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TEPMUHbI WU ONPEAEJIEHUA, WCNOJIb3YEMbIE B T[NPABWUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBoN MHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMMaHvsa - OpraHusauuvsa, Cco3gaHHass B  COOTBETCTBUM C
3aKoHogaTenbCcTBOM Poccuimckon depepaunm n nMmerowee JIMLEH3MI0 Ha OCYLLEeCTBIeHne
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwaa KoOMNaHua AEeNCTBYeT Ha OCHOBaHWMM  MpaBua  AOBEPUTENLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIM NauW - MVMeHHas UuUeHHas OyMara, yaocToBepsiowas Ao
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUK HaAMexalero AOBEPUTENIbHOro YrpasBieHUs
NMA®, npaBo Ha NOJyYeHWE [EHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemun Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnosusa [Jorosopa JAoBepuTesibHOro ynpasnexHus [MNO,
onpepenseMble Ynpasnstowen KOMMaHWen B CTaHOaApTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNSa U OOMOJSIHEHUS B HUX MoANexaT perncrpaumm baHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, NOAMEXALNX UCNOSTHEHUIO 3@ CYET
yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.
Mpasuna onpepeneHus CHA - nokanbHbIM akT ynpasnaswowen komnaHuu (N0,
yCTaHaBAMBaKOLWWA NOPSAOK N CpOoku onpeaeneHns CHA, B TOM uyucne nopsgok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULMOHHbIX NaeB.

MC®O - MexayHapoAaHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. Onpepenenne
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeSIMYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B

COOTBETCTBMN C MexayHapoAHbIM CTaHAapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13
2



"OueHka cnpaBeaInMBoM CTOMMOCTU", BBeAEHHbIM B AEWCTBME Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcTea pmHaHcoB Poccurickon ®enepaumun oT
28 pekabps 2015 roga N° 217H «O BBeaeHMn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU U Pa3bACHEHM MexayHapoAHblIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
AencTene Ha Ttepputopun Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY
HEKOTOpPbIX MNPUKa30oB (OTAENbHbIX MOMIOXEHUN NpukasoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickon ®epepaumn» C y4dyeTom TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckonm ®epepaumm ot 25 aBrycta 2015 roga N?Q 3758-Y, Bkntovasa nHble MCOO no
cnpaBeasiMBoM CTOMMOCTM B CiyvYae HeobxoAMMOCTM oOnpefesieHns crnpasBeanvBomn
CTOMMOCTU aKTUBOB U 0653aTenbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrJladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAefikM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) PbIHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnousax (To eCTb UeHa BbiX04a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcuyMTbiBaeTCcsd C MCNOAb30BaHWEM ApPYroro
MeTo4a OLEHKM.

Ha6bnopaemas wm pocrtynHas 6upxeBas nsiowaaka - Toprosas nJjowajnka
poccunckon n (Unm) MHocTtpaHHou 6upxun, 3akpenseHHas B MNMpaBunax onpegenenmna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(PUHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM MNpUBEAEHbl B
NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM oOnepauuMm C aKTMBOM M 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOWEM NosyvaTb
nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpPblHOK (M3 4uMcna aKTMBHbLIX) C HaubonbwmMm  Ans
COOTBETCTBYHOLLEro akTnea mnm obssatenbcrea 06beMOM TOProB M YPOBHEM aKTUBHOCTMW.
YpoBHM onpeaeneHus cnpasen/imBom CTOMMOCTM:

1-¥ ypoBeHb - LEeHa aKkTuBa Maun obs3aTesibCTBa Ha AKTUBHOM pblIHKE.

2-A ypoOBeHb - LeHa, pacCcyMTaHHas Ha ocHoBe HabnaaeMblX AaHHbIX MO YKa3aHHOMY
WX aHANOMMYHOMY aKTUBY.

3-W ypoBeHb - LUeHa, onpegeneHHas Ha OCHOBe HeHabnwogaembiX AaHHbIX

NCKNTKOYNTEJIbHO Ha OCHOBE paCHETHbIX rnokasaTesier B OTHOLIEHUN KOHKPETHOIo akTtuea.



OBLUME NMOJTIOXXEHUNSA

HacTosdwune wu3MeHeHuMss w pgononHeHus B [lpaBuna onpeaeneHnss CTOMMOCTHU
4yncTblX aktuBoB (panee - [lpaBuna onpegeneHns CYA) 3akpbiTOro naesoro
WHBECTULMOHHOIo oHAa CMeLWaHHbIX MHBECTUUNN «PermoHanbHblii MOHA MHBECTULMIA B
cybbeKkTbl Manoro U cpegHero npeanpuHuMatenoscTsa Pecnybnukn Mopaosus» (panee -
®oHpa) noa ynpasneHnem ObwectBa C OrpaHMYEHHOW OTBETCTBEHHOCTbIO Yrnpasnstowas
koMnaHna <«lMPOOUHBECT» (pnanee - Ynpasnswowas KkKomnaHus) pa3paboTaHbl B
COOTBETCTBMM C YKasaHumeM LeHTpanbHoro baHka Poccuinckon depepaumm ot 25
aBrycta 2015 roga N9 3758-Y (manee - YkasaHue), B cooTBeTCTBUM C DeaepanbHbIM
3aKoHOM "0O6 mHBecTUUMOHHbIX doHaax" N 156-®3 oT 29 Hos6psa 2001 roga (panee -
®epepanbHbIi 3aKOH "O6 MHBECTUUMOHHbIX GoHAAX") U NPUHATbIMKU B COOTBETCTBUU C
HUMW HOPMATUBHbLIMU aKTaMW.

HacTtodawwue MNpasuna onpegenenna CHA npumeHsatoTca ¢ 1 auBapsa 2018 roaa.

N3MeHeHns n gononHeHns B HacTtosawwue lMpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/yyasX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMKW MpPaBOBbIMW akTamun. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWW U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npunaraeTca MOACHEHUE MNPUYUH BHECEHUS TakKMX WM3MEHEHWW W AOMNOSIHEHUA W
yKa3blBaeTCcsa JAaTa Hadvana nMnpuUMEHEeHUss WU3MEHEeHWM W AOMONHEHWMW B HacTosuwMume

lNMpaBuna onpeaeneHusa CHA.

Mopsigok packpbiTnsa (npegocTaBsieHus) Bbi6bpaTtb BepHoe,
lNMpasunn onpepneneHns CHA nocrasue X

MMN® [15 HEKBaINDULNPOBaHHbIX MHBECTOPOB

Mpaswuna onpegenenHns CHA (M3MeHeHUs 1 AONOJHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nopnexar pacKkpbiTUIO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MH(POPMaLMOHHO-
TeNIeKOMMYHUKALUMNOHHON ceTu «NHTepHeT»: X
- He No3aHee AHS Hayana cpoka dopmmnpoBaHus MNO;
- HEe no3gHee NaTK pabounx gHEN 00 AaTbl Ha4vana npuMeHeHus Mpasun
onpegeneHunsa CHA, ¢ BHECEHHbIMU U3MEHEHUSAMN U AOMNOSTHEHUSMU.
Mpasuna onpegeneHns CHA (U BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPpY NoCNeaHnX KaneHAapHbIX roga) AO/KHbI 6bITb 4OCTYMHbLI B Te4YeHne
Tpex NocNneaHnx KaaeHgapHbIX NE€T Ha canTe ynpasBasoWen KOMNaHum.

[N an1s8 KBaANGUUNPOBaAHHbIX UHBECTOPOB.

Mpasuna onpegenenms CYA (M3MeHeHMa K AOMNOSHEHUS,
BHOCuMble B MpaBuna onpegenennsa CHA):
-  MpenocTaBnsAlOTCA ynpaBasiowen KoMmnaHuven no TpeboBaHUIo
3aMHTEpPEeCOBaHHbIX NnL;
-  M3MeHeHuMa W pgononHeHma B [lpaBuna onpegeneHnsa CYA
npefoCcTaBNATCA BNajesbuaM MHBECTUUMOHHLIX Naes NMN® He no3gHee
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naTu paboumx gHen go Hadana npuMmeHeHus Mpaswun onpegenenns CHA,
C BHECEHHbIMU N3MEHEHUAMWN U AOMOJHEHUSAMMU.

noOPSAAOK OMNPEAENIEHNA CYA N CPEAHErO40BOM CYA NMU®

CYHA TIN® onpegensieTcss MO COCTOSIHUKO Ha 23:59:59 paTthl, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANa ynpasnsowen KoOMNaHNMM UCTOYHUKAX, BHE 3aBUCMMOCTU OT YacOBOro Mnosca.

CYA onpepensetca He no3gHee paboyero AHA, cneaywwero 3a AHEM, MO
COCTOSIHMIO Ha KOTOpbIN ocyuwecTenseTca onpeaenenme CHA.

CYA onpegpensieTcs Kak pasHuua Mexzay CTOMMOCTbIO aKTMBOB, U 0653aTenbCTB, Ha
MOMeHT onpegeneHns CHA B COOTBETCTBUM C HactodAwmmu [lpaBunammn onpeneneHus
CYA.

CYA MNMN® onpenensetca (naTta onpeaeneHnsa CHA):

e Ha AaTy 3aBepuweHus (okoH4YaHus) dopmmpoBanus MNMNO;

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

naes — Ha AaTy BO306HOBMNEHUS MUX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBaHUA e€ro

npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO® onpepensetca B

nopsake:

OnuncaHne nopsgka Bbi6patb BepHoe,
nocraeuB X

s otkpbiToro MNMN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOTOpoM MU® mnckntoueH M3 peectpa
MnNo.

Ans  otkpbitoro [IN®, npegycmatpuBarowiero o6MeH Mo peLIeHUo
yrpasJsitOLLEN KOMAAHUN !

- Kaxabli pabounin aeHb A0 AHSA, B KoTOpoM MU® uckntodeH n3 peecrtpa
nMo;

- Ha JAeHb nNpUWOCTaAHOBMIEHUS MNpueMa 3asaBOK Ha npuobpeTeHune,
noraweHne un o06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
peleHneM ynpasastowen KomMnaHmm ob obMeHe BCeX MHBECTULIMOHHLIX
naeB Ha MHBECTULMOHHbIE Nau Apyroro oTkpbiToro MNO.

Lnsa nHtepBasibHoro MNNQ:

- eXeMeCslYHO Ha nocnegHuin paboynin geHb KaneHgapHoro mecsiua 4o
KaneH4apHOro Mecsua, npejuwecTeytowlero mecsauy, B KoTtopoM [MNO
UCK/toYeH n3 peectpa MNMNO;

- Ha nocnegHnii pabounii geHb cpoka npmemMa 3asiBoK Ha npuobpeteHue,
noraweHve n obMeH MHBECTULMOHHbIX Maes.




Ans 3akpbitoro MN®, ecnin npasunamu Y [N® He npegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX  NaeB  rpu  AOCPOYHOM  [10raLleHuun
MHBECTULINOHHbIX M3EB:

- eXeMeCsiYHO Ha nocnegHun pabounii AeHb KaneHpapHOro Mecsua Ao
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3s peectpa MNMNUo;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3asiBOK Ha npuobpeTteHue
OOMONTHUTENbHBIX NHBECTULMOHHbIX Naes;

- Ha AaTy COCTaBNEeHWUs CnucCKa BAaAenbLueB MHBECTULMOHHbIX NaeB B
c/lydae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX NaeB 6e3 3asBrieHus
TpeboBaHMin BNagenbueB MHBECTULMOHHbBIX NaeB 06 ux noraweHun;

- Ha nocnegHuin pabounii oeHb Cpoka NpueMa 3asiBOK Ha rnoraweHue
WHBECTULMOHHbIX naes (He BKJIlOYAETCH,  ecnu Mpasunamu
OOBEPUTENIbHOrO ynpassieHns 3akpbitoro MU® npegycMOTpeH WHOWN
nopsiAOK onpeaesieHns CTOMMOCTM WMHBECTUUMOHHOIO nas Ans Bblaayu
OOMONHUTENbHbBIX NAEB);

- KaxAablli pabounit geHb, B cC/lyyae BKJIKOYEHUS U HaXOXAEHUSA NaeB
B Cnucke uUeHHbIXx 6yMar, pgonyweHHblx K TopraMm Ha 3A0 «Ob
MMBB>» nepBoro n BTOporo ypoBHeMN.

ns 3akpbeitoro MNN®, ecan npasuiamm AY NMA® npegycMoTpeHa Bbigaya
MHBECTULMOHHbIX MaesB rnpu [OCPOYHOM [10ralleHnn WHBECTULMOHHbLIX
rnaes:

- eXeMecCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KasieHd4apHoOro Mecsua, npejwecTeylowero mecsauy, B KoTtopoMm [MNO
UCKtoYeH n3s peectpa MNMNUo;

- Ha nocnegHuii pabouynin AeHb Cpoka NMpuema 3asBOK Ha npuobpeTeHue
MHBECTULUMOHHbIX NaeB, BblgaBaeMblX MpM AOCPOYHOM MoOraweHunun
WHBECTULMNOHHBIX Maes;

- Ha nocnegHuii pabounin geHb Cpoka nMpuema 3asiBOK Ha npuobpeteHune
OOMNOSIHUTENbHbIX WHBECTULMOHHbIX naesB (He BK/OYaAETCs, ecau
Mpasunammn [OBEpPUTENbHOrro yrpasfieHus 3aKpbITOro Mo
npeaycMoTpeH MHOM nopsiaoK onpepeneHuns CTOMMOCTM
MHBECTULMOHHOIO nas Anas Bblaayn AOMNOHUTENbHbIX Naes);

- Ha paTy COCTaBNeHMs CnuUcKa BragenblueB WMHBECTULMOHHbLIX MaeB B
clydyae 4acCTU4YHOro noraleHmst MHBECTULUMOHHbLIX naes 6e3 3asBieHus
TpeboBaHui BnagenbueB MHBECTULUMOHHbLIX Naes 06 nx noraweHumn;

- Kaxablli paboumin aeHb, B Cly4vae BK/OYEHUS U HaXOXAEHUs Mnaes
B Cnucke uUeHHbIXx 6yMar, gonyweHHblx K TopraMm Ha 3A0 «Ob
MMBB» nepBOro n BTOPOro ypoBHEN.

CpepHerogoBasa CHYA TN® (panee - CICHA) Ha nwbon AeHb onpepensercs

nopsaake:

OonucaHne nopsigka

Bbi6patb BepHoe,
nocraenB X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIO)
C Havana roaa (c aaTtbl 3aBeplweHns (oKoH4YaHusa) opmmposaHus MNO)
A0 gatbl pacyeta CI'CHA K yncny pabouumx gHen B KaneH4apHOM rogy.




- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnun Ha pabounii AeHb kaneHgapHoro roga CHA He onpeaensinach
- Ha NocregHUn AeHb ee onpeaeneHus, NpeawecTBY WM TakoOMy AHHO) X
C Hayana roga (c AaTbl 3aBeplleHns (OKOHYaHusa) dopMmmpoBaHusa MU
00 aatbl pacdeTta CICHYA Kk uncny paboumx gHen 3a 3TOT Nepuoa.

B uenax onpegeneHna CICHA paton, 3a koTopyt onpegensietca CHA TNO,
noHMMarTca Bce aatbl onpepenedns CHA MU, ykasaHHble B HacTtodAwmx [lpasuiax
onpeaeneHnsa CHA.

CYA MNN®, B ToM umncne cpeagHerogosas CHA MU®, a TakxKe pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTcs C TOYHOCTbIO 40 ABYX 3HAKOB MNOC/e 3ansTon,

C NPMMEHEHMEM NpaBu/l MaTEMAaTUYECKOro OKPYrieHns B pybnsx.

KPUTEPUN NPU3HAHUSA (NPEKPALLEHUA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06s3aTenbCcTBa) NpMHUMaloTCca K pacdety CHA B cnyyae nx npusHaHus B
cootBeTcTBUM Cc MCOO, BBeAeHHbIMM B [AENCTBME HaA Tepputopun Poccunckomn
denepaunn.

KpuTtepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (0643aTenbCTB) B

cocTtaBe akTmBoB (0b6sa3aTtenbcte) MN® npeacrtasneHsl B NpunoxeHun 8-23.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CtoumocTb akTMBoB W ob6s3atenbctB [U® onpeaensoTca no CnpaBeamBomn
ctonmoctu B cootBeTcTBUM ¢ MCPO. CTOMMOCTb akKTUBOB, B TOM YUC/e onpeaeneHHas Ha
OCHOBaHMW OT4YEeTa OuEHLWMKa, COCTaB/IEHHOro0 B COOTBETCTBMM C TpeboBaHusaMM
®epepanbHOro 3akoHa ot 29 uong 1998 roga N2135-03 «O6 oueHOYHOW AeATeNbHOCTU
B Poccuinckonm ®enepaunn» onpeaenserca 6e3 yyeta Hanoros, KOTopble ynaavynBatoTcs B
COOTBETCTBMM C 3aKoHOAaTenbCTBOM Poccuiickon ®depepaumm UM MHOCTPAHHOIMO

rocyaapcTBa npu npuobpeTeHnn n peanmnsaumnm ykasaHHbIX akTUBOB.



CTOMMOCTb aKTMBa MOXET ornpenensaTbCsd Ha OCHOBAHMKM OTYeTa OUEHLUMKa, ecnn
TakoW OT4yeT COCTaBfieH OUEHLWMKOM, B OTHOWEHUU KOTOPOro CO CTOPOHDI
caMmoperysimpyemMbiX OpraHu3aumim OLEHLLMKOB He MPUMEHSANNCb B TeYyeHue ABYyX JieT B
Konu4yecTBe ABYX M 6onee pa3 Mepbl AUCUUMIMHAPHOIO BO34ENCTBUSA, NpefyCMOTPEHHbIe
depepanbHbiM 3akoHOM "O6 oueHOYHOM aesTenbHOCTM B Poccunckon ®depepaumn”, a
TakXe BHYTPEHHUMW [OKYMEHTaMu CcaMoperyampyeMblXx OpraHusauum OUEHLMKOB, W
CTaX OCYLLUeCTBNIEHMUSA OLEHOYHOMN AeATEeNIbHOCTU KOTOPOro COCTaBnsieT He MeHee Tpex
ner.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHWMM OTYeTa OUEeHLWMKa aaTta
OLEeHKN CTOMMOCTW AO0/MKHa 6bITb HE paHee LWecTn Mecsaues A0 AaTbl, N0 COCTOSHUIO Ha
KoTopyto onpeaensetcsa CHA. lNpn 3TOM CTOMMOCTb aKTUBa OrnpeaenseTcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoOMeHT onpegeneHnsa CHA oTyeTa oueHWMKa C AaTOM oueHKU Hambonee
6nu3kon K paTte onpegeneHnss CTOMMOCTM aKTWBa, COCTaBNIEHHOro C cobnwgeHnem
TpeboBaHMIM HOPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToanka onpeaeneHns crnpasBeanMBon CTOMMOCTM aKTMBOB (0653aTenbCTB)

npeacrasneHa B NpunoxeHumn 8-23.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OOHOWM
BAJIIOTE, B APYI'YIO BAJTIOTY

CtouMocTb akTuBoB W 00653aTenbCTB, Bblpa)XXeHHass B WMHOCTPaHHOW BanwTe
npuHnMmaeTca B pacder CHA B pybnax no kypcy LleHTpanbHoro 6aHka Poccuiickon
depepaunmn Ha gaTy onpeaesieHns ux cnpaseasimBo CTOMMOCTH.

B cnyuvae ecnu UeHTpanbHbiM 6aHkoM Poccuiickon depepaunm He yCTaHOBEH
KypC 3TOW MHOCTPAHHOW BankOTbl, B KOTOPOWN BblpaXXeHa CTOMMOCTb aKTMBOB
(ob6s3atenbcTB), K pybnato, TO UCMOMb3YyeTCa COOTHOLWEHME MeXAy KYpCOM MHOCTPaHHOW
BanTbl U pybnem, onpegensieMoe Ha OCHOBE KypCa 3TUX BankOT MO OTHOLWEHWUK K
amepukaHckomy ponnapy (USD) (Kpocc-KypC WMHOCTpaHHOW BastoTbl, ornpeaeneHHon

yepes3 amepukaHckui gonnap (USD)).
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norpAAoOK PACHETA BEJ/INYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUNA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pezeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
cneymann3anpoBaHHOMY Aerno3nTapuio, ayaAuTOPCKOM opraHm3aumm, oueHwuky MO un
nvuy, OCyLlecTBNSLWEMY BeAeHMe peecTpa BnajenbueB WMHBECTUUMOHHbIX naesB [MUND
(nanee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpepenserca umcxoas vM3 pasMmepa
BO3HarpaxggeHud, npeayCMOTPeHHOro COOTBETCTBYOWMM nmuam npasunamm 4y MAO, u
BKOUaeTcs B coctaB obazatenncTts NMNO® npu onpeaeneHnn CHA.

Pe3epB Ha BbInnaTy BO3HArpaxaeHus, pasMep KOTOPOro 3aBMCUT OT pe3ysibTaToB
WHBECTUPOBaAHUS, He BKIlOYAETCS B cocTaB obsa3aTtenncts MNO.

Bo3HarpaxaeHne ynpaBnsowen KOMMNaHuW, pasMep KOTOporo 3aBUCUT OT
pe3ynbTaToB WHBECTUPOBAHUS, HA4YUCNSeTcs B nNepBbl pabounmin peHb nepuoaa,
cnepywouwlero 3a nNepumoaoOM  HAYUCNEHUS BO3HarpaXAeHusi, Ha OCHOBaHWWM akTa,
COCTaBJ/IEHHOr0 YnpaBnsloWeNn KOMMaHWM, NPU3HAETCA B COCTaBe Mpo4YMX pacxonoB U
YUYUTbIBAETCSA B COCTaBe KpeaAUTOPCKOM 3a40/KEHHOCTM A0 MOMEHTAa ero BbInaaThbl.

NHble pe3epBbl He (HOPMUPYIOTCA U He BKOYAKTCA B cocTaB obsazatenncts MNO.

NOPAAOK YPEFYJINPOBAHUA PA3HOI/IACUA MEXAY YNPABJIAIOWEN
KOMNAHUEA W CNEUMAJIU3BNPOBAHHbIM [OEMNO3UTAPUEM PU
OMPEAENIEHNUN CHA

B cnyuyae o6HapyxeHusa pacxoxaeHun npu ceepke CnpaBkn o CHA TNOD
Cneuvanm3mpoBaHHbIn geno3vtapuin u  Ynpasnaswowas komnaHusa [MANO  BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXXHOCTM UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHums He 6bln yCTpaHeHbl A0 UCTeYeHUs npenesibHoro
CpoKa npeaocTtaB/ieHNs OTYETHOCTU, (paKT OBHapyXeHUs pacxoxaeHun UKCMpyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHYA. lMpu atoM CneumannsmpoBaHHbIN

aAenosntapui He 3aBepsieT CnpaBky o CHA MNMN® n He no3aHee 3 (Tpu) paboumx gHen c



AaTbl noanucaHusa MNpoToKoNa pacxoxaeHuin pesynbtatoB cBepkn CHA yBeaoMnsieT o
dakTe pacxoxaeHuns baHk Poccun.
QakT nocneaywwero yCTpaHeHUs  pacxXOXAeHWW MoATBepXAaeTcs nyTem

3aBepeHusa crnpaskm o CHA CneunannsmpoBaHHbIM Aeno3uTapueM.

MEPEPACYHET CHA

B cnyvasax sbisgBneHusa owunbkm B pacvete CHA m pacyeTHOM CTOMMOCTU OLHOMO
WHBECTULUMOHHOIO nasi, NpuBOASAWEN K OTK/JIOHEHWUID WCNOAb30BAaHHOW B pacyeTe
cTonMmocTtu aktTuBa (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTk/ioHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasiX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHns
npusHaHma aktuea (o0b6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsa3aTennbcTBa). CneumanunsnpoBaHHbIi Aeno3uTapui M Ynpasnswowas KoMMnaHus
nponsBoadatr nepecyer CHA n pacyeTHOM CTOMMOCTM WHBECTULMOHHOro nas.
Ynpasnawwasa  KOMAOAHWS  OCylecTBAseT  BoO3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHbIX MaeB B COOTBETCTBMM C HOPMATUBHbIMW MNpaBOBbIMM akTamMu. Bce
NUCrpasneHns BHOCATCA B PerucTpbl yyeTa Tekywmm paboumm gHEM,

CneunanusampoBaHHbIN Aeno3uTapuii U YNpasasowas KOMMaHUsa COCTaBASAT AKT
O BbISIB/IEHHOM OTKJIOHEHUWN U daKTe ero ycTtpaHeHus. Mpu atom CrneunanmsmpoBaHHbLIN
aernosutapun He no3gHee 3 (Tpu) pabouux paHen c gaTtbl noanucaHus AkTa o
BbISIB/IEHHOM OTK/IOHEHUU WU (aKTe ero yCTpaHeHus yBeaoMNnseT O (akTe OTKIOHEeHUS
baHk Poccun.

Ecnu BbisiBNEHHOE OTK/IOHEHME MCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTU aKTUBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocrtaBnsetr MeHee 0,1% koppekTHoM CYHA, Ynpasnswowas
kKomMnaHua 1 CneunanusuMpoBaHHLIA Aeno3uTapui  onpenenstoT, He npuBeno Ju
BbISIBIEHHOE OTK/IOHEHME K MNOoCneaylLlmnM OTKIOHEHUSM, B 4acTW MUCMONIb30BaHHOW B
pacyeTe CTOoMMOCTM akTmBa (obsazatenbctBa) m CYA, cocrasnsiowmMm MeHee 0,1%
koppekTHon CHYA n He npousBoaaT nepecyetr CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO Mnas, 4Yncria MHBECTULMOHHbIX NaeB Ha NMUEBbIX cyeTax BfajesbLeBs.
Ynpasnstowas KomMnaHnma u CneymanmsanpoBaHHbIr geno3mtapuin 06s3aHbl NPUHATb Mepbl

ANS NpeaoTBpalleHns ero NoBTOPEHUS.
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noPAAOK ONPEAENIEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAJAHHOIO B
OMNNATY MHBECTULMNOHHDbIX NAEB NMNo®

CToMMOCTb MMyLlecTBa, MepefaHHOro B OnNaaTy WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B cooTBeTCTBMM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMM YKazaHusa 1 Npasunammn onpegenenmna CHA.

[Jata, N0 COCTOSHMIO Ha KOTOpYyK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHoOro B onnaTy WMHBECTUUMOHHbIX naeB [MMN®, He MoxeT 6biTb onpeaeneHa
paHHee paTbl MepejayM TakKoro uMyuwlecrtsa B ONAaTy MWMHBECTULUMOHHbLIX NaeB, 3a
WUCK/IIOYEHMEM CNly4yaeB onpeneneHns CTOMMOCTM MMYLLeCTBa, NnepefaHHoro B onnaTty
WHBECTULUMOHHbLIX naes NMNN®, Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyK onpenenserca CTOMMOCTb WMYLLECTBa,
nepefaHHOro B onjaTty MHBECTUUMOHHbIX naesB [MN®, Ha OCHOBaHWM OTYeTa OUEeHLMKa,
He MOXeT 6bITb paHee Tpex Mecsue A0 AaTbl Nepefadn Takoro umMyliectesa B onsiaTty
WHBECTULUMOHHBLIX naes MNO.

CToMMOCTb MMyLLecTBa, nepegaHHoOro B orsiaty MHBECTULMOHHbIX naes MANO,
onpeaenseTcs no COCToOAHMIO Ha 23:59:59 Ha gaTy nepegaym uMmyllectsa B onnaTy

MHBECTULMOHHbIX naes MNO.
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MpunoxeHue 1

NMepeyeHb aKTUBOB,
noanexauumx oueHke oueHLWLMMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHMBAIOTCS CNeayoLlne akTUBbI:

OnucaHne

Bbi6bpaTtb
BEepHoe,
nocrasuB X

LleHHble 6yMarn, He p[onyleHHble K Topram/ He npowejwme
npoueaypy /AUCTUHIA HM Ha OAHOM OpPraHM30BaHHOM pblHKE Ha gaTty
onpeaeneHns CHA

X

Jonn B ycTaBHbIX KanuTaslaXx POCCUMNCKMX 06WecTB C OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO

X

I'IpaBa y4yacCtuna B YCTaBHbIX KanuTanaX WMHOCTPaHHbIX KOMMeEpPYECKUX
opraHusauum

HeanBuXmnmoe MMyLLECTBO

|/|MYLLI,eCTBEHHbIe npaBa n3 Aorosopos ydyacTtusa B A0J1EBOM
CTPOUTESIbCTBE

MMyLlecTBeHHble nMpaBa, CBsA3aHHble C BO3HWMKHOBEHWEM Mpasa
co6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplIeHns ero CcTpouTenbcrBa (Co34aHMe) U BO3HUKAWOLWMe U3
[OoroBopa, CTOPOHOW MO KOTOPOMY SBASETCH OpUANYECKoe nuuo,
KOTOPOMY MPUHAANEXUT MpaBo COOBCTBEHHOCTM WKW WHOE BELLHOEe
npaso, BKJOYas MpaBo apeHAbl, Ha 3eMesibHbl Y4YacTOK, BblAeNeHHbIN
B YCTaHOBJIEHHOM nMopsAake Ansa uenen crpouTenbcrtsa ob6bekTa
HEeABUXMMOCTU, U (MNUN) UMEKLWMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HEeABMXMMOCTM Ha YKas3aHHOM 3eMefibHOM y4acTtke, nubo
Iopnanyeckoe nuuo, UHBECTUpYyloLWee AeHeXHble cpeacTBa WM UHoe
MMYLLECTBO B CTPOUTENBbCTBO 06beKTa HEABUXMMOCTHU

MMylwiecTBeHHble npaBa M3 [OrOBOPOB, Ha OCHOBAHWUM KOTOPbIX
OCyLLeCTBASAETCS CTpoMTenbCTBO (co3paHme) 06bekToB HeaBMXMMOro
umywiectea (B TOM uuc/ie Ha MecCcTe CHOCUMMbIX 06beKToB
HEeABMXXMMOCTWN) Ha BblAENEeHHOM B YCTAHOBMNEHHOM nopsake ansa uenen
cTpouTenbctBa (Co34aHMs)  yKasaHHOro obbekTa HeaBMXMMOCTU
3eMefIbHOM y4yacTKe, KOTopblii (NpaBO apeHAbl KOTOPOro) COCTaBAseT
akTtusbl MNO

MNpoekTHasi AOKyMEeHTauus Ana CTPOUTENbCTBA WU PEKOHCTPYKLUMU
o6beKkTa HeaBUXNUMOCTHU

Xy[ooXXeCTBEHHble LeHHOCTH

lMpocTble Bekcens (TOJ'IbKO NMpU OTCYTCTBUN UHDbIX cnocoboB OLI,EHKVI)

I'IpaBa apeHabl HeABMXNMMOIro nMmyLlecrtsea (TOJ'IbKO B Cniy4dae Hanlnyusa
060CHOBaHHOIrO NoATBEPXAEHNSA)

lMpocTtoe CKnagckoe CBUAETENBLCTBO n ABOVHOe CKnagckoe
CBUAETENILCTBO

MHble UeHHble 6yMaru, npuMMEHeHWe OTYyeTa OLEHLLIMKA Ha TPeTbeM
YPOBHE OLIEHKM ANl KOTOPbIX onpeaeneHo B MpuaoxeHnn N3
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MpunoxxeHue 2

Mopsapok pacueTa Be/IM4YMHLbI pe3epBa Ha

BbiNnJiaTy BO3Harpa>xaeHus u ero

MCNnoJib30BaHMWE B Te4eHMe OTYETHOro

roga

Pe3epB Ha BbiNNaTy Bo3HarpaxaeHmsa hopMuUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha

BbINNaTy BO3HArpaxAeHus ynpasfsiowen KOMNaHuuM U B 4acCTuM pe3epBa Ha BbInNaaTy

COBOKYMHOrO BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU

opraHmsaummn, oueHwmuky TMNO (tonbko ans WMNO/3MN®), 6Gupxe (Tonbko AN

6upxesoro TN®) wn nuyy, OCyWeCcTBAAKWEMY BeAeHMe peecTpa BrajesbLes
MHBECTULMOHHbIX naeB NMN® (panee — pe3epB Ha BbINJIATY NPOYUX BO3HArpaXKaeHuin).

Pe3epB Ha BbIMJaTy BO3HarpaxaeHWM HAYUCASETCS M OTpaxaeTcs B CocTase

obsazatenbcTs NMN® B TeyeHMe OTYETHOro roga: ¢ Hambonee nosgHen M3 AByxX AaT — AaTbl
Hayana KaneHaapHoro roga van gatbl 3aBeplieHnsa (OKOHYaHua) hopMmMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaxaeHus yrnpasastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnnm kpegutopoB [MN® wnnm paTbl OKOHYaAHMSA peanu3aumm BCero
mmywectesa MUO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWn HaducngeTcsa cornacHo npaswunam AY MNO
HapacTalowWwmMM WUTOrOM W OTpaxkaeTca B cocTaBe obsas3atenscte [N Ha agaty

onpegeneHna CHA B TeueHne OTYETHOrO roaa:

OnuncaHune nopsigka Bbi6patb BepHoe,
nocraBuB X

st oTKpbITbIX [TND
-Kaxabli paboumnin geHb

s nHTepBasibHbix [MN®/3aKkpbiTbix [TND X
- KaXAbl nocnegHunii paboumnii AeHb KaneHaapHoro Mecsiua

Pe3zeps Ha BbiNNaTy BO3HArpaxxAeHus YrnpasAsOWENA KOMMNAHUM U pe3epB Ha
BbINNATy MpPOYMX BO3HArpaxaeHwm, B Cny4vae, eCin pasMep TaKuUX BO3HArpaxaeHumn
onpeaensietca ncxoas ns CrCHA, paccunTbiBalOTCA OTAENbHO MO Ka)AO0W 4acTu pe3epsa
B C/leAylowem nopsaake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:
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roe:

Si. CyYMMa HauducneHus pesepBa Ha NepBbi paboynin AeHb OTYETHOrO roaa;

D - konnyecTBo pabounx AHEN B TeKyLLeM KasleHAapHOM roay;

pacu
CHA™ pacyeTHas (nNpomexyToyHasa) BennumHa CYA Ha nepsbii pabounii

N S.
[eHb OTYETHOro roga, B KOTOPbIM HauucnsieTcss pe3epB "', onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmusevy, — Km,

Cqupath=
0 Xy +xnpn)
D
Axmueby, - pacyeTHas Be/MYMHA aKTMBOB, BKIO4Yas  Aebutopckyto

33a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[0/PKEHHOCTb Ha nepBbin paboynit AeHb OTYETHOro roga Heob6xoaAuMO
yuuTbiBaTb A0 HAUYUCAEHUS BO3HarpaxxaeHwWm uW pesepBa Ha BbinnaTty
BO3HarpaxzaeHus 3a nepsebii paboumin AeHb OoT4YeTHOro roga. B cnyyae onnartbl
B nepBbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuven uns MNO
BO3HarpaxxaeHmmn, HauucieHHbIX B nepBbit paboyni AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHum pacyeTHON BEMYUHBbI AKTMBOB Ha MNepBbIn
pabounn p[eHb OTYETHOrO0 roAda YBENMYUTb CYMMY QaKTUMBOB Ha CyMMy

ynnayeHHbIX BO3HarpaxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BennunHa KpeauMTopcKONM 3aA0/MKeHHOCTM 6e3 yyeTa HauunCieHHbIX

BO3HarpaxzaeHun Ha nepBblin paboyni aeHb OTYETHOro roaa.

X - NMpoUEHTHAasA CTaBKa, COOTBETCTBYHIOLLAA:
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Xy, - Ppa3Mep BO3HArpaXxaeHWst ynpaensitollelt KoMnaHum oTHocuTtenbHo CMCYA,

YCTaHOBMEHHbIV npaBunamu Y MN® (B aonsx), AeNCTBYHOWMIA Ha NepBbin pabouni

A€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbIA pasMep BO3HArPaXKAEHWI Creumanv3npoBaHHOMY Aerno3uTapuio,

ayaMTOpPCKOM opraHmsaumu, oueHwmky [MU® (Tonbko ANns WMHTepBasbHbIX U
3akpbITbix [MU®), ©6upxe (tonbko ana 6Gupxesoro [MU®) un nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnagenbleB MHBECTUUMOHHBLIX naes MU,
oTHocuTenibHo CICHA, ycTaHoBMEeHHbIM npaBuvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepsbln paboumin AeHb OTYETHOrO roAaa;

X,- Kaxdas npoueHTHas CTaBKa, /[AeWCTBOBaBLUAs Ha nepsBbid pabounin  AeHb

OTHETHOIO roaa

X +Xx
3HaueHue (1 + WDW) He okpyrnsieTcs.

Okpyrnenune npu pacyete S, n CYA " npon3BoanTCA Ha KaXxaoM AEWCTBUM A0 2-X

3HaKOB Mocsie 3anaTon.

Ha apyrme aHu onpegenenmsa CYHA (3a ucknwyeHmeM nepsBoro paboyero AHs

OTYETHOro roaa):

d-1 N
(ch§“C“+Zcq4) Z(ann) L
_ t=1

S. * n-l -3's,,
' D T K

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HauyucieHuss pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero

(Tekywero) HauYMcneHmsa pesepsa;

Sk_ CyMMa KaXaoro npounsBegeHHoOro B TeEKYWEM OTYETHOM roay HaduncneHwus
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pe3epBa;

S,- cymMa ouepefHoro (TeKyLLEero) HauMCceHUsi pe3epBa B TEKYLLEM OTYETHOM rOAY;

D - KO/In4yecTBoO pa6oqu AHEeN B TeKYLLEM KaneHaapHOM roay;

T. - KONM4yecTBo pa6oqu OHeN nepuoaa, onpeaeneHHOro C Hadana TeKyLwero

OTYETHOro roga Ao (BKJItoYast) AaTbl HAUMCTIEHWS pe3epBa S, ;

t — nopsakoBbIi HOMep paboyero AHs, NpMHaANeXxallero nepruoay, 3a KoTopbii

onpeaeneHo 7,, NnpuHUMalOWMN 3HadeHnsa ot 1 ao d. t=d - nopsakoBbIA HOMEP

pabouero aHs HauMceHus pesepea S, ;

CY4, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHs t,
3a uckmodeHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpeneneHa, oOHa
npyH1UMaeTca paBHon CHYA 3a npegwecrsyrowmin aHo t pabounin aeHb OTYETHOro
roga.

CYAy" - pacdeTHas (npomexyTtoyHast) sBennumHa CYA Ha paty d, B KOTOpOM

HauMCnsieTca pesepB S;, onpefenieHHasi C TOYHOCTbIO 0 2-X 3HAKOB MoC/e 3ansiTou

no cdopmyne:
N N
z(xyKnTn ) Z(xnpnTn )
n=1 n=1
N
(Axmuewry — Kmy + z S\)— (Z CYA4, * : ! )
CqAémcq — k=1 y t=1 - D ;
Z(xyann ) Z(xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuebl - pacyeTHas BEeIMYMHA aKTUBOB, BKNOUaa  AebuTopcKyto

3aA40/1KEHHOCTb Ha A[Aaty d. I,£|,e6I/ITO[.')CKy}O 3a40/PKEHHOCTb Ha AaTty d
Heob6xoaMmMo yuinTtbiBaTb A0 Ha4ynNCneHnd BOBHana)l(ﬂ,eHMVI n pe3epBa Ha

BbiMaTy BO3HaArpa>xXa€eHund 3a AaTty d. B Cnydae onnatbl B AaTy d
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ynpasnswowen komnanmen ns NMNNO BosHarpaxaeHuim, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHbI aKTUMBOB Ha aaty d

YBE/IMYNUTb CYMMY aKTUBOB Ha CyMMY YMJI@YeHHbIX BO3HarpaxzaeHui B aaTy d.

Kmd - BeJINYMHA KpeaAUTOPCKOM 3a40/KEHHOCTHU 6e3 Y4€Ta HAYNCNEHHbLIX

BO3HarpaxxaeHMin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha paaty d-1, raed-1 —npealwecTByOWwWnn paboumn aeHb aaTe
d.

i-1
ZSk - obwas CyMMa pe3€epBOB Ha BbiM/1aTy BO3HaArpaxaeHmsa, Ha4nCineHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpoueHTHad CTaBKa, COOTBETCTBYOLLIAA:

Xyk, - Pa3Mep BO3HArpaxxaeHwsl yrnpaenswower KomnaHum otHocutenbHo CICYA,
yCTaHOBNEHHbIN npasunamu Y MNMNO (B gonsx), AEUCTBYIOWMIKA B TedeHWe nepuoia

T ;

X,pn - COBOKYMHBIA pasMep BO3HArpaXaeHWi CreLman3MpoBaHHOMY AEMo3uTapuio,

ayaMTOpPCKOM opraHm3aumu, oueHwmky T[MN® (Tonbko ANs MHTepBaibHbIX U
3akpbITbix  [MU®), 6upxe (Tonbko ansa 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [N,
oTHocuTenibHO CI'CHA, ycTtaHoBneHHbIM npasuvnamu Y NMUO (B onsx), AeUCTBYOLWNNA

B TeueHue nepuoda 7; ;

N - KOM-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roAy;

X, - Ka»xaas NpoLeHTHas CTaBKa, AeNCTBOBaBLUas B TedeHue nepuoga 7 ;

T, - konuyectBo pabounx [OHEN nepwofa, B KOTOPOM [eWCTBOBasa CTaBka X,

N
npuHaanexatiuee nepuoay 7;,roe T, = ZTn '

n=1
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Z(xyK”Tn ) Z(x"P”Tn ) (xyKnTn ) Z(xnpnTn )

BTGNP += ) (" + )
3HayeHusa T, ' T, T, . | - T, T |
D ' D )

He OKpPYrNsaTCA.
S cyAre o

OkpyrneHue npu pacyete "' u ¢  MPOU3BOAMTCS Ha KaXKaAoOM AEeNCTBUU A0 2-X

3HAKOB MOC/e 3ansATon.

Pasmep chopMmMpOBaAHHOIro pesepsa Ha BbiMAaTy BO3HArpaXxAaeHus yMeHbluaeTcs
Ha CYMMbl HaYMUCNEHHOro B TeyeHWe OTYETHOro roja BO3HArpaxKAeHus ynpasnsawowen
KOMMaHuW,  Ccneunann3npoBaHHOMY  Aerno3uTapuio, ayaAWTOPCKOW  opraHm3auuu,
oueHwuky [MNO®, wn nuuy, OCYyWeCTBAAKOWEMY BeAeHWe peecTpa BlajesNbLeBs

MHBECTULUMNOHHBbIX naes MNO.,

He wWcnonb3oBaHHbIN B TeYeHWe OTYETHOro roAa pe3epB Ha BbinNaaTy
BO3HarpaxaeHusi MOANEXUT BOCCTAHOBJSIEHMIO MO OKOHYAHWIO OTYETHOro roja, HO He
nosaHee nepBoro paboyero AHS roda, Cneaylowero 3a OTYETHbIM, WU MpU3HAETCA B
CoCTaBe MpoYMX [OX0A0B. YKa3aHHOE BOCCTaHOB/IEHME OTpaXxaeTcsa npu nepsBoM

onpeaeneHnn CHA B roay cneayowmM 3@ OTYETHBLIM FOA0OM.
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Mpunoxxexnue 3

Mopaenun oueHKn CTOMMOCTHU
LUeHHbIx 6ymar

MOAEJ/IN OLEHKUN CTOMMOCTU LUEHHbIX BYMAI

AKTUBHbIM PbIHKOM A7 UeHHbIX 6ymar,  AonyuweHHbIX K Topram Ha PpPOCCUMUCKOM WM MHOCTPAHHOWM 6upxe 3a
ncknyeHmeMm (obnuraumMin BHewHMX O06/MraumMoHHbIX 3amMMmoB Poccunckon ®depepaunn; AOATOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rocyaapcTtB; eBpoobAuraumm  MHOCTPaHHbIX SMUTEHTOB, [AOAroBbiX LUEHHbIX 6yMar WHOCTpPaHHbIX
rocygapcTtB; UeHHbIX 6yMar MexayHapoAHblX (UMHAHCOBbIX OpraHusauumin) npu3HaeTcs AO0CTynHas W Habnwpaemas

6upxxeBas njowaaka B ciyyae o4HOBPEMEHHOIO COBNIOAEHNS HUXKENEPEUNCTIEHHbIX YCTOBUNA:

e LeHHaqa 6ymara gonyuieHa K TopraMm Ha pOCCUMUCKOM UM MHOCTPaHHOW Bupxe, npueBeaeHHON B [puioxeHun
4;

e HanMumsa ueHbl (KOTUPOBKMK) Ha AaTy onpeneneHus cnpaseasmBon CTOMMOCTH;

e KONMYEeCTBO caenok 3a nocnegHue 10 (decsatb) Toproebix agHen — 10 (decsatb) mn 6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHne 10 ToproebiX AHen npesbicun 500 000 (MaTbcoT Thica4y) pybnen
(nnn cooTBeTCTBYHOLWNA pybneBbli 3KBMBaANeHT Mo Kypcy baHka Poccum Ha paTty onpeaeneHums akTUBHOIMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHOWM BankoTe).
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Ana oueHkmn CﬂpaBEH,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHO# pbIHOK A4/1A
LUeHHbIX 6yMar B yensax
Hacrosiynx lNpasnn
onpegeneHmns CHA

MNMopsigok Nnpmn3HaHUs1 pbiIHKa OCHOBHbIM

ansa POCCUMUCKUNX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnm MockoBckas bupxa ABNSETCS aKTUBHbIM PbIHKOM.

B cnyuvae, ecnn MockoBckasi 6upxa He SABNSETCA aKTUBHbIM PbIHKOM — poccuiickas 6bupxesas
njowanka M3 4ymcia akKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KONM4YecTBY UeHHbIX 6ymar 3a npeabiaywme 30 (Tpmauatb) AHEN.

Mpn oTcyTcTBUM MHOpMaumn o6 obbeme caenok no KOMMYeCTBY LEeHHbIX bymar mcnonb3yertcs
MHpopMmaunsa o6 obbeMmMe caoenok B AEHEXHOM BblpaxeHun. [pu paBeHCTBe ob6beMa CcAenok Ha
pasfIMYHbIX TOProBbiX MJowaakax OCHOBHbIM PbIHKOM CYMTaeTcsa Toprosas njowaaka ¢ HambonblmM
KONIMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ans MHOCTPaHHbIX
LeHHbIX 6ymar

NHoCTpaHHas uAn poccumickas 6upxa M3 yumcna aKTUBHLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnim obwmnn obbeM caenok Mo KoAMYecTBy UeHHbiX 6ymar 3a npeabiaywuve 30 (TpuauaTtb)
AHEN.

Mpu oTcyTcTBUM MHPOpMaumn o6 obbeMe caenok MO KOAMYECTBY LEHHbIX 6yMar MCnosnb3yeTtcs
MHpopMauus o6 obbeMe cAenok B AEHEXHOM BblpaXKeHuu. [pn 3TOM BeNMuMHbl obbeMa caoenok B
BaNTe KOTUPOBKW nepeBoasaTca B pybnm no kypcy baHka Poccuun Ha paTty onpepeneHus CHA. Tpu
paBeHCTBe 06beMa CAeNOK Ha pasfIMYHbIX TOProBbIX MAOLAAKAaX OCHOBHbIM PbIHKOM CYUMTAETCH TOprosas
niaowazka ¢ HambonbLWNM KOTMYECTBOM CAEMOK 3a AaHHbIN Nepuoa.

Ana o6nuraunm
BHELUHUX
06MraumMoHHbIX
3aiimMomM Poccuiickoi
depnepaumnmn, AONATOBbIX
LUeHHbIX 6yMmar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6auraumi
MHOCTPaHHbIX

BHebnp>xeBon pbIHOK.
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SMUTEHTOB, [OJIFOBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX
rocyfapcrs, Le€HHbIX
6yMar Me>xayHapoaHbIX
(urHaHCOBbIX
opraHum3sauum

OBLUMUE NMOJTIOXKEHUA

Ana oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX GYMaF MCNOJIb3ylOTCA MoAeJ/In OLEeHKU CTOMMOCTU LIE€HHbIX

6ymMmar, Ansa KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MoAesin OUueHKM CTOMMOCTM LeHHbiXx 6ymar, ans

KOTOPpPbIX HEe onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoA4eJim OLeHKHN, N0 KOTOpPbIM onpeaeneH QHaNIOrMYHbIN

aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenn oyeHKu CTOMMOCTU LEHHbIX ByMar, A/1s KOTOPbIX ONpeAEsIaeTcs aKTUBHbIV 6UpxeBo pbIHOK (1-4 ypOBEHb)

LleHHbIE ByMarn

Mopsigok onpegesieHns1 cripaBea/iNnBoii CTOMMOCTH

LleHHas bymara
pPOCCUMNCKOro sMuTeHTa (B
TOM yncne
WHBECTULIMOHHbIE nau
POCCUNCKNX nae.bIX

MHBECTULMOHHDbIX C|Z)OH,EI,OB,
nnoTeyHble cepTudukaTbl
yyacTtus, Aeno3sntapHad
pacnucka)

Ona onpepeneHusa cnpasBeanMBoM CTOMMOCTM, UCMOMNb3YHOTCS LieHbl OCHOBHOMO pblHKa (M3 yucna
aKTUBHbLIX POCCUNCKUX BUpX), BbibpaHHbIe B cneaytoweM nopsgke (ybbiBaHMS npuopuTeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBON CECCMN POCCUMIMCKON BUPXK Ha paTy onpeaeneHns
CYHA npwu ycnosum noaTBEPXKAEHNS €€ KOPPEKTHOCTHU;
LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHus CYA, npusHaeTcs KOPPEKTHOM, ec/nM OHa
HaxoAuTCSa B MHTEpBane Mexay MMHMManbHON U MakCUMasbHOM LeHaMu CAEeNOoK Ha 3Ty Xe AaTy 3Tok
xe 6mpxu;
b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCMM POCCUNCKOM 6upXxXm Ha gaTty
onpeaeneHna CHA;
C) UueHa 3aKpbITMS Ha MOMEHT OKOHYaHMS TOProBOM CEecCuM POCCUICKOM BMpXuK Ha JaTy onpeneneHus
CYA npu ycnosun noaTBeEPXAEHUSA €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, eCln pacKkpbiTbl AaHHble 06 o6beMe TOpProe 3a AeHb U
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06beM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUSa He paBHa Hy.to.

CnpaBeanuBass CTOMMOCTb [OSITOBOM LEHHOMW 6yMmarum onpegensercs C YYETOM HAKOMIEHHOro
KYNOHHOro Aoxoaa Ha gaTty onpegeneHmns CHA.

Ecnn Ha paTty onpegeneHns CYA OTCYTCTBYHOT LUeEHbl OCHOBHOMO pblHKaA, ANa onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LieHHOM ByMary NpMMeHsItoTCS MOAEN OLEHKN CTOMMOCTU LieHHbIX ByMar 2-ro
YPOBHSA.

LleHHas bymara
MHOCTpaHHOro aMnteHTa (B
TOM uucne peno3nTapHas
pacnucka)

Ons onpeneneHvss cnpaBeanMBOM CTOMMOCTM, MCMOJb3YHOTCS LEHbl OCHOBHOMO POCCHUMACKOIO
pblHKaA (M3 4YnCNa aKTUBHbIX POCCUMNCKUX M MHOCTPaHHbIX 6UpX), BbiIbpaHHbIe B CrieayloweM nopsigke
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCMM Ha TOProBOM MJIOLWIAZIKE POCCUNCKOM
6upxun Ha paaTty onpeaeneHns CHA npu ycnoBuMmn NOATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha party onpeaeneHuns CYA, npusHaeTcs KOPPEKTHOM, €CNn OHa
HaXoaAnTCA B MHTEpPBane Mexay MWHMMANbHOW N MaKCUMaNbHOMN LEeHaMWMN CAENOK Ha 3Ty Xe AaTty 3TOWN
xe bupxu;

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

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKON BUpXKN
Ha pgaTty onpeaeneHnsa CHA npu ycnoBuu NoATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOM, €CNK pacKkpbiTbl AaHHble 06 0bbeMe TOpros 3a AeHb U
06beM TOpProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUSa He paBHa HyJto.

Ona onpepeneHus cnpasegsiMBoM CTOMMOCTW, WCMNONb3YHOTCS LEeHbl OCHOBHOINO MHOCTPaHHOro
pblHKa (M3 4YMcna akTUBHbIX POCCUNCKUX M MHOCTPaHHbIX 6Upx), BbibpaHHble B CreayloweM nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBoW naowaake
WHOCTpaHHoOM bupxxn Ha gaty onpegeneHus CHA npu yCcnosuMn noATBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHns CYA, npu3HaeTCcsd KOPPEKTHOM, ec/nM OHa

HaxoAuTCS B MHTepBane Mexay MMHMManNbHON M MakKCMMasbHOWM LeHaMu CAesOK Ha 3Ty XXe AaTy 3ToM

xe bupxu;

b) ueHa 3akpbITUS HA MOMEHT OKOHYAHUSA TOProBOM CECCUM HA TOProBOW MoLWanKe MHOCTPAHHOM
6upxun Ha paty onpeaeneHns CHA npu ycnosum NOATBEPXKAEHUSA €e KOPPEKTHOCTU.

LleHa 3aKkpbITUs NMpU3HaeTCsa KOPPEKTHOW, €CNu pacKkpblTbl AaHHblE 06 06beMe Topros 3a AeHb U
06BbeM TOpProB He paBeH HyJI.

CnpaBegniMBas CTOMMOCTb AOJSITOBOM LEHHOW 6ymaru onpenensiercs C y4eToOM HaKOMJEHHOoro
KYNOHHOIo AoxoAa Ha gaTy onpeaeneHuna CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LUEHbl OCHOBHOIMO pblHKa, ANA onpeneneHvus
cnpaBensiuBo CTOMMOCTU LleHHON 6yMarn npuMeHsaoTCs MoAeNu OLEeHKM CTOMMOCTU UeHHbIX bymar 2-ro
YPOBHS.
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Mogenn oLeHKn CTOMMOCTU LIEHHBIX ByMar, [/151 KOTOPbIX OMPEAESISIETCS aKTUBHbIN BHEOUPIKEBOM PbIHOK
WM [J151 KOTOPbIX MMEKTCSI Habro4aemMble AaHHbIE B OTCYTCTBMM LeH 1-ro ypoBHS (2-4 ypOBEHb)

LleHHbIE 6yMarn

Mopsgokx onpepgeneHns cnpaseginBoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOro 3MUTEHTA

LleHHas bymara
WHOCTPAHHOI0 3MUTEHTA

(3a NUCKJTIOYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKUX naesbiX
WHBECTULIMOHHBIX

¢doHA0B, MNOTEYHbIX
ceptTuduMKaToB  yyacTusg,
Aerno3uTapHbIX pacrnncok)

CnpaBea/siuBasi CTOMMOCTb akLUMi, 06paLlaloWmMxcsa Ha POCCUMACKUX U MHOCTPaHHbIX (pOHAOBDbIX
6uprxax, onpegensieTcss B COOTBETCTBMU C MOAesIbl0 OLleHKN, OCHOBAaHHOW Ha KOppPeKTUpoBKe
UCTOPUNYECKOMN LEHbI.

[JaHHasa KoOppeKTUpOBKa NPUMEHSIETCA B C/lydae OTCYTCTBUSA HabnogaemMon LueHbl B TedeHne He 6onee
pecatn pabounx gHen (aanee UCnonb3yercs 3 YPOBEHb).

Ons uenel oueHkW cripaBeasIMBOM CTOMMOCTU UCMOJb3YETCH CpaBHEHWE ANHAaMUKN (AOXOAHOCTU 3@
onpefenieHHbI NPOMEXYTOK BPEMEHWN) aHaNN3npyeMmoro MHaHCOBOr0 MHCTPYMEHTa C ANHAMUKOWN
PbIHOYHbIX MHAMKATOPOB.

B kayecTBe pbIHOYHbIX MHAMKATOPOB MOrYT MCNOJIb30BaTbCS:

- MHAEKCbI aKUWMI LUMPOKOro pblHKa (OCHOBHbIE MHAEKCHI), Takue kak MHaekc MMBB, PTC, MSCI,
S&P500, DJIA v apyrue;

- KanuTannsauMoHHbIE MHAEKChI aKuMin (BbICOKOW, CpeiHEN U HU3KOW KanuTanusauun);

- OTpacrieBble NHAEKCHI.

Mpwn BbIGOpPE MHAEKCA NPENMYLLECTBO OTAAETCH MHAEKCY, pacCYUTbIBAEMOMY OpraHM3aToOpOM TOPros, Ha
KOoTOpOM obpawiaeTtcsa ueHHasa bymara. 1o Aeno3uTapHbIM pacnnMckam BO3MOXHO UCNO/b30BaHue
PbIHOYHbIX MHAMKATOPOB B OTHOLEHUN 6a30BbIX aKTUBOB.

B cnyJyae, ecnu BantoTa MHAEKCa OTIMYAETCA OT BantoTbl OLLEHUBAEMON LeHHoM bymarun, pacyeTr
NpoOU3BOAUTCSA C YYETOM KYpPCOBOM pasHULbl MO Kypcy, onpeaenseMoMy B COOTBETCTBMM C [paBunamm
ornpegeneHns CTOMMOCTM YMNCTbIX aKTUBOB. (34eCb BCerga nydwe npuMeHsaTb 6UMpXKeBON Kypc, He KypcC

LB)

P1'= PO’ * (E(Rp) + 1)

E(Rp) = Rf + a + B * (Rm - Rf)

Rm = P1/PO -1

roe:

P1’ - cnpaBennneas CTOMMOCTb OAHOW LeHHOW 6ymarn Ha aaty onpegeneHus CHA

PO’ - nocnegHsaa onpeaeneHHas cnpaseasnmBast CTOMMOCTb LleHHOM 6yMaru

P1 - 3HayeHMe pbLIHOYHOIO MHAMKATOpa Ha aaTy onpeaeneHmna CHA

PO - 3HayeHMe pLIHOYHOIO MHAMKATOPA Ha AaTy, npejlwecTeyoLwyto gate onpeaeneHna CHA
Rf - 6e3pnckoBas cTaBka A4OXOAHOCTU, onpeneneHHasl B COOTBETCTBUM CO 3HAUYEHNEM KPUBOW
6eCcKymnoHHOM AO0XOAHOCTM rOCYAAPCTBEHHbIX LleHHbIX 6yMar Ha nHTepeane B oAunH rog (anbTepHaTUBHO
BO3MOXHO MPUMEHSATb MHAWKATMBHYIO B3BELIEHHYI CTaBKYy OAHOAHEBHbLIX pybieBbiX KpeanTos
(aeno3ntoB) Ha ycnosusax «overnight» RUONIA)
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B - koadpdpuumeHT "6erTa", paccUMTaHHLIA MO M3MEHEHUAM LEeH (3HAaYeHUN) PbIHOYHOIO MHAMKATOpa U
N3MEHEHUSM LieHbl LeHHOoM ByMaru. [na pacdeTta KoadduumnmeHTa B NCnonb3yrTCsa 3HaYeHuns,
onpepeneHHble He bonee yem 3a 45 pabounx aHen

a - koaddunumeHT "anbda", paccUMTaHHbIA N0 U3MEHEHUSM LieH (3HAYeHUI) PbIHOYHOIO MHAMKATOpPA U
N3MEHEHUSIM LieHbl LLeHHOoM ByMarn. [Ina pacdeTa KoadduuUMeHTa a NCNOMb3YOTCA 3Ha4YeHus,
onpepeneHHble He bonee yem 3a 45 pabounx aHen

MpumMmeHeHne a — kKoadduuMeHTa B AaHHOM pacyeTe He ABnsieTcs oba3aTenbHbIM.

NS oueHKn cnpaBeanMBON CTOMMOCTU K 3Ha4YeHuto P1’ NpuMeHSA0TCS KOPPEKTUPOBOYHbIE

KO3 DUUNEHTBI, 3aBUCALLME OT CTENEHN HEAKTUBHOCTU PbIHKA.

Mpwn OTCYTCTBMW TOPIroB MO LeHHOW byMare B TedeHue:

- nocnegHux Tpex pabounx gHen npuMeHsaeTcs KoaddunumeHT n3 gnanasoHa 0,99 - 0,98

- nocnegHux nNsATM paboumx gHen npumeHsieTcs KoadbduumeHT ns gmanasoHa 0,97 - 0,96

- nocnegHnx aecatn paboumx gHen npuMeHseTca KoadduumeHT ns gnanasoHa 0,95 - 0,94

Ana o6nuraumii pocCMMICKNX SMUTEHTOB B Nopaake ybbiBaHMA npuopuTeTa:
a) ueHa, paccumTaHHas LleHoBbIM ueHTpoM HP/

b) Mopenb oueHkn Ans LeHHbIX 6ymMar, HOMMHUPOBaHHbLIX B pybnax  (OnucaHune onpeneneHus
CnpaBeaIMBON pacyETHOM CTOMMOCTU A1 POCCUACKNX AONTOBbIX LEHHbIX 6byMar B MpunoxeHun 6)

Mpu OTCYTCTBUM HEOobXOoAMMbIX AaHHbIX AJ18 pacyeTa CTOMMOCTU, cnpaBensiMBas oueHKa onpeaenseTcs
Ha 3-M YpOBHE OLEHKMW.

ansa o6nurauuvmn UHOCTPAHHbIX DMUTEHTOB:

Ona onpegeneHus cnpaBeaMBON CTOMMOCTM, WCMNONb3YOTCS Habnogaemble LeHbl aKTUBHOrO
BHebMpIKeBOro pbiHKa, BbibpaHHblie B cneaytoweMm nopsake (ybbiBaHUSA npuopuTeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemass WHbOpMauMoHHOW cuctemon "Bnymbepr"
(Bloomberg) Ha paTty onpeaenernus CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaemas MHdOpMauUMoHHOW cuctemon "bBnymbepr"
(Bloomberg) Ha aaty onpeneneHus CYA.
CnpaseanuBass CTOMMOCTb [OJSITOBOM LeHHOMW 6yMmaru onpegensercs C YYETOM HAKOMAEHHOro
KYNOHHOIro foxoaa Ha gaty onpegeneHuna CHA.

O6nurauuns BHELWHUX
06UrauMoHHbIX 3arnmoB
Poccuickon depnepaunm

JonroBas ueHHass 6ymara
WMHOCTPaHHbIX roCyAapcTB

Ons onpeaeneHus crnpaBeasMBONM CTOMMOCTM, WCMNONb3YIOTCS Habntogaemble UeHbl aKTUBHOro
BHebMpXxeBOro pbiHKa, BbibpaHHble B cneaytowem nopsgke (ybbiBaHna npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMass WH@OpMaUMOHHOM cucTtemon "bnymbepr"
(Bloomberg) Ha paTy onpeaenenus CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaemas uHdbOpMaumMoHHOW cuctemon "bBnymbepr"
(Bloomberg) Ha paTy onpeaeneHnsa CHA.
Ecnu  yKa3aHHble LeHbl OTCYTCTBYHOT, ANS LEHHOW 6yMarn npuMeHsietcs 3-W ypoBEHb OLEHKMU
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EBpoobnurauns
MHOCTPAHHOro  3MUTEHTa,
Aonroesas UeHHas 6ymara
MHOCTpPaHHOro
rocygapcrsa
LleHHas bymara
MeXAyHapoaHOM
(bVMHAHCOBOW OpraHmM3aunm

CTOMMOCTM LieHHbIX 6ymar.
CnpaBeanuBass CTOMMOCTb [AOSTOBOM LEHHOM O6yMarun onpegensietcs C YYE€TOM HAKOMIEHHOro
KYNOHHOro goxoaa Ha gaTty onpeaeneHunsa CHA.

NHBECTULMOHHbIE nau
POCCUMNCKUX naesbIX
WHBECTULMOHHbIX (POHAOB,
nnoTeyHble cepTudukaTbl
y4yacTtus

ans onpeaeneHus cnpaseanvBom CTOMMOCTU MCnosb3yeTca pacyeTHas CTOMMOCTb
WHBECTULMOHHOIO nas (ceptudukara ydactvus), onpeaeneHHass B COOTBETCTBUM C HOPMATMBHbLIMU
npaBoOBbIMM aKTaMu Ha paTy onpegeneHns CYA u packpbiTad / npepocTaBieHHas YynpasnstoLlen
KoMmnaHuen MNO(MNOTEUYHOro NOKPbLITUA).

B cnyyae OTCYTCTBMS pacKpbITbiX yMNpaBAsloWEN KOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTH,
NnpuMeHseTcs 3- YPOBEHb OLIEHKM

Jeno3utapHasa pacnucka

[ns onpeneneHus cnpaBeasIMBOM CTOMMOCTM MCMOJIb3YETCA pacyeTHas CTOMMOCTb LieHHOoM 6yMmaruy,
Ha KOTOpYK BblaHa JAeno3vTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
CrpaBeaANMBOl CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHSl, yKasaHHbIX B HacTosAwmx [lpaBunax
onpeaeneHns CYA, C yyeTOM KOJNIMYECTBA LEHHbIX 6yMar, npaBa Ha KOTOpble MOATBEpXAaeT OAHa
Aerno3vTapHas pacnucka.

Moaenun oyeHKn CTOMMOCTH

LI€HHbIX 6yMar, 47151 KOTOPbIX HE OMNPEAESIETCS aKTUBHbIN PbIHOK M OTCYTCTBYIOT Hab/1ro4aemMble AaHHbIE
(3-41 ypoBeHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

[Jeno3nTHbln cepTudunkat

Ona onpeaeneHvs cnpaBeasnBoi CTOMMOCTU, WUCMOMb3YeTcs MeTo onpeaeneHus cnpaBeanBoin
CTOMMOCTU, NPUHSATBIN ANA AeHEeXHbIX cpeacTB Bo Bkaagax (Mpunoxexue 9).

LleHHas bymara
POCCUNCKNUX 3SMUTEHTOB W
LleHHas bymara
WHOCTPaHHbIX 3MUTEHTOB

NS oueHKM NCcnonb3yeTcs CTOMMOCTb, ONpeAeneHHY0 OLEHLMKOM Mo COCTOSHUIO Ha AaTy He paHee
6 (WecTtb) Mecsaues o aatbl onpegeneHms CHA n coctaBneHHoOro He nosgHee 6 (Llectb) MecsueB no
AaTbl onpeaeneHns cnpaBeanBoOn CTOMMOCTH.

Mouaenn oyeHKU CTOUMMOCTU LIEHHbIX 6yMar, 10 KOTOPbLIM OripeaesieH aHas/lorMyHbli aKTuB

LleHHbIEe 6yMmarn

Mopsagok onpegesieHns cnpaBeg/InBoi CTOMMOCTH

LleHHas 6ymara sasnsetcs

NS oueHKM LieHHOWM GYMaFVI MCNOJIb3YETCA LEHA BblNyCKa (aHaJ'IOFVI‘-IHOI'O aKTMBa), Mo OTHOLWEHWNKO
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AONOJTHUTENIbHbIM

K KOTOPOMY AaHHbIV BbIMYCK SIBASETCS AOMOSHUTENbHbLIM, onpeaeneHHas, Ha aaTy onpeaeneduns CHA B

BbIMYCKOM COOTBETCTBUM C MOAENSIM OLEHKM CTOMMOCTM UeHHbiXx 6ymar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
PbIHOK.
CnpaBeanuBasi CTOMMOCTb oOnpegensieTcs CornacHoO 3TOMy nMopsiaky A0 BO3HUMKHOBEHMUS
CnpaBeaiMBON CTOMMOCTU LEeHHOW byMaru, SBnsoLWencs 4ONOSHUTENbHbIM BbiMyCKOM.
LleHHas bymara, Ons oueHkn ueHHon 6ymaru, MCMoNb3yeTcs LeHa MCXOAHOW LeHHoM bymaru, onpegeneHHas Ha
nonyyeHHas B pesynbTaTte | Aaty onpegeneHns CHA B COOTBETCTBMM C MOAENSMM OLEHKM CTOMMOCTWU LeHHbIX 6ymar, Ans KoTopbixX
KOHBepTauum B Hee | onpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTMPOBAHHAs C YYETOM KO3 durumnmeHTa KOHBEpPTaLU M.
Apyro ueHHon 6ymarm Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUMM C MOAENSAMM OLIEHKM CTOMMOCTU LEeHHbIX 6ymar,
(ncxopHoi LLEHHONM | ANS KOTOPbIX onpeAesieH aKTUBHbIA PbIHOK LEeHY MCXOAHON ueHHOoM 6ymarm Ha aaty onpegeneHns CYA,
éymarn) NUCMoNb3yeTcsa crnpasBenivBasl CTOMMOCTb WCXOAHOW UeHHOM 6yMmarn, onpeaeneHHas Ha apaty
KOHBepTaunmn, CKOppeKTUpoBaHHas c ydeTom KoadhduumneHTa KoOHBepTaunm.
CnpaseanuBass CTOMMOCTb oOnpeaensieTcsd CcornacHo 3TOMYy MOpsaAKy A0 BO3HWMKHOBEHUS

cnpaBeasiMBo CTOMMOCTM LeHHoW 6ymaruM nonyyeHHOW B pe3yfbTaTe KOHBepTauuu B Hee Apyroun
LeHHOM 6yMarn (MCXo4HOW LUeHHoW ByMarn).

e OUuUEHOYHOW CTOMMOCTbIO aKkumih C 6onblien (MeHblen) HOMUHANBbHOW CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX  aKUWK, ABASETCAS  OUEHOYHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e OUuUEHOYHOW CTOMMOCTbIO akKuUUW TOW Xe KaTteropum (Tvna) C WHbIMKM MNpaBamu,
pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX aKUWK, ABMASETCA  OueHo4YHas
KOHBEPTUPOBAHHbIX aKLWNA.

e OUEHOYHOW CTOMMOCTbIO akUMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu ApobneHnn NCXOAHbIX
aKuuni, SBNAETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuWi, AefeHHas Ha Ko3(pdUUMeHT
ApobneHus.

e OUEHOYHOW CTOMMOCTbIO aKUWN, NPU3HaAHHbLIX B pe3ynbTaTe KOHBepTauuu npu KOHCONMAauunu
NMCXOAHbIX aKuUWh, SBNSETCS OUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWK, YMHOXEHHas Ha
KO3 DUNUNEHT KOHCOMMAALNN.

e OUEHOYHOW CTOMMOCTbIO akuu wunu obnuraumin HOBOro BbINYCKa, MNPU3HaHHLIX B pe3ynbTaTte
KOHBEpTaUUM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMmar, sBAfeTcs oueHo4YyHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AgefeHHas Ha KOAM4ecTBO akuui (obnuraumii), B KOTOpoe
KOHBEpPTMpOBaHa OAHa KOHBepTMpyeMas LeHHasa bymara.

e OUuUEHOYHOW CTOMMOCTbIO @KL, NPU3HaHHbIX B pe3y/sibTaTe KOHBEpTauMu B HUX MCXOAHbIX akuMin npu
peopraHusaunm B QopMe CAUAHUSA, ABASETCS OUeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
6ymar, yMHOXeHHasa Ha KO3 @UUMEHT KOHBepTaLnu.

e OUuUEHOYHOW CTOMMOCTbIO aKuMii BHOBb CO34aHHOr0O B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHnus WUnu BblAENEHUS akuWOoHepHOro obuwlecTBa, NMpU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUWK, SBNSETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHLIX aKUWK, AeneHHas Ha

NMPpU3HaHHbLIX B
CTOMMOCTb
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KO3 hUUMEHT KOHBepTaumn. B cnydae, ecnn B pesynbraTte pasfesieHus UM BblAENEHUS CO34aeTcCs
ABa wmnn 6onee akumoHepHbIX obwecTBa, Ha KO3(MEdWUUMEHT KOHBEpTauMW [OENUTCS OLeHOYHas
CTOMMOCTb  KOHBEPTUPOBAHHbLIX aKUWMA, YMEHblUeHHas MponopuMOHanbHO A0Jfle  MMYLLECTBa
peopraHM30BaHHOr0 akUWOHepHOro obuiecTsa, NnepefaHHOro akuMoHepHoMy obliecTBy, CO34aHHOMY
B pe3y/ibTaTe pas3aeneHuns Win BblaeNeHuns.

OueHoYHas CTOMMOCTb akuUMiA BHOBb CO3A4@HHOro B pe3y/bTaTe peopraHusauum B opMme BblaesieHUns
aKUMOHepHoro obuwecTBa, MNpM3HaHHbLIX B pe3ynbTaTe WX pacnpeaeneHuss cpean akuMoHepoB
peopraHM30BaHHOIO aKLUMOHEPHOro obwecTsa, CYMTAETCs paBHOM HYJHO.

OUEHOYHOM CTOMMOCTbLIO 06Mraumini HOBOro BbIMYCKA, NMPU3HAHHbLIX B pe3yfibTaTe KOHBepTauMm B HUX
NCXOAHbIX 06Aurauni npu peopraHusaumm >SMUTEHTa TakuX obnuraumii, SBNSETCA OLEHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06Mrauui.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U Habnropgaembix
GMP)KEBbIX naowanok

AdocrynHbie n Habsrogaemble 6uprxkeBbie MIoWa[gKu

BbibpaTtb
BepHoe,
nocraBsuB X

My6nnyHoe akumoHepHoe obuiectBo "MockoBckas bupxa MMBB-

PTC"

X

My6nnyHoe akumoHepHoe obuiectBo "CaHkT-leTepbyprckas 6upxa" X

3akpbIToe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas

BantoTHas bupxa"

X

3akpbIToe akumoHepHoe obwectso "PoHaoBas 6upxxa MMBBE"

AdmHckas bupxa

Benopycckasi BanioTHO-doHOoBasi Gupxa

Bombelickas dpoHgoBas bupxa

bypanewTtckas doHgosas bupxa

BaplaBckas doHagoBasi bupxa

BeHckasa doHpoBas bupxa

BeHuypHasa doHaoBas bupxa Tudc3ke (KaHaga)

"oHKOHrckast oHaoBasi bupxka

EBpoHekcT AMcTepaam

EBpoHekcT Bproccenb

EBpoHekcT JlnccaboH

EBpoHekcT JloHAoH

EBpoHekcT MNapux

Wpnangckas dpoHgoBas bupxa

UtanbsaHckasa dpoHgosas bupxa

XXX XXX | XX

MoxaHHecbyprckas cooHgoBasa bvpxa

KazaxctaHckas doHgoBas bupxa

Kunpckas dpoHgoBas bupxa

Kopeliickas doHgoBas 6upxa (KernAp3ke) [KOSPI]

Kopeliickas doHgoBas 6upxa (KernAp3Okc) [KOSDAQ]

Kopelickas cboHgoBas 6upxa (KenAp3kc) [KONEX]

Kopewickas dongoBasi bupxa (KenAp3ke) [K-OTC]

XXX X

Kblprelackas poHgoBast bupxa

JloHaoHckas doHaoBas bupxka

x

JTrobnsHckasa oHaoBasa bupxa

JTiokcembyprckas poHgoBas bupxa

x

ManbTuiickas ooHaoBas bupxa

MekcukaHckasa poHgoBas Gupxa

Hacpgak O3m3kc ApmeHus

Hacpak O9M3kc BunbHioc

Hacpak O9m3kc Ncnanans

Hacpak O9m3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacpak O9Om3kc CTokronbm

Hacpak O9M3kc XenbCuHKm

XXX XXX | X

HaunoHanbHasa NHguiickas doHgoBas bupxa

Hbto-Wopkckas doraoBasi 6upxa

x

Hbto-Wopkckas doHaosas Gupxa Apka
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Hito-Wopkckas doHaosas Gupxa obnuraumii

Ocakckasa oHaoBas bupxa

Crambynbckasa poHaoBasa Gupxa

TanBaHbckas oHaoBasi bupxa

Tokuiickas dpoHaoBas Gupxa

doHpoBasi bupxxa bapcenoHsl

doHpoBasi bupxka bunbbao

$oHgoBas bupxa bndm 3Hg 3 bosecna (bpasnnus)

doHpoBasi bupxxa BaneHcun

doHpoBast bupxka peTan (TarBaHb)

doHgoBas bupxxa Magpuga

doHgoBas bupxa Hacgak

doHpoBas bupxa Ocrno

doHpoBasi bupxxa CaHTbsAro

$oHpoBas bupxa Teno-Asusa (Tu3ANIcH)

$oHgoBas bupxa TopoHTO

doHpoBast bupxxa dNIAcIkc (ABcTpanus)

$oHpgoBas bupxa IH39a3kc (Hosas 3enanans)

PpaHkdypTckasa doHgosas bupxa

YUukarckast oHgoBas 6upxa (Cudinydkc)

LaHxavnckas dooHOoBas bupka

LLIsenuapckas doHgoBas bupxa ScAnIKe

LLleHxeHbckas doHgoBas bupxa
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MpunoxxexHue 5

MeTopa I'IpMBEAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NMOTOKOB

MeTtoa npuBefeHHO CTOMMOCTU 6yAyLUMX Ae€HEeXXHbIX NOTOKOB

MpuBeneHHass CTOMMOCTb OyaAywmMX [AeHeXHblX TMNOTOKOB pacCYUTbIBAETCA Mo
dopmyne:

N
Zl 1+ I,)D /365

PV - cnpaBeanneas cTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHmsa aktmea (06s3aTenbCcTBa),

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P, - cyMMa n-oro AeHexHoro notoka (MpOLEHTblI 1 OCHOBHasi CyMMa);

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

D, - Konu4yectBo AHen oT paTbl onpepeneHns CHA o AaTbl N-0ro AEHEXHOro
NnoToKa;
r - cTaBKa ANCKOHTMPOBAHWA B MPOLEHTax roAoBbIX, ONpejeseHHas B

COOTBETCTBMM C HacToswmMMK NMpasuiamu.

llopsifoK onpeaeneHnsi 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
[leHeXXHble NOTOKM, BKOYas NPOLEHTHbIA AO0X0A4, PacCYUTLIBAKOTCS B COOTBETCTBUM
C YCNOBMAMKU AOroBOpa, AAaTON AEHEXHOro rnoToka cYnutaeTcsa MMHMManbHasa Aarta, B
KOTOPYH BO3MOXHO MOCTYMN/AeHNe [AEHEeXHbIX CpeacTB, COOTBETCTByHLWAs AaTe
OKOHYaHUs n-oro nepuoaa (3a MWCKAKYEHWEM Cy4YaeB AOCPOYHOro noraweHus
OCHOBHOrO gonra).
e [paduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lyyae BHECEHUS M3MEHEHUN B
AOroBOp, a TakXe B Clyyae YaCTUYHOro AOCPOYHOro noraweHnst OCHOBHOro Aosra.
CraBka AWUCKOHTMpPOBaHWSA, UCMonb3yeMmas ANns MeToaa NpuBeAeHHOW CTOMMOCTMU
6yaywmnx AeHeXHbIX MNOTOKOB, BO3HMKaeT M3 HabnwgaeMbiX CTaBOK AOXOAHOCTM MO

CONoCTaBMMbIM aKTnBaM nnn obsazaTtenbcTBam, O6paLLl,aI-OLLl,VIMCF| Ha PbIHKE.
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CoOoTBETCTBEHHO, MpeAyCMOTPEHHble  AOrOBOPOM, MOTOKM  A€HEeXHbIX  CpeacTB
AVCKOHTUPYIOTCA NO HabnwgaeMonm WM pacyeTHOM pPbIHOYHOM CTaBKe AN TaKuX

YC/TOBHbIX MOTOKOB AEHEXHbIX CpeacTB (TO eCTb pbIHOYHOW CTaBKe AOXOAHOCTH).
lMopsAOK onpeaeseHns CTaBku ANCKOHTUPOBAHMS
CTtaBKa ANCKOHTUPOBAHUSA paBHa:

e CTaBKe, MpeayCcMOTPEHHOW AOrOBOPOM B TeyeHMe MaKCUMMasibHOro Cpoka, ecnu ee
OTKJIOHEHME OT PbIHOYHOM CTaBKK cocTaBnseT He 6onee 10 (JecsaTtb)%;
e PbIHOYHOW, YBeNN4YeHHOW (ecnu cTtaBka No aorosopy 6onblie) / yMeHblueHHOW (ecnu

CTaBKka no gorosopy MeHbue) Ha 10 (decaTtb)%.

CraBKka OUCKOHTMpPOBaHMSA ornpenensaeTcsa rno COCTOSAHUIO Ha AaTty onpepeneHnsa CHA,

BK/1HO4Ya4a.

AaTy nepBoHa4yanbHOro Npu3HaHusa aktTmea (0b6s3aTenbcTBa);

AATy Hadana npuUMEHEHUs WU3MEHeHUs W [OMNOJIHEHUS B HacTtoswwue [lpasuna
onpegeneHna CYA B 4yaCTM WU3MEHEHUs BuAa PbIHOYHOW CTaBKM  Nocne
nepBoHa4YanbHOro NpuUsHaHusa aktTmea (0bsa3aTenbCcTBa).

0aTy W3MeHeHus K/4YeBOM CcTaBkn baHka Poccum, nocne nepBoOHavanbHOro
NpU3HaHUA.

B kauecTBe pbIHOYHOW CTaBKM MPUMEHSIETCS:

OnucaHne Bbi6paTtb
BepHoe,
nocraeuB X

cpenHeB3BeLleHHasa NpoueHTHasa ctaBka B pybnsax m MHOCTpaHHOM BantoTe, Ha
CpOK, COMOCTaBMMbIi € OCTaBLUMMCSA CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSIHUIO Ha paTy onpepaeneHUsa  CTaBKM
AVUCKOHTUPOBAHUA, packpbiBaeMas Ha oduumanbHOM cante bBaHka Poccuu
(nanee - cpeaHeB3BelleHHas CTaBka), onpeaeneHHas B COOTBETCTBMM CO
CBEpPHYTOM LUKaJIon

cpenHeB3BelleHHasa NpoueHTHas ctaBka B pybnsax m MHOCTpaHHOM BantoTe, Ha
CpOK, COMOCTaBMMbIAi € OCTaBLUMMCSH CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSIHUIO Ha pfaTty onpepeseHuss CTaBKu
AVUCKOHTUPOBAaHUA, packpbiBaemMas Ha oduumanbHOM cante baHka Poccuu
(nanee - cpegHeB3BelleHHaAs CTaBKa), onpejenieHHas B COOTBETCTBUM C
pa3BepHYTON LIKAJION

cpenHeB3BelleHHasa NpoueHTHas ctaBka B pybasx n MHOCTpaHHOM BankoTe, Ha
cpok 6onee 1 ropa, packpbiBaemMas Ha oduumanbHoM canTe BaHka Poccum
(pnanee - cpeaHeB3BelLUeHHas CTaBKa)

K/l0YeBag cTaBKa, YCTaHoBsieHHas BbaHkoMm Poccuum X
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B cnydyae BHeCeHUss W3MEHEeHMM W [ONOSIHEeHWMKM B HacToswwume [pasuna
onpepeneHns CYA B 4acTM W3MEHEHUss BUAA PbIHOYHOW CTaBKM [N aKTUBOB
(o6s3aTenbCTB) NPU3HAHHbIX A0 BCTYMJIEHUA B CUJly USMEHEHU U AONOJIHEHUN
B Hactosiwme lMpaBuna onpeaenenma CHA HoBad pbiHOYHAs CTaBkKa NMPUMEHSAETCH C

AaTbl BCTYNJEHUS B CWUNY WU3MEHeHMW W [donosnHeHun B HacTtoswme [lpaBuna
onpeaeneHns CHA.
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MpunoxxexHune 6

AnbTepHaTMBHasa Moaenb

onpeaesieHuna cnpaBeasiuBoM pacyéTHOW CTOMMOCTHU
AN POCCUMCKUX AONIOBbIX LleHHbIX 6ymMmar,
HOMMHUPOBAHHbIX B py6nax

1. Ana onpeaeneHus cnpaBeasiMBoil CTOMMOCTM WCMNOSb3YETCS MOAENlb MpPUBEAEHHOW

CTOMMOCTHU 6YLI,YLIJ,MX AEHEXHbIX NMOTOKOB.

2. MNpuBeaeHHas CTOMMOCTb ByAyLIMX AEHEXHbIX MOTOKOB AN AONTOBOM LeHHOoN 6yMaru

paCcCy4mnUTbIBAETCA C YUYETOM CNEAYIOLLErO:

2.1.

2.2.

Mpn dopMupoBaHun rpacduka éyaywmx AeHEXHbIX MOTOKOB Y4YUTbIBAKOTCHA BCe
AEHEeXHble NOTOKM B NoralleHme OCHOBHOro Aosra U KynoHHOro goxoaa c Aatbl
onpeaenieHnsa cnpaseasiMBon CTOMMOCTM (He BK/tOYasi) A0 HaAaMMEHbLUen n3 aat

(Bkntouas):
= pnaTa odepThbl, GAMXKaNWana K gaTte onpeaeneHns cnpaseanmBon CTOMMOCTU;
* faTta NoJIHOro noralleHuns, NpeaycMoTpeHHas YCI0BUSMW BbiMycCKa.

JeHexHble MOTOKMU, BKJ/1lO4Ya4d KynOHHbIVI aoxoa, pacCyuUTbIBaAlOTCA B

COOTBETCTBUU C yCnoBndaMU BbiMyCKa.

Ana  aonroBbiX LEHHbIX 6YMaF, no KOTOPbIM MPOLEHTHbIE CTaBKMW HE
onpeaeneHbl Ha BECb CPOK, CyMMbI 6y,u,yu.|,14x AEHEXHbIX NMOTOKOB, A/A KOTOPbIX
CTaBKa HeE onpeaesneHa, pacCHnMTbiBalOTCA NCXoaAa U3 nocnegHem onpe,qeneHHoM
CTaBKK (ﬂpl/l 3TOM MNpPOUEHTHbIE CTaBKWM CHUTAOTCA YCTAHOBJIEHHbLIMW C AOaATbl

Hayasia COOTBETCTBYHOLLENO UM KYNOHHOIo nepunoaa).

Ans 4oNnroBbIX LEHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMMHAMIOM B LIENISIX pacyeTa
6yayLiero AeHeXxHoro notoka (B TOM 4Ync/ie pacyeTa CyMMbl KYMOHHOIMO A0X0A4a)
HOMMHaNbHAsA CTOMMOCTb MPUHUMAETCS PaBHOM HOMMHANbLHOW CTOMMOCTM Ha

AaTy onpeaenieHns CrpaBeaiMBo CTOMMOCTY.
MoA AQTOM AEHEXHOro NOoToKa NMOHUMAEeTCs:

® [Aatbl OKOH4YaHMA KYMNOHHbLIX MNepumoaoB, MO 3aBepLUEHUN KOTOPbIX B
COOTBETCTBUUN C YCNIOBUAMU BbINYyCKa OCYLLECTBAAKOTCA BbIM/1aTbl KYNOHHOIO

foxona u (ecnu NpeaycMoTPeHO) YacTUUHOE noralleHne OCHOBHOMO [10/ra;
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* [aTa, yKkasaHHasa B n.2.1.

2.3. CrtaBKa [OWUCKOHTUPOBaHMSA O6yaylwMX AEeHeXHbIX MOTOKOB ornpeaenserca Ha

KaXkayto gaTy onpeaeneHus cnpasensiBon CTOMMOCTW.

2.4. CrtaBka AUCKOHTUPOBaHMSA 6yaylMX [AeHeXHblX MOTOKOB MpUHUMaeTCs
paBHOW CTaBKe KpuBoW 6eckynoHHOW aoxoaHocTh (panee - G-kpuBas, CraBka

KB/[), CKOppeKTMpOBAHHOM Ha BENMYMHY KpeaUTHOro cnpeaa.

CraBka KB/[, paccuuTbiBaeTcs Ha AaTy onpeaeneHus cnpasensiMBod CTOMMOCTU
LeHHOM ©6yMarm B TO4YKe, COOTBETCTBYIOLWIEN CpeaHEB3BELWIEHHOMY CPOKY
noraweHns (4Na  UeHHbIX 6ymar, YyCnoBuMsMM  BbIMyCKa KOTOPbIX  He
npeAycMOTPEHO  YacTMYHOe noraweHue OCHOBHOro pgonara - B TO4Ke,
onpeneneHHon B cooTeBeTcTBMM C n.2.1). CraBka KBJ[ paccuuTbiBaetcsa 6e3
MPOMEXYTOUYHbIX OKPYr/1€HUM C TOYHOCTbO A0 2 3HAKOB rnocne 3ansaton (B

NPOLEHTHOM BblIpaXXeHun).
B pacueTe ncnonb3yoTca:

» MeToanka pacyéTta KpuBOM 6eCKYNnOHHOM [OXOAHOCTUM FOCYyAApPCTBEHHbIX

obnuraunmn, onpeaneneHHas MoCKOBCKOW bupxen;

"  AMHaMuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbli TOProBblii

AeHb, Nnybnnkyemble Ha opuumanbHOM cante MOCKOBCKON BUPXH.

KpeanTHbI cnpes paccyMTbiBaeTcsl B COOTBETCTBMM C N. 3 (3@ WMCKIOYEHUEM
rOCyAapCTBEHHbIX LUEHHbIX 6yMar P®, K KOTOpbIM KpeauTHbIA cnpes  He

npuMeHsieTcs).
B pacueTe ncnonb3yrorca:

= 3HayeHud 6upxxeBbIX MHOEKCOB RUCBITRBBB3Y, RUCBITRBB3Y,
RUCBITRB3Y, RUGBITR3Y Ha pgaty onpeaeneHms cnpaBeasivMBou

CTOMMOCTU, NybnnkKyemble Ha opuuUnanbHOM cante MOCKOBCKOM BUpxkun;

" CBEAEHUS O penTMHrax aKTMBOB M BSMUTEHTOB, akTyalibHble Ha AaTy
onpeaeneHns crpaBeasiMBON CTOMMOCTU, TMPUCBOEHHbIE PEUTUHIOBbIMU

areHTcrBamu,
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= CpeaHeB3BelUeHHbIM CpOK A0 noraweHuns/odepTbl — B3BELWEHHbIX MO
rpaduky noraweHmss HoMmHana obnmraumMm CpokK A0 MnoraweHus B roaax,
paccymnTbiBaeMbIn Mo popmyne:

n

Z(CFi x (t; — 7)/365)
i=1
Fpe:

CF; - yactmyHoe (nnu NonHoe) noraweHne HoMmHana B % OT HOMMHANa;
ti — AaTa YactnyHoro (MNM NONHOr0) NoraweHns HOMMHana;

T — AATa OUEHKMW.

B cnyyae, ecnim BbINyCKOM He nNpeAyCcMOTpeHa YacTM4Has amopTusaums Tena HoMmMHana
obnuraunm, To cpeaHeB3BELUEHHbIM CPOK A0 noraweHus/odepTbl paBeH nepuoay oT
AaTbl OUeHKN A0 Hanbonee paHHen U3 AaTbl NoraweHnsa nan aatbl odepTbl NO
obnuraumm, yKkasaHHom B pelleHnn O BbinycKe.

B cnyyae, ecnu gata oueHKU coBrnagaeT ¢ gaton odepTbl, TO pacyeT
CpefHeB3BELLEHHOr0 CpoKa Npou3BOAUTCS OT AaTbl OLEHKM A0 Haubonee paHHen u3
AaTbl NoraweHns unu aatbl odepTbl, CIeAyowWen 3a 4aTON OLEHKM.

MNpy NporpaMMHOM pacyeTe CpeAHEeB3BELUEHHOr0 CpoKa A0 MOoralleHuUsl MPoOMeXyToYHble
OKPYI/IEHUSI He NPOU3BOAATCS. 3HAYeHWe CpeaHEB3BELEHHOro CpoKa A0 MoralleHus
BblpaXxaeTcsa B rogax, oKpyrnsiercs Ao 4 3HaKoB MNOC/e 3ansToun.

2.5. lpuBeadeHHass CTOMMOCTb 6yaylMX AEHEXHbIX MNOTOKOB PpacCYUTbIBAETCS B
BasitoTe HoMMHana no opmyne (6e3 NPoOMeXyTOUYHbIX OKPYIrNeHUn):
J
Py

DCF = (1 + Y)(Dn—[[aTa)/365

n=1
roe:
Pn - cymma 6yayuwero geHeXxHOro notoka (B BantoTe obs3aTenbCcrea);
Dn - nata AeHeXHOoro noToka;
Y - cTaBKa ANCKOHTUPOBAHUS;
[aTta - gaTta onpeneneHus cnpaBeasMBoM CTOMMOCTH;

j — KOJIM4YeCTBO AEHEXHbIX MOTOKOB,
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n- I'IOpFILI,KOBbIVI HOMEP AEHEXHOIro NnOoToKa C AaTbl onpeaeneHns CI'IpBBE,EU'IVIBOVI

CTOMMOCTH.
3Ha4veHne DCF paccunTbiBaeTcsl C TOYHOCTbIO A0 4 3HAKOB Mocse 3ansaTon.
CnpaBeanuBas CTOMMOCTb LieHHOM 6yMarn npusHaeTcs paBHOM:
CC = OKPYIN((DCF- KynoH)*Konunyectso*;2)+OKPYIN1(KynoH*Konunyectso*;2)
lpe:
CC - cnpaBeannBas CTOMMOCTb LleHHOM bymaru;
DCF - 3HauyeHune, paccYMTaHHOE B COOTBETCTBUM C N.2;

KosimuyecrBo — KONMMYECTBO LEeHHOM bymarn Ha AaTy onpeaesieHus cnpasBensivMBomn

CTOMMOCTHU;

KyrnoH - HakKoOMMEeHHbIM KYMOHHbIM A0Xo4 (BKAKYAA YMayeHHbIn), CpoOK
noraweHus KOTOpOro He HacTynun Ha AaTy onpejeneHus cnpaBeanvsou

CTOMMOCTHU;

[0 naTbl NOSIHOro MoraweHus A0SroBOM LeHHOW 6yMmaru, npefyCMOTPEeHHOW YyCNoBUAMMU

BbiMyCKa, B PpaCyeT ee CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN HE BKJTIOYAIOTCA:

"= CYMMbl 4aCTM4YHOro noraweHmsa OCHOBHOINo Aojira - C AaTtbl 4aCTUYHOIO

noraweHus, NpeayCcMOTPEHHON YCIOBUSIMU BbINyCKa;

" CYMMbl KYMOHHOIo pao0xoada - C J[AaTbl OKOH4YaHUWA COOTBETCTBYHOLLENO

KYNOHHOro nepuoaa.

3. Ana  uenei  pacyeta  KPeAMTHOro  cCrpeaa  OCYLIEeCTBAAETCS  cleaytowas

nocnenoBaTeiIbHOCTb AEUCTBUN:

" B 3aBUCMMOCTM OT HaJMUYMUA WM OTCYTCTBUS KPEAUTHOro penTuHra vy
BblIMyCKa JAOMrOBOM UeHHON 6yMarn (KpeauTHbIn PenTUHr B BanoTe
HOMWHanNa), >SMUTEHTa WM nopyuuTens A[ONroBOM UeHHon 6ymaruy,
aonrosas uUeHHasa 6ymaram MoxeT ObiTb OTHeceHa K OAHOM U3 Tpex

PEWTUHIOBbLIX FPynn;

" MeAMaHHOe 3HadyeHue KpeaAuTHOro cnpeaa ANns AONroBOW UeHHoW 6ymarum

NMPUHNMAOTCA paBHbIMU COOTBETCTBYHOLLNM 3HA4YEHUNAM KpeAWTHbIX
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3.1.

Mopsapok

CnpenoB, pacCYMTAHHbLIM AN PENTUHIOBOWM rpynmnbl, K KOTOPOM OTHeceHa

ueHHasa 6ymara.

KpeauTHbI cnped ONs PenTUHIOBbIX TPYMnn paccuMTbiBAeTcs Ha AaTy

onpeaeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, Ha OCHOBaHu" AaHHbIX

06/IMraUMOHHBIX WMHAEKCOB pacKpbiBaeMblX MOCKOBCKOW Bupxu no utoram
Ka»aoro ToproBoro AHs. MNpu BbIYMCNEHUUM KpeaUTHOro crnpeaa Ha aaTy

onpeaeneHn4d cnpasennMBomn CTOMMOCTU MCrNoNb3yEeTCA MeANaHHOE

3HayeHne KpeauTHoOro cnpepa 3a nocnegHune 20 TOproBbiX AHEN (<= paaTbl

onpeaeneHns crnpaBeaiMBoi CTOMMOCTH).

onpeaeneHnss NpPUHAANEXHOCTM AOAroBOM UeHHOW 6ymarm K

peNTUHIOBOW rpynne

OnpeneneHne npuHaAANEXHOCTU [A0AroBOM UEeHHOM 6yMaru K pPenmTUHroBOM rpynne

BbIMOJIHAETCA Ha OCHOBaAaHMWN AaHHbIX BEAYLUNX peVITMHFOBbIX alreHTCTB B COOTBETCTBUN C

Tabnuuewn 1.

Ta6nunua 1. ConocrassieHne WKaN PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch
AKPA dkcnep PeWTuHroBa
T PA MexxayHapoaHa | MexxayHapoaHa | MexxayHapogHa A rpynna
S WKana A WKana A WKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
PeiTUHroBa
AA+(RU),
ruAA+, A rpynna I
AA(RU), Bail BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
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A-(RU), ruA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PenTUHroBa
BB+ (RU) B2 B B
ruBB+ A rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PelTuHroBa
Bonee HU3KNN PEUTUHr / PEUTUHI OTCYTCTBYET
A rpynna III

Mpu HanMunM y 4ONrOBOM LEHHOW ByMaru, ee aMUTEHTaA WU NOPYYUTENS HECKOSIbKUX
PENTUHIOB, BblbMpaeTcss HanboNbLLINIA N3 NMEKOLWMNXCSA aKTyalbHbIX KPpeaAUTHbIX

PENTUHIOB.

K pentunHrosomn rpynne III oTHOCATCSA AONrOBble LeHHble ByMarn, KOTopble He MOryT
6bITb OTHECEHbI K PeUTUHIoBbIM rpynnam I, II, B T.4. B c/iyvyae ecnu KpeauTHbIX PEUTUHT
ueHHon bymare (3MUTEHTY, NOPYUYUTENO) HE MPUCBOEH HWN OAHUM U3 YKa3aHHbIX B

Tabnuue MeXAyHapoaHbIX N HaUMOHa/1bHbIX peHTVIHFOBbIX alreHTCTB.

3.2. [llopspok onpeneneHns KpeauTHOro cnpeja.
PacuyeT KpeanTHOro cnpega BbIMNOJHAETCS ANS KaXAOW pPernTUHIoBOW rpynmnbl MCXoAast U3

3HAYEHUN MeAMAHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOM rpynnbl

KoadpdumumnenTt 1,5 onpepenserca B HacTosAWeEN MeTOAMKE HA OCHOBAHUWM 3KCMNEPTHOro

cyxageHusa YK.

PentuHrosas rpynna I

MeauaHa
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Seri™

PeiTnHrosas rpynna II

MegunaHa

Serir™

PentnHrosas rpynna III

MeauaHa

1,5*%Sprt™

3.3.Mopagok onpeaeneHnsa KpeauTHOro cnpega Asas penTUHroBbIX rpynm.

Ona pacyeTa 3HayeHUs KpeaUTHOro crnpefa COOTBETCTBYHOLLEN PEUTUHIOBOM rpynrbl
NCMONb3YITCA 3HAYeHMs [AOXOAHOCTU CheaylLlnx UHAeKCOB MOCKOBCKOM 6upxnu,
pacKpbiBaeMbIX MO MUTOraM KaXaoro TOproeBoro AHs. YK MoOXeT MCNoSb30BaTb WHblE

KO3 PUUNEHTBI U UHbIE MHAEKCHI (conocTaBuMble nHaekcbl CBONDS) nyTeM uaMeHeHus
HacTosLWen METOAMKM.

a.MHaekc kopnopaTueBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

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

b.UHaekc kopnopaTtuBHbIX obnmnrauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y
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OnucaHune nHaekca - http://moex.com/a2196

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

c.MlHpekc kopnopaTmBHbIX obnuraumii (1-3 roga, B- < peiTuHr < BB-)

Tukep - RUCBITRB3Y

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

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

NHaekc rocyaapcTtBeHHbIX obnnraumi (1-3 roga)

Tukep - RUGBITR3Y

Onucanune nupekca - http://moex.com/a2247

ApXMB 3HaYeHum - http://moex.com/ru/index/RUGBITR3Y/archive/

Pacueta kpeauTHOro cnpega Ans peﬁTMHFOBbIX rpynn ocyuwecrBnderca rno

cneayrowmm dbopMynam:

PevTtuHrosasa rpynna I:

Paccu

OHEN:

NTbIBAETCS KpeauTHbI crnpel Serr 3a Kaxablh n3 20 nocnegHMx TOPro.bIX

Seri = (Sbbb + Sbb)/2
roe:
Sbbb = (YrucsiTrRBBB3Y - YRUGBITR3Y)*100
Sbb = (YrucBITRBB3Y - YRUGBITR3Y)*100
S - 3HauyeHus cnpega, paccyMTaHHble B NPOLIEHTHbIX MYHKTaX;
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Y - 3Ha4yeHnd AOXOAHOCTU COOTBETCTBYHOWMUX UHAEKCOB, pacKpbiTble

MocKoBCKOW bupxen.

PaccunTtbiBaeTcss MeamaHHOEe 3HayeHue KpeauTHoro crnpeaa Serill 3a nocnegHue

20 ToproBbIX AgHen (MeanaHa 13 NONYyYEeHHOro psaa Seri).

Mpu pacyeTe MeaMaHHOro 3HaAYEHMS KpeaMTHOro cnpeaa Serill NMpoMeXyTo4Hble
OKpYrneHuUs 3Ha4eHUn Sbbb, Sbb, Ser1 He Npon3BoaATCs. [NonyyeHHOe MeamnaHHoe
3HayeHne KpeauTHoro crnpega  Serild oKpyrnseTrca no npasunam

MaTeMaTU4YECKOIro oKpyrieHma Ao uesnoro sHa4yeHnsd npoueHTHbIX MYHKTOB.

PevTtuHrosas rpynna II

PaccunTbiBaeTCs KpeaAUTHbIN cnpes Serix 3a Kaxabli M3 20 nocneaHux TOProBbIX

OHENn:

Spriz = (YrucBiTrRB3Y - YRUGBITR3Y)*100

PaccuuTbiBaeTca MeagMaHHOe 3HayeHWe KpeauTHOro crnpeaa Seriz[] 3a

nocneaHue 20 TOproBbiX AHeN (MeanaHa U3 rnosly4YeHHoro psaa Serir).

Mpun pacueTte 3HayeHus MeaAMnaHHOro KpeauTHOro cnpepa Serizl]
NPOMEeXYTOYHble OKpYI/ieHUss 3HayeHWn Sprix He npomsBoaaTcs. [lMonyyeHHoe
MeAMaHHOe 3HayeHume KpeaAuTHoro cnpepa Seriil]l oKpyrnsetrcs no npasunamM

MaTeEMaTU4YeCKOro oKkpyrieHma Ao UeNOoro sHav4yeHnsa npoueHTHbIX NYHKTOB.

Pentnnrosasa rpynna III

PaccunTbiBaeTcs KpeauTHbIM cnpel Serw 3a Kaxabi n3 20 nocnegHUX TOProsBbIxX

OHEN:

Serw=1,5 * Spri

PaccunTbiBaeTca MeAMaHHOEe 3HauyeHue KpeauTHoro cnpeaa  Serixl]  3a

nocneaHune 20 ToproeBbixX AHen (MeanaHa U3 NoNyvYeHHOro psaa Serw).
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Mpn  pacyeTe  3HaYeHUss  MeAMAHHOro  KpeauTHoro  crnpeaa  Sermm[d
NMPOMEXYTOYHbIE OKPYr/leHUs 3HadeHun Speriz, Serizx HE  NPOU3BOAATCH.
NMonyyeHHoe MeAMaHHOE 3Ha4yeHue KpeauTHOro cnpeaa Seriz[] okpyrnasieTcs no
npaBuiaM MaTeMaTUYeCKOro OKpYr/eHMs A0 LUeNnoro 3Ha4YeHUs MPOLEHTHbIX

MYHKTOB.
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MpunoxxeHune 7

MeToa KOppPEKTUPOBKU CripaBea/IuBoun
CTOMMOCTM aKTUBaA NpyU BO3HUKHOBEHUM
cob6biTnA, Beayuwero kK o6ecyueHeHuo

MeToa KOPpPEKTUPOBKM CnpaBen/imBoi CTOMMOCTU aKTUBa NP BO3SHUKHOBEHUM
cob6biTNA, Beaywero Kk obecyueHeHuo

B cnyyae npocpoykm UCnonHeHus obasaTenbCTBa AO/MKHUKOM (Janee no TekCTy
NpocpoYKa AO/HKHMKA) MO TakuM BUAaAM, Kak AebuTopckas 3aA0/KEHHOCTb, BO3HUKLLAA
B pe3ynbTaTe CcoBeplleHuns caenok ¢ umyuwectsoM [MN®, peHexHble cpeactsa BO
BKNa4ax, npasa  TpeboBaHus no KpeauTam (8 T.. YAOCTOBEPEHHbIE
3aKknagHbiMu)/3anmamM  (BK/IOYaAs 3aMMbl  BblAaHHblE) CyMMa [AEHEeXHOro noToKa,
onpejeneHHaa B COOTBETCTBMU C YCNIOBMAMM A0OroBopa, AaTta KOTOPOro pasBHa UM MeHee
natbl  onpegenedHns CYA  (ao  daktuyeckonm paTbl  nnaTtexa), Aebutopckas
3a40/DKEHHOCTb, BO3HMUKLIAA B CBSA3M C OT3bIBOM JIMLEH3UWN Y KPeAUTHOW opraHusaumu

(bpokepa), KOppEeKTUpyeTcss nyTeM YMHOXeHUs Ha KoadduumeHT obecueHeHus B

COOTBETCTBUM C Tabnuuen:

100 % no 30 gHen 1 no 30 aeHb X
90% oT 31 go 60 aHen c 31 no 60 geHb
75% oT 61 no 90 aHen oT 61 go 90 aHen
50% oT 91 no 180 aHen oT 91 o 180 aHen
25% ot 181 no 365/366 aHen or 181 po 365/366
AoHen
6onee 365/366 AHeln 6onee 365/366 aHen

100 % 0o 90 aHen 1 no 90 aeHb

70% oT 91 no 180 aHen c 91 no 180 aeHb

50% ot 181 no 365/366 aHen or 181 po 365/366
OHEN

0% 6onee 365/366 aHen 6onee 365/366 aHen
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Mpunoxxexnune 8

Kpeauntopckasa 3ag0/1KeHHOCTb

Buabl 06s13aTrenbCcTB Kpnrtepun npusHaHus Kpnrepun CnpaBeannBasi CTOMMOCTb
npekpawjeHns
npu3HaHNA
KpeanTtopckaa 3afo0/KEHHOCTb MO | e [laTa nepexoja npa.a
cAenkam, rno KOTOpbIM HacTynuia CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHNAA AaTa pacyeToB (neHexHble cpeactea) Kk NMN® [aTa MUCMNOJSIHEHUS

OT /vua, B  OTHOLWEHMMU
KOTOpOro BO3HUKaeT
KpeauTopckas
330/1KEHHOCTb

obsazaTenbcts MNO® no
JoroBopy

KpeauTopckas 3aA0/KeHHOCTb Mo
Bbllay€ WHBECTULMOHHbLIX MaeB
Mo

[JaTta BKIOYEHUS [OEHEXHbIX
cpeactB (MHOroO MMyLecTBa),
nepeaaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
umywectso NMNoO

HdaTa BHEcCeHus
NPUXOAHOM 3anucm o
Bblaa4ye

WHBECTULMOHHbIX MaeB
B peectp NN® cornacHo
OTYETY perncrpatopa

Kpeautopckass 3af0XeHHOCTb Mo
Bblaa4ye MHBECTUNLUMNOHHbBbIX naes
NMA® npu obmeHe

Hdata 3auucnenus s NMNNO
MMyLlecTBa, NOCTynmnBLLEro B
onnaTty obMeHa naes

[aTa BHeceHus
NPUXOAHOM 3anncm o
Bblgauve
MHBECTULMOHHbIX MaeB
B peectp NMN® npwu
obmeHe cornacHo
OTYEeTY permcrpaTtopa

KpeanTtopckaa 3aAo0/KEeHHOCTb Mo
BbINaaTe AEHEXHON KoMneHcauun
npyv MNoraweHnn MHBECTULMOHHbIX
naes MnNo (nepeuncneHunmn
AEHEeXHbIX CcpeacTB npu obMmeHe
nae.s)

[aTa BHeceHUs pacxonHoMn
3anucuK o noraweHmm
(cnucaHum npmn obmeHe)
MHBECTULIMOHHBbIX naes MND
cornacHo ot4yeTty
perncrpaTtopa

[aTa BbinnaThbl
(nepeuncneHuns no
06MeHy) CyMMbI
JEHEXHOoM
KOMMNeHcaunm 3a
MHBECTULIMOHHbIE Naun
MN® cornacHo
6aHKOBCKOW BbINUCKE

Cnpaseanueas CTOMMOCTb
0b6s3aTenbCTB, BKAOYAETCS B
pacyeT CHA B pa3Mepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHA. He
OVCKOHTUpYeTCS.
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Kpeauntopckas 3a40J/1)KEHHOCTb
nepes areHtamMyM no  Bblaade,
rnorawieHuto " obmeHy
MHBECTULIMOHHLIX naes NMN®

[aTta ocyuwecTBneHus
onepauunn Bblgaum n (Mnmn)
rnoraweHus naes B peecTpe
MHBECTULMOHHBLIX naes NMN®
Mo 3asiBKe areHTa

[aTta nepeuuncneHus
CYMMb
CKuaok/HaabaBok
areHty us NMNoO
cornacHo 6aHKOBCKOM
BblNKCKe

Kpeautopckas 3aA0/KEHHOCTb Mo
BbiNsaTe [0X040B nanwmkam
(npaBa BNaaenbLeB
MHBECTULMNOHHBIX MaeB)

[ata BO3HWKHOBEHMUS
obs3aTenbCcTBa NO BbINNaTe
noxona (B TOM 4yucne paTta
yKa3aHHas B coobuweHnn o

BbinnaTte Aoxoja no
MHBECTULUMNOHHbBIM NagaM B
COOTBETCTBUUN C

nHdpopmaunen HKO AO HPA
wnn  opuunanbHbIM CanTOM
(obnumnanbHbIM MMCbMOM)
yrnpasnsooLwen KoMnaHum)

DaTta MNCMOSTHEH NS
obg3aTenbCcTB
ynpasnswoLwemn
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbINNCKOWN
C PpacyeTHOro cyeTa
ynpasnswouien
komnanun A.Y. TINO
/oTueTtom 6pokepa MNO
daTta nuKeuaauunn
ynpasnsoLwen
KoMMNaHuu, CcornacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMUCKWN n3

COOTBETCTBYHOLLENO
YNOAHOMOYEHHOIO
opraHa WHOCTPaHHOro
rocyagapcrea)

Kpeautopckas 33[10/DKEHHOCTbL | ¢ [laTa NoslyyeHUs AeHEeXHbIX [aTta Bo3BpaTa CyMMbl

rnepea ynpasaslOWEN KOMMNAHUEN, CPeACTB OT ynpaBnsitowen 3a/40J/1)KEHHOCTU

BO3HMKLIASA B pesynbTaTe KOMMaHuUM CornacHo ynpaBnsioLien

MCNOSIb30BaHMUS ynpasnsioLien 6aHKOBCKOW BbINUCKE KOMMNaHWUW cornacHo

KOMMaHuen COB6CTBEHHbIX 6aHKOBCKOW BbINUCKE

OEHEeXHbIX CcpeacTB AN1a BbinjaThl

OEHEXHOMN KOMNeHcaunm

Bragenbuam MHBECTULIMOHHbIX

naes NMN® npu noraweHun un (Unn)
obMeHe WHBECTUMUMOHHbLIX raes
nno

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
ynnaTe Hanoros 7 apyrux
ob6a3aTenbHbIX nnarexen n3

[laTa BO3HMKHOBEHMUS
obsA3aTenbCcTBa No BbiNaTe
Hanora un (unu)

[aTta nepeuuncneHums
CYMMbl Ha/0roB
(obsa3aTenbHbIX
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umyliecrtea NMNNoO

obs3aTenbHOro nnartexa,
COr/TaCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckoi
®enepaumm n (wnn) [OroBopy

nnaTexen) c
pacyeTHoro cyeta NMNNo®
cornacHo 6aHKOBCKOW
BbINUCKe

Kpeautopckas 3a40/KEHHOCTb Mo
BO3Harpa)xieH1UsaM  ynpas/istoLLeNn
KOMMaHun, cneumanmampoBaHHOMY
AEeno3nTapuio, ayauTopCKoOMi
opraHmsauunm, OUEHLIKUKY (TO/IbKO
A5 UrMno/3rne), amuy,
OCYyLLEeCcTBASOWEMY BeAeHne
peecTpa BnagenbLesB
MHBECTUUMOHHbLIX naeB [MND, a
Takxke obszaTenbCcTBaM Mo onsaTe
npo4ymnx pacxonos,
OCYLLECTB/ISIEMbIX 3a cyer
umyllectsa NMNO® B cooTBETCTBUMK C
TpeboBaHMAMMU AeNncTBytowero
3aKOHOAATeNbCTBA

[aTa nonyyeHns LOKyMeHTa,
noAaTBepXAarLLero
BbINOSIHEHME paboT
(okazaHusa ycnyr) NMANO® no
COOTBETCTBYHOLNM AOrOBOpaM
W B COOTBETCTBUMU C
npasunamu Y Mo

[aTa nepeumncneHms
CYMMbl
BO3HArpa>aeHumn u
pacxo4oB C pacyeTHOoro
cyeTta NMNO® cornacHo
6aHKOBCKOM BbINMUCKE

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHaaTopoMm gasndetca MNMNO

[aTta BO3HMKHOBEHMUS
0643aHHOCTUK cornacHo
yC/I0BMSIM AOroBopa

[aTta nepeuuncneHums

CYMMbIl C pacyeTHOro
cyeta NMNO cornacHo
6aHKOBCKOW BbINUCKE

Kpeautopckas 3aA0/HKEHHOCTb Mo
caenkam  Kynaum - npoAaxu
aktmeoB [MU® (3a wuCKIOYEHUEM
COeNoOK  KYMIN-Npoaaxmu LEeHHbIX
bymar) n nepegava aktmsos MNO
B apeHAay

[aTta nonyyeHus geHexXHbIX
CpeacTB Ha pacCyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BblNUcKe

[laTa BO3HMKHOBEHUS
obs3arenbcTBa No
caenkKe cornacHo
yC/I0BMSIM AOroBopa

Peseps Ha
BO3HarpaxaeHus

BbiMaTy

Hanunune nopsaka
onpepeneHus pesepsa un
YyCNOBUSA €ro oTpaxeHus B
obszaTenbcTBax B
COOTBETCTBUM C HACTOALLMMHU
lMpasunamu onpeneneHus
CYA MNo

B paTty nonHoro
MCNOMb30BaHMUS
pesepBa Ha BbiniaTy
BO3HarpaxaeHus

Mo oKOH4YaHun
OTYETHOrO roga nocne
BOCCTAHOB/IEHUNSA

Cnpasepnusas CTOUMOCTb
ob6s3aTenbCTB, BKJIIOHAETCSA B
pacuet CHA B Ccymme,

onpeneneHHonM B COOTBETCTBUU C
MpunnoxeHunem 2
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HENCNOJSIb30BAHHOIO
pesepBa B
COOTBETCTBUMU C
HacToAWMMM
Mpasnnamm
onpeaeneHns CHA MNoO
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Mpuno>xxexHue 9

AeHeXXHble cpeaAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawiwlyro komnauuro 41.Y. MMNO

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

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

Kpnrtepun e [laTa WCNONHEHUS KpeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

npekpawjeHns nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 oT3biIBe nuueH3nn HaHka
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymncne 3anmcu B EMPHOJI
0 NuKBMAaauum 6aHka).

CnpaseannBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpasBASOLWYO
komnaHuwo A.Y. NMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto koMmnaHuwo A.Y. NMNO.
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MpunoxxeHune 10

[AeHexxHble cpeaAcCTBa BO BKagax

JeHexHble cpeacTBa BO BK1a4ax, B TOM UYMC/e HA BaNOTHbLIX cYeTax,
OTKpbITbIX Ha yrnpasnswyo koMnaduo A.Y. NMNO

e [laTa 3auuCleHuMst [AEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
OENO03UTHbIMA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMS O BbiNJaTe BkAaga W
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

e [laTa MWCNOMHEHUS KpeaAUTHOW opraHusauuenin o0643aTenbCTB NO
BO3BpaTy Bkjaga (Bo3BpaT Ha cyeT MND pgeHexHbIX cpeacTts Mo
aorosopy 6aHKOBCKOro BKaaa);

e [lata nepeycTynku npaBa TpeboBaHus O BbiNaate Bklaga u
Ha4YMCNEeHHbIX NpoLeHTax Ha OCHOBAHWM AOroBOpa;

e [ata peweHus bBbaHka Poccum 06 o0T3bIBE nAuUeH3MM bHaHka
(AeHexHble cpeacTBa BO BKadax nMepexoasaT B cTaTyc AebuTopckon
3a40/1KEHHOCTH);

e [aTta nukBuMaaumm 6aHKa CoOrnacHoO MHQoOpMauuW, packpbiTol B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM umncre 3anmcu B EFPHOJ
0 NukBMaaummn 6aHka).

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CPeACTB BO BKiadax, B TedeHune

MaKCMMasnbHOro cpoka, NpeayCcMOTPEHHOro AOroBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa AEHEXHbIX CpeACTB BO BKlaAde, YBENMYEHHOW Ha
CYMMY TMpPOLEHTOB, pacCyMTaHHbIX Ha AaTy onpeaeneHua CYA o
CTaBke, NpeayCMOTPEHHOW [OFOBOPOM, €C/IM CPOK mnorawieHuvs
BKJlafla « A0 BoCcTpeboBaHua>» ;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKlaAe, YBENMYEHHOW Ha
CYMMY MNpOLEHTOB, pacCcyMTaHHbIX Ha paTy onpeaeneHus CYA no
CcTaBke, NpeaycMOTPEHHOM AO0rOBOPOM A YAEpPXaHUa AeHEeXHbIX
Ccpeacts  BO BKjJlade B TeyeHMe  MaKCMMalbHOroO  Cpoka,
npeaycMOTPEHHOrO AOMOBOPOM, €C/ZIM CPOK MoraweHusa BKJapga
He 6onee 1 (OgMH) roga M cTtaBka nNO [JOroBOpy
COOTBEeTCTBYeT PblIHOYHOM. CTaBka MO AOroBOpYy COOTBETCTBYET
PbIHOYHOW, €eCnMM ee  OTK/IOHEHME OT PbIHOYHOW  CTaBKW,
onpeneneHHom B COOTBETCTBUM C MNpuaoxeHneM 5, cocTaBAsSieET He
6onee 10 (OABaguatb) %:;

e B CyMMe onpeaeneHHOM C MCMoJjib30BaHMEM MeToAa NpUBELEHHOMN
CTOMMOCTM OyaylUMX [AEHEeXHbIX MNOTOKOB Ha BeCb CPOK BKaja
(OpunoxeHne 5) B UHbIX cay4yasx.

B cnyyae BHeCEHUS W3MEHEHUS B YC/IOBUS oOnpeaesieHns Ccpoka
[OroBopa MaKCUMalbHbI CpPOK OnpeaensieTcs B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM BKJlaZla AENCTBYIOLWNM Ha aaTy onpeaeneHns CHA
NMPUYEM HaAKOMJIEHNE CPOKa BK/1aZa HE MPOUCXOAUT.
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CnpaseanuBass CTOMMOCTb  [OEHEXHbIX CpeAcTB BO  BKJajax
onpefensaeTrcd B  COOTBETCTBMM C METOAOM  KOPPEKTUPOBKU
cnpaBensiuBon  CTOMMOCTM NpPU  BO3HUKHOBEHUM CO6bITUSA,
Beayuwero k obecueHeHmro ([punoxeHwue 7), AN OEHEXHOro
notoka (Bknaga W MpPoOLEHTOB MO BKNaAy), AaTa KOTOPOro pasHa
nnn MeHee aatbl onpeaeneHns CHA
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AEeNO3UTHbIE cepTUdMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha UEHHble bHymaru:

NMpU3HaHNA

e ecin ueHHaa 6ymara noasexuT ydeTy Ha cyeTe geno - pata
3aumcieHns  ueHHom HyMarm  Ha CYeT  Aeno,  OTKPbIThbIN
ynpaBnswouwen komnaHun A.Y. MNMAN® B cneymannanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLEN BbINMCKOMW MO
cyeTy Aeno;

e eCIn OOKYMEHTapHble UeHHble 6yMarn He noanexaTr Y4YyeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeN03UTHbIX CcepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXAEHHOM aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO AEeno3uTHbIM cepTuduMKaTaM - paaTta 3a4YncieHuMsl BO BKJaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bknaay (Aeno3uTy) MM C gaTtbl NPMOBpEeTeHust Takoro
ceptudmrkaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COG6CTBEHHOCTM Ha UeHHble 6yMmaru:
npekpaijeHuns
npmM3HaHNs e ecnu ueHHas 6ymara, MOANEXMT Y4YeTy Ha c4yeTe Aeno - jAaTa

cnucaHmsa ueHHow 6ymarm co cyeTa Aerno, OTKPbITOro yrnpasBnsitowei
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAEeHHas COOTBETCTBYIOLWEN BbIMMCKOM MO cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexar YyuyeTy Ha
cyeTax Aeno (3a WUCKKYEeHMeM Aeno3uTHbIX cepTudukaTtoB) - C
AaTbl nepejaynm  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepeaymn LeHHbIX bymar;

e MO JAeno3uTHbIM cepTudmkaTam - pata CnucaHuMsa C  BKJaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeta no Bkagy (AenosuTty), MM C AaTbl CNUCAHUS TaKoro
cepTudurkaTa, NOATBEPXAEHHOM aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPIOJT o
NMKBMAAUMKN - C AaTbl 3aNMUCK O JIMKBMAALMKN IMUTEHTA (Nony4veHus
MHPOpPMaUUN 0 NMKBMUAALUNN IMUTEHTA).

CnpaBegnuBasa | CripaBeaniMBasl CTOMMOCTb LIEHHOW 6yMaru - LeHa onpeaeneHHas c

CTOMMOCThb NOMOLLBLIO MoAesiel, YyKasaHHbIX B [puaoxeHunun 3.

Adarta M | o CnpaBeanueasl CTOMMOCTb AOJSIFOBbIX LEHHbIX 6ymar npusHaeTcs
cobbiTHs, pasHoii 0 (Honb), B cny4yae MoOSHOro noraweHus HOMWHana B
npuBoagswme K COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LEHHbIX Oymar - ¢ aatbl
obecLieHeHHIo MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C  YC/IOBUSIMMU

BbIMyCKa LUEHHbIX byMmar;

e CnpaBegnuBas CTOMMOCTb LeEHHOM 6ymaru npusHaetca pasHoin 0
(Honb), B cnyyae odwuumanbHOro onybnmkoBaHuss coobuweHus o
6aHKpOTCTBE 3MUTEHTa LEeHHOM bymarm - C gaTtbl oduuManbHOro
onybnMKoBaHMSA TaKkoro coobuieHuns.
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MpunoixxeHune 12

Oe6butopckas 3a0/1’KEHHOCTb

no NpoueHTHOMy (KynoHHOMY) aoxogay,
YaCTUYHOMY/MNOJIHOMY NMOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl aktuBoB

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

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

Kpnrepun
NMpU3HaHNSA

e AN pe6buTOpCKOM 3a[0J/HDKEHHOCTM MO MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obsisaTtenbcTBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbINyCKa LeHHON Bymaru.

e Ons nebutopcKkoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - JaTta 4acTMYHOro WM MNOJIHOIO MoraleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpawjeHns
npu3HaHus

e JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro CcyeTta YynpaBnsowen
komnaHum 4.Y. NMN® nnn otyetom 6pokepa NMND;

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

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeaMBON CTOMMOCTM AEeBGUTOPCKOW 3aA0/IHKEHHOCTHU
no rnpoueHTHOMY (KYMOHHOMY) poxoay MO [OJIrOBbIM LEHHbIM
bymaram onpegenseTcs B cneayroLlem nopsake:

a) B pa3Mepe, onpegeneHHOM Ha AaTy HacTyrnaeHus Cpoka
MCMNONIHEHNSA COOTBETCTBYKLWEro obssatenbcrBa (AaTy UCTeYeHUs
KYMNOHHOrO nepuoda) B COOTBETCTBUM C  YC/IOBUAMM BbINycCKa
ueHHon 6ymaru, n mcxoas M3 KosmM4decTBa LeHHblXx 6bymar Ha paTy
HaCTynaeHMsT YKa3aHHOro cpoka - C YKasaHHOM jaTtbl A0
HacTynsieHns Haubonee paHHeln n3 gat:

e (DaKTUUYECKOro NCNosIHEHNSA SMUTEHTOM 0b683aTenbCTBa;

e uctedeHnsa 7 (Cemb) paboumx gHen C aaTtbl HACTYMNJeHUsA Cpoka
NCNONHeHns  obsizaTenbCTBa  POCCUMMCKUM  aMuTeHToM, 10
(Oecsatb) paboumx gHen C gaTbl HACTYMNJIEHMUS CPOKA MCMOSTHEHUS
obs3aTtenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybnnkoBaHMS B COOTBETCTBMM C deaepasibHbIMM 3aKOHaAMU U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickomn
depepaumn CBeAEHUI O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
obs3aTtenbcTBa Mo BbiNsaTe yka3aHHOro 40xXoAa.

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

OueHka crnpaBeasiMBoii CTOMMOCTM A[EeBGUTOPCKOW 3aA0J/IKEHHOCTH
no YacTUYHOMY/MNOJIHOMY MOralleHUK SMUTEHTOM OCHOBHOIO
aosira no [o/MroBbiM LIEHHbIM 6yMaraM onpeaensieTcs B C/AeAYHLLEM
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nopsiake:
a) B pa3Mepe, oOnpeaesieHHOM Ha JAaTy HacTynjaeHus  cpoka

NCMOSIHEHUA COOTBETCTBYIOWEro ob6s3aTenibCTBa B COOTBETCTBUMU C

yCNOBMSIMM BbiNyCKa LeHHOMW 6yMarn, um ucxoass M3 KOIM4YecTBa

LeHHbIX 6ymar Ha JaTy HacTynaeHUMs YKasaHHOro cpoka - C

yKa3aHHOW AaTbl A0 HAcCTynaeHusa Hambonee paHHen us aar:

e (HaKTNUYECKOro UCMOSIHEHNS SMUTEHTOM 0693aTeNnbCTBa;

e ucteyeHus 7 (Cemb) paboumx AHeN C AaTbl HACTYMJIEHUS CpoKa
ncrionHeHnss obszatenbCrBa POCCUMMCKMM  3MuTeHToM, 10
(necatb) pabounx gHen C AaTbl HACTYMNIEHUS CPOKA UCMONHEHUS
obs3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMAW  HOPMATMBHbLIMM  MPaBOBbIMW  akTaMn  Poccuiickoi
denepaumn CBeAEHUIA O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
AaHHOro obs3aTenbCcTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3zaHHOW B nn.a.

Cnpaseanusas CTOMMOCTb  AebuTopcKoW 3a10/KEHHOCTU rno
NpoueHTHOMY (KYMOHHOMY) A0X0AY, YaCTUYHOMY/MOSIHOMY MOoraweHunto
SMWUTEHTOM OCHOBHOIO Jojsira Mo [AOSroBbIM LEHHbIM 6yMmaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkosaHusa coobuieHnsa o H6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHOro No uUeHHOW 6bymare) - c AaTtbl oduMuManbHOro
onyb6nMKoBaHUsS Takoro CoobLeHNns.
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MpunoxxeHune 13

AEGMTOPCKaH 3aA0J/1)KeHHOCTb no
MPpOLEHTHOMY aoxoany no A€HEeXHbIM
cpeacrtBaM Ha cHeTax

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

Kpnrtepun [aTa Ha4dana obsizaTenbCcTBa cornacHo yCNnoBusAM

NnprU3HaHUs Jorosopa/cornawieHnuss O MNpOLEHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanumum 4.Y. MNo

Kpnrtepun o [laTa OKOHYaHU4 obsizaTenbCcTBa cornacHo YCOBUSAM

npekpawjeHms Jorosopa/cornalwieHnss O TMpOLUEHTHOM A0oXo4e MO  AEHEeXHbIM

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

e [laTa nepeycTynku npasa TpeboBaHMsA O Bbinjate BkAajga u
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUM AOroBOpa;

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

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

CnpaBegnuBass | Cnpaseanneas cTouMoCTb  aebutopckomn 3a40/1PKEHHOCTH no
CTOMMOCTb NPpOLUEHTHOMY  AOXOAYy MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswuwen komnanumn A.Y. TMNO onpegenseTcd B CyMMe
HA4YUCNEHHbIX COracHO YyCnoBUAM AOFOBOpa/COFﬂaLIJeHVIFI NMpoLEHTOB
Ha CYMMY HECHMXaeMoro ocTaTka - B C/yyae, ecanm YCIoBUS
Ha4ynCneHns NpPOLEHTOB MO3BOSAIOT paccymMTaTb MX pa3Mep Ha AaTy
onpegeneHunsa CHA.

Aarta M| [JaTa aHHYIMPOBaHUS JIMLEH3UM SIBNSETCS AaTOW  HacCTynJjeHus
cobbITHSA, OCHOBaHMI ANs HacCTyrnaeHUsl Cpoka WCNonHeHus obssatenbctB. C
npuBoAsLWHNE K YKa3aHHOW AaTbl MPUMEHSIETCS METOA KOPPEeKTUPOBKM CrpaBeasinBoii
obecyeHeHHIo ctonmocTu ([punoxeHue 7)
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MpunoxxeHue 14

AEGMTOPCKaH 3aA0J/1KEeHHOCTb
no BblifMJiate AnBnaeHAoB No
akKumsam, gaoxoagaa no
Aeno3nTapHbIM paCnMCKaM

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe AnBMNAEHAO0B MO aKUuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

e [aTa npusHaHuMsa AebUTOPCKON 3a40/KEHHOCTM MO  BbinJaTe
OVBMAEHAOB MO akuumaMm, Aoxoda No Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:

- aKuuMn, Aeno3uTapHbIX PpacnmMCcoK POCCUNCKMX IMUTEHTOB SBSIETCS
B coOTBeTCTBMM C MHPopmaumern HKO AO HPO wnun oduumanbHbIX
CalToOB BSMUTEHTa UEeHHbIXx O6ymar - pata @ukKcauum peecTtpa
aKLMOoHepoB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbIX PacnmMcok WHOCTPaHHbIX 3MUTEHTOB
aBnseTcs B cooTtBeTcTBum ¢ nHdopmauymenn HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nvua, MMerlune npaBo Ha MoJlydyeHue
AVBUAEHAOB MAM B COOTBETCTBMM C  WMHGMOPMALMOHHOM CUCTEMOM
"bnymbepr"(Bloomberg) npaTta, ¢ KOTOpoM UeHHble 6ymaru
HauMHatT ToproBaTbca 6e3 yyeTa O060bSABEHHbIX AWBMAEHAOB
(DVD_EX_DT);

- B oTcyTtcTBUM uHpopmaumn, n3z HKO AO HP[, oduumanbHbIX
CalTOB BSMUTEHTA UEHHbIXx 6yMar, WH(POPMALUMOHHON CUCTEMDbI
"Bnymbepr"(Bloomberg) - paTta 3auyncneHust AeHEXHbIX CpPeacTB
Ha pacyeTHbIN CYET, OTKPbITbIN ynpasnswowen komnanum 4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTaOLWMXCS BbINaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPaCYETHbIA CYET YynpaBnsoWen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCNOSHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyYeTHOro c4eTa
komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;

e [laTa NMKBMAAUMWM 3MUTEHTa, CorfiacHo Bbinucke wu3 EMPKOJT (nnm
BbIMUCKM K3  COOTBETCTBYKOLEro  YMNO/JHOMOYEHHOr0  opraHa
MHOCTPaHHOIro rocygapcraa).

noATBEpPXAEHHOM
ynpasnsoLen

CnpaBsepgninBas
CTOMMOCTH

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

e KONMYECTBa aKuMi/Aeno3nTapHbiX pacnuMCoK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTty, Ha KOTOPYH OMNpeaensawTcs nvua, MMerolme
npaBo Ha NonyyeHne ANBUAEHAO0B U

e 06bABNEHHOrO pasMepa AuBuaeHaa (Aoxoaa), NpuUXoasLlerocs Ha
OAHY UeHHY byMmary cooTBeTCTBYIOWEeln KaTteropum (tmna).

Hdarta 7]
cobbIiTHs,
npuBogswue K
obecyeHeHHro

CnpaBennvBasi CTOMMOCTb Ae6UTOPCKOM 3aA0JIKEHHOCTM MO BbiNNaTte
AMBUAEHAOB MO akuusiM, Joxoga Mo Aeno3uTapHbIM pacnmuckam
npu3sHaetcsa pasHon 0 (Honb):

e B C/lyyae €Cnn [AeHexXHble CcpeacTBa He MOCTYMUMAM Ha CYeT,
OTKPbITbIM ynpasastowen komnanmm A.Y. MA® - ¢ gaTtel cnegytoLlen
3a 25 (ABaguaTtb NsATb) paboyMM AHEM CO AHS, MO COCTOSAHUIO Ha
KOTOPbLIN OMpeaensiTcsa nvua, MMewwue npaBo Ha MnojsydyeHue
ANBUAEHOOB;
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B cay4dyae oduumanbHoro onybsmkoBaHus — coobuieHnss 0
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
6ymare) npoueaypbl 6aHkpoTcTBa - C gatbl  oduuManbHOro
onyb6/MKoBaHUS TaKoro coobLieHuns
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Mpuno)xxexHune 15

Oe6butopckasa 3af0/HKEHHOCTb NO

AO0XO0AAM MHBECTULIMOHHbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuecrsa NMNNo,

no AooxoaaM OT A0J1IEBOro y4yactusi B yCTaBHOM Kanutane

Buabl aktuBoB

[Nebutopckas 3a40/1)KEHHOCTb MO A0X0AAaM WMHBECTMLMOHHbIX NaeB
poccuncknx MNU® n naes (aKumin) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOPbIX BXOAAT B cocTaB umyuwecTtea NMN®, no goxoaam
OT A0J1EBOI0 Y4acTnsa B YCTaBHOM KanuTtane

Kpnrepun
NMpHU3HaHUs

JaTton npu3HaHMsa goxoaa no nasMm, SBASETCS AaTa BO3HUMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BblNnaTte goxoda MO MHBECTUUMOHHbLIM MasMm poccunckmnx MAO B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
oduuManbHOM canTe ynpasnsowen KoMnaHum mnm B odbumumanbHOM
coobweHnn pna BnagenbueB WMHBECTULMOHHbIX MaeB O BbinsiaTe
aoxopa (Ana KBanmduUMpoBaHHbLIX MHBECTOPOB);

Jata, C KOTOpOWM WHOCTpaHHble LUeHHble 6ymMarn HauduHaoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUMU C MHPOPMaLMOHHOMN cucremon
"Bnymbepr"(Bloomberg);

Mo poxopgaM OT AOMEBOro yyacTua B yCTaBHOM KanuTane - paTa
NpUHATUSA pelleHns obwero cobpaHumsa 0 BbinnaTe TakKOro A0X04a;
Mpwn oTcyTCcTBUM MHDOPMALNM M3 BbilLE YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa MpuUUUTalOWMXCS BbINAaT) - AaTa 3a4yucieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIA cyeT yrnpaBastowen KOMMNaHuu
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

Jata wcnonHeHwus obszaTtenbCTB MO  BbINJaTe  [0X0A4a,
noaTBepPXAEeHHONM 6GaHKOBCKOW BbIMUCKOM C PaACUYETHOro cYyeTa
ynpasnswowen komnadHum A.Y. NMNO® /otueTom 6pokepa MNOD;

Jata nukBmgaummn ynpasnsiowen kKomnaHmm (MHBECTULMOHHOIO
doHpa (nmua, BblgaBwero nav (BbIMYCTUBLUEro akuwum)), COrnacHo
Bbinncke wn3 EMPKOJT  (uan  BbINUCKM M3 COOTBETCTBYHOLLETO
YMNOJHOMOYEHHOr0 opraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaiMBo CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes poccunckux NMUO n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nam KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MNo:

KONM4yecTBa MWHBECTUUMOHHbIX naes [N® wnm naes (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, MNau KOTOPbIX BXOAAT B
coctaB mmywectea MN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpeaeneHna CHA;

obbsABNEHHOro pa3Mepa JAoxoda MO WMHBECTUUMOHHOMY nato,
YKasaHHoro B cooblieHnn o Bbinsate A0X0Aa MO WHBECTULMOHHbIM
nasM poccuncknx TMUAO® wn  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WMYLLECTBa
NnNo®, B coorteetctBuM € uHbopmaumerr HKO AO  HPA,
nHdopMaunoHHon cuctemonn "bnymbepr" (Bloomberg) nnu
oduvumanbHbiM cantoM (oduumanbHbiM  MNUCbMOM) YyMpaBastowen
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KOMMAHUW.
OueHka crnpaBeanMBON CTOMMOCTM AeBUTOPCKOM 3a40IKEHHOCTM MO
AoxoAaaM OT AONIEBOr0 yyacTuUs B YCTaBHOM KanuTane onpeaensieTcs B
cymMMe 06bsIBNEHHOro 4oX0o4a Ha A0 BNafdeHus.

CnpaBeanuBass CTOMMOCTb AeBUTOPCKON 3aA0/KEHHOCTM MO A0XO0AaM
MHBECTULUMOHHbIX MnaeB poccuiicknux TMUO® u  nasm  (akumam)
WHOCTPAHHbIX MWHBECTULUMOHHbLIX (OHAOB, MNauv KOTOPbIX BXOAAT B
coctaB mmyuiectea NMN®, goxoaaMm OT AOMEBOro yyacTusl B YCTaBHOM
Kanutane npuaHaeTtcs pasHoih 0 (Honb):

e EeCNN AeHeXHble CpeAacTBa He MOCTYNUAW Ha CYeT, OTKPbITbIN
ynpasnsiowen komnadHum A.Y. MN®, B cnyyae ecnu cBeaeHus o
pekBm3nMTax OGaHKOBCKOro cyeta A9 MepedyncsieHns aoxoaa
yKasaHbl BEepHO - C AaTbl cneaylowen 3a AHEM OKOH4YaHus
CpoKa BbINJaT A0X04a MO WHBECTULMOHHbLIM NasiM POCCUMCKUX
nno;

e eC/IN AeHeXHble cpeacTBa He MOCTYMUAW Ha CYET, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyae ecnn ceBeaeHuns o
pekBu3nTax 6aHKOBCKOro cyeTa ANd NepeyncrieHns aoxoaa
yKa3saHbl BEPHO - C AaTbl cneaywowen 3a 25 (AsaguaTtb nNATb)
pabounM [OHEM CO [AOHS,, MO COCTOSIHUKO Ha KOTOPbIN
onpenensalTca nuua, UMerLwme NpaBo Ha MNONy4YeHWe AoXoAa
no nasM (akumMsiM) MHOCTPAHHbIX MHBECTULMOHHbIX (DOHA0B;

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIN
ynpasnsiowern komnadum A.Y. MN®, B cnyyae ecnu cBeaeHus o
pekBu3mMTax 6aHKOBCKOro cyeTa AN NepeyncrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, cneaylolwein 3a AHEM OKOHYaHUSA
Cpoka BbINnaTbl A0X0Aa OT AONIEBOr0 y4vacTusi B YCTaBHOM
KanuTtane;

e B cnyyae oduumanbHoro onybnamkosaHusa coobueHnsa o
6aHKpPOTCTBE B OTHOLWIEHMW 3SMUTEHTa (Nmua, 0683aHHOro no
ueHHon 6ymare) npoueaypbl 6aHkpoTcTBa - C  Aatbl
odumumanbHOro onyb6ankKoBaHMsa TakoBO COOBLLEHMS.
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Mpuno)xeHune 16

ANeHeXHble cpeacTBa,
Haxoaswmecs y npodeccMoHaNnbHbIX YYaCTHUKOB
pblHKa LeHHbIX 6ymar

[eHexHble cpeacTBa, Haxoaswmecs y npodecCnoHasnbHbIX YH4aCTHUKOB
pblHKA UeHHbIX 6byMmar (ganee — 6pokep)

[aTa 3auncneHnss feHexXHbIX CPeACTB Ha cneumanbHblii 6pokepckuit
CYeT Ha OCHOBaHWKM oT4eTa bpokepa

e [laTa wucnonHeHust 6pokepoM 06a3aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

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

e [aTa nukBuaaumm 6pokepa cornacHo MHboOpMauunu, packpbiTol B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yuncrne 3anucu B EMPIOJT
0 NuKBMAaumun bpokepa).

CnpaBeanmBas CTOMMOCTb [AEHEXHbIX CPEeACTB, HaxXOoAAWMXCa Yy
6poKepa onpefensercsa B CyMMe OCTaTka Ha CreuunanbHOM 6pOKepCKOM
cyere.

[Jata aHHynIMpoBaHMA NMUEH3MW  9BNSETCAS  AATOM  HacTynjieHus
OCHOBaHM ANa HacTynjeHuMs cpoka ucnonHeHums obsasatenbcts. C
YKa3aHHOM AaTbl NpPUMEHSeTC MeTod KOPPEKTUPOBKW CrnpaBensnBomn
ctoumocTum (MpunoxeHve 7)
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MpunoxxeHune 17

3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IFOYEeHHbIM Ha ycnoBuax T+

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

Bugbi 3a[0M1KEHHOCTb MO CAenkaM C UeHHbIMW 6yMaramm, 3aKItlOUEHHbIM Ha
aKkTmBoB/06s3 | ycnousax T+

aresibCTB

Kputepnn [aTta 3aKkn4deHus aoroeopa no npuobpeTeHunto (peanms3aunm) LEHHbIX
NMprU3HaHUs 6ymar.

Kpnrepnn Jata nepexoaa npaB  COBCTBEHHOCTU Ha LeHHble  6yMaru
fpekpaujeHnss | noaTBepXaeHHas BbIMMCKOM MO CYETY Aeno.

NpyU3HaHNs

CnpaBepginBa CnpaBegnvBasi CTOMMOCTb 3a40/1XXEHHOCTb MO CAENKAaM C LEeHHbIMU

S CTOMMOCTb

6ymaramMu, 3akalYEHHbIM Ha ycnoBuax T+ onpeaensieTtca B pasMepe
pasHuubl  Mexay CnpaBeaMBON CTOMMOCTbIO LEHHOM 6Hymaruy,
ABNSIOWENCS NpeAMEeTOM CAeKM M CYMMOWM CAEeNKW B BastloTe CAesKM,
npuesefeHHoON K pybsto NO TeKyLWEeMY KypcCy BaatoThl.

B cnyyae nonoXutenbHOW pasHuUbl, CAefnka NpuM3HaeTcs B COCTaBe
akTneoB (AebuTopckas 3a40/DKEHHOCTb) Yy MNokKynatens/ B cocTaBe
obsa3aTenbCcTB (kpeauTopckas 3a[0/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obsa3aTenbCcTB (kpeanTopckas 3a40/1’KEHHOCTb) y
nokynaTtensi/B cocTtaBe akTmeoB (AebuTopckass 3ado0/IKEHHOCTb) Y
npogasua.
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Mpuno)xeHne 18

3aa0/HKEeHHOCTb NOo cAesikaM

C BaJIlOTOW, 3aKJIIOUEHHbIM Ha ycnoBusax T+

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

Buabi 3a40/1KEHHOCTb MO CAEeNKaM C BasloTON, 3aKNOUYEHHbIM Ha yCnoBusax T+
akTnsoB/0653

aresibCcTB

Kpurepun [aTa 3ak/iloueHuns AoroBopa Mo MoKynkKe/npoaaxe BaakoThl.
npu3HaHnsa

Kputepun [aTa nepexoaa npas cO6CTBEHHOCTM Ha BasitOTy Ha OCHOBaHWM BbINMUCKU

npekpaiwjeHunsi | co cyeTa OTKpbITOro Ha ynpaBngawoLLyo KOMMaHuo A.y.
NMpHU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpasegnnBa | CnpasBeannBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaMm C  BanoToMn,
S CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensietcs B pasMepe pasHulbl
Mexay  TeKylwen cnpaBeanMBOW CTOMMOCTbIO BasitloTbl B pybnax wu
CTOMMOCTbIO BanwTbl B pybnsax, 3aduKcMpoBaHHOW B AOroBope
Ha AaTy WCMNONHEHUS COENKWN.

B cnyyae nonoXutenbHOW pasHuUbl, CAefnka nNpuM3HaeTcs B COCTaBe
aktTneoB (pebutopckas 3ado0/KEHHOCTb) Yy nMokKynatens/ B cocTase
obsazatenscts  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,

oTpuuaTenbHOM pasHuLbl - B
cocTtaBse obs3aTenbCTB (kpeauTopckas 3a40/HKEHHOCTb) %
nokynaTtens/B coctaBe aKTMBOB (AebuTopckas 3a[0/KEHHOCTb) Y
npoaasua.
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Mpuno)xxeHune 19

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Buabl aktTnBoB

e [ebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe
coBeplleHus caenok ¢ mmyuwecrtsom MU®, no KOTOpbIM HacTynwuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea NMNNO;

e [lebuTtopckas 3a40/1XKEHHOCTb ynpasasiowen komnanmmn nepeg NMNO;

e [ebutopckas 3ad0/IKEHHOCTb, BO3HMKLWIAA NO AOroBopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;

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

e [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHUID CYMMbl Hanoros m3
6roaxera PO.

Kpnrepun e Ana pe6bUTOPCKOW 3afO0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omkera PP - pata npuHatua HOC no pabortam wu
ycnyram K BblveTy;
e Ina ocTtanbHbiX BWUAOB aKTUBOB - JaTa nepejavyn aKTUMBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.
Kputepum e Ona [ebuTopcKOM 3aA0/IKEHHOCTU MO BO3MELYEeHUK CYMMbl
npeKkpaweHns HasoroB n3 6rgxera P® - fgata uMcnonHeHus ob6s3aTenbCcTBa
npu3HaHus nepea NMN® cornacHo Hanorosomy kKoaekcy PO;
e [1ns ocTtasibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHunsa obsasatenscts nepen NMN®, cornacHo 4Orosopy;
- JaTta nukBnaauum 3aemuimka, cornacHo sbinmcke ns EMrPKOJI.
CnpaBegnuBa | CnpasegnvBass CTOMMOCTb Mpoyen AebUTopCKoM  3a40/HKEHHOCTHU

A CTOMMOCTb

onpeaenseTca:
e B CyMMe OCTaTka 3af0J/I)XEeHHOCTU Ha AaTy onpeaeneHuns CHA:

- €C/IM 4OroBOPOM MpenyCMOTPEHO NOSIHOE MoraweHue
3a40/1XEeHHOCTU B TEYEHNE OAHOro roja C MOMEHTa ee NMpU3HaHuS
00 HACTyn/eHUs cpoka norawleHus;

- €C/IM 4OroBOPOM MpenyCMOTPEHO NOJSIHOE MoraweHue
3a0/1XEeHHOCTU B TeyeHne bonee yeM OAHOro roga C MOMeHTa ee
NpuU3HaHUA, 1 40N TaKOW 3a0/IKEHHOCTU Ha AaTy ee Npu3HaHus
OTHOCUTENTIbHO CTOMMOCTUN akTMBOB (0bLas oueHo4YyHas CTOMMOCTb
aKTMBOB, BK/toYas AebUTOPCKY0 3a40/1KEHHOCTb) COCTaBASET He
6onee 5 (Matb) %, cnpaBeannBas CTOMMOCTb Takon aebutopckomn
3a40/HKEHHOCTM A0 HaCTYMNJ/IEHUS CpOKa noraweHums (aons
3a40/1XEHHOCTU pacCUYNTLIBAETCS OTAENbHO MO KaXAoMy AOroBopy,
3aK/IlOYEHHOMY C O4HUM AebuTopoMm);

- AN1S1 aBaHCOB, BblAAHHbIX 3a CYET uMyulecrtsa MNNO;

- ons AebuTopcKor 3a40/MKEHHOCTN NO Hanoram, c6opam, nNowamMHaM
B 6t04KeTbl BCEX YPOBHEMN;

- ons AebuTopCcKoM 3a0/IKEHHOCTU yNpaBnsoLWen KOMNaHum nepep,
NN®, He3aBNUCMMO OT OCHOBaHUN ee NpU3HaHUs;

- AN AebuTopCcKor 3a40/KEHHOCTU, BO3HMKLLEN NO AOroBopaM C
ayAUTOPCKOM OpraHu3aumnen, oueHLWMKOM, cneunann3mpoBaHHbIM
peno3ntapueMm, permctpaTtopoM, ykasaHHbIMKW B npasuniax Ay MNMANO;

- AN AebuTopCcKor 3a40/HKEHHOCTM MO BO3MELLEHMIO CYMMbl Haforos
n3 6roaxeta PO.

e B CyMMe, ofnpefeneHHOM C MCMofb30BaHWEM MeToda MpuBeAeHHOM
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CTOMMOCTM Byaylwmx AeHexHblXx noTokoB ([punoxeHuve 5) B WUHbIX
c/Zlydassx C MOMEHTa nNpuM3HaHMA [0 HaCTYMJIeHMA CpokKa
MOJIHOrO NMOralleHusi 3aA0/HKEHHOCTMU.

HAdara M | « CnpaBegnuBasi CTOMMOCTb Npo4yen ebuTopcKor NpuU3HaeTCcs paBHOMN

cobbiTHs, 0 (Honb), B cnyyae oduumanbHoro onybnmkoBaHus coobuieHus o
npnsoaniyne 6aHKpOTCTBE B OTHOLUEHWM KOHTpareHTa - C AaTbl oPuULMaIbLHOro
K ony6/MKOBaHUS TaKoro COOBLLEHMS.

obecyeHeHNro
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MpunoxxeHune 20

HdeHeXxHble Tpe6oBaHUA NO KPeAUTHbIM
aoroBopamM (B T.4. yAOCTOBEpPEHHbIe 3aKJ1afHbIMK)
M gorosopam 3ailiMa (BkJilouas 3aiMbl BblaHHbIE)

Buabi JeHexHble TpeboBaHMs NO KpeauTHbIM  gorosopam (B T.u.
aKTBOB/0bsi3ate | ynOCTOBEpPEHHble 3ak/iaAHbIMM) M AOroBopaM 3alMa (BKO4Yas 3anMbl
JIbCTB BblAaHHbIe) (nanee — ccyna)

Kpurepun Ona peHeXHblX Tpe6oBaHU NO KpeaAUTHbIM AJOroBopaM M
npu3HaHnsa AOroBopam 3aimMa (BKJIlOuas 3aiiMbl BblAaHHbIE):

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

e [laTa nepeycTtynku npasa TpeboBaHMA MO cCyae Ha OCHOBAHMMU
A0roeopa;

e [laTa nepexoga npaBa 3a 3a50roBoe mmywectso (ecinm TaKoBbIM
ABNAIOTCA npaBa TpeboBaHWA W3 [OMOBOPOB 3aMMa/KpeanTHbIX
AorosopoBs) nNpu obpalieHnm B3bICKaHMsA Ha NnpeaMeT 3asora.

Ana peHeXHblX Tpe6oBaHMA NO KpeaWTHbIM [OroBopaM M

AOroBopaM 3alMa, YAOCTOBEpPEeHHbIX 3aknagHbiMu ( panee -

3aknagHble):

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

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

Kpnrepun Ana peHeXXHbIX Tpe6oBaHMM NO KpeaAUTHbIM AOroBopaM M
npekpaiujeHus AOrosBopam 3aiiMa (BKJilOuas 3aiiMbl BblAaHHbIE):
NMpHU3HaHUs e [laTa nNosHOro noraweHuns kpeauTa (3ainMma), noAaTBepXAeHHas

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

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

e [laTa NUKBMAALMWN 3aeMLLIMKa COrnacHo MHboOpMaumun, packpbiTOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 NMKBUAAUMU 3aeMLUMKa)

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

Ana 3aknagHbIX:

e [laTa nepefjaTtoyHOM HaanMMCM Ha 3akiagHOWM C yKasaHWeM, 4To
HOBbIM BJlaAe/ibLIEM 3aK1aAHOW SABNSIETCA CTOPOHHEE N1uo;

e [laTa NonHOro ncnonHeHmns ob6a3aTtenbCTB 3aeMLMKOM;

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

CnpaseagnuBas CnpaBeanvBasi  CTOMMOCTb  aKTuBa/obs3aTenbCcTBa, B  Te4yeHue
CTOMMOCTb MaKCUManbHOro CpoKa, npeaycMOTPEeHHOro [lOrOBOPOM,
onpeaensiercs:

e B CyMMe OCTaTKa OCHOBHOrO J0/ra, YBE/WYEHHOW Ha CyMMy
MPOLEHTOB, paccynTaHHbIX Ha paty onpegeneHusa CHA no cTaBke,
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B cnyyae BHeceHUs W3MeHeHWs B YC/IOBUS onpejefieHus cpoka
[OroBopa MaKCMMasbHbIA CpPOK oOrnpeaenserca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM KpeauTa (3alimMa) AeWCTBYKOWUM Ha Jaty
onpegeneHna CYA, npuyeM HakonjeHue cpoka KpeauTta (3arma) He
NpoOMCXOaMT.

npesyCcMOTPEHHOW AOrOBOPOM, €CJZIM CCyAa BbiAaHa Ha CPOK « Ao
BOCTpe6oBaHusA»;

B CyYMMe oOCTaTka OCHOBHOIO JA0/ira, YBEJIMYEHHOW Ha CyMMy
NPOLLEHTOB, pacCyYUTaHHbLIX Ha AaTy onpegeneHms CHA no craeke,
NnpefyCcCMOTPEHHON AOroBOPOM ANS MakCMManbHOrO CpoOKa BO3BpaTa
CCyAbl, ecnu ccyaa BblAaHa Ha CPoOK He 6onee 1 (ogmH) ropa
M CcTaBKa NO AOroBOpy COOTBETCTBYET PbIHOYHOW. CTaBka no
[OroBOpy COOTBETCTBYET PbIHOYHOW, €Cin ee OTKIIOHEeHWe OoT
PbIHOYHOW CTaBKM, ONpeaesieHHOW B COOTBETCTBUM C [puaoxeHunem
5, coctasnset He 6onee 10 (JdecaATb) %;

B CyMMe OnpefesieHHOM C WUCMNOoSb30BaHWMEM MeToAa MpuUBEAEHHOWN
CcTOMMOCTM Byayuwmx AeHexHbiX NoTokoB ([puiaoxeHne 5) B MHbIX
cnyyasix.

CnpaBeanuBasi CTOMMOCTb CCyAbl OnpenensieTcs B COOTBETCTBUM C
MeToA0M KOpPpPEeKTUPOBKU cnpaBeniMBon CTOMMOCTM npwm
BO3HWUKHOBEHUM CObbITMSA, Beaywero k obecueHeHuto (MpunoxeHue
7). ANa peHexXHoro notoka (OCHOBHOro AoJsira u/uanm npoueHToB no
ccyne), AaTa KOTOpPOro paBHa UAn MeHee gatbl onpegenedHmns CHA.

Mpocpoyka MCNONHEHUS 0653aTenbCTB AO/DKHMKA MO onsaTte CYyMMbl
NMPOUEHTOB UM OCHOBHOIO AoJira.
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MpunoxxeHue 21

MpocTon Bekcenb

MpocTon Bekcesnb

[aTta nepexoaa npaB cO6CTBEHHOCTM Ha LEHHble Bymaru, onpeaeneHHom
B COOTBETCTBUM C YCIOBMAMM [AOroBopa M  MNOATBEPXAEHHOW aKTOM
npuema nepegayvn UeHHbix 6ymar.

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

e Ecnn no Bekcepatenio v nuuy, nepepaslleEMYy BeKcesb NOCPEACTBOM
nHpoccameHTa (Janee - AO/MKHUMKKM) BHeceHa 3anucb B EMPION o
JVMKBMAAUMN AO/DKHMKA - C AaTbl 3anMcu O JIMKBUAAUMKN AOIXKHUKOB
(nony4veHns nHdbopmMaumm o NMMKBMAALNM SOJIXKHUKOB).

CnpaBeanueas CTOMMOCTb MPOCTOrO BeKCensa onpeaensierca Ha

OCHOBaHMM OTYETa OLeHLMKa.
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MpunoixxeHune 22

[Aonu B ycTaBHbIX Kanutanax obwecTB C
orpaHquHHoﬁ OoTBETCTBEHHOCTbIO

Buabl aktuBoB

Jonn B ycTaBHbIX KanuTanax pOCCMVICKMX obwecTts C orpaHquHHoM
OTBETCTBEHHOCTbHO

Kpnrtepun Jata nepexoaa npaBa COOBCTBEHHOCTWM Ha A0/, NOATBEPXAEHHAas
npuUu3HaHus BbINMMckon nus ErPLOJI.

Kpnrepun [Jata nepexoaa npaBa COBCTBEHHOCTWM Ha /A0, MNOATBEPXAEHHAs
npexkpaiwjeHus BbiNuckon 3 EFPIOJI.

npu3HaHus

CnpaBepgsimBasi CnpaBeanvBass CTOMMOCTb [AONAM B YCTaBHbIX KanuTanax pPOCCUACKUX
CTOMMOCTb obwectse C OrpaHWYeHHOW OTBETCTBEHHOCTbIO oOnpeaenseTcsa Ha

OCHOBaHMW OTYETa OuUeHLNKa.
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MpunoxxeHune 23

NMpaBa yyacTusa B yCTaBHbIX KanuTtanax
MHOCTPaAHHbIX KOMMep4YeCKHnNX oprauusauuﬁ

Buabl aktuBoB

MpaBa y4yacTus B YyCTaBHbIX KanuTanaxX WMHOCTPaHHbIX KOMMEpYeCKMX
opraHusauum

Kpnrtepun [Jata nepexoga npaBa COBCTBEHHOCTM Ha nMpaBa  y4yacTus,
nprU3HaHus noATBEPXXAEHHAS  BbIMMCKOM  COOTBETCTBYHOLLErO PErncTpupyowero
opraxa.
Kpnrepun e [laTa nepexoga npaBa COGCTBEHHOCTM Ha nNpaBa YydyacTus,
npekpawjeHns noATBeEpPXAEHHas BbINMMCKOW COOTBETCTBYHOLEro perncTpupyroLwero
NMpyU3HaHUs opraHa;
e [laTa nuMKBMAAUMM MHOCTPAHHOM KOMMEPYECKOM OpraHusauum,
packpbiTasg B 4OCTYMHOM UCTOYHUKE MUaM nonydeHHasa MUo.
CnpaBsepgsinBas CnpaBeanuMeas CTOMMOCTb [MpaBa Yy4yacTUs B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPaHHbIX KOMMEpPYECKNX OpraHusauun onpeaensercs Ha OCHOBaHUM

OT4YeTa oueHLWuKa.
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