCKAas 3aJI0JDKEHHOCTh) Yy TOKyHaTes/B

COCTaBe aKTHUBOB (JeOMTOPCKast 3a/I0JKEHHOCTD) Y MPOJIaBIIa.

OIIPEJAEJIEHHUE CHPABEJI.JIPIBOFI CTOUMOCTHU APAT'OLHEHHBIX METAJIJIOB 1
TPEBOBAHHMH K KPEAUTHOU OPI'TAHU3ALUU BBIIIVIATUTD JEHEXXHBIN DKBUBAJIEHT
JAPAT'OINEHHBIX METAJIJIOB

JparoneHHble MeTaulbl M UX 3KBUBAJIEHT OTpaxkaroTcs Ha naty ompeneneHus CYUA mo ciepyromum
CIpaBeIMBBIM 1[€HAM B MOpsAAKE yObIBaHMS MPUOPUTETA C YUETOM Beca IParolleHHOro MeTalljia, 3a KOTOPbIi

oTpesensieTcs Kax/as u3 LeH:
e [lena 3akpoiTus ¢ Jlonnonckou 6upxku meramios (London Metal Exchange)
® |lena banka Poccuu

ChpaBennuBasi CTOMMOCTD JIPArol€HHbIX METAJJIOB U UX AKBUBaJICHT npu3HaeTcsa paBHou O (Honp) B
CJIyda€ HACTYIUICHUSA CO6BITI/I}I, MNPUBOAAIICTO K MPHU3HAHWUIO APAronCHHOIro MCETayla HCIPUTOAHBIM JJIA
;[aaneix'Imero HCIIOJIb30BAHHUA IO LCJICBOMY HAa3HAYCHHIO, - C AAThl IMOJTYUCHUS Oq)I/II_[I/IaJIBHOI‘O AOKYMCHTa O

TakoM (akre.

ONPEJIEJIEHUE CIIPABEJIVIMBOM CTOUMOCTH JJEHEKHBIX CPEICTB, HAXOJISINXCSA
Y NPO®ECCHUOHAJIBHBIX YYHACTHUKOB PbIHKA HEHHBIX BYMATI'.
CrpaBeJIMBON CTOMMOCTBIO JIEOMTOPCKOW 3aI0JDKEHHOCTH OpoKepa MO JICHEXKHBIM CpPEJCTBaM,
HaXOJSIIMMCS Ha OpOKEPCKOM CcYeTe, MPHU3HACTCS OCTAaTOK JEHEXKHBIX CPEACTB Ha KOHEIN IHS MOocie
COBEpIIICHUs BceX omepanuii ¢ aktuBamu PonHma. BenwmunHa neOMTOPCKON 3aJI0JDKEHHOCTH Opokepa JoJDKHA
COBIIAJIaTh C CYMMOM [E€HEXHBIX CpPEICTB, OCTABIIMXCS B PACIOpsLKEHHMH Opokepa Ha ocHoBaHuu OTtuera

6p01<epa, COCTaBJICHHOI'O 3a JCHb, HA KOTOpBIﬁ ONpeaACICTCA CTOUMMOCTDb YHCTBIX dKTUBOB.
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ONPEJAEJIEHUE CIIPABEJIJINBOM CTOUMOCTH JIJEHEKHBIX CPEJICTB HA CUETAX, B
TOM YUCJIE HA TPAH3UTHBIX U BAJIIOTHBIX CYHETAX.
CnpaBenyiuBasi CTOUMOCTD JICHEXKHBIX CPEJCTB Ha CUETax, B TOM YHCJIC€ HA TPAH3UTHBIX, BaTIOTHBIX
CYETaX, OTKPBITBIX Ha yIpaBisitomyro komnanuto Y. @oHga ompenessieTcss B CyMME OCTaTKa Ha Cuyerax

OTKPBITHIX HA YIPABJIAOLYI0 KoMianuto J[.Y. @onna.

CrpaBemyiiBasi CTOUMOCTB JIEOMTOPCKOW 3aJ0KEHHOCTH IO TPOIICHTHOMY JOXOJYy MO JCHEKHBIM
CpPEACTBAM Ha cuerax ympasiitomend komnanuu /Y. @oHxa onpenensercs B CyMMe HAUYHUCIEHHBIX COTJIACHO
YCJIOBHUSIM JIOTOBOpa/COTJIallieHUs] MPOILEHTOB Ha CYMMY HECHI)KA€MOr0 OCTaTKa - B Cly4yae, €clid YCJIOBUS

HA4MCIIEHUS IPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha aary onpeneneHus CHA.

MOPSITOK KOHBEPTAIIUU CTOUMOCTEM, BBIPA’KEHHBIX B OJTHOM BAJIIOTE, B
APYI'YIO BAJIIOTY.

BripaxkeHHBIE B MHOCTPAaHHOW BaJIlOTE aKTUBHI (POHMA, a TaKkKe 00s13aTENIbCTRA, MOIJIeKaIIHe
WCIIOJIHEHUIO 32 CYET YKA3aHHBIX aKTHBOB, 32 UCKJIIOYEHHEM aKTUBOB U 0053aTEIbCTB, BOSHUKIINX U3
(UHAHCOBO-X03HCTBEHHBIX IOTOBOPOB, PACUETHI IO KOTOPHIM OCYIIECTBIISAIOTCS UCXO/ U3 00BIYAEB JETOBOTO
000pOoTa U yCIOBHUH 3aKIIIOYCHHBIX IOTOBOPOB, MPHUHUMAIOTCS B pacYeT CTOMMOCTH YHCTBHIX aKTUBOB B pyOIIsIX
o ouprkeBoMy Kypcey 3akpbitust (TOD) ITAO MockoBckast buprka Ha gaTy, 10 COCTOSTHUIO Ha KOTOPYIO
ONpPEAEISIETCA CTOUMOCTh YUCThIX akTUBOB DoHa (nanee nara — T).

Ecnu OupsxeBoit kypc 3akpbitust (TOD) I[TAO Mockosckast bupka Ha natry T oTcyTcTByeT, TO /U151
pacueroB ucnonsiyercs kypc LIb P®. [Ipu stom o Bamoram, He kotupyembiM LIb P®, B nensx Beroopa
Kypca BaiioT B napax MHoctpannas BamoTa / RUB ucnonb3yercst Kype ¢ HanOoJIbIIUM 3HAYEHUEM 110 TAHHBIM
nHpopMannoHHo# cuctemsl «bmymbepr» (Bloomberg) Ha nary T.

B cnyuae orcyteTBUs HHDOpPMALIMK IO YKa3aHHBIM BBIIIE MTYHKTaM, B Ka4ECTBE YYETHOTO Kypca
UCTOJIB3YETCsl KPOCC-Kype BAIIOT K pyOJII0, ONpeAessieMblii Ha OCHOBE 3HaYeHUI KYpCOB BAIIOT K JOJUIAPY
CIHIA wim eBpo (B citydae OTCYTCTBHS JaHHBIX MO KPOCC-Kypcy BaitoThl K aoiuiapy CIIIA), npenocraBisieMbIx
MH(OPMALIMOHHBIMU ar€HTCTBAMU, M Y4eTHOT0 Kypca aosuiapa CIIA uin eBpo COOTBETCTBEHHO:

RateRUB = RateBase * RateRUB/Base, rae

RateRUB—konngecTBo py0iieit 3a €qUHHILY BaIIOTHI,

RateBase —konndecTBO enuHMI] 0a30BOM BATIOTHI 32 €IUHUITY BaJIOTHI,

RateRUB/Base —xonmuectBo py0Osieit 3a equHuIly 60a30BOM BATIOTHI,

Base — nonnap CILJA nnu eBpo.

BripakeHHbIE B MHOCTPAHHOW BAIIOTE aKTUBBI U 0053aTeNILCTBA, BOSHUKIIIHE U3 (PMHAHCOBO-
XO3SIIICTBEHHBIX JIOTOBOPOB, PACUETHI 110 KOTOPBIM OCYIIECTBISIOTCA UCXO U3 00bIUaeB AeI0BOro 060poTa u
YCIIOBUH 3aKIJIFOUEHHBIX IOTOBOPOB, NMPUHUMAIOTCS B pacyeT CTOMMOCTH YHUCTHIX aKTUBOB B PYOJISIX MO KypCy
Lentpansnoro 6anka Poccuiickoit @enepannu Ha AaTy, MO COCTOSIHUIO HA KOTOPYIO ONPEAEISIeTCsS CTOUMOCTh
yuCThIX akTUBOB DOHA.
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OINPEJEJEHHUE CITPABEJJIMBOM CTOMMOCTH JEHEKHBIX CPEJCTB BO BKJIAJTAX.

Pa3mernienne JAEHEKHBIX CPEACTB IO JOrOBOPY OAHKOBCKOTO BKJIaJa MOXET OCYHIECTBIATHCS KaK B
Bamote Poccuiickoit dDexepanuu, TaKk W B HMHOCTPAHHBIX BaJlOTax C COOJIIOJICHHEM TpeOOBaHMI

3akoHojarenbeTBa Poccniickoit denepanmu.

CrnpaBemyiiBas CTOMMOCTb JCHEKHBIX CpPEACTB BO BKJIaJaX, B TEYEHHE MaKCUMAJIbHOTO CpOKa,
IIPELYCMOTPEHHOIO JJOTOBOPOM, ONIPEAEIAETCS:

. B CyMME OCTaTKa JCHEXHBIX CpeJICTB BO BKJIAJE, YBEJIMYEHHOM Ha CyMMY IIPOLIEHTOB,
paccunTaHHbIX Ha naty ompeneneHus CYA mo craBke, NpeayCMOTPEHHOH [IOrOBOPOM, €CIM CpOK
MOTAIICHHSI BKJIaJIa «JI0 BOCTPCOOBAHUS»;

o B CyMME OCTaTKa JCHEKHBIX CpEICTB BO BKJIAJE, YBEJIMYEHHOM Ha CyMMY IIPOLIEHTOB,
paccuuMTaHHbIX Ha aaty ompeneneHuss CYA mo craBke, IPeAyCMOTPEHHON JTIOTOBOPOM ISl yAECp KaHUS
JICHEeKHBIX CPEJCTB BO BKIJIAJI€ B TEYCHHE MAKCUMAJIbHOTO CPOKa, MPEAYCMOTPEHHOI'O JOTOBOPOM, €CIIH
CpOK morameHus Bkiana He Oosee 1 (OxuH) roga M craBKa MO JJOTOBOPY COOTBETCTBYET PBIHOYHOM.
CraBka 110 10roBOpY COOTBETCTBYET PHIHOYHOM, €CIIM €€ OTKJIOHEHUE OT PHIHOYHOW CTaBKM, COCTABIISET
He 6onee 10 (Hecarp) %;

o B CyMME OIIpEIeNICHHOH C MCIOJIb30BaHUEM METO/a NPUBEICHHOM CTOMMOCTH OynymIux

ACHCKHBIX IMOTOKOB HAa BECH CPOK BKJIaJla B MHBIX ClIydasdX.

B xadyecTBe PLIHOYHOM CTAaBKU IIPUMEHSETCA KJIKOYeBas CTaBKa, yCTaHOBJICHHas bankom Poccun Ha

JIaTy OIPENEIICHUs CIIPAaBEIJIMBON CTOMMOCTH.

B cinydae BHeCEHHs WM3MECHEHMs B YCIOBUS OIPEIEICHHA CPOKa JOrOBOpAa, MAaKCHUMAaJIbHBIA CPOK
OIIPEAEIAETCS B COOTBETCTBUM C M3MEHEHHBIM CPOKOM BKJIAJa, NEHCTBYIOIIMM Ha Aary omnpeneneHus CUA,

MMpHUYCM HAKOIIJICHUC CPOKaA BKJIaJa HC IPOUCXOOMT.

METO/ MTPUBEJEHHOW CTOMMOCTH BYJIYIIIUX JEHEXHBIX IOTOKOB.

[IpuBeneHHas CTOMMOCTH OYIYIIUX JCHEKHBIX TOTOKOB PACCUUTHIBACTCS IO (OopMyIIe:

N
Z:‘ (1+ l")D /365

PV — cnpaBeayinBasi CTOMMOCTD akTHBa (00s3aTENHCTBA);
N - KOJIMYECCTBO ACHCKHBIX ITOTOKOB A0 AAThI ITOTrallICHUSA aKTHBaA (O6H3&T€J’ILCTB3), Ha4dYuHas C AaThbl

onpeneneHusi CHA;

O6LWwecTBO C OrpaHM4eHHON OTBETCTBEHHOCTbLIO «YNpaBnsLlan KomnaHusa «[leHCUOHHbIe HaKONNeHUs »
Poccus, 123317, ropoa Mocksa, MpecHeHckast Hab., aom 10
TenedoH +7 (495) 783 47 99, www.pension-am.ru



" - cyMMa N-0ro JE€HEKHOI'0 NOTOKA (IPOLIEHTHI M OCHOBHASI CyMMa);

n - MOPSAKOBBIN HOMEP JEHEKHOTO MOTOKA, HaYuHas ¢ AaTsl onpeneneHuss CHA;

" - KOJIMYECTBO AHEH oT aatsl onpeneneHus CHA 10 1aThl n-0ro AEHEKHOIO MOTOKA;
I - CTaBKa JACKOHTHUPOBAHUS B MPOLEHTaX TOJOBBIX, ONPENECIECHHAs B COOTBETCTBUU C

Hactosmumu [IpaBunamu.

IHopsiiok onpenesieHus U KOPPEKTHPOBKH NMOTOKOB J€HEKHBIX CPEICTB.

. JleHe)KHBIE TTOTOKH, BKJIFOYAsl MPOIEHTHBIN JOXOM, PACCUMUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBHUSIMU JIOTOBOpA, JaTOW JAEHEKHOr0 MOTOKA CUMTAETCS MUHMMAJIbHAs JaTa, B KOTOPYIO BO3MOXKHO
MOCTYIJICHUE JACHEXKHBIX CPEJICTB, COOTBETCTBYIONIAS JIaT€ OKOHYAHMSI N-Oro nepuoja (3a UCKIIOYEHHEM
CITy4aeB JJOCPOYHOTO IMOTAIICHUSI OCHOBHOTO JIOJITa).

o I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Clydyae BHECEHUSI U3MEHECHUI B IOTOBOD,
a TaK)Ke B CIIyyae YaCTHYHOTO JIOCPOYHOTO TOTAIIEHUsI OCHOBHOTO JIOJTA.

CraBka AMCKOHTUPOBAHMS, UCIIONB3yeMast Il METO/Ia MPUBEICHHOW CTOMMOCTH OYyAyIIUX TEHEKHBIX
ITIOTOKOB, BO3HUKACT M3 HAOJIFOJaCMbBIX CTABOK JOXOJHOCTH 110 COIOCTABUMBIM aKTHBaM HIIM 0053aTelIbCTBaM,
oOpamatonumcsi Ha pblHKe. COOTBETCTBEHHO, MPEAYCMOTPEHHBIC OTOBOPOM, MOTOKHU JCHEKHBIX CPEICTB
JTUCKOHTHUPYIOTCSL TIO HAONIOJaeMOW WM PACUETHOM PHIHOYHOW CTaBKE [IJII TAKWX YCJIOBHBIX TIOTOKOB
JIEHEKHBIX CPEICTB (TO €CTh PHIHOYHOM CTaBKE JOXOIHOCTH).

IHopsinok onpenesieHUsi CTABKH JUCKOHTHUPOBAHUS.

CraBka TUCKOHTUPOBAHUS paBHA:

. CTaBKe, MPEIyCMOTPEHHOW JOrOBOPOM B TEUYEHHME MAKCUMAJIbHOTO CpPOKa, €CIU €€
OTKJIOHEHHE OT PHIHOYHOM CTaBKU cocTaBisieT He 6onee 10 (ecsts)%:;

. PBIHOYHOM, YBEIMUYEHHOHM (€CiM CTaBKa MO JIOroBOpY Oosblie) / yMEHbIICHHOH (ecnu

CTaBKa 1o noroBopy MeHnsblie) Ha 10 (ecsats)%.

CraBka IMCKOHTUPOBAHUS ONPEAEIAETCS M0 COCTOSHUIO Ha faty onpeneneHus CHA, Bkiatovast:
° JaTy MepBOHAYAIbHOTO MPU3HAHUS aKTUBA (0053aTENbCTBA);
. JaTy Hayaja IPUMEHEHHMs W3MEHEHMsT M JIONOJIHEeHWs B Hactosauue [IpaBuia
onpeaenenuss CYA B yacTu M3MEHEHHMS BHJA PHIHOYHOM CTAaBKU IOCIE NEPBOHAYAIBHOTO NPU3HAHUS
akTHBa (0053aTEIIbCTBA).

[ JlaTy U3MEHEHHMS KIIF0UEBOM cTaBku banka Poccuu, mociie nepBoHa4aibHOTO MPU3HAHMS.

B cnyyae BHeceHus M3MEHEHUW W AomnojiHeHUM B Hacrosdmue [IpaBuna omnpenenenuss CHA B yactu
U3MEHEHMs BHJA PBIHOYHOW CTAaBKM JUIsl aKTUBOB (00A3aTeNbCTB) NPU3HAHHBIX O BCTYIUIGHHUS B CHILY
M3MEHEHUH U fonojaHeHui B HacTosmue [IpaBuna onpenenenns CHA HoBas ppIHOYHAsI CTaBKa IPUMEHSETCS C

JIaThl BCTYIIJIEHUS B CUJTy U3MEHEHUH U JonosiHeHul B Hactosmue [IpaBuna onpenenenus CUA.
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METO/]I KOPPEKTUPOBKU CIIPABEJIJINBO CTOUMOCTH AKTUBA ITPA
BO3HUKHOBEHHUMU COBbLITHUSA, BEAYIIEI'O K OBECHHEHEHHIO.

JlebuTopckas 3a0KEHHOCTh, BO3HHKIIAS B PE3YyJIbTaTe OCYIIECTBICHHS CIEIOK C HUMYIIECTBOM
@doHna, He omnadeHHas B cpok no0 90 mHel ¢ maTel, KOTJa OHA JIOJDKHA OBITH TOTalleHa, HE SBISETCS
MPOCPOYCHHOM JEOMTOPCKON 3aJ0DKEHHOCTBIO, M €€ CIPAaBEIJIMBOM CTOMMOCTBIO TIPU3HACTCA €€ (paKkThuuecKas
CTOMMOCTb, paCCUMTaHHAsI UCXOJIS U3 YCIOBUH JOTOBOPA.

B memsax paBHOMEpPHOro TpHU3HAHUSA PACXOJOB OT CHHCAaHUS MPOCPOUYCHHOW J€OMTOPCKOM
3aJJOJDKEHHOCTH, BO3HHUKIIEH B pe3yiabTaTe CHENOK ¢ uMymecTBoM @DoHAA, NPUMEHSETCS CIeayromas
METOAMKA KOPPEKTUPOBKH ITYTEM YMHOKEHUS Ha KO3 PHUIIHEHT 00eCIIeHeHUsI B COOTBETCTBHHU C TaOJIUIIEH:

Koa¢ppuument | Ilpocpouka ¢ narsl ee moaHoro | [lepuonx mnpumeHenuss ko3dgduuueHra c
o0ecieHeHHs NOrameHust AAThl ee MOJHOI0 MOoraleHust

100 % 1o 90 nHen 1 mo 90 neHn

70% ot 91 no 180 nHel ¢ 91 no 180 nenn

50% ot 181 mo 365/366 nueii or 181 mo 365/366 nuei

0% 6onee 365/366 nueii 6onee 365/366 nueit

B cnyyae aHHynupoOBaHHS JIMIEH3UM KPEIUTHOM OpraHu3aluy, MpopecCHOHATBLHOTO YYacTHHKA
pBIHKAa IICHHBIX Oymar, JaTod HaCTyIUICHHs OCHOBAaHMM Ui TpPUMEHEHHs MeToJa KOPPEKTUPOBKU
CIPaBEIMBON CTOMMOCTH aKTHUBOB (00s3aTENIbCTB) SIBJISIETCA J]aTa OT3bIBA JIMLEH3UU.

B cnyuae onmyOnukoBaHMS B COOTBETCTBUU C (peiepaIbHBIMU 3aKOHAMU U MHBIMH HOPMAaTHUBHBIMU
npaBoBbIMU akTamu Poccuiickoit depepannn cBEAEHUN O IPOCPOUYKE MCIIOIHEHHUS SMUTEHTOM 0053aTelbCTBA
II0 BBIIUIATE IPOLEHTHOrO (KYIMOHHOIO) J0XOJa WJIM CBEIEHUH O NPUMEHEHHH K SMUTEHTY IpOLEYyp
OaHKPOTCTBA CIpaBeJIMBasi CTOMMOCTh JA€OUTOPCKOM 3a0KEHHOCTH IO MPOLIEHTHOMY (KYTIOHHOMY) JTOXOAY
MIPU3HACTCS] PABHOW HYJIO CO JHS OMyOJIMKOBaHMS Takux cBeneHuil. CripaBeyiiBasi CTOUMOCTh JI€OMTOPCKOM
3a0;pkeHHOCTH pu3HaeTcst paBHoi 0 (Hombs) ¢ maTel odurmanbHOro cooOmeHus 0 OaHKPOTCTBE IMHUTEHTA,
(;muma, oOs3aHHOrO MO IEHHOW Oymare), KoHTpareHTa mo caenke. CrpaBeminBas CTOMMOCTh Hpoueit
nebutopckoir mpusHaercs paBHoit O (Homp), B cioydae OQHUIMAIbHOIO OIMYOJMKOBAHUS COOOIIEHUS O
OaHKPOTCTBE B OTHOIIEHUH KOHTPAreHTA - C IaThl OPUITHATBLHOTO OITYOJIMKOBAHUS TAKOTO COOOIIICHHMS.

Eciu B orueTHOM mepuoae nedUTOpcKas 3aJ0KEHHOCTb, B OTHOLICHHMHM KOTOpPOM ObLT HaduCIeH
yOBITOK B MpebIayLIeM IMepHoje, ObUIa IMoraiieHa, TO YOBITOK MOMJCKUT BOCCTAHOBJICHHIO. B pesynbrare
BOCCTAHOBJICHHs OajlaHCOBasi CTOMMOCTh aKTHBA HE JIOJDKHA MPEBBIIIATh €r0 CTOMMOCTb, IO KOTOPOM OH ObLI

ObI yuTeH, eciu Obl YOBITOK He ObUT IPU3HaH.
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HHOPAAOK OINPEAEJEHUA CHPéBEI[JII/IBOI‘/'I CTOUMOCTH JEBUTOPCKOM 1
KPEJUTOPCKOMU 3AJOJKEHHOCTH ®OHJA.
JleGuTopcKast/KpequTopcKas 3aJ0JDKEHHOCTD SIBJISETCSl KPAaTKOCPOUHOM, €ClM CPOK €€  IOTalieHHs
cocTaBiisieT He Oonee yem 12 MecsileB ¢ aThl ee MPU3HAHUS MM CPOK €€ NorameHus He onpeaeieH. D ekt

AUCKOHTHUPOBAHHA OLICHUBACTCA KaK HCCYHIGCTBGHHBIﬁ U JUCKOHTUPOBAHWEC HE IIPUMCHSICTCH.

JlebuTopckas/kpequTopckas 3aJ0/DKCHHOCTh SIBJSIETCS JTOJITOCPOYHOM, €CIIM CPOK €€  IOTaIlleHUS

coctaBisieT Oosiee ueM 12 MecsIIeB ¢ AaThl €e TPU3HAHMUSL.

CrpaBeJIMBON CTOMMOCTBIO JEOUTOPCKON 3a0IKECHHOCTH, BOZHUKIIEH B pe3yibTaTe pacueToB IO

MpoYrM OICpaluiaM, IpU3HACTCA CyMMa NICPCAAHHBIX JCHCKHBIX CPCACTB B BUJIC aBaHCA.

[Ipn mepBOoHAYaTBLHOM NPH3HAHWU CIPABETMBON CTOMMOCTH WHOM NEOMTOPCKOW 3a0JKEHHOCTH,
BO3ZHUKILEH B pe3ylbTaTe OCYIIECTBIEHUS cAelok ¢ wumymectBoMm ®onpa, saBnsercs ee ¢akTuyeckas

CTOUMOCTDb, pAaCCUYUTAHHAA UCXOAA U3 yCJIOBI/Iﬁ A0roeopa.

CnpaBemyInBOM  CTOMMOCTBIO  KPEOUTOPCKOM  3aJ0JDKEHHOCTH, BO3HHMKIIEHW B  pe3yjbTaTe

OCYIIECTBJICHUS CEIOK, MPU3HAETCS ee (paKTHUeCcKasi CTOMMOCTbh, paCCUMTaHHAs UCXO/IS U3 YCIOBHH JI0TOBOpa.

CrpaBellTMBOM CTOMMOCTBIO KPEIUTOPCKOMN 3aJ0JPKEHHOCTH, BO3HUKIIEH B pE3ylbTaTe pacyeToB IO

MIPOYMM OIEpaLUsIM, TpU3HAeTCs (pakTHUecKast CTOMMOCTh, paCCUUTaHHAsl UCXOS U3 YCIOBUN JOrOBOpA.

MOPSAJIOK ONPEJAEJEHUSA CIIPABEJIJINBOM CTOUMOCTH JEBUTOPCKOM
SAJOJLKEHHOCTH 110 BBIIJIATE TUBUIAEH/IOB.

CrpaBeyIMBOIl  CTOMMOCTBIO JI€OMTOPCKON 33J0JDKEHHOCTH MO NPUYHUTAIOUIMMCA K MOJYYCHHUIO
OUBUACHIAM II0 aKLUAM, SMUTEHTAMHM KOTOPBIX SBJISIOTCS POCCHMCKHE IOPUAMYECKHE JIMIA, NPU3HACTCS
CyMMa, WCUWCIEHHAs HWCXOAs W3 KOJIMYECTBa IIEHHBIX Oymar, yureHHeix 1o cuery JIEIIO B
Crennanu3upoBaHHOM JIETIO3UTAapUM, U pa3Mepa JAMBHJIEHJOB IO JAaHHOW KaTeropuu (TUIy) akKLHH,
OOBSIBIIEHHOTO 3MUTEHTOM. J[aToil BO3HUKHOBEHHUS BBILICYKA3aHHOW AEOUTOPCKON 3aJ0JKEHHOCTU SIBIISIETCS
JlaTa YCTAHOBJIGHUS IpaB aKLMOHEPOB Ha IOJYYEHUE BBIIUIATBHI, yKa3aHHAas B COOOIIEHUM SMHUTEHTa B
MHPOPMALIMOHHOM  pecypce, OOHOBISIEMOM B pEXKHUME PpEaJbHOTO BpPEMEHM U  MPEAOCTABIAEMOM
MH(POPMAIIMOHHBIM areHTCTBOM (Jajiee - JIEHTa HOBOCTEH) MM Ha O(UIIMATBbHONW CTPAHUIE YMUTEHTA B CETH

I/IHTepHeT MPUYIUTAIOMIUXCA aKIITUOHCPAM JUBUACHIOB.

CnpaBeyiuBO CTOMMOCTBIO JIEOMTOPCKOM 3aO0JIKEHHOCTH TIO0 TMPUYUTAIOMUMCS K TMOJYYCHHIO
JI0XOJ[aM TI0 POCCUHCKHUM JIEMO3UTAPHBIM PACITUCKAM MPU3HACTCS CyMMa, HCUHUCIIEHHAs UCXO/I U3 KOJIMYeCTBa
[[EHHBIX OyMmar, y4TeHHBIX o cyery aerno B Crenuaan3upoBaHHOM JIEMIO3UTApUU, W pa3Mepa J0Xoja IO

JTAHHBIM IICHHBIM Oymaram, OOBSIBJICHHOTO IMUTEHTOM. [laTol BO3HWKHOBEHUS BBINICYKAa3aHHOW NeOUTOPCKON
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3a[I0JDKEHHOCTHU SIBJIIETCSl 1aTa yCTAHOBJICHHs IIPaB BIIAJACIBbLEB HA IOJyYEHUE BBIIUIATHI NPUYUTAIOIIErOCS
BJIaJIeNIbLIaM JI0X0Jla, YKa3aHHas B COOOIIEHMHU AMUTEHTA B JIEHTE HOBOCTEH. B ciyuae ecnu fgara nyOnukanuu
TAKOT0 COOOIEHUS MO3JHEE JaThl YCTAHOBIICHHUS YKa3aHHBIX IpaB 0osiee YeM Ha OJUH pabouuii 1eHb, TO 1aTOU
BO3HUKHOBEHHUSI yKa3aHHON AEOMTOPCKOM 3aJ0DKEHHOCTH SIBISETCS Jara MyOJIMKaluu COOOIICHUs B JICHTE

HOBOCTEH.

CnpaBeyiuBO CTOMMOCTBIO JIEOMTOPCKOM 3aJO0JIKEHHOCTH TIO TMPUYUTAIOMUMCS K TMOJYYCHHIO
JTUBUJICHJIAM T10 aKIMSM, SMUTEHTAMH KOTOPBIX SIBIISIOTCS WHOCTPAHHBIC IOPUIWYECKHE JIUIA, TUBHICH]IBI IO
rI100aTbHBIM JIEMTO3UTAPHBIM PACIUCKaM, JUBHUICHIBI 0 AMEPUKAHCKUM JICTIO3UTAPHBIM PACIIMCKaM, TOXO0AaM
M0 TMasM WHOCTPAHHBIX MHBECTULMOHHBIX (DOHIOB MPHU3HAETCS CyMMa, MCUYHUCIEHHAs MCXOMAS U3 KOJMYECTBa
IIEHHBIX OyMar, YYTEHHBIX IO cYeTy jaeno B Creruain3upoBaHHOM JEMO3UTapUM, U pasMepa 10Xoja IIo
JTAHHBIM IICHHBIM Oymaram, OOBSBJIICHHOTO SMUTEHTOM. JIMBUACHBI (I0XO/bI) TPU3HAIOTCS HA JIaTy, KOrJaa Ha
COOTBETCTBYIOIIEM AaKTUBHOM DBIHKE yKa3aHHBIC IICHHBbIE OyMard HAa4MHAIOT TOPToOBaThCA 0€3 TUBUACHIIOB

u/umm goxoaoB (DVD_EX_DT) 3a BbIU€TOM HAJOTOBBIX YACP>KaHUU U KOMHCCHIA.

B cnydae orcyrcTBUsA oduIManbHOM MHGOPMAIMU O pa3Mepe Hajiora, MOAJNEKAIIEro yAepKaHUIO,
MIPUMEHSETCSI MaKCUMaJIbHO BO3MOJKHas cTaBka Hajmora B pasmepe 30%. Ilo dakTy mocTymieHus Takux
J0XOJI0B/TMBUICHAOB Ha OaHKOBCKHE cuera Ynpasisomeil komnanuu J1.Y. @onoM B pazmepe, BKIIOYAIOIIEM
B ce0s CyMMy Hajora, YIpaBlsiomias KOMIIAaHUS IOHAYUCISAET IeOUTOPCKYIO 3aJ0JDKEHHOCTh Ha CYMMY

HajJiora.

CnpaBemyiiBas CTOMMOCTh JI€OMTOPCKOW 3a/J0JDKEHHOCTH IO BBIIUIATE AUBUACHIIOB  MPHU3HACTCS
pasHoii 0 (Houb):

o B CJIy4ae eciii JACHEKHBIE CPEICTBA HE MOCTYIMIIN Ha CYET, OTKPBITHIN YIPaBISIOUIEH KOMIaHUH
JLY. IIN® - ¢ natel, cnenyromieit 3a 25 ([IBanuaTth nare) pabouuM JHEM € AaThl, HA KOTOPYIO OINPENENIOTCs
TUIa, UMEIOIIME TIPABO Ha MOJYYCHHE JOXOIOB 10 IIEHHBIM OyMaram poCCUUCKUX YMUTEHTOB;

o B ClIydae €Clid JCHEKHBIC CPEICTBA HE MMOCTYNWIM HA CYET, OTKPBITHIA YIPaBISIONICH
kommaruu J1.Y. [TUD - ¢ natsl, caenyromeii 3a 40 (Copok) pabounuM THEM C JaThl, HA KOTOPYIO OMPEIEISIOTCS
JUIa, UMEIoIMe TIPaBo Ha MOJIYYeHHE JOXO0I0B M0 IIEHHBIM OyMaraM HHOCTPaHHBIX YMUTEHTOB;

. B ciiy4ae O(UIMAIBHOTO OMYyOJIMKOBAaHMs COOOIIEHUS O OAHKPOTCTBE B OTHOIIEHWW dMHUTEHTA
(ynira, 00s3aHHOTO TIO LIEHHOW Oymare) mporeaypbl 0aHKPOTCTBA - € JaThl O(PHUITMATBLHOTO OIYOJIMKOBAHUS

TaKOro cOOOIIEeHHUS.

OINPEJEJIEHUE CIIPABEJJINBON CTOUMMOCTH JEBUTOPCKOM 3ATOJI’KEHHOCTH 110
IMPOIEHTHOMY (KYIIOHHOMY) 10X04Y, YHACTUYHOMY/IIOJIHOMY IIOI'AINEHUIO
OMUTEHTOM OCHOBHOI'O JOJIT'A ITO JOJII'OBBIM HEHHBIM BYMAI'AM.

OmnpeneneHue CHpaBeAIMBOW  CTOMMOCTH  JACOMTOPCKOM  3aJ0JDKEHHOCTH IO  NPOLIEHTHOMY
(KyTOHHOMY) OXOJy 1O JOJTOBBIM LIEHHBIM OyMaram OnpezesnsieTcs B CIeIyIOeM MOpsaKe:
O6wecTBO C orpaHquHHoﬁ OTBETCTBEHHOCTbIO «YI'IpaBnﬂIOI.IJ,aﬂ KoMnaHusA «[leHCUOHHbIe HaKONNeHUs»
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a) B pasMepe, ONPENEICHHOM Ha JaTy HAaCTYIUICHHMs CPOKa HCIIOJHEHHMsS COOTBETCTBYIOLIETO
00s13aTeNbCTBa (1aTy UCTEUEHMs KYINOHHOIO IMEpHOZa) B COOTBETCTBUU C YCIOBHUSMH BBITYCKa IIEHHOM
Oymaru, U UCXOJisl M3 KOJIMYECTBA IIEHHbIX Oymar Ha JaTy HacTYIUICHHUS YKa3aHHOTO CpOKa - C YKa3aHHOM
JaThl O HACTYIUICHHs HauboJee paHHeH u3 Jar:

o (aKTHYECKOT0 UCIOTHEHUSI SMUTEHTOM 00513aTEIIbCTBA;

° ucreuenuss 7 (Cemp) paboumx [AHEH C [daThl HACTYIUICHUS CpPOKAa MCIIOJHEHHS
o0si3aTenbeTBa poccuiickuM sMuteHToM, 10 ([lecsatp) paboumx AHEW ¢ JaThl HACTYIUIGHHS CpoOKa
WCTIOJHEHUS 00513aTeIbCTBA MHOCTPAHHBIM AIMUTEHTOM;

o OIyOJIMKOBAaHUS B COOTBETCTBUHU C (peepanbHBIMHU 3aKOHAMH U MHBIMH HOPMAaTHBHBIMH
mpaBoBbIMU akTamu Poccuiickonn ®enepanuu CBEIEHHM O IIPOCPOUYKE HCIOIHEHUS OMUTEHTOM
00513aTeNbCTBA 110 BBIIUIATE YKA3aHHOIO J0XO0AA.

b) 0 (Honw) — ¢ Haubosee paHHel U3 1aT, yka3aHHOH B TIII.a.

OneHka cCHpaBeIMBOM CTOMMOCTH JEOUTOPCKOW 3aJ0JDKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY
MOTAIlIEHUI0 3MUTEHTOM OCHOBHOIO JI0Jra IO JOJTrOBBIM IIEHHBIM OymaraMm ONpeAessercs B CIEeIyHOLEM
HOpAJKE:

a) B pa3Mepe, OIPENEICHHOM Ha JaTy HAacTYIUIEHHMsI CpPOKa MCIIOJIHEHUS COOTBETCTBYIOLIETO
00513aTeNIbCTBA B COOTBETCTBHM C YCJIOBUSIMH BBINTyCKa LIEHHOW Oymaru, ¥ MCXOs U3 KOJMUYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOIO CpoKa - C yKa3aHHOH JaThl 10 HACTYIJIEHUs Haubosee paHHEH U3
nar:

o (aKTUYECKOro UCIOIHEHUSI SMUTEHTOM 00513aTEIbCTBA;

. ucreuenns 7 (Cemp) paboumx JAHEH C JaThl HACTYIUIGHUS CpPOKa MCIIOJHEHUS
00s13aTeIbCTBA POCCUUCKHM ASMUTEHTOM, 10 (zmecarp) paboumx MHEW C JaThl HACTYIUICHHs] CpOKa
WCTIOJHEHUS 00513aTeNIbCTBA MHOCTPAHHBIM AIMUTEHTOM;

o OInyOJIMKOBaHUS B COOTBETCTBUHU C (peiepanbHBIMM 3aKOHAMH U MHBIMH HOPMAaTUBHBIMU
paBoOBbIMU akTamu Poccuiickoin denepanuu CBEJECHUN O IIPOCPOUYKE MCIIOJHEHUS SMUTEHTOM JAHHOIO
00513aT€eNILCTBA;

b) 0 (Homp) — ¢ Hanbosiee paHHEeW U3 JaT, YKa3aHHOU B TIIL.A.

CrpaBemyiiBass CTOUMOCTH JTEOMTOPCKOM 3a0KEHHOCTH IO TMPOIEHTHOMY (KYNMOHHOMY) OXO.Y,
‘IaCTI/I‘IHOMy/HOJ'IHOMy IIOralmli€HUu SMUTCHTOM OCHOBHOI'O AOJIra 110 AOJTOBBIM LIECHHBIM 6yMaraM MMPU3HACTCA
paBHoii 0 (Homw), B ciyuae odumuanpbHOr0 OmMyOIMKOBaHHS COOOIIEHUS O OAaHKPOTCTBE B OTHOIICHUH

AMUTEHTa (JIHIla, 00S3aHHOTO IO IIEHHOM OyMmare) - ¢ AaThl OQUIIHATIEHOTO ONMyOIMKOBAHHS TAKOTO COOOIICHUSI.
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HOPANOK PACYETA BEJIMYHAHbBI PE3EPBA HA BBIIVIATY BOSHATPAXKJIEHUSI A
HNCITIOJIb3OBAHUA TAKOI'O PE3SEPBA, A TAK KE HIOPAJOK YYETA BOZHATI'PAKJIEHUUN N
PACXO/0B, CBA3AHHBIX C JOBEPUTEJIBHBIM YIIPABJIEHUEM 1IN ®.

PesepB Ha BbIIUIaTy BO3HArpaxiaeHuss (opMupyercs OTAEIbHO B YacTH pe3epBa Ha BBHIILIATY
BOZHAarpaXJACHUsI yNpaBisdionled KOMIOAHMM W B 4YacTU pe3epBa Ha BBHIIUIATy BO3HArpaXkJIeHUs
CHEIUATU3UPOBAHHOMY JICTIO3UTAPUIO, JIHILY, OCYILIECTBIAIONIEMY BEACHUE PEECTpa MHBECTUIIMOHHBIX IaEB

@®oHza, OLEHIIMKY U ayJUTOPCKOU opranusanuu Ponna.

Peseps Ha BpIIUIATYy BO3HArpaXkJACHWS pPaBEH MAKCUMAJIbHOMY pa3Mepy BO3HArpaKJICHWs,

MPEeyCMOTPEHHOIO U1 COOTBETCTBYIOIIUX JIUL TPABUIIAMU JIOBEPUTENBLHOTO YIpaBiieHuss OOHIOM.

Pe3epB Ha BbIIIIATY BO3HArpaKICHWH, OMPEACIICHHBI HCXOAS W3 pa3Mepa BO3HArpaxiacHus,
npeaAyCMOTPCHHOI'O IIpaBUJIAMH q)OH,Z[a, Ha4YUCIACTCA HapacTaromuM HUTOIOM H OTpaKacTCd B COCTaBC
OGHS&TGHBCTB q)OH,Z[a B AaTy onpcCAcCJICHUS CTOUMOCTH YHUCTBIX aAKTHBOB: C HaH60nee HO3I[HCﬁ H3 IByX HaT —

JaThl Havasa KaJeHIapHOTo T'0J1a WU AaThl 3aBepIIeHUs (OKOHYaHUs) (OPMHUPOBAHUS - J0:
JaThl OKOHYAHUS KAJICHIAPHOTO TO/1a;

JaThl BOBHUKHOBEHUsI OCHOBaHMS Uil mpekpamieHuss GoHaa (BKJIIOUUTENIHLHO) B YaCTU pe3epBa

Ha BBIIUIATY BO3HATPaXXACHUS YIPABIAIOIICH KOMIIAHUU;

HambOoJjee Mo3AHEeH W3 ABYX JaT MpU NMpEeKpalleHWd - JaThl OKOHYaHHUs Npuema TpeOOBaHMi

kpeautopoB DoHa WM JaThl OKOHYAHUS peain3aliii Bcero nMmyiectsa GonHpa.

Peseps Ha BhIILUIATY BO3HArpa)<ACHUN PaCCUUTBIBAIOTCSA OTIEIBHO IO KAXKI0M 4acTH pe3epBa B

CIIEIYIOLIEM TIOPSIIKE:

Ha TIEPBBIM paboumnii 1IeHb OTYETHOTO T0/Ia:

S. :7(?‘1 " *X
i D n

rae:
S CyMMa Ha4HCJICHHs pe3epBa Ha MEepBbIi pabounii 1eHb OTYETHOTO TOAA;

D - xonuuectso pabounx jHel B TEKyIeM KaleHAapHOM IOy,

pacy
CHA™ pacdetHas (mpomexxytouHasi) BenmmunHa CYA Ha mepBblii pabo4mil IeHb OTYETHOTO

. S. .
rojia, B KOTOPBIH HAYUCIISETCS pe3epB |, ONpeAeNeHHas C TOYHOCTBIO JI0 2 — X 3HAKOB TOCTIE 3aMsATON 10
dbopmyre:

Axmuevy — Km,

pacy __
CYA» = "
x_VKI‘l xnpn )

1+
( D
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Axmusey _ pacueTHas BEIMYMHA aKTHBOB, BKIIIOYAs JEOMTOPCKYIO 33J0JDKEHHOCTh Ha MEPBBIH
pabouuii 1eHb oT4eTHOTrO roAa. J{eOUTOPCKyIO 3a0KEHHOCTh Ha MEPBhIi pabouunii 1eHb OTYETHOTO Tofa
HEO0OXOIMMO YUUTHIBATh O HAYHMCICHUS BO3HATPAXKICHUN M pe3epBa Ha BBIILJIATY BO3HATpPaKIEHUS 3a
MepBbIi pabouuii JeHb OTYETHOTO rojaa. B ciyuyae orutatel B mepBbId padOuYWid JIEHb OTYETHOTO TOJa
ynpasistoneid kommnanueit u3 [IM® Bo3HarpaxaeHuil, HAUUCICHHBIX B MIEPBBIN pab0o4Hii J€Hb OTYETHOTO
roga, HEOOXOOUMO TPH OIpPENEJICHUH pPACYETHOM BEIWYMHBI AaKTUBOB Ha IMEPBBIM paboumii JeHb
OTUYETHOTO T'0Jia YBEJIMYUTH CyMMY aKTHBOB Ha CYMMY YIIJIAY€HHBIX BO3HArpPaKJICHUH B MEPBBIA pabouunit

JIEHb OTYETHOTO TOA.

Km, _ BEIMYUHA KPEAUTOPCKOH 3a/J0JDKEHHOCTH 0€3 ydeTa HAauMCIIEHHBIX BO3HArpa)IeHUH Ha

NepBbIi pabouuil 1eHb OTUYETHOTO TO/1A.

X - MpOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

b .
VEn . pa3Mep BO3HArpaKJIeHWs yrpabisitome kommnanuu oTHocutenbHO CI'CUA,

yctaHoBieHHbIH mipaBuiamu 1Y [MND (B monsx), nedcTByromuUi Ha TIEPBbI pabOYUid I€Hh OTYETHOTO

roja;

X
- BOKYVITHBIH M BO3ZHATPAXKICHUHA CIHEIUAIN3UPOBAHHOMY  JIETTO3UTAPHIO,
npn COBO azMe O3HArpax/e CHeNMaTU3UPOBAHHO eMO3UTAPHIO

ayIUTOPCKOM opraHu3anuy, oneHMKy IO, u nuny, oCcymecTBIsA0IEMY BEACHUE PEECTPA BIIAICIIbLIEB
nHBecTUIIMOHHBIX maeB [IM®, otHocutensHo CI'CYA, ycraHoBneHHbI npaBwiamu Y (B momsx),

NEHCTBYIONUI Ha TIEPBBIN pabounii IEHb OTYETHOTO T'0/1a;

X < o o
" - KaXaasd NPOLCHTHAas CTaBKa, ICHMCTBOBABIIAA HA IICPBBIU pa60q1/11/1 JCHb OTYCTHOI'O roJa

Lyn T Ky

3nauenue | 1+ D HE OKPYIJISAETCS.

Si " Cq lpacv

OkpyrieHue mpu pacuere MPOU3BOAUTCS HA KaXKJIOM JCHCTBHM J10 2-X 3HAKOB MOCIE

3aIATOM.

Ha Apyrue nau onpeaenenus CYHA (3a HCKIIOYEHUEM TIEPBOTO pabodero THsS OTYETHOTO Tofa):

d—1 N
(CY. 5“"“+ZC‘1A,) Z(ann) o
t=1

S = % n=l — S,
i D T ;k

rac:
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k — mopsakoBblii HOMEp KaXKIOrO0 HAYMCICHHsI pe3epBa B OTYETHOM TOJY, NMPUHUMAIOUIMMA

3Ha4eHus OT 1 110 i. k=1 — mOpsIAKOBBIN HOMEP TOCIIeTHET0 (TEKYIIET0) HAaYMCIICHHS PEe3epBa;
\ )
- CyMMa Ka)JIOTO MTPOU3BEJICHHOTO B TEKYIIIEM OTYETHOM TOJ1y HAUHCIICHUS PE3EPBa;

S,
/- CyMMa OYEpENHOTI0 (TEKYLIEr0) HAYUCIEHUS PE3EPBA B TEKYIIEM OTYETHOM T'OJ1y;

D _ xonmuectso paGounx mHel B TeKyIeM KadeHIapHOM TOAY;

! - KOJIMYECTBO pabOYMX JHEH Mepuoa, ONpeIeIeHHOro ¢ Hayaua TeKyIIero OTYETHOTO To/1a 10

S
(BKJIIOYAs) JaThl HAUMCIIEHUS pe3epBa ' ;

. . T,
t — OPSIKOBBIN HOMEp pabouero IHs, MpUHAAIEKAILEro NepUoy, 32 KOTOPbII onpeaeneHo
. . S,
npUHUMarOIKi 3HaueHus oT 1 110 d. t=d — mopsiIKOBBIN HOMEp paboyero THS HAYMCICHHS pe3epBa ' ;

Cu.
4 CTOMMOCTh YHCTBIX AaKTHBOB II0 COCTOSIHMIO Ha KOHEIl KaXJ0oro padouero mHs t, 3a

uckimoyeHrem nus d. Ecnu Ha pabounit nenb t CUA He onpeneneHa, oHa mpuHuMaetcs paBHoir CUA 3a

MPEANIECTBYIOIINK THIO t pabounid IEHb TEKYIIEro OTYETHOTO Iro/Ia.

‘-IA pacy .
C4,™ pacuetHas (mpomexxkytouyHas) BenmunHa CYA Ha gaty d, B KOTOpOM Ha4yUCIAETCS

S, .
pe3epB ", ompeAeNeHHas C TOYHOCTBIO J0 2-X 3HAKOB IOCIIE 3aISTOH 1o GpopmyIie:

N N
z (‘xyann ) Z (xnpnTn )
n=1 + n=1

i—1 d-1 ( T T )
(AKmuebld—Kmd+ZS,()—(ZC‘IA,* : : )
CYAP*" = k=1 =1 D
d N N
2T 2T,
n=1 + n=1
1+ ( d d ))
D ;

Axmuebi

- pvaeTHaﬂ BCJIMYMNHA aKTHUBOB, BKJIOYadA I[GGI/ITOPCKyIO 3aJ0JDKCHHOCTh Ha z[aTy d
JleOuTOopCcKyI0 3a0KEHHOCTh Ha JaTty d He0OXOIMMO YUUTHIBATh O HAYMCICHHS BO3HATPAXKIACHHUA U
pe3epBa Ha BBIILIATY BO3HarpaxaeHus 3a Aary d. B ciydae ormnarsl B 1aTy d ynpaBisioleil KoMnaHuen
n3 [I® Bo3HarpaxaeHuid, HAYUCICHHBIX B AaTy d, HEOOXOIMMO TIPH ONPEACIICHUH PACYCTHOM BEIIMUYHNHBI

aKTUBOB Ha /aTy d YBEJIMYUTh CyMMY aKTHBOB Ha CYMMY YIUTaU€HHBIX BO3HArpaxkJeHui B aary d.

Km . o
d - BeJMYWHA KPEIUTOPCKOHN 3a70/DKCHHOCTH 03 ydeTa HaYMCIICHHBIX BO3HArPaXICHUW Ha

naty d, BKJIIOUYash OCTATOK pe3epBa Ha BHIIJIATY BO3HarpaxkiaeHus Ha gaty d-1, roe d-1 —pabouuit neHsb,
npenuecTByomui gare d.
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k=l - obmas cymMma pe3epBOB Ha BBIIUIATY BO3HATrPaKJACHHS, HAYUCIECHHBIX ¢ Hadaia roja Jio

natel d.

X - MPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X .
VEn - pasMmep BO3HArpaxkJeHus ympasiswomeil komnanuu oTHocutenbHo CI'CYA,

o o o T.
ycTaHoBiieHHbIN nipaBrwiiamMu Y T[TN® (B 107151X), 1€MCTBYIOMIMI B T€UEHHE TIeproaa ~

X
npn - COBOKYIIHBIﬁ a3Me BO3HaAr a)KI[eHI/Iﬁ CIICHUAJIN3UPOBAHHOM JACIIO3UTAapHUIO,
y

ayIMTOPCKON OpraHu3alllM, OIEHIIMKY ¢OHAA, W JHIy, OCYIISCTBISIONIEMY BEICHUE peecTpa

BIIasieNblieB MHBECTUIIMOHHBIX TaeB [IM®D, otHocutensHo CI'CYA, ycraHoBieHHbIA mnpaBuiiamu 1Y
. N T..
[TN® (B nosisix), AEHCTBYIOLIMIA B TE€YEHUE MTepUoa = ' ;

N — K0JI-BO CTaBOK, JE€HCTBOBABIINX B OTYETHOMY T'OAY;

X . T.
- Ka)kKJasi IPOLIEHTHAs CTaBKa, JACMCTBOBABILAs B TEYEHUE IIEpUoIa ' ;

T kommuectso paGounx ameit meprona, B KOTOPOM AeficTBOBATA CTaBKa ', MpHHA/TEKALIee
N
T.=)>)T
T' 1 Z_ n
nepuoty i, riie n=l
¥ ¥ / ¥ ¥
> (holi) T (o) > ul) D0
(n—l + Bl } R=l + Bl
T T ( T; T :
N
3Hauenus w, D 3. |1+ D
1

HE OKPYTJISIOTCS.

S, Cy4

Okpyrienue npu pacyere ' U MPOU3BOAUTCA HA KaXKIOM JACHCTBHH J0 2-X

3HAKOB IIOCJIE 3aIISITOH.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHIMIATY BO3HATPAXKIEHUS YIPABISIONMIEH KOMITaHUH,
CHELUATU3UPOBAHHOMY  JICTIO3UTApUIO, JIMIlY, OCYLIECTBIISIIOLIEMY BEIEHUE peecTpa  BIIAJIEIbIEB
WHBECTUIIMOHHBIX mnaeB DOHIa, OUEHIIMKY W ayJUTOPCKOM OpraHu3aldd YMEHBIIAETCS Ha CYMMBbI

Ha4YUCJICHHOI'O (BKJ'IIOLICHHOFO B COCTaB 065[33TCJ'IBCTB) B TCYCHHUEC OTUYCTHOI'O I'0Jia BOZHArpaXacHus 3a yCIIyTH.

CnpaBemyinBOM  CTOMMOCTBIO pe€3epBa Ha BBIIIATY BO3HATPAXKICHUS IPU3HAETCA  OCTaTOK

cOpMUPOBAHHOTO pE3epBa, HE NPHU3HAHHOTO B KadecTBE OOS3aTENbCTB IO BBILJIATE BO3HATPAKICHUS
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YIpaBISIONIEH KOMIIAHUH, CHIEIHATM3UPOBAHHOMY JEMO3UTAPHIO, JIUIY, OCYIIECTBISAIONIEMY BEJIEHUE peecTpa

BIIAJICNTHIIEB MHBECTUIIMOHHBIX TTacB DOH/IA, OIICHIIINKY U ayAUTOPCKOW OpraHu3aIliy.

YMeHbIlIeHHE OJJHOM YacTu pe3epBa isl BOCIIOIHEHUSI HEJOCTATOYHOCTH IPYTOil HE I0MYCKAETCH.
He momyckaercst BKIIIOYEHHE B COCTaB 00s3aTEILCTB MHBIX PE3EPBOB, B TOM YHCIIE PE3epBa Ha OIUIATY
pacxolioB, CBSI3aHHBIX C  JIOBEPUTEIBHBIM  YIPABICHUEM HWMYIIECTBOM, COCTABIISIIOIIUM  ITaCBOU

WHBECTHIIMOHHBIN (DOH]T.

He mcnonp30BaHHBIN B TEYEHNE OTYETHOIO KaJCHAAPHOTO I0Jla PE3epB Ha BBIILIATY BO3HATPaKICHUS
MOJUIEKUT BOCCTAaHOBJICHUIO B TMOCIHEAHMN pabouuil JeHbp KaneHaapHoro roja mocie pacdera CHA u

MMPU3HACTCA B COCTABC NPOIUX NOXOAOB CICAYIOUICTO KAJICHAApHOTO roaa.

MOPSAJIOK ONPEJAEJEHHUSA CYA Y CPEJTHEIOIOBOM CYA U ®.

CTOMMOCTh YHCTBIX aKTUBOB OINPEIEISIETCS KaK pa3HHIlA MEXIY CTOMMOCTBIO BCeX akTUBOB DoHaa
(manee — aKTUBBI), U BEIMUYMHOM BCEX 00S3aTENILCTB, TMOJUICKAIINX HCIIOJHEHUIO 33 CUET YKA3aHHBIX aKTUBOB
(manmee — 00s13aTENbCTBA), HA MOMEHT OTIPE/ICTICHUSI CTOMMOCTH YHCTHIX aKTHBOB.

CYA TI1U® ompenensiercs mo cocTossHUIO Ha 23:59:59 nmatel, 3a koTopyto paccuntbiBaetcs CUA, ¢
Y4E€TOM JIaHHBIX, PACKPBITHIX HA YKa3aHHYIO AaTy B JIOCTYMHBIX JUIsl YIIPABIISAIONIEH KOMIAHUU UCTOYHHUKAX, BHE
3aBUCHMOCTH OT YacCOBOI0 II0scAa.

CYA ompenensieTcss He To3Hee pabovero MHsI, CASAYIONIIETO 3a JHEM, MO0 COCTOSHUIO Ha KOTOPBIN
ocymectBisiercs onpeneneane CHA.

CpenneronoBast CHA TTU®D (nanee - CI'CHA) Ha 110608 JeHb OIpeeseTcsl Kak OTHOIICHHE CYMMBI
CYA nHa kaxzaplii pabounii JeHb KaJeHAApHOIro roja (eciu Ha paboumii aeHb KaneHgapHoro roga CYUA He
ONpeAeIsIach - Ha MOCIEIHUI IEHb €€ OMpPEeNeNICHHs, MPEIIESCTBYIONIMA TAKOMY JHIO) C Hadasia rojia (C JaThl
3aBepmieHusi (okonuanus) (opmupoBanusi [IMD) mo marer pacuera CI'CUA x uuciay paboumx gHEH B
KaJICHJIapHOM TOJ1y.

B nenax onpenenennst CI'CHA natoit, 3a kotopyto onpenenserca CHA 111D, nonumarorcs Bce AaThl
onpeaenenus CHA [N, ykazaunsie B HacTosmux [IpaBunax onpenenenust CUA.

CYHA [IIM®, B Tom wumcne cpennerogoBass CUA IIM®, a Takxke pacuyeTHas CTOMMOCTD
MHBECTULIMOHHOTO Tasg [P onpenensarorcss ¢ TOYHOCTBIO 0 JABYX 3HAKOB IOCIJE 3aIISITOM, C IPUMEHEHUEM

MPAaBUJI MATEMATUYECKOTO OKPYTJICHUS B pyOIIsX.

MOPSAJOK YPETYJIUPOBAHUS PASHOT'JIACUM MEJKY YIIPABJIAIOIIEA KOMIIAHUEN U
CIIEOUAJIM3UPOBAHHDBIM JEIIO3UTAPUEM IIPU OITPEAEJIEHUU CYA, IIEPEPACYET
CYA.

[Tpu oOHapyXeHHU pacXOXKJIEHUH B pacueTe CTOMMOCTHU YHUCTBIX akTUBOB (DoHAa, MpoU3BEACHHBIM

Criennanu3upoBaHHBIM JACTMO3UTAPUEM U YTIPaBISAIONIEH KOMIAHUEH, CTOPOHBI IIPOBOAST BHEIUIAHOBYIO
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CBEPKY COCTOSTHUSI aKTHBOB U 00s3aTenbcTB POHAA M NMPUHUMAIOT MEPhl K MCHPABICHUIO OLUIMOOK, a TakKe

OCYILIECTBIISIIOT CBEPKY:

® QaKTUBOB M 00s3aTE€IbCTB HA NPEIMET COOTBETCTBUS KPHUTEPHUSIM HX MpHU3HAHUA (IpEeKparieHHs
IIPU3HAHUSA);

®  HCHOJB3YyEeMOM I OLleHKU akTUBOB DOHAa HHPOpMaLuy;

® UCTOYHMKOB JAHHBIX MAJsl ONpPENENEeHHs CTOMMOCTU aKTHBOB (BEJIMYMHBI 00S3aTEIBbCTB), a TaKXkKe
MOpsiAKa UX BBIOODA;

® [Ops/AKa KOHBEPTAI[MU BEIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJIHOM BAJIIOTE, B APYTYIO BAIIOTY.

[Ipn npoBenenun cBepku CrnenManu3MpPOBAHHBIN AEMO3UTApUM U YIIpaBisdollas KOMIIAHUS BIIpaBe
norpeboBath Jpyr y JApyra Jro0Obleé JOKYMEHThl (WM HMX KONMH), TMOATBEp)KIAIOmUEe (aKThl
HAIIPABJICHUA/TIONYYEHN  PAacHOpsDKEHMM [0 cyeTaM,  KONMM  TOATBEPKIACHWM,  BBICIAHHBIX
Crienan3upoBaHHbBIM JICTIO3UTAPHEM, a TAKXKe IPYTUX JOKYMEHTOB, HEOOXOIUMBIX JUIS BBIICHEHUS PHYUHBI

U yCTpaHEHUsI OOHAPYKEHHBIX PACXOXKICHUM.

[Tocne ycTpaneHuss OOHapyXKeHHOTO pacxoxiaeHus Creruanu3upoBaHHBIA — JEMO3UTAPUN U

VYnpasinsionas KOMIaHUS COCTaBISIIOT aKT O IPUYUHAX PACXO0XKJIEHUS JAHHBIX U O (DaKTe UX YCTpaHEHHUS.
CripaBka 0 CTOMMOCTH YHCTBIX aKTUBOB ()OPMHUPYETCS C YUETOM CKOPPEKTUPOBAHHBIX JTaHHBIX.

B cnyqaﬂx U3MCHCHHS HOAaHHBIX, Ha OCHOBAaHHWU KOTOpBIX GBIJ'Ia onpez[eﬂeHa CTOUMOCTh YHCTBIX
AKTUBOB, CTOUMOCTHb YHUCTHIX AKTHUBOB IIOAJICKUT nepepvaeTy. Hepepacqu CTOUMOCTHU YUCTBIX AaKTHUBOB HEC
OCYIIECTBJISIETCS, KOTJa OTKJIOHEHHWE WCIIOIh30BAHHOW B pacyeTe CTOMMOCTH akThBa (00s3aTelbCcTBa)
coctaBiger MeHee 4eM 0,1% KOpPpEKTHOW CTOMMOCTH YHWCTBIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX

aKTUBOB Ha 3TOT MOMEHT pacyeTa cocTaiigeT meHee 0,1% KOppeKTHOM CTOMMOCTH YUCTHIX aKTUBOB.

B cnyqae €CJIM BBIABJICHHOC OTKJIIOHCHUC HCHOJ’IB3OB&HHOFI B pvaeTe CTOUMOCTH AaKTHBa
(o6s3aTenbeTBa) coctaBisieT 0,1% u Gonee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB Creruamn3upOBaHHBINA
JICTIO3UTAPUN COBMECTHO C YTMPABISAIONICH KOMIIAaHUEH OMpeAessieT HOBYIO CTOMMOCTh YHMCTBIX aKTHUBOB, a
TAKXC CTOUMOCTH I1ast HpI/I HpI/IO6peTeHI/II/I nu HpI/I IIOraliCHun " OGMGHG I1a€B WU, OCYH_IGCTBJBIIOT BO3MCIHICHUC
ymep6a BJ1agcibllaM MHBCCTUIIMOHHBIX IIACB. BCG I/ICHpaBJIeHI/IH BHOCJSITCA B peI‘I/ICTpBI yqua TGKYH_II/IM ,Z[HeM
Crneuuanu3upoBaHHBIA  JEMO3UTApUN M YHpaBisomas KOMIIAHUS COCTaBISIIOT AKT O BBISBICHHOM
orkinonenn. He mo3mnee 3 (Tpex) paboumx mgHEH co IHS BBISBIEHUS OTKJIOHEeHHs Crienuan3upoBaHHBINA

JIETI0O3UTAapUi HalpaBisieT yBeaomieHue B bank Poccun.

[Ipy BBISIBIEHWH OTKJIOHEHHUS YIPABIAIONIAS KOMIIAHHUS M CHEIHMATU3UPOBAHHBINA JEMO3UTAPUIl

00513aHbI IPUHATH MEPHI ISl IPEIOTBPAILEHHS €T'0 TOBTOPEHHS.
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IMPUJIOKEHHME 1

MNOPAAOK INPU3HAHMUS (IIPEKPAIIIEHUS TIPU3HAHUS) AKTUBOB U OBSI3BATEJIbCTB.

Buabl akTHBOB

Kpurepun npuzHanust

Kpurtepun npexkpaineHnusi Ipu3HaAHUSA

JleHexxHble cpencTBa Ha Jlata  3adumciaeHHS  JICHEKHBIX Jlata WCIIONHEHUS KPEOUTHON OpraHu3anuen
cueTax, B TOM 4YHCJIE Ha CpPEeICTB Ha COOTBETCTBYIOIIUH 00513aTENIECTB 10 TMEPEUYHUCICHUIO JICHEXKHBIX
TPaH3UTHBIX BaJTIOTHBIX 0aHKOBCKUI cuYeT (pacdeTHBIH, CPEJICTB CO CUETa;
cyeTax, OTKpBITBIX  Ha TpPaH3UTHBIH, BaJTIOTHBIIN) Ha Hata pemenus Banmka Poccunm 00 oT3BIBE
YIPAaBISIONIYI0 KOMIaHUIO OCHOBAHHUU BBIIMHUCKH C YKa3aHHOTO JMUICH3MKM  OaHKa  (ICHEXKHBIE  CPEJICTBA
A.V. [INO cyera. MEPeXoAiIT B CTaTyC MpoyeH AeOUTOPCKOI
3a710JDKEHHOCTH);
Jlara JINKBUIAIIAN OaHKa COTJIACHO
nH(OPMANINH, PACKPHITOH B odHIHaTLHOM
JIOCTYITHOM WCTOYHUKE (B TOM YHCIIC 3aIllUCH B
EI'PIOJI o nukBHpanuu OaHKa).
Jebutopckas Jata  mHawama  00s3aTeNbCTBA . JlaTa OKOHYaHUs 003aTeIbCTBA
3a710JKEHHOCTh o COTJIACHO YCIIOBUSAM COTJIACHO YCJIOBUSAM
MPOLEHTHOMY JOXOAY IO JIOrOBOpa/coriameHus o JIOTOBOPA/COTTIANICHUS O MIPOIIEHTHOM
JIEHE)KHBIM CpeACTBaM Ha MPOLIEHTHOM JI0OX0J1e o JIOXOJIE 10 JICHEKHBIM CPEJICTBAM Ha

BaJIFOTHBIX cycrax,
OTKPBITBIX Ha
YIpaBJIAONYIO KOMIIAHUIO

JLY. [IND

JICTIO3UTHBIN CYET HAa OCHOBAHUU
BBINKCKHU C YKa3aHHOTO CUETa;
[Hata NepeyCTYNKA npaBa
TpeOOBaHUS O BHIIUIATE BKJIAJa U
HAayMCJICHHBIX  TPOIEHTaX  Ha
OCHOBaHHU JIOTOBOPA.

Ccyerax, OTKpBITBIX  Ha JICHEXKHBIM CpEICTBAM Ha CYeTax cuerax ynpasisonieit komnanuu J1.Y.
YIPaBJISAIONIYI0 KOMITAHUIO ympapistomie  kommnanud  J1.Y. [INo;
AY. [N o . Jlata nepeycTynKy npasa TpeOOBaHUs
0 BBIIIATE BKJIA/Ia M HAYMCIICHHBIX
MIPOIICHTOB HAa OCHOBAHUH IOTOBOPA;
. Jara pemenns banka Poccun 00
OT3BIBE JIUIICH3UH OaHKa, (JICHEKHEIC
Cpe/cTBa MEPEXOIAT B CTATyC Mpoyei
JIeOUTOPCKON 3aI0JKCHHOCTH);
Hara JTUKBUAALAN OaHKa COTJIaCHO
nH(OPMAINH, PACKPHITOH B odHIHaTLHOM
JIOCTYTIHOM HCTOYHHUKE (B TOM YHCJIE 3aIlUCH B
EI'PIOJI o nukBHpanuu OaHKa).
JleHexxHbIE cpeacTBa  BO Jlata  3a4mciaeHHUS  JICHEKHBIX Jlata UCHONHEHUS KPEOUTHON OpraHu3anuen
BKJIa/IaX, B TOM 4YHCIE Ha CPEeICTB Ha COOTBETCTBYIOIIUIT 00513aTeNIbCTB MO0 BO3BpATy BKJIaAa (BO3BpAaT Ha

cuer [IM® neHexHBIX CPEACTB MO JOTOBOPY
0OaHKOBCKOTO BKJIaJIa);

Jara  dakruueckoit
TpeOOBaHUA O
HAYHCIICHHBIX

MEepeyCcTYNKU  MpaBa
BBHIIUIATE  BKJIaJa U
MPOLIEHTaX Ha OCHOBaHUH
JIOTOBOPA;

Jlata pemenmst banka Poccum 00 0T3bIBE
TUIEH3NK OaHKa (IEHEeKHBIE CPEICTBa BO
BKIIQJIaX TIEPEeXOIsAT B CTaTyc AEOUTOPCKOI
3a710JDKEHHOCTH);
Hara JIMKBUALUU OaHKa COTJIaCHO
HHPOPMALIUU, PACKPBITOW B OQUIMATEHOM
JIOCTYITHOM MCTOYHHUKE (B TOM YHUCIIE 3allUCU B

EI'PIOJI o nukBupanuy OaHKa).

Ilennsie Oymaru, B T.U.
JICTIO3UTHBIC CePTH(UKATHI

Hara rnepexojia rpaB
COOCTBEHHOCTH Ha [IEHHBIC
Oymaru:

eciu TIIeHHas Oymara ITOAJICKUT
y4eTy Ha cyeTe Jemo - Jata
3a4UCICHHUS [ICHHOW Oymaru Ha

CUCT €110, OTKpLITLIﬁ

Jlata mepexoma TmpaB COOCTBEHHOCTH Ha
[IEHHBIC Oymaru:
ecnd IeHHas Oymara, TOMJICKHT YYeTy Ha
cyeTe JIemo - JaTa CIHMCaHWs IIEHHOW Oymaru
CO cuYeTa [eno, OTKPBITOTO YIIPaBJISIOMICH
kommanuu [1.Y. [IN® B cnenuanu3nupoBaHHOM
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ynpasmsaomet kommanuu  J1Y.
[IN® B cneunanu3upOBaHHOM
JETNO3UTapuy,  MOATBEP>KICHHAS

COOTBETCTBYIOIIEH BBIMHUCKON 10
CYeTy JETIO;

€Cli  JOKYMEHTapHBIC IICHHEBIE
Oymarn He MOIJIeXaT yd4eTy Ha
cuerax JHemno (3a HCKIIOUYCHHEM
JIETIO3UTHBIX CEPTH(PHUKATOB) - C

JaThl TpueMa I[CHHOM Oymaru
TN D, onpeeIeHHOM B
COOTBETCTBHH C YCJIOBUSMHU
JIOTOBOpa M TOJTBEP>KICHHOM

aKTOM MpHeMa Mepedaud LEeHHBIX
Oym™mar;

M0 JIEMO3UTHBIM cepTU(UKATAM -
Jata  3aydCICHUS BO  BKJIAJ
(Ieno3uT) JACHEXHBIX CPEJICTB,
MOATBEP)KIIEHHAsT BBITIUCKOW  CO
cyeTa 1o BKJIaAy (AETO3UTY) WU C

JaTbl ~ TpUOOpETEHHs]  TaKOro
cepTudUKaTa  MOATBEPIKICHHOMN
AKTOM.

JIeTI03UTapuH, MOATBEPKICHHAS
COOTBETCTBYIOIIEH BHIITUCKOI 1O CUETY JIENO;
ecii JOKYMCHTapHbIC IICHHBIC Oymaru He
moAjexxar ydyeTy Ha cuerax Jemno (3a
HCKITIOYEHUEM JETIO3UTHBIX CepTU(HUKATOB) - C
IaTel Tepemaum IeHHOW Oymarm [IH®,
OTIPEJICIICHHON B COOTBETCTBUHM C YCJIOBHSIMH
JIOTOBOpa ¥ TIONTBEP)KIEHHOW aKTOM IpHeMa
repenadyu MeHHbIX OyMar;

0 JCMO3WUTHBIM cepTuduKataM - jJara
CIIMCAaHMWS C BKJaga (ICMO3WUTa) JACHEKHBIX
CpEACTB, MOATBEPKACHHAS BBIMUCKON CO cyeTa
[0 BKJIaJy (ZEMO3UTY), WM C JaThl CIHCAHUSA
TaKOTO cepTU(HUKATA, TOATBEPIKICHHON aKTOM;
€CJIM TI0 SMHTEHTY IICHHBIX Oymar BHeceHa
3ammuce B EI'PIOJI o mukBuMmanmmM - ¢ IaTel
3alCH O JTUKBHIAIIUN AMUTEHTA (ITOJTYICHHUS
nH(OPMAIIUN O TUKBHIAIIUN SMHUTEHTA).

JparorieHHbIC METAILIBI,
TpeboBaHus K KpeAUTHOM
OpraHU3aIIH
JIEHEKHBIH
JParoIeHHBIX METAJJIOB.

BBIIUIATUTH
OKBHUBAJICHT

JUis  IparoneHHBIX METaJUIOB -
nara nepexonaa mpaBa
COOCTBEHHOCTH, IIOATBEpPKACHHASL
aKTOM IpueMa-Tiepeaadn;

Jnst  TpeOoBaHUN K KpEIUTHOM
OpTaHU3aIIH
JICHEeKHBIHI

BBITUIATHUTH
OKBHUBAJICHT
AparoncHHbIX MCETAJUIOB - JaTa
nepexojaa IpaB COOCTBEHHOCTH
COorjiaCHO  BBIIIMCKE  CO cycTa
er,HHTHOﬁ OpraHuzanuun (o]
3aYMCICHHN Ha METAININYECKUMN
CUCT Oparo€HHbBIX MCTAJIJIOB Ha
OCHOBAaHHWH JOTr0BOpaA.

JIs MparoleHHBIX METaJUIOB - JiaTa Iepexoja
mpaBa  COOCTBEHHOCTH,
aKTOM IpHeMa-Tiepeayy;
Jlnst TpeGoBaHMA K KpPEAWTHOW OpTraHW3aIlif
JICHE)KHBIN
JIParoleHHBIX METAJIOB:

TIOATBEPKACHHAA

BBITLJIATUTH SKBHUBAJICHT
- J1arta COWCcaHus C METaUIMYECKOTO CcYeTa
JIparolieHHbIX METAJJIOB B COOTBETCTBUHU C
YCIIOBUSIMHU JOTOBOPA;

- mara pemenus banka Poccum 00 oT3bIBE
JMUICH3MKM  OaHKa  (ICHEXKHBIE  CPEJICTBA
MepexXoaaT B CTaTyC Npoder IeOUTOPCKOM
3a710JDKEHHOCTH);

- laTa JIMKBUIAIUY KPEAUTHON OpTaHn3allni, B
KOTOPOM  OTKPBIT
nHpopManuss O  KOTOPOW  packpeita B
O(pHUIUATEHOM JOCTYITHOM UCTOYHUKE.

MeTaJLIMYECKUH  CYeT,

Jeburopckas
3aJI0JDKCHHOCTh o
MPOIICHTHOMY
(KyTmOHHOMY) JOXOAy TIO
JIOTITOBBIM [ICHHBIM
OyMaram K BBITIJIATE;

st neduropckoit 3a10KEHHOCTH
IO TpPOLEHTHOMY (KyIIOHHOMY)
JOXOAy IO JOJITOBBIM LIEHHBIM
Oymaram — jata
MPOILIEHTHOTO (KYITOHHOTO) J0X0/Aa
Ha  OCHOBAaHMM  pEIICHHA O

noramecHuA

JlaTa HCIOJNIHEHHS O00513aTEILCTB DMHTEHTOM,
MOJITBEPKICHHON OAaHKOBCKOW BBITUCKOU C
pacyeTHOTO cyeTa YNpaBisAIoUled KoMIaHUU
JI.Y. TIN® nnmu otuetom 6pokepa [TUD;

JlaTa  NIMKBHJAMM  DMUTEHTA,
peimucke u3 EIPIOJI  (uam  BeIMMCKH W3

COTJIaCHO

BBIITYCKE; COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
Jeburopckast Jnst neOuTOpCKOM 3aI0KEHHOCTH HWHOCTPAHHOTO TOCYAapCTBa).

3aJI0JDKEHHOCTh o o YaCTUYHOMY/TIOTHOMY

YaCTUYHOMY/TIOTHOMY TOTAIICHUIO SMHUTECHTOM

MOTAIlICHUIO  AMHUTECHTOM OCHOBHOTO JIOJITA TIO JOJTOBBIM

OCHOBHOTO  Jojra IO ICHHBIM ~ OymaraMm —  jata

JIOJITOBBIM ICHHBIM YaCTUYHOTO WA MTOJTHOTO

Oymaram. TIOTAIICHUS HOMHUHAJIA Ha

OCHOBAHUH PEIICHUS O BBITYCKE.

Jeburopckast Jata mpusHaHUS JEOUTOPCKOM Jlata wcrmomHEeHUsT 00S3aTENBCTB IMHUTEHTOM,
3a/10JDKEHHOCTh (o) 3aI0JDKEHHOCTH  TI0  BBIIDIATE MTOJTBEPKICHHONH OaHKOBCKOW BBITUCKON C
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BBIIIJIATC OUBUACHIOB IIO
aKIIUsAM, J0xoaa 1o
ACTIO3UTAPHBIM paCclIUCKaM

JUBUACHIOB TO aKIMsIM, TMasM
WHOCTpPAHHBIX (DOHJIIOB, OXOJa IO
JIENO3UTapHBIM ~ paclmucKkaM B
OTHOIICHUU:

-aKIUA/TIPEICTABISIEMBIX  aKIAH
POCCHIICKHX SMHTEHTOB SIBISCTCS
B COOTBETCTBHU C WH(oOpManueit
HKO AO HPJI wiu oduImaibHEIX
CaifiTOB SMUTEHTA IIEHHBIX OyMmar -

JaTa ¢bukcarmu peectpa
AKIMOHEPOB JUIS BBITLIATEI
JUBHUJICH/IOB;

- aKnWi/lacB  HMHOCTPAHHBIX
(hOHIOB/TIPEICTABIAEMBIX  AKIUI
WHOCTPaHHBIX

SMUTEHTOB/SBISACTCS B
COOTBETCTBUU ¢ WH(poOpManuei

HKO AO HPJl nara, Ha KOTOpYIO
OTIPEeNeNAIOTCS JINIa, HMEIOIINe
MPaBO HA MOJyYCHHUE TUBUICHAO U
nH(OpMaMOHHOM CUCTEMOI1
"biym6epr" (Bloomberg) -
(DVD_EX_DT) - nara, ¢ KOTOpou
[[CHHBIC Oymaru HAYHUHAIOT
TOPTOBATHCS 0e3 ydera
nuBUAeHIOB. Jlnsg omnpeneneHui
YKa3aHHOU J1aThl MOTYT

HCIIOJIB30BATHCS HHBIC HCTOYHHUKH.

pacyeTHOTO cyeTa YNpaBisioUled KoMIaHUU
J.Y. [IN® unm otuerom 6pokepa [TUD;

Jlara  nUKBHAAMH COTJIaCHO
Beimucke w3 EI'PIOJI (wnm  BeImucku w3

OMMUTCHTA,

COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HMHOCTPAHHOTO TOCYAapCTBa).

Jeburopckast
3a/10JKEHHOCTD o
JI0X01aM
WHBECTUITHOHHBIX raeB
IIM® wu mnaeB (akuuii)
WHOCTPaHHBIX

WHBECTHUITNOHHBIX (OHIIOB,
mau  KOTOPBIX BXOMAT B
coctaB umymiectsa [IND

Jaroit mnpusHaHUsA JoXoAa IO
masiM, SIBIISICTCS Iara
BO3HHKHOBEHHS 00S3aTEILCTBA 110
BHIIUIATE JOXO0Ja, YKa3aHHas B
COOOIIEHNH O BBIILIATE JOXO/a I10

MHBECTHIIMOHHEIM masMm [IM®D u

nasM  (aKuuMaAM)  HMHOCTPAHHBIX
WHBECTUITMOHHBIX (dhoHmoB,
KOTOphIE  BXOISAT B  COCTaB

umytiectsa [I®, B cooTBEeTCTBHMI
¢ uapopmammeir HKO AO HPJ]
wim  uHpopManmeil o BbIILIATE
J0Xo/la Ha O(QUIMAIBLHOM caifte
yIpaBIAoLEeH KOMITaHUU/B
odunmansHOM  HMHPOPMUPOBAHUH
BJIa/ICJIbLICB MHBECTHIIMOHHBIX

nmaes O BBIIIATEC J0XOIa (,Z[H}I

KBTI () UITUPOBAHHBIX
WHBECTOPOB);

naTa, ocJje KOTOpO#
WHOCTpaHHBIE IIeHHBIE Oymaru

HaYMHAIOT TOProBaThCs 0e3 ydera
0OBSBIEHHBIX JIMBHICHIOB
(DVD_EX_DT) B coOoTBETCTBHH C
nH(OpMaMOHHOH cUCTEeMOil
"biaym6epr" (Bloomberg);

- JaTta OMNpEIEJCHUS BBIILIATH
JI0X071a, COTTIacHO MH(popManuu Ha

OopUIHATEHOM caiite

[ara WCTIOTHEHUS 00513aTeIIECTB
YOpaBISIOMEH KOMMNAaHUEH, MOATBEPKAECHHOU
0aHKOBCKOW BBIITMCKOM C pPacueTHOro cueTa
ynpasistromeil komnanuu [1.Y. ITN® /oTuetom
opoxkepa [TND;

JlaTta NUKBUAALMM YOPaBISIOMEH KOMIAHUHU
(nHBeCTHIIMOHHOTO (QoHIA (JIUIA, BHIAABIIETO
mau  (BBIMYCTHBIIETO  aKIIUH)),
Beimucke w3 EIPIOJI  (uiam  BBIMHCKH W3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HWHOCTPAHHOTO TOCYAapCTBa).

CcorjacHoO
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yIpaBIAOLEeH KOMIIaHUU/B
OoQUIMAEHOM  COOOIICHUH  JIIs
BJIA/ICTIBIICB HWHBECTUITHOHHBIX
maeB O BBIIUIaTe mgoxoaa (ams
KBaJTM()UITUPOBAHHBIX
HWHBECTOPOB);

- IpY OTCYTCTBUU UH(OPMALIUH U3
BBIIIE YKa3aHHBIX HCTOYHUKOB (B
TOM qHCIIe pasMepa
NPUYUTAIOMMXCS BBIIUIAT) - jAara
3aUUCIICHUS JEHEKHBIX CPEJCTB Ha
pacueTHBI cueT ympaBiArOIIEH
kommanuu J.Y. TIUD (B TOM

yucie Ha cuet opokepa [T D).

Oymaramu, 3aKJIIOYEHHBIM
Ha ycloBusx T+

LIEHHBIX OyMmar.

JenexwHsle CpeIncTBa, Jara  3aumcieHWs  JEHEXHBIX JlaTta ncnonHeHus: 6pokepoM 00A3aTENBCTB IO
HaXOIAIIAECS y CPEnCTB Ha  CHENHATbHBIA MEPEUYNCICHNAI0  JCHEXKHBIX  CPEACTB  C
npodeccrnoHaTbHBIX OpOKepCKUH CcUeT Ha OCHOBaHWHU CITEITUATBHOTO OPOKEPCKOTO CUETA;
YYaCTHHKOB pBIHKA oTyeta Opokepa Hata pemenus Bbanmka Poccunm 00 oT3BIBE
ICHHBIX OyMmar (mamee — JUICH3UK y Opokepa (ICHEKHBIC CPEICTBA
Opokep) MEPeXoAiIT B CTaTyC MpoYeH HeOUTOPCKOI
3aJJ0JDKCHHOCTH);
Jara  nukBupmanmu ~ Opokepa  COIIACHO
nH(pOPMANUH, PACKPHITOH B oduIHaTLHOM
JTIOCTYTIHOM HCTOYHHUKE (B TOM YHCJIE 3aIlUCH B
EI'PYOJI o nmukBumanyu Opokepa).
3a10KEHHOCTD o Jara 3axmodeHnss JOroBopa IO Jlata mepexoma TmpaB COOCTBEHHOCTH Ha
cAeIKaM  C  IICHHBIMU npUOOPETCHUIO (peanu3anum) LICHHBIC OyMaru MOJTBEPKICHHAS BBITTHCKOM

IO CYETY JETO.
JHata WCTIOJTHEHUS 00513aTEeIILCTB
KOHTPAarcHTOM, MOATBEPKICHHOW OaHKOBCKOM
BBIITUCKOM C PacyeTHOro cyeTa YyIpaBJsIoIei
xommanuu J1.Y. [TU® wimm orueTom Opokepa.

3a10/DKEHHOCTD o
caeIKam ¢ BaJIIOTOM,
3aKJIFOYEHHBIM Ha

ycnoBusix T+

Jlara 3akirodeHus 1I0roBopa 1o
MTOKYTIKE/TIPOIaKe BATIOTHI.

Jlara mepexona mpaB COOCTBEHHOCTH Ha
BAJIIOTYy HAa OCHOBAaHHWH BBINHCKH CO CYETa
OTKPBITOTO Ha YNpPaBJIsIONIyo Kommnanuio J1.Y.
[T ®d/6pokepckoro oTyeTa.

Jeburopckast
3aJ10JI’KCHHOCTb,
BO3HUKIIAsS B pe3yJbTaTe
COBEpIIEHHUS]  CHIEJIOK C
umymectsom [MU®, 1o
KOTOPBIM HACTYIIIJIa
HanOoliee paHHAS  Jarta
pacdeToB;

ABaHCBI, BBIJAHHBIE 3a

cuet umymectsa [IND;

Jeburopckast
3a10JDKEHHOCTh
VIOPaBJISIONCH KOMITAHUH
nepen [TND;

Jst neOuTOpCKOM 3a10KEHHOCTH
M0 BO3MEMICHUIO CYMMBI HaJIOTOB
n3 Oromkera PO — mata mpuHATHSA
HJC mo pabGoraMm W ycimyram K
BBIYCTY,

Jnst ocTanbHBIX BHAOB aKTHBOB -
ara nepeaayn aKTUBOB
(DeHeXHBIX CpEACTB) MLy, B
OTHOIICHHH KOTOPOTO BO3HUKACT
neOuTOpCKast 3a10KEHHOCTD.

Jnst  meOMTOpCKOW  3a/JI0JDKEHHOCTH IO
BO3MEIIEHUIO CYMMBI HAJIOTOB U3 Otomkera PD
— JlaTa UCIIOJHEHHUS 00s3aTeNbCcTBA Tepe
[T ® cormnacHo HamoroBoMy Kojekcy PO;

JIIs ocTaIbHBIX BUIOB aKTHBOB:

- Mata ucnonuenus oos3arenpets nepen [TNO,
COTJIaCHO JOTOBOPY;

- Jlata IMKBUAAIIMM 3a€MIIHKa, COIJIACHO
Beinucke u3 ET'PIOJI.
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Jeburopckas
3a/10JDKEHHOCTD,
BO3HHUKILAsl MO JOroBOpam
c ayAUTOPCKOU
opraHuzaluei,
OIICHIIINKOM,
CHETHATH3UPOBAHHBIM
JIETIO3UTapUeM,
perucTpaTopoM,
VKa3aHHBIMU B TIpaBHIIAX
AV 1IN ®D;

Jeburopckas
3a/I0JDKEHHOCTD (0]
HaJIoTaM, coopawm,
MOLINIMHAM B  OFOIKETHI
BCEX YPOBHEH;

Jeburopckas
3aJI0JDKEHHOCTh o
BO3MCIICHHIO CYMMBEI
HaJ0roB u3 Oromxkera PD;
Jeburopckas
3a/10JDKEHHOCTh o
apeHIHBIM TUTaTeXaM;
TIpouas neduTopckas
3a/10JDKEHHOCTh

Hensmxumoe umyIiiecTBo

I[aTa BKJIIIOYCHHSA HCIABHUXXHMOTO

umymectea I[IMD - waubomee
paHHsA U3 JaT:
naTa npueMa-fnepeaayu,

IMOATBCPIKACHHASL AKTOM IIpUeMa

Jlata mepemaun HEABWXHMMOTO HMMYIIECTBA
HOBOMY MpaBoo0IaaTeIio — Haubozee
paHHSS U3 1aT:

- JaTta TIpueMa-Tlepenadd, IOATBEpKACHHAs
aKTOM IpHeMa Nepegauu;

C naTel yCTYNKM IIpaBa apeHbl
o0bekTa HEABHKHUMOTO
UMYIIECTBA.

nepenauu; - JaTta TrOCYJapCTBEHHON  perucTpauuu
Jara TOCyIapCTBEHHOM nepexona mpaBa COOCTBEHHOCTH Ha
perucTpanuy  Iepexona  Ipasa HE/IBIKIMOE HMYIIECTBO HOBOMY
COOCTBEHHOCTH Ha HEIBIKIMOE MIpaBoOOIIAIATEINIO, MTOITBEP K ICHHAS
HMMYIIIECTBO BJaJI€IbIIaM Beinuckoii n3 EI'PH;
WHBECTHUIIMOHHBIX maeB [INOD, Jlata mpekpamieHuss mpaBa COOCTBEHHOCTH B
MOATBEPKJIEHHAs!  BBIMUCKOW U3 CBSI3M C TOCYIAapCTBEHHON perucrpanuei
EI'PH. JIMKBUJIALIMH HEJIBHXKHUMOTO MMYIIECTBA,
MOJTBEPXKIICHHAST JTOKYMCHTOM, BBEIIaHHBIM
PETHCTPUPYIOUIMM OPraHoM C OTMETKOM O
PETUCTPAIlMOHHOM JIEHCTBUHU.
IIpaBa apeH b Ha C marel  mepemaun  oOBeKkTa I[To dakTy mnoanucanmsi akTta BO3BpaTa
HEIBIKFMOE  HMMYIIECTBO HEIBIKIMOCTH B apeHAy IO aKTy HMYIIECTBA apEHI0IATEIIO;
(mosty4eHHBIE) npueMa-Tepeaayn; Ilepemaua [IM® mnpaB u 00s3aTENBCTB TIO

JIOTOBOPY TPEThEMY JIHLLY;
[Tpouero mpekpamieHus MpaB U 00s3aTEILCTB
o JIOTOBOPY B COOTBETCTBUH c
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

O6wecTBO C orpaHquHHoﬁ OTBETCTBEHHOCTbIO «YHPHBHHIOI.U,BH KoMnaHusA «[leHCUOHHbIe HaKONNeHUs»

Poccus, 123317, ropoa Mocksa, MpecHeHckast Hab., aom 10

TenedoH +7 (495) 783 47 99, www.pension-am.ru

29



HwmymecTBeHHBIC TTpaBa U3
JIOTOBOPOB ~ y4acTuUs B
JIOJICBOM  CTPOUTEIBCTBE
(manmee - HOTOBOpP y4acTHs
B JI0JICBOM CTPOHTEIBCTBE

00BEKTOB  HEIBMXHMOTO
MMYIIECTBA);

HmyiectBeHHble  TIpaBa,
CBSI3aHHEIC c
BO3HHKHOBEHHEM npaBa

COOCTBEHHOCTH Ha OOBEKT
HEJIBIDKUMOCTH (€T0 4acTh)
Mocjie  3aBEpIICHUs]  €ro
CTpPOUTENbCTBA (CO3AaHUE)
u BO3HUKAIOIIHE u3
JIOTOBOpa, CTOPOHOM 10
KOTOPOMY SIBJISICTCS
IOPUINYECKOE JIUIIO,
KOTOpOMY  NPUHAIJICKUT
MpaBO COOCTBCHHOCTH WIIA
WHOE  BEIIHOE  MpaBo,
BKIIIOYAsi TPaBO apPCHIBI,
Ha 3eMeJbHBIH  Y4YacToK,
BBIJICIICHHBIIN B
YCTAaHOBIICHHOM  TIOPSIKE
JUIS 1IeJIed CTPOUTENbCTBA
00BEKTa HEJIBMXKHMOCTH, U

(mmm) HAMEIOITUM
paspenicHue Ha
CTPOHTENBECTBO  O0OBEKTa
HEJIBHXKHUMOCTH Ha
YKa3aHHOM 3eMEeJIbHOM
y4acTke, 6o
IOPHINIECKOE JIIIO,
MHBECTHPYIOIIEe
JICHEe)KHBIC CPENCTBA WM
nHOE HUMYIIECTBO B
CTPOUTENILCTBO  OOBEKTA
HEIBIXKUMOCTH  (Hanee —
WHBECTUITUOHHBIT
JIOTOBOD).

st moroBopa y4acTus B IOJICBOM
CTPOUTENIbCTBE 00BEKTOB
HEIBIXKMMOTO HUMYIIECTBA - IO
nare, MIPEeayCMOTPEHHON B
JIOTOBOPE  Y4acTHsS B JOJCBOM
CTPOUTEIIECTBE 00beKTa
HeaBWXUMOro umymiectsa [INO®,
Kak y9acTHHKA

CTPOUTECIILCTBA,

JO0JICBOTO

I[Jlﬂ HWHBCCTUIITMOHHOI'O JOr0BOpaA -
mo pgare, HpeHYCMOTpeHHOﬁ B
JA0TOBOPC.

Jata rocynapcTBEHHOH perucTpanuu mpasa
COOCTBCHHOCTH Ha HEIBHXHMOC HMYIIECTBO
BJIAICNIbIICB MHBECTHULIHMOHHBIX 1aeB [IND,
noJTBepkAeHHas Beinuckoit u3 ET'PH;

Nmn
JaTa  Ieperadyd  OObEKTOB  HEJABHIKHMOTO

UMYIIECTBA 110 OKOHYAHWIO CTPOMTCIILCTBA,
MOATBCPIKACHHAA aKTOM IIpUeMa-nepeaaiu.

Hara nepenaun [N npaB n 00s3aTeabCTB 110
JIOTOBOPY TPEThEMY JIULLY;

Jata mpodero  mpekpalieHuss InpaB U
00513aTENBCTB MO JIOTOBOPY B COOTBETCTBHH C

3aKOHOJATCIBCTBOM HJIM JOT'OBOPOM.

HmymecTBeHHBIC TTpaBa U3
JIOTOBOPOB, HA OCHOBaHHH
KOTOPBIX OCYIIECTBISETCS
CTPOUTENBLCTBO (CO3AaHUE)
00BEKTOB  HEIBMXHMOTO
MMYIIECTBA HA 3€MEIbHOM
y4acTke, KOTOpPBIA (IpaBo
apeHabl KOTOPOT0)
coctaBisier akTuBbl [TD
(mamee — JoroBop Ha
CTPOUTENLCTBO (CO3/1aHuE)
00BbeKTa HeABHIKUMOCTH);

HmyiecTBeHHBIE TIpaBa U3
JIOTOBOPOB, Ha OCHOBaHHH

Jis moroBopa Ha CTPOUTEIHCTBO
(co3manue) 00BeKTa
HEABMKMMOCTH - 110  JaTe
BCTYIUICHHSI B CHIIy JOrOBOpa Ha

OCYIIIECTBIICHHE  CTPOUTEIIHCTBA

(co3manus) 00BCKTOB
HEJIBHIKAMOTO MMYINECTBA,
3aKJII0YCHHOT'O 1IN ®, Kak
3aKa34YnKOM CTPOUTEIHCTBA
(co3manus) 00BEKTOB

HEJIBIXKIMOTO HMYIIECTBA;

Jis noroBopa Ha PEKOHCTPYKIIUIO
- MO [aTe BCTYIUICHHS B CHIY
JIOTOBOpa  Ha
PEKOHCTPYKIINN

OCYILECTBIICHHE
00BeEKTa

I[aTa nepeaaaun 00BEKTOB HCIABHUXHUMOI'O
UMYIIECTBa IO OKOHYAaHWUU CTPOUTCIILCTBA,

MTOATBEPKICHHAS aKTOM MpUEeMa-TIepeIadu;
Nmn

Jata TOCYAAapCTBEHHOM pErHCTpalvy IpaBa
COOCTBEHHOCTH Ha HEIBI)KUMOE HMYILECTBO
BIAJENIbIIEB MHBECTUIMOHHBIX maeB I D,
MOJTBep kK AeHHas Beinmuckoil u3 EI'PH.

Jara nepenaua [1M® npaB n 00s13aTenbCTB 110
JIOTOBOPY TPEThEMY JIHLLY;

Jlata mpodero mpekpamieHUsT IpaB |
00513aTENBCTB MO JIOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JIOTOBOPOM.
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KOTOPBIX OCYILECTBISIETCS
PEKOHCTPYKIUS OOBEKTOB
HEABWXKUMOCTH (Hmanee -

HEJIBWKHMOCTH,  3aKJIIOUYEHHOTO
TN D, KakK 3aKa34YUKOM
PEKOHCTPYKLUU 00BeKTa

JIOTOBOPA Ha HEABM)XKMUMOT'O UMYIIECTBA.

PEKOHCTPYKIIMIO).

Homm B YCTaBHBIX JHara rnepexoja npaBa Jlata mepexoma mpaBa COOCTBEHHOCTH Ha
Kanuraigax poccuiickux COOCTBEHHOCTH Ha JI0JIIO, JONII0,  TOATBEp)KJACHHAs  BBINMCKONM U3
00IIEeCTB ¢ OrpaHUYEHHOH HNOATBEPXKICHHAs BBIMHCKON U3 ET'PIOJL.

OTBETCTBEHHOCTHIO EI'PIOJI.

IIpaBa y4acTus B Hara rnepexoja npaBa Jlata mepexoma mpaBa COOCTBEHHOCTH Ha
YCTaBHBIX KarmuTaaax COOCTBEHHOCTH Ha IIpaBa y4acTus, IpaBa ydYacTHs, MOATBEPIKICHHAS BBIIHCKOM
WHOCTPAHHBIX MOATBEPIKICHHAS BBITMCKOI COOTBETCTBYIOIIETO PETUCTPHUPYIOLIETO
KOMMEPYECKUX COOTBETCTBYIOILIETO opraHa;

OpraHu3aIui PETUCTPUPYIOLIETO OpTaHa. Jlata nMKBUOAIIMM HMHUTEHTA, PAcKphITas B

JIOCTYITHOM HCTOYHUKE WK nonydeHHas [TNO.

IIpoekTHast HOKyMEHTAIHS
JUIS  CTPOUTEIBhCTBA WM
PEKOHCTPYKIIMU  0OBEKTa

HCABUXKUMOCTH

Jara moammcaHusl akTa TpUeMa-
neperau MeXIy CTOPOHAMH IO
JOTOBOpY Tmonpsina / Kymiod -
TIPOJIaXKH.

Hcnonnenust noroBopa 3acTpOHIIMKOM IIpU
YCIIOBUM PETHCTPALMU TIpaBa COOCTBEHHOCTH
BJIaJIeJIblIEB MHBECTHLIUMOHHBIX maeB IIM®D Ha
00BEKT HEJIBI)KUMOCTH, SIBISTFOLITHACS
MPEAMETOM TaKOrO JOroBOpa/ HCIIOIHEHHUE
JIOTOBOpa  3aCTPOHIIMKOM TIPH  YCIOBHH
PETHCTpallMi W3MEHEHUH, TPOU3BEICHHBIX B
CIEeACTBHE  PEKOHCTPYKLUU o0BeKTa
HEBWKUMOCTH,  SIBIIIOIIETOCA  NPEIMETOM
TaKOro JOr0BOPA;

Iepenaua IIM® mnpaB u 006s3aTenbCTB 11O
JIOTOBOPY moApsiia / KyIUIM — MPOAaXH C
3acTpOHIIUKOM TPETHEMY JIHILY;

ITpouero mpekpaiieHus MpaB U 00S3aTENLCTB
[0 JOTOBOPY MoApsiAa / KyIIM — MPOJAXKH C
3acTpoimukomM B
3aKOHOJATEIbCTBOM MIIH JIOTOBOPOM.

COOTBCTCTBHH C

Buabl 003aTeILCTB

Kputepun npusHanus

KpuTepun npexpameHnusi npu3HaHUs

Kpenurtopckas JHata nepexona paBa Jara wucnomuenus ob6sBarenscts [MUP 1o
3a/10JDKEHHOCTh o COOCTBEHHOCTH Ha aKTUB JIOTOBODY.
cleNKaM, 10  KOTOPBIM (nenexnsle cpenactea) kK [IUD ot
HACTyIHJIa Hanbomee JUIa, B OTHOIIEHHH KOTOPOTO
paHHSA AaTa pacueToB BO3HHUKAET KpeAUTOpCKast

3aI0JKEHHOCTb.
Kpenutopckas Jlata  BKJIIOUEHHUS  JI€HEXKHBIX JlaTa BHeceHMs MPUXOAHOM 3allUCU O BblJaye
3a/I0JDKEHHOCTh MO BbIAaue cpeacts  (MHOTO  MMYIIECTBA), MHBECTUIIMOHHBIX TaeB B peectp [IUD
WHBECTUIIUOHHBIX raes nepeIaHHbIX B oIuiaTy COTJIACHO OTYETY PETUCTpaTopa.
[N D MHBECTHIIMOHHBIX rnaes, B

umyuiectso [TNOD.
Kpenuropckas Jara  3auucnenus B [INO Jlata BHeCeHHUSI IPUXOJHON 3aluCH O BblAaue
3a/I0JDKEHHOCTH 110 BBIJaue HMYIIECTBA, IMOCTYNHBIIETO B WHBECTHIIMOHHBIX TaeB B peectp I[IMD mpu
MHBECTUIIOHHBIX mmaeB oriaty oOMeHa I1aeB. 0oOMeHe COTIIaCHO OTYETY PErUCTpaTopa.
[MNU® mpu obmene
Kpenutopckas JlaTa BHeceHuUs1 pacXOQHON 3amucH Jlata BBITUIATB (TIEPEYUCIICHUS TIO OOMEHY)
3a/10JKEHHOCTD o 0 TOrameHud (CHUCAaHUHM TpU CYMMBI JIEHEKHOU KOMITEHCAI[UU 3a
BBITLIaTE JIEHE)KHOU 00MEHE) WHBECTUIIMOHHBIX I1acB uHBecTuMOHHble maum  [IM®  cormacHo
KOMIICHCAIUH npu [MND COTJIaCHO OTYETY OAHKOBCKOW BBITIUCKE.
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HOTaleHUN
UHBECTUIMOHHBIX naeB
o (mepeuucneHnu
JECHEXHBIX CPEACTB IpHU
00OMCHE T1acB)

perucTparopa.

Kpenutopckas Jlata ocyIiecTBIeHUS OIepaIu JlaTa mepedncieHus CyMMBI CKHIIOK/Haa0aBOK
3a0’KEHHOCTD rnepen BBITAYM W (WUTH) TIOTAIICHHUS TIacB areary w3 IIM® cormacHo OaHKOBCKOM
arecHTaMd 10  BBIAde, B peecTpe WHBECTUITMOHHBIX IaeB BBIITHCKE.

MOTalIeHHI0 ¥ OOMEHy NN o 3asBKe areHrTa.

WHBECTHUITUOHHBIX rnaeB

1o

Kpenutopckas Jlara BO3HUKHOBCHHUS Jlara HUCTIOJTHCHUS 0053aTeNbLCTB
3a7I0JKEHHOCTh o 00s13aTeNLCTBA o BBITIJIATE YOPAaBIAOIIEH KOMIAHUEH, MOATBEPKACHHOM
BBITIJIATE JI0OXOZI0B moxoga (B TOM dUHCIEe Jara OaHKOBCKOW BBIMMCKOHW C pPacdyeTHOTO CcYeTa
nanuKam (mpaBa yKa3aHHass B COOOIICHWH O ynpasisromeid komnanuu J1.Y. [TU® /oTaeTom
BJIAJIEIbIIEB BBIILJIATE noxona o opoxepa [TND;

WHBECTUI[HOHHBIX T1ACB) WHBCCTUIMOHHBIM  TIasM B JlaTta NMMKBUAANMM YIPABISAIOMEH KOMITAHUH,

COOTBETCTBUM ¢ HH(pOpMammen
HKO AO HPJ WK

coryacHo Beimucke u3 ET'PIOJ).

oduIHATEHEIM caiitom
(odurmambHBEIM MMHUCHMOM)
YOpaBISIONE KOMIAHUN).
Kpenuropckas Jlata  mosy4yeHusT ~— JCHEXKHBIX Jlata BO3BpaTa CyMMBI  3aJI0JDKEHHOCTH
3a/10JDKEHHOCTh nepen CpeacTB oT YIpaBIISIOMIEH YIpaBIIAIOIEH KOMIIaHAU COTJIaCHO
YIPaBJISIOMIed KOMITaHHUEH, KOMITAaHUU COTJIACHO OaHKOBCKOMW OAHKOBCKOW BBITIUCKE.
BO3HHKINAS B pe3yiabTaTe BEIITHCKE.
WCIOJIb30BaHUS
YIOpaBIAOMEH KoMIaHUeH
COOCTBEHHBIX  JICHCXKHBIX
CpPeICTB U1  BBIIUIATHI
JIEHE)KHOH  KOMIIEHCALUU
BJIaeNbIIAM
WHBECTHIIMOHHBIX mmaeB
IIM® npu norameHuud u
(nm) oOMeHe
WHBECTHIIMOHHBIX mmaeB
o
Kpenutopckas Jata BO3HUKHOBEHUS Jlata  mepeuucieHMss ~ CyMMBl  HaJlOTOB
3a/I0JDKEHHOCTh MO yIUIaTe 00513aTeNIbCTBA TI0 BBIIIIATE HAJIOTA (00s13aTeBHBIX TUTATEKEH) C PACUCTHOTO CUeTa
HaJIOTOB U IpYyrux u (W) 00s3aTeNBEHOTO IUIATEXKA, [MHU® cormacHO 6aHKOBCKOW BEINHCKE.
00s3aTeNPHBIX  IUIaTEXeH COTJIacHO HOPMATHBHBIM

u3 umyiectsa [TMD

npaBoBeIM  akTaM  Poccuiickoit
®denepanuu u (MIM) AOTOBOPY.

Kpenuropckas
3a/10JKEHHOCTD o
BO3HArpaxJIeHUAM
YOpaBISIOMEH KOMITaHUH,
CHEUAIU3UPOBAHHOMY
JIeNI03UTAPHIO,
ayAUTOPCKOW OpraHu3aIui,
OLICHIINKY (TONBKO IS

HUITNO/3ITN D), U1y,
OCYILECTBIIAIOIIEMY
BECHHE peectpa
BJIQJICTIBIICB
HMHBECTUITHOHHBIX raeB

B cootBeTcTBHMM C YCIOBHSAMH
3aKJIIOYEHHBIX ~ JOTOBOPOB  Ha
BBHINIOJTHEHHE  paboT  (OKa3aHUe
yCIyr) U B COOTBETCTBUU C
npasunamu Y IIM®. B cayuae,
KOrJa HEBO3MOXKHO OIPENENUTh
pasMep 3aJ0DKEHHOCTH - Jara
MOTy4eHHS JIOKyMEHTa,
MOATBEPKIAIOIIETO  BHITOJHEHUE
pabor (OKazaHUS  yCIyr) TIO
COOTBETCTBYIOIINM JIOTOBOPAM

Jlata mepeuyucieHuss CyMMbl BO3HArpakJIeHUN
U pPacxomoB C pacueTtHoro cuera [IN®D
corylacHO OaHKOBCKOM BBITIHCKE.
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1IN D, a Takxe

00s3aTeNILCTBAM IO OILIATe

MPOUYUX pacxoios,

OCYUIECTBIIIEMBIX 3a CYET

UMYIIECTBA 1o B

COOTBETCTBUH c

TpeOOBaHUAMU

JIEACTBYIOIIETO

3aKOHOIAaTEIIHCTBA

Kpenutopckas Jata BO3HUKHOBEHUS Jlata mepeuHcieHUs] CYMMBI C pacdyeTHOTO
3a/10JKEHHOCTD o 00SI3aHHOCTH COTJIACHO YCJIOBUSAM cuera [TM® cormacHo GaHKOBCKOH BEITIFICKE.
JIOTOBOpaM apeHbl, Korja JIOTOBOpA.

apeH1aTopoM SIBIISIETCS

o

Kpenuropckas Jlata  mosiy4yeHUsT — JCHEKHBIX JlatTa  BO3HWKHOBEHHSI  00S3aTENbCTBA MO
3aI0JKEHHOCTh o cpeacTB Ha pacueTHbii cuet [TUD CJIeJIKe COTJIACHO YCJIOBHSIM JIOTOBOpA.
cIeNIKaM KYIUTU — MPOJaxH COMTaCHO OAHKOBCKOW BBITTHCKE.

aKTHUBOB [T (3a

HUCKIIIOUYEHUEM CHEJIOK

KYIUTU-TIPOJIAXKH  LEHHBIX

Oymar) u repejiada akTHBOB

TN D B apenny
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[NPMJIOXEHUE 2

INEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKXEBBIX IIJIOIIAIOK.

®donmosas oupxa TopoHTO

Benuypnas gongoBas oupxa TudcOkc(Kanana)

®donmosas oupxa CaHTHITO

Donposas 6upxa budm Dup O¢ bosecna(bpazumnms)

®onpoBas 6upka bysHoc-Afipeca

Hito-Mopkekas hormoBas Gupska o6 IHrarmii

Hero-Hopkckas porgosas Gupska

Heto-Mopkekas ormosas Gupxa Apka

®donpoas obupxa Hacnak

Bbarc I'mo6an Mapketc

Yukarckas ¢ongosas Oupxa bopa OnmunHce

Uukarckas ¢onmoBas oupka (Cudiuadkc)

Hacngak OOMDkce

Mekcukanckas GpoHaoBasi Oupxa

WranbsiHckas GoHoBas Oupxa

Beitnapckast pongoBas Oupxa IcANDKC

AduHckas oupxa

®donpmosas oupxka bepaa

Donposas 6uprka llItyrrapa

®donmosas oupka MioHXEH

®donnoas oupxa [roccenbaopd

®donnmosas oupxa ['amOypr

DonpoBas 6upka ['aHHOBEp

Hewmernkas dhonmosas oupska ([Joitue bopce)

Benckas ponmoBas oupka

EBponekct bproccens

Hacngak O9OmOxkc Konenraren

EBponekcr IMapmx

Jlonnonckas ¢poHaoBas Oupxa

Curma Oxc OMTudd

barc CudituAii-Okc Eypon

JlrokcemOyprekast honmoBas Ouprka

EBponekcT AmcTepaam

BapiiaBckast poHoBas oupxa

[Ipaxckas ponnosas oupxa

Bypanemrckas ¢onnosas 6upxka

donnosas 6upxa Ocio

Hacmak OOMDkc XeabCHHKHA

Hacgak OOMOkc CTOKroabsM

®donmosas oupka Manpuna

Hcnanckas ¢hoHmoBast Ouprxka

Wpnanackas GpoHa0Bas Oupxa

EBponekct Jluccabon
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EBponekct Jlonnon

l'onkonrckast hoHgoBas Oupxa

TaiiBanbckas GOHIOBas OUpKa

®donnoas oupxa Taiilleit (TaiiBanb)

Ilanxaiickast hoHmOBas OUpIKa

lenxenbckas (poHaoBasi Oupxa

CraMOyJsbcKast OHI0BasE Oupka

Tokwuiickas poHmoBas Ouprka

Kopeiickas ponnosas dupxa

CuHranypckasi GoHI0Bas Oupxa

Hanmonansuas Munuiickas ¢dongoas Oupxa

BombGeiickas GonmoBas Ouprka

®doHnoBas oupxa DIcOKe (ABCTpas)

®donnoast oupxa DH3sa9kc (HoBas 3enanus)

[Tyonuunoe akumroHepHoe obiectBo "Mockosckast bupska MMBB-PTC"

[Ty6nuunoe akunonepHoe obmectso "CankT-IlerepOyprekas 6upxka”

AxkimonepHoe o0miectBo "CankT-IleTepOyprekast BamorHas bupska'

Benopycckast BamoTHO-GOHAO0Bas OUpKa

HoxannecOyprckas ¢hoHoBast Oupika

Kaszaxcranckas ¢poHaoBas Oupxa

Kunpckas ¢onnosas Oupxa

Keipreizckas GonmoBas Oupxa

JlrobnstacKast hoHmoBas Oupxa

Masbrriickas GoHmoBas Oupixa

Ocakckast hoHg0Bast OUpKa

Donposas 6upxka Tenp-Ausa (TudiidcH)
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IMTPUJIOXEHUE 3
MOJAEJIb ONEHKH VI HEHHBIX BYMAI', HOMUHUPOBAHHBIX B PYBJISAX.

1. HJ’IH OIMPCACICHUA CHpaBCI[J'IHBOﬁ CTOMMOCTH HCIIOJB3YCTCA MOJICIIb HpHBCZ[eHHOﬁ CTOMMOCTH 6YZ[yH_II/IX

JCHCKHBIX ITIOTOKOB.

2. [IpuBeneHHass CTOMMOCTD OyIyIIMX ACHEKHBIX TIOTOKOB IS TOJITOBOM IIEHHONW OyMarum pacCUMTHIBACTCS C

YYETOM CIIeTYFOIIETrO:

2.1. Tpu dopmupoBanuu rpaduka OyIyImMX JICHEKHBIX TMOTOKOB YUYUTHIBAIOTCS BCE JCHEKHBIE IOTOKHA B
MOTAlIeHHe OCHOBHOTO JIOJITAa W KYIMOHHOTO JOXOAa C JaThl OMpEAeNIeHHs CIpPaBeIMBONH CTOMMOCTH (He

BKJIIOYas) 1O HAMMCEHBINICH 13 AT (BKIIIOYAs):
= nata odepThl, ONMMKaMIIas K JaTe OMPEaCICHUs CIIPAaBEJIMBON CTOMMOCTH;
®  71aTa MMOJHOTO MOTAIIEHUs, IPEIyCMOTPEHHAs YCIOBUSIMH BBIITyCKa.
JleHexHBIC TTIOTOKH, BKITFOYAsi KyIIOHHBIHN T0XO0]I, PACCUMTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMH BBIITYCKa.

I[JI}I JOJITOBBIX IICHHBIX 6}/MaF, II0 KOTOPBIM IIPOLCHTHBIC CTAaBKU HE ONPCACIICHBI Ha BECh CPOK, CYMMbI
6yZ[yH_II/IX ACHCKHBIX IMOTOKOB, HJII KOTOPLIX CTaBKa HC ONPCACIICHA, paCCYNUTBIBAIOTCA UCXOAA U3 nocnem{eﬁ
OHPCHCHCHHOﬁ CTaBKH (HpI/I OTOM TMPOLCHTHBIC CTABKU CUHUTANOTCA YCTAHOBJICHHBIMU C [J4aTbl Hadala

COOTBCTCTBYIOIIICTO UM KYIIOHHOTO nepno;la).

HJ’IH JOJITOBBIX LICHHBIX 6yMar C MHACKCUPYCMBIM HOMHWHAJIOM B LICIIAX pacycTa 6yI[yH_ICFO JCHECXKHOI'O IIOTOKa
(B TOM YHCJIC pacdy€Ta CyYyMMblI KYIIOHHOI'O ,I[OXOI[H) HOMUHAJIbHAsA CTOUMOCTbL MNPUHUMACTCIA paBHOﬁ

HOMHHAJIbHON CTOMMOCTH Ha AaTy onpcCaciICHUs CHpaBeI[J'IHBOﬁ CTOUMOCTH.
2.2. HOZ[ Z[aTOﬁ JCHECKHOI'O IIOTOKA ITIOHUMACTCA:

" AAaTbl OKOHYaHUA KYIIOHHBIX ICPUOAO0B, IO 3aBCPIICHUN KOTOPBIX B COOTBECTCTBUU C YCIIOBUSMU BBIITYCKa
OCYIICCTBIAIOTCA BBIIUIATBI KYIMOHHOI'O J0XOJda U (CCJ'II/I HpCI[YCMOTpeHO) YaCTUYHOC IIOralli€cHHUC

OCHOBHOT'O JI0/IT4a;
®  nara, ykazadHas B 1.2.1.

2.3. CraBka IUCKOHTHPOBAHHS OYyIyIIMX ICHEKHBIX ITOTOKOB OMpEISIeTCS Ha KaKIAYI0 NaTy OMIpPEIeICHHS

CIIpaBeJINBON CTOUMOCTH.

2.4. CraBKka NHUCKOHTHPOBAHHS OyIyIIUX JEHEKHBIX ITOTOKOB IPHHUMAETCS DPAaBHOIM CTaBKE KPHUBOU
OeckynonHoit moxomuHocTH (mamee - G-kpuBas, CraBka KbJl), ckoppeKkTHpOBaHHON Ha BEIMYNHY KPEIUTHOTO

crpena.

CraBka KBbJ[ paccumThIiBaeTCs Ha HaTy OMPENEICHHS CIPABEIINBONH CTOMMOCTH IICHHOW OyMmMarw B TOYKE,
COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY CPOKY MOTameHus (1 IEHHBIX OyMar, YCIOBHSAMH BBITyCKa KOTOPBIX

HC MPCAYCMOTPCHO YaCTUYHOC NOrallieHUC OCHOBHOT'O O0JIra — B TOYKC, OHpCZ[CHeHHOﬁ B COOTBCTCTBHUU C 1'[21)
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CraBka Kb/] paccunthiBaeTcsi 6€3 MPOMEKYTOUHBIX OKPYTJICHHHA ¢ TOYHOCTBIO J0 2 3HAKOB ITOCIE 3aIsATOH (B

MPOIIEHTHOM BBIPQKEHUH).
B pacueTte ucnonb3yrorcs:

= Meronuka pacu€ta KpUBOH OECKYNOHHON HOXOIHOCTH TOCYMAapCTBEHHBIX OOJIMTAITAN , ONMpeneiIcHHAs

MoOCKOBCKOH OMpIKEit;

"  JuHAMHYecKHne mapameTpsl G-KpHUBOM MO COCTOSHHIO Ha KaXKIbIil TOPTOBBIA [1€HB, MyOJMKyeMble Ha

odurmaabHOM caiite MOCKOBCKOH OHpKH.

KpeautHslii cipes paccYUThIBaeTCS B COOTBETCTBHUH C 1. 3 (32 MCKIIIOUYEHHEM TOCYIapCTBEHHBIX IIEHHBIX Oymar

P®, k KOTOPBIM KPEAUTHBIN CIIpe] HE MPUMEHSETCS).
B pacuete ucnons3ytorcs:

»  3HaueHus Oupxenbix nHACKkcOoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y nHa
JaTy OMpECNICHUS CIpPaBeUIMBON CTOMMOCTH, MyONHMKyeMbie Ha O(UIMANBHOM caiite MOCKOBCKOM
Ooupxu;

® CBEJCHUS O PEUTHHrax aKTUBOB U JIMHUTEHTOB, aKTyaJbHbIE Ha JaTy OINpPEACIICHUS CIPaBEIIUBOMN

CTOUMOCTH, ITPUCBOCHHBIC pCﬁTHHFOBBIMI/I arcHTCTBaMHU,

*  (CpegHEB3BELICHHBIH CPOK A0 MOTrameHus/opepTsl — B3BEIMICHHBIM MO rpaduKy MOTralleHHds HOMHHANA

06erau1/11/1 CpOK 0 noraimeHus B rojaax, paCC‘-II/ITBIBaCMHﬁ 10 (bOpMYJ'IC:

D (CF x(&; — 1)/365)
e

CF, — vactTuuHoe (WX MOJIHOE) MOoTalllcHe HOMUHANA B % OT HOMUHAIA;
t; — JaTa YaCTUYHOTO (MIIH ITOJTHOTO) IOTallICHUsI HOMUHAJIA,
T — JlaTa OLIEHKH.

B cnygae, ecnu BEIITyCKOM HE TIPEyCMOTpPEHA YaCTHYHAS aMOPTH3alUs Tella HOMUHAIA OOJIUTalliH, TO
CPEIHEB3BEIICHHBIN CPOK JI0 MOTalieHus/odepThl paBeH MEPUOY OT AATHI OIICHKH JI0 Hanbojee paHHEH U3 AaThl
MOTAIICHHS WK IaThl OQEPTHI 0 OOJIUTAINH, YKa3aHHOH B PEIICHUH O BBITYCKE.

B cnygae, ecnu nara omieHKH COBMAJIAET C AATOM OEPThI, TO PacUEeT CPEIHEB3BEIIEHHOTO CPOKA IPOU3BOIUTCS OT JIAThI
OIICHKH JI0 HauboJiee paHHEH U3 JaThl IOTAIISHUS WU NaThl OQEePTHhI, CIICAYIONICH 3a TaTON OLCHKU.

[Ipu mporpaMMHOM pacdeTe CpeTHEB3BEIICHHOTO CPOKa /10 MOTAIICHUS MPOMEXYTOUYHBIE OKPYTIICHHUS HE MTPOU3BOISTCS.
3HaueHNe CpeTHEB3BEIIEHHOTO CPOKA 0 TOTaMIEHHs BRIPAYKAETCS B TOJaX, OKPYIIISIeTCs A0 4 3HaKOB MOCHE 3aIsTOM.

2.5. HpI/IBeI[eHHaH CTOUMOCTH 6yZ[yH_II/IX ACHCKHBIX TMOTOKOB PACCUHUTHIBACTCA B BAJIFOTC HOMMHAJIA I10 (bOpMyJ'IC
€3 IPOMEKYTOUYHBIX OK JIEHUHN ):
o
;
E.
DCF = (1 + Y}(Dﬂ-,ﬂa'ra}.-"EEuE
n=1

rae:
Pn — cymma Oyayniero qeHe:)KHOTO MOTOKA (B BAIOTE 00SA3aTEIIbCTBA);
Dn — naTta neHe:KHOTo NOTOKa;

Y - craBka JAUCKOHTHPOBAHUS;
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Hara - mara onpeneneHus CpaBeJIMBON CTOUMOCTH;
J — KOJIMYECTBO JEHEKHBIX IIOTOKOB;
N — TOPSIAKOBEII HOMEP JAEHEXKHOTO IOTOKA C JAThI ONPEIEeIeHUs CIIPaBENINBON CTOMMOCTH.
3nauenrie DCF paccunuThIBacTCSl C TOYHOCTHIO 10 4 3HAKOB TIOCTIE 3aIIATOMH.
CripaBenniBasi CTOMMOCTh LIEHHOW OyMaru mpHu3HAeTCsl paBHOM:
CC = OKPVYTJI((DCF- Kynon)*KommaectBo*;2)+OKPYI JI(Kymon*KonngectBo*;2)
I'ne:
CC — ciipaBeyIBasi CTOMMOCTH IICHHOW OyMaru;
DCF - 3nadeHne, pacCUNTaHHOE B COOTBETCTBHUH C 11.2;
Konuuecmeo — konuuecTBO IICHHOI OyMaru Ha JaTy OMpe/eeHUs CIIPaBEJIMBON CTOMMOCTH;

Kynon — HaKOIIEHHBIN KYMOHHBIN 10X0J (BKIIOYasl YIJIAYEHHBINH), CPOK MOTANICHUS KOTOPOro HE HACTYNHI Ha

AaTy ONpCaAC/ICHUA CHpaBC,I[HHBOﬁ CTOHMMOCTH;

HO JaThl IIOJTHOI'O ITOTallICHUS ,I[OJ'IFOBOﬁ LICHHOﬁ 6yMaFI/I, Hpe,HYCMOTpeHHOﬁ YCIIOBUSIMU BBIITYCKA, B pacyeT c¢

CHpaBeI[J'IHBOfI CTOMMOCTH HE€ BKJIFOHYAIOTCA:

" CYMMBI YaCTUYHOI'O NOrameHuss OCHOBHOT'O J0JII'a — C AaThl YaCTUYHOI'O IMOTraIlICHWd, HpCZ[yCMOTpeHHOfI

YCJIOBUSIMH BBIITYCKA;
®  CyMMBI KYIIOHHOT'O JI0XOJa — C AaThl OKOHYAHUSI COOTBETCTBYIOIIETO KYITIOHHOTO MEPUOaA.
3. Jns neneit pacyeTa KpeJUTHOTO CIIpeia OCYIIECTBISETCA CleayIolas Mocae0BaTeIbHOCTh JeUCTBUI:

" B 3aBHCHUMOCTH OT HAIWYHS WM OTCYTCTBUS KPEAUTHOTO PEHTHHTA Y BBITYCKa JOJITOBOW IEHHOW OyMaru
(KpenWTHBI PEUTHHT B BallfOT€ HOMHWHAIA), DMHUTEHTA WM TMOPYYHTENS JOJTOBOW IIEHHON Oymarw,

JONITOBAs IIeHHAss OyMaraM Mo>KeT ObITh OTHECEHA K OJJHON M3 TPeX PEHTUHTOBBIX TPYIIIT;

" MeOuaHHOE 3HAueHHE KPEAWTHOTO CHpefa AJsS JOJITOBOM IeHHOW Oymarn NPHUHUMAIOTCA DPaBHBIMU
COOTBETCTBYIOIINM 3HAYEHUSM KPEAUTHBIX CIPEAOB, PACCUNUTAHHBIM [UIsI PEHTHHTOBOW TPYMIBI, K

KOTOPO#1 OTHECEeHa TIeHHas Oymara.

=  KpeauTHslil cripes Jjisi pEeUTUHTOBBIX TPYII PACCUUTHIBAETCA Ha JATy ONPEACNICHUS CHpPaBEIIMBOMN
CTOMMOCTH, HA OCHOBAaHWH JAaHHBIX OOJMTAIlIOHHBIX MHIEKCOB PacKpbIBaeMbIX MOCKOBCKO# bupxu mo
WUTOTaM KaXJO0ro TOproBoro AHs. [IpW BBIYMCIEHHMH KpPEOUTHOTO COpela Ha JaTy OmpencicHUs
CIpaBEJIMBOM CTOMMOCTH HCIIONB3YETCS MEIUAHHOE 3HAUCHHE KPEAMTHOro crpeaa 3a nociuenuue 20

TOPrOBBIX JHEH (<= AaThl ONPEICICHUS CTIPABEIUBON CTOMMOCTH).
3.1.  Tlopsmok onpeneiacHus MPUHAICKHOCTH TOJITOBOM IEHHOW OyMaru K peTUHTOBOM rpymie

OHpCZ[CJ'IeHI/Ie MMPUHAJJICKHOCTH ,Z[OJIFOBOP’I HeHHOﬁ 6yMaI‘I/I K peﬁTHHFOBOﬁ rpyImIic BhIMOJHACTCA HA OCHOBAHWU JaHHBIX

BEyIIUX PEUTUHTOBBIX areéHTCTB B COOTBETCTBUM ¢ TaOnwuuei 1.
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Tadoauna 1. ConocTaBjieHHe KA peﬁTHHFOBbIX arcHTCTB

Moody's S&P Fitch
IKcnepr PeiiTunroBas
AKPA Me:xxknynapoanas | Mexxkaynapoanas | MexayHapoaHas
PA rpynmna
IKaJja mKajaa mKaja
Baal BBB+ BBB+
Baa2 BBB BBB
AAARD) ruAAA Baa3 BBB- BBB-
AA+RU),
ruAA+,
AARU), Bal BB+ BB+ PeliTuHroBast
ruAA
AA-(RU) rpynma I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeiiTunroBas
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunrosas
bonee HU3KMI pEUTUHT / pEUTUHT OTCYTCTBYET
rpymmna III

[Ipu HanwYUM y TONTOBOM IIEHHOM OyMaru, ee SMUTEHTa WM MMOPYUUTENI HECKOIBKUX PEHTHHTOB, BEIOUpaeTCcs

HaWOOIBIINN U3 HUMCIOIIUXCA aKTYaJIbHBIX KPCAUTHBIX peﬁTHHFOB.

K peitrunroBoii rpymnme Il oTHOCSTCS TONTOBEIC IIEHHBIE OyMaru, KOTOPhIE HE MOTYT OBITh OTHECEHBI K PEHTHHTOBBIM

rpymnam I, II, B T.4. B ciy4ae eciiu KpeAUTHBIX PEHTHHT LEHHOM Oymare (AMUTEHTY, HOPYUUTENI0) HE MPUCBOCH HU

OJHUM U3 YKAa3aHHBIX B Ta6m/1ue MCKAYHAPOAHBIX U HAIMOHAJIbHBIX peﬁTHHFOBBIX ar¢HTCTB.

3.2. HOpHZ[OK OMpPCACICHUA KPCAUTHOI'O Crpcaa.

Pacuer KpCAUTHOr0 CHpcaa BBIIOJIHACTCA IJId Ka)K,I[Oﬁ pCﬁTHHFOBOﬁ Tpynnbsl HUCXOAsA U3 3HAYCHUI MCIAHAaHHBIX

KPEAUTHBIX CIPEJOB COOTBETCTBYIONIEH pEUTUHIOBOU IpyMIIbI

Koaddumment 1,5 onpenenseTcs B HACTOAIIEH METOIUKE HA OCHOBAaHUH dKCIIEPTHOTO CykmeHns YK.
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PeiiTunroBasi rpynna I

Mennana
m
SPF 1

PetiTunrosasi rpynna II

Menuana
m
Seru

PeiiTunroBasi rpynna I11

Mennana
1’S*SPFIIm

HOpHZ[OK OMpeACICHNUA KPSAUTHOT'O CIIpcaa I peﬁTHHFOBBIX rpyI1il.

Hns pacdera 3Ha4YeHUsT KPEAUTHOIO CIIpeda COOTBETCTBYIOUIEH PEUTHHTOBOW TIpyIIMbl HUCHOIB3YIOTCS 3HAYEHUS
JIOXOJTHOCTH CIICAYIONINX UHIEKCOB MOCKOBCKOM OMPIKH, PACKPBIBAEMBIX 110 HTOTaM Ka)JI0TO TOPTOBOTO JIHS.
a. Wunexc kopriopatuBHbIx obnuraruii (1-3 rona, pefituar > BBB-)

Tukep - RUCBITRBBBY

Onucanue uHIeKca - http://moex.com/a2197.

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. Wunexc kopniopatuBHbix obauraruii (1-3 rona, BB- < peittunar < BBB-)
Tuxep - RUCBITRBB3Y
Onucanue uHaekca - http://moex.com/a2196

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

c. Wupaekc kopriopaTuBHbIX o0uraiuii (1-3 romga, B- < petitunr < BB-)
Tukep - RUCBITRB3Y

Ommcanne uHaekca - http://moex.com/a2195

ApxwuB 3Ha4eHUH - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. WNHnekc rocynapcTBeHHBIX oOmmranuii (1-3 roma)
Tuxep - RUGBITR3Y

Ommcanne uHIeKca - http://moex.com/a2247

ApxwuB 3Ha9eHHH - http://moex.com/ru/index/RUGBITR3Y/archive/
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