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MHBECTULIMOHHBLIE MAN ®OHAA HE NPEAHA3SHAYEHbLI 414 KBATNOULMPOBAHHBIX MHBECTOPOB



TEPMUHbI W OMNPEAENEHUA, MCNOJIb3YEMbBIE B [IPABWUJIAX
ONPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB:

MU® - naeBo MHBECTULUMOHHDIN HOHA.

Ynpasnsirowasa KOMraHus - opraHm3aumns, co3gaHHasi B COOTBETCTBMWN C 3aKOHOAATENbCTBOM
Poccuinckon ®depepaunm 1 MMeoWas JAULEH3UIO Ha OCyLUeCTBNEHME AesaTeNnbHOCTU no
yrnpaBfeHN WHBECTUUMOHHbIMK  (HOHAAMWN, MNAEBbIMKU WHBECTULUMOHHBIMU  QOHAAMU WU
HEerocyapCTBEHHbIMWU MNEHCUOHHbLIMK dOoHAaMU. Yrnpaenswowas KoMMNaHWa AeWCTBYeT Ha
OCHOBaHWU rpasun goseputesibHoro ynpasnedunsa MANO.

MHBeCTULMOHHDbIN Nawn - UMeHHas LeHHasa bymara, yaocToBepsiowas Ao Bnajesnbua nas
B npaBe COB6CTBEHHOCTM Ha WuMyLlecTBo, coctasnswowee [MNO®, npaso TpebosBaTtb OT
ynpasnsowWen KOMMAAHUW Hagnexalero JAoBepuTenbHoro ynpasneHus [MMA®, npasBo Ha
noslyyeHue [eHEeXHOW KOMMeHcauuu npu  npekpaweHun [0roBopa [AOBEpUTENbHOro
ynpasneHunsa MNMU® co BceMu Bnagenbuamm MHBECTULMOHHBLIX naes 3Ttoro MNMN® (npekpalieHuu
Nnno).

MpaBuna poOBepuTESIbHOrO YyrpaB/ieHUS1 MNaeBblM MWHBECTULUMOHHbIM (POHAOM
(NMpaBuna AOY TNMU®) - vycnosBus [Orosopa JAoBepuTenibHOro ynpasnenus [MANO,
onpeaenseMble Ynpasnswwen KOMNaHWen B CTaHOAApPTHbIX ¢opMax, COOTBETCTBYOLWMNE
TUMOBbLIM MNpaBunaMm [OBepUTeNbHOro ynpasneHuns MUN®, yTeBepxaeHHbIM BaHkoM Poccuu.
Mpasuna Y NMNO®, n nsmeHeHna n JOMNONHEHNSA B HUX Noanexart perncrpaumm baHkom Poccun.
CrtoMMOCTb 4MuCTbiX aktuBoB (CHYA) - BenunuuHa, onpeaenseMas B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuiickoin depepaunm, Kak pasHuUa Mexay CTOMMOCTbI akTuBoB MU
(Banee — aKkTUBbI) M BEIMUYMHON 0653aTeNbCTB, NOASEXALMNX UCMONHEHMIO 3@ CYET YKa3aHHbIX
aKTMBOB (Aanee — obs3aTenbcTea), Ha MOMeHT onpegeneHns CHA MNMUO.

MpaBuna onpeaeneHna CYA - nfokanbHbll  aKT ynpasnsawowern komnanwmun TMNO,
yCTaHaBAMBaWLWMA NOpsaoK WU Cpoku onpeaeneHns CHYA, B TOM 4ucie NOpSAOK pacyeTa
cpegHerogosoii CHA MU®, onpeaeneHnMsa pacyeTHOM CTOMMOCTM MHBECTMUMOHHbIX naes MNO,
NnopsAoK onpeaeneHns CTOMMOCTU MMYLLECTBa, NEPeAaHHOro B onnaTy MHBECTULMOHHbIX Naes.
MC®O - MexayHapoAHble CTaHAapTbl (PMHAHCOBOM OTYETHOCTU. OnpeseneHue crnpaseanmBoi
CTOMMOCTM aKTUBOB U BeWYMHbl 0653aTenbCTB  MPOM3BOAMTCA B COOTBETCTBUM C
MexayHapoaHbIM cTaHaapToM @uHaHcoBolk oTtdyeTHocTu (IFRS) 13 "OueHka cnpaBennveom
cTouMocTn", BBeAEHHbIM B AeNCTBMe Ha Tepputopum Poccuinckon depepaumm NpuMKasom
MuHucTepctea ¢duHaHcoB Poccuinckon depepauum ot 28 aekabpsa 2015 ropga N2 217H «O
BBeAEHUN MexayHapoAHbIX CTaHAApTOB  (WHAHCOBOM  OTYETHOCTM U Pa3bsCHEHWUN
MexayHapoaHblX CTaHAApTOB (PWHAHCOBOWM OTYETHOCTM B AEUCTBME Ha TeppuTopuu
Poccuinckon ®egepaunm 1 0 NpU3HaAHUN YTPATUBLLMMU CUNY HEKOTOPbIX NPUKa30B (OTAENbHbIX
NOMIOXXEHUN npukasoB) MwuHuctepctBa d¢uHaHcoB Poccuiickon ®epepaumm» € y4eTOM
TpeboBaHui YkasaHusa LleHTpanbHoro BaHka Poccuiickont ®epepaumn oT 25 aerycra 2015
roaa N 3758-Y, Bknaw4asd wuHble MCOPO no cnpaBeanueBol CTOMMOCTM B Cl/ly4dae

Heob6xoanMoCTH onpeaneneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTM aKTUBOB M 0653aTenbCTB.



CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonyyeHa npu npojaxe akTuea
Wnn ynnadeHa npu nepepadve obgasaTennctBa B xoAe OObIYHOM CAENKWM Ha OCHOBHOM (Mnu
Haunbonee BbIrOAHOM) pPbIHKE Ha AAaTy OUEHKW B TEKYLLMX PbIHOYHLIX YCNOBUAX (TO eCTb LeHa
BbIX0Aa), HE3aBUCUMO OT TOro, SABNAETCH /N Takas LeHa HenocpeacTBEHHO HabnwoaaeMon nnu
pacCYUTbLIBAETCS C UCMOMb30BaHNEM APYrOro MeToAa OLEHKMU.

Hab6nropaemas m goctynHas 6upikeBas rJiowjagka — TOproesas naowagka pocCUNCKON U
(nnn) wnHoCTpaHHOM 6upXxwn, 3akpenseHHas B [llpasBunax onpegeneHmss CHA K KoTopom y
YnpaBnsowen KOMMaHUM ecTb AOCTYN, KakK Hanpsmylo, Tak W 4yepe3 GUHAHCOBbIX
nocpeaHNKOB. YKa3aHHble bupxeBble NNoWwankm npmueeaeHbl B NPUIOXeHUn 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuuM C akKTUBOM WM 06a3aTeNbCTBOM
NMpoBOAATCS C AOCTATOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMme, MO3BONAKLWEM MOJSyyaTb
nHdopmMauuio 06 oLeHkax akTMBOB UM 0693aTeNbCTB Ha NOCTOSAHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 4MCNa aKTUBHbIX) C HanbOMbLWIMM AN COOTBETCTBYHOLLErO
aKTMBa Unn obsasatenncrsa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

YpoBHM onpefeneHus crnpaBen/imBo CTOMMOCTM:

1-1 ypoBeHb - LeHa akTuBa nnun obsasaTtesbcTBa Ha AKTUBHOM pbIHKE.

2-i ypoBeHb - LieHa, paccuMTaHHasi Ha OCHOBe HabnaaeMbiX AaHHbIX MO yKa3aHHOMY WK
aHanormMyHoOMy aKkTuBY.

3-i ypoBeHb — LieHa, onpejefieHHasl Ha OCHOBe HeHabnaaeMblX AAHHbIX UCKHUYUTENBHO Ha

OCHOBEe pacyeTHbIX Moka3saTenei B OTHOLEHUN KOHKPETHOro akTuea.

OBLUME NOJTIOXKEHUA

Hactoswme Mpasuna onpegeneHns CYA 3akpbiTOro naesBoro MHBECTULMOHHOIO ¢oHAa
HeaBmwknmoctn <«BAJTTUHBECT - Poccuiickaa HeaBwXmMocTb» (ganee - [M®) nog
ynpasneHnem Ob6wectBa C OrpaHMYeHHOW OTBETCTBEHHOCTb «BAJITUHBECT YK» (panee -
YnpaBnswwasa KoMnaHusa) paspaboTaHbl B COOTBETCTBUM C YKasaHueM LleHTpanbHoro BaHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue), B
cootBeTcTBUM C PeaepanbHbiM 3aKOHOM "O6 MHBECTUMUMOHHLIX ¢doHaax" N 156-03 ot 29
Hosbpa 2001 ropa (pnanee - defepanbHbii 3akoH "O6 MHBECTUUMOHHBLIX doHaax") u
NPUHATLIMKU B COOTBETCTBUMU C HUMWU HOPMATUBHbLIMU aKTaMM.

HacToswme lMNpasuna onpegenedHusa CHA npumeHatoTcs ¢ 1 aHBapsa 2018 roaa.

N3MeHeHns n gononHeHns B HacTosiwme Mpasuna onpegenedns CHA MoryT 6biTb BHECEHbI
B C/flyyasix, YCT@HOBJIEHHbIX HOPMaTMBHbLIMU MPaBOBbIMM akTaMu. B cnydae HeobxoanMMOCTH
BHECEHUS W3MEHeHW W AonosHeHuMn B [pasBuna onpegeneHmsa CYHA K HUM npunaraetcs
NOSICHEHME MPUYNH BHECEHUS TaKMX U3MEHEHWI U AOMNOSIHEHUA W yKa3blBaeTcs AaTa Hadana
NpUMEHEHNS N3MEHEHWNIA U AOMOMHEHNI B HacTosiwume MNpaBuna onpeaeneHus CHA.

Mpasuna onpegeneHns CYA (M3MeHeHUss W [OMNOJSIHEHUS, BHocuMble B [lpaBuna
onpeaeneHna CYA) noanexaT packpbiTUIO Ha canTe ynpasnswower komnaHnum MNO B

MHPOPMALNOHHO-TENEKOMMYHUKALNOHHON ceTn «NHTepHeT»:



- He nosgHee AHSA Ha4vana cpoka dopmuposaHusa MNO;

- He nosgHee nNATW pabounx AHeW A0 AaTbl Hayana npuMmeHeHus lNMpaBun onpeaeneHus
CYA, c BHeCeHHbIMN U3MEHEHUAMU N JOMOSTHEHUAMN.

Mpasuna onpeaeneHnsa CHA (1 BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3@ TpWU NOCIefHuX
KaneHAapHbIX roaa) AoNXKHbl 6bITb AOCTYMHbI B TEYEHUE TpeX NOCIeAHUX KaneHAapHbIX NeT Ha

canTe ynpasnsioen KoOMNaHuu.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOW CYA NMU®D

CYA TN® onpegenseTcsa No COCTOAHMIO Ha 23:59:59 agaTbl, 3a KOTOPYK paccuMTbiBaeTCs
CYA, C y4YyeTOM AaHHbIX, pacKpbITblX Ha YKa3aHHYl AaTy B AOCTYMNHbIX AN ynpaBistoLlen
KOMMNaHWW UCTOYHMKAX, BHE 3aBMCMMOCTU OT 4YacoBOro rnosca.

CYA onpepensieTtcs He no3gHee pabouero AgHs, cneayrowlero 3a AHEM, NO COCTOSHMIO Ha
KOTOpbIN ocyllecTBasieTcsa onpeaenexHne CHA.

CYA onpegenseTca Kak pasHuMua Mexay CTOMMOCTbIO aKTMBOB, M 06s53aTenbCTB, Ha
MOMeHT onpegeneHnsa CHA B cOOTBETCTBMUM C HacTosawmmm MNpasunammn onpenenenmnsa CHA.

CYA MNMN® onpepensetcsa (aata onpeaeneHnsa CHA):

e Ha aaTy 3aBeplleHuns (OKoH4YaHusa) dopmupoBaHus MNO;
e B C/ly4yae NpuOCTaHOB/IEHUS BblAaun, noraweHns n obMeHa NHBECTULMOHHbIX MNaeB —
Ha AaTy BO306HOBMEHUSA UX BblAaudn, noraweHnsa U obmeHa;
e B C/ydae rnpekpaweHuna [TN® - Ha pgaTty BO3HUKHOBEHUSA OCHOBaHUA ero
npekpalleHus;
e nocne 3aBeplweHna (okoH4yaHusa) dopmmpoBaHua CHA TINO onpepensetca B
nopsake:
- eXeMeCfYHO Ha nocnegHuii pabouunii AeHb KaneHgapHoro Mecsdua Ao
KaneHgapHOro Mecsila, npejlectsylouwero Mecauy, B KotopoM MN® ucknwoveH ms
peectpa MNO;
- Ha nocnegHuin pabounmn peHb Cpoka MpuveMa 3asiBOK Ha npuobpeTeHune
WHBECTULIMOHHbIX naes, BblAaBaeMbIX npwm AOCPOYHOM norawieHum
WHBECTULWNOHHbIX Maes;
- Ha nocnegHuin pabounmn peHb Cpoka MpuveMa 3asiBOK Ha npuobpeTeHune
OOMNONHUTENBbHbIX MHBECTULMOHHLIX NaeB;
- Ha JaTy CcoCTaBfieHUs Crnucka BnajefblueB WHBECTUUMOHHbLIX MaeB B Clyyae
YaCTUYHOro rnoraweHnss WHBECTULUMOHHLIX naeB 6e3 3aaBneHusa TpebosaHui
BNajesnbLeB MHBECTULMOHHbLIX NaeB 06 UX noraweHun;
- KaxAablh pabounin aeHb, B C/llyyae BKIKYEHUS M HaxoxaeHus naeB B Cniucke
LeHHbIX 6ymar, gonyweHHbIX K Topram Ha 3A0 «®b MMBB» nepBOro 1 BTOpOro

YPOBHEMN.



CpepHerogoBass CHA TMUN® (manee - CICYA) Ha nwbon AeHb onpeaensieTcs, Kak
OTHOWeHWe cyMMbl CHA Ha kaxablh pabouuii AeHb KaneHgapHoro roga (ecnm Ha pabouwnit
AeHb KaneHgapHoro roga CYA He onpegensinacb - Ha NOCNeAHMI AeHb ee onpeaesnieHus,
npeawecTByOLWNIA TakoMy JHKO) C Hadana roga (c Jatbl 3aBepueHuss (OKOH4YaHus)

dopmmnposaHumsa NMU®D) ao gatbl pacdeta CICHA K yncny pabounx gHen B KaneHAApHOM roay.

B uenax onpenenenmna CICHA patomn, 3a koTopyto onpeaensietcs CHA MU, noHmMmatoTcs
Bce aatbl onpegenedns CHA MNMNO, ykasaHHble B HacToawmx Npasunax onpegeneHusa CHA.

CYHA TWN®, B TOM uucne cpepgHerogosasas CYHA TN®, a Takxke pacyeTHas CTOMMOCTb
MHBECTUUNOHHOro nas NMN® onpenensoTcs € TOYHOCTbIO A0 ABYX 3HAKOB Moc/se 3ansiTon, C

NPMMEHEHNEM MpPaBU/I MAaTEMaATUUYECKOrO OKPYIrNeHUs B pybnsx.

KPUTEPUN NPU3HAHUA (NMPEKPALLEHMS MPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuebl (06s3aTenbcTBa) npuHUMarTCa K pacdety CHA B cnyyae ux Npu3HaHuMsa B
cooTtBeTcTBMM ¢ MCOO, BBEAEHHbIMU B AEeNCTBME Ha TeppuTopumn Poccuiickon degepaumn.
Kputepun npusHaHmsa (npekpalleHusa npusHaHmsa) aktmeoB (0653aTenbCTB) B COCTaBe

akTuBoB (0b6sa3aTenncts) MU npeactaBneHsl B MpunoxeHunn 8-22.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJ/IbCTB

CrouMocTb akTnBoB M obaszatenbcts MN® onpepensatoTcs No cnpaBeasMBOA CTOMMOCTU B
cooTtBeTcTBUM ¢ MCOO. CTOMMOCTb aKTUBOB, B TOM UYnC/ie onpejeneHHas Ha OCHOBaHUM OTYeTa
OLEHLINKa, COCTaB/IEHHOrO B COOTBETCTBMM C TpeboBaHuamum PemepanbHOro 3akoHa oT 29
nmona 1998 ropa N9135-03 «06 oueHo4yHOM JedTenbHoOCcTM B Poccuiickon ®epepaunmn»
onpepengetca 6e3 ydyeTa Hanoroe, KOTOpble YMjayuMBalwTCA B  COOTBETCTBUM C
3aKkoHofaTenbCTBOM  Poccuiickon  ®depepaumm  MAM MHOCTPAHHOro rocyaapcrea npwu
npnobpereHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBaA MOXET OnpeaensaTbCs Ha OCHOBAHMKW OT4yeTa OUEHLIMKa, eClv Takown
OTYET COCTaBfieH OLEHLNKOM, B OTHOLIEHMW KOTOPOro CO CTOPOHbl CaMoOperyanpyembix
opraHusauuii OLEeHLWMKOB He NMPUMEHANNCE B TeYeHWe ABYX JIeT B KOAn4ecTBe ABYyX U 6onee
pa3 Mepbl AUNCUMMANMHAPHOro BO3AENCTBUSA, NpeaycMoTpeHHble deaepanbHbiM 3akoHOM "O6
OLEeHOYHON AeaTenbHOCTM B Poccuiickon ®epepauumn”, a Takxke BHYTPEHHUMU AOKYMEHTaMu
CaMoperyinpyemMbix OpraHusauMini  OUEHLIMKOB, W CTaX OCYLLeCTBIEHUS  OLEHOYHOW
AesaTeNbHOCTN KOTOPOro COCTaBMSIET HE MEHee Tpex JeT.

B cnyyae onpeaeneHns CTOMMOCTU aKTMBa@ Ha OCHOBaHWM OTYETa OLUEHLIMKA AaTa OLEeHKU

CTOMMOCTU [A0/KHa 6blTb HE paHee LeCTM MecsLueB A0 [AaTbl, MO COCTOSHUIO Ha KOTOPYIO



onpegensietca CHA. lNpun 3TOM CTOMMOCTb aKTUBa ornpeaenseTcsa Ha OCHOBaHMU AOCTYMHOro Ha
MOMeHT onpegeneHus CYHA oTuyeTa oueHWMKa C AaTOM oueHKn Hambonee 6nu3koin K pate
onpeaeneHnss CTOMMOCTM aKTMBa, COCTaBneHHoro c cobniogeHnem TpeboBaHU HOPMATUBHbBIX
NpaBoOBbIX aKTOB.

MeToauka onpeaeneHus cnpaseannBeomn CTOMMOCTH aKTMBOB (ob6s3aTenbcTB)

npeacrasneHa B [punoxeHun 8-22.

NOPAAOK KOHBEPTALMUM CTOUMOCTEN, BbIPAXXEHHbIX B OAHOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB U 06a3aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BasoTe MNpUHUMaeTCs
B pacyetr CHYA B pybnsax no kypcy LeHTpanbHoro 6aHka Poccuiickon ®depepaumn Ha [aty
onpeaeneHns Ux cnpasensiMBo CTOMMOCTMW.

B cnyuyae ecnu LeHTpanbHbiM 6aHKOM Poccuiickoin depgepaummn He yCTaHOBJSIEH KypC 3TOM
MHOCTpPaHHOW BatoTbl, B KOTOPOW BbipaXeHa CTOMMOCTb aKTUBOB (06s3aTenbCcTB), K pybnto, 10O
NCNOSb3YEeTCs COOTHOLUEHME MexXAy KypCOM WMHOCTpaHHOM BanoTbl U pybnem, onpepensiemoe
Ha OCHOBE KypcCa 3TUX BaslloT MO OTHOLWEHUIO K aMepukaHckoMy aonnapy (USD) (kpocc-kypc

WHOCTPaHHOM BantoThbl, ONpeAeneHHON Yepe3 amepukaHckmin gonnap (USD)).

NnOoPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNNATY
BO3HAITPAXAEHNA N NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK
XXE NMOPSAAOK YYETA BO3HAIPAXXAEHUN N PACXOA0B, CBA3AHHbIX
C AOBEPUTEJIbHbLIM YINPABJIEHUEM NMN®

Pe3seps Ha BbINaTy BO3HarpaXaeHus ynpasnsolWen KoMnaHwuu, CneunaansmpoBaHHOMY
Aeno3nTapuio, ayauTOpPCKOM opraHusaumu, oueHwmky MA® mn nudy, ocywecTsasowemMy
BelleHMe peecTpa BfafeNnbLUeB MHBECTUUMOHHLIX naeB MN® (panee - pe3epB Ha BbinnaTy
BO3HarpaxaeHus), onpeaensercsd UCXOAs U3 pa3Mepa BO3HarpaKaeHus, npeaycMoTPEHHOro
COOTBETCTBYOWMM nnuaM npasunamm Y MNO, n Bkaw4daeTca B coctaB obsaszatenscts MNO
npwn onpeaeneHnu CYA.

Peseps Ha BbiNnaTy BO3HArpaxAaeHwsi, pasMep KOTOpOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHUS, He BK/OYaeTcs B cocTaB obazatenscts MNO.

Bo3HarpaxzaeHue ynpaBnsiolwen KOMNaHwu, pasMep KOTOPOro 3aBWUCUT OT pe3ynbTaToB
WHBECTUPOBAHMSA, HAUYMCNSETCS B NepBbli pabounii aeHb nepuoaa, cienyoLwero 3a nepmoaoMm
HauMCNEHNA BO3HArpaxaeHus, Ha OCHOBAHUM aKTa, COCTAB/EHHOro ynpasnsiowen KoOMNaHum,
npu3HaeTcd B COCTaBe [MpPoOYMX pacxXxoAOB W YUUTLIBAETCA B COCTaBe KpeaUTOPCKOM
3a40/1KEHHOCTN 0 MOMEHTA ero BbINAaThl.

NHble pe3epBbl HE POPMUPYIOTCSH N HE BKIOYAKOTCA B COCTaB obsa3atenscts MNO.



NnoPAAOK YPEINYJINPOBAHMA PA3HOI/IACUM MEXAY
YNPABJIAIOLWEN KOMMNAHUEMN n CNEUMANINBNPOBAHHDbIM
AEMO3UTAPUEM NPU ONPEAEJNIEHNUN CHA

B cnyuyae o6HapyxeHuna pacxoxaeHuii npum  cBepke Cnpaskm o CYHA TNO
CneumanuanpoBaHHbIN Aeno3uTapuii U Ynpasnawowas KoMnaHusa MUO BbISCHAKT MNPUYMHY
pPacxoXXAeHUN U COracoBbIBAIOT BO3MOXHOCTU NUX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHuss He 6binn ycTpaHeHbl A0 UCTeYeHUs NpeaenbHOro cpoka
npenocTaB/ieHNss OTYETHOCTU, pakT obHapyXeHus pacxoxaeHun dukcmpyetcsa B lMpoTokone
pacxoxaeHun pesynbtatoB cBepkn CHYA. Mpu 3ToM CneunannsmpoBaHHbIM Aeno3uTapuin He
3aBepseT Cnpasky o CHA MN® n He no3gHee 3 (Tpu) paboumx AgHel C pgaTbl NoaNUCAHUS
MpoToKoNa pacxoxaeHuin pesynbtatoB cBepkn CHA yBegomnsieT 0 pakTe pacxoxaeHust baHk
Poccun.

@®akT nocneaywLwWero YCTpPaHeHUs pacxOXAeHWA MNOATBEPXAAETCA MyTeM 3aBepeHus

cnpasku o CHA CneumannsnpoBaHHbLIM eno3nTapuem.

MEPEPACYHET CYA

B cnyyasax BbigBneHus owunbkm B pacdyete CHA ©M pacyeTHOM CTOMMOCTU O[HOrO
WHBECTULMNOHHOIO Nas, NpUBOASLEN K OTK/IOHEHUIO WUCMOMb30BaHHOW B pacyeTe CTOMMOCTU
akTuBa (obsizaTtenbcrtBa) B pa3mepe 0,1% n 6onee koppektHoit CHA, u/mnn otknoHeHne CHA
Ha 3TOT MOMeHT pacyeTta coctasnseTr 0,1% u 6onee koppekTHoi CHA, a Tak xe B cAy4dasx
BbISiB/IeHMA  (akTa HeCBOEBPEMEHHOro Mpu3HaHuUsA/NpeKpaweHns npu3HaHMa  aKTuBa
(obs3aTennscrtea) BHE 3aBMCUMMOCTM OT CTOMMOCTM Takoro akrtuea (ob6s3aTenbcTBa).
CneunanusnpoBaHHbIi Aeno3uTapuin 1 Ynpasnsowas KoMnaHus npoms3soasaTt nepecyet CHA u
pacyeTHON CTOMMOCTM WHBECTUMUMOHHOrO nad. Ynpasnswowas KOMMNaHUSa OcCyLllecTBaseT
BO3MelleHue yuwepba BnagensuaM MHBECTULMOHHbLIX NaeB B COOTBETCTBMW C HOPMATUBHbLIMU
npaBoBbIMM akTamu. Bce ncnpasneHnst BHOCATCA B perncTpbl yyeTa TeKywmum paboumm aHEM.

Cneumanu3npoBaHHbIN Aeno3uTapuii 1M Ynpasnsiowas KOMMaHus COCTaBNAalT AKT O
BbISIBJIEHHOM OTKNOHEHUM u dakTe ero ycTpaHeHus. [pu 3ToM CheumannsmpoBaHHbIN
aenosntapuii He nosgHee 3 (Tpu) paboumx gHen C AaTbl NognucaHmsl AKTa O BbISBJIEHHOM
OTK/IOHEHUN N daKTe ero ycTpaHeHusa yBeaomnseT o akTe oTkoHeHns baHk Poccuu.

Ecnn BbIIBIeHHOE OTK/IOHEHME UCMO0NIb30BaHHOW B pacyeTe CTOMMOCTM aKTuBa
(obs3aTtenbcTBa) coctasnsgeT MeHee 4yeM 0,1% koppekTHon CHYA, n oTknoHeHne CHA Ha 3TOT
MOMEHT pacyeTa coctaBnser MeHee 0,1% koppekTHon CHYA, ¥Ynpasnswowas KOMMAAHUSA U
CneumanuanpoBaHHbIN Aeno3uMTapuin onpeaenstoT, He NpPUBENO I BbiBNEHHOE OTKIOHEHUE K
nocneayowmm OTK/IOHEHUSM, B 4YacTW  WUCMNOSb30BaAHHOW B pacdeTe CTOMMOCTU aKTuBa
(ob6s3atenbctBa) u CHYA, cocrasnsowmm MeHee 0,1% koppekTHonm CHA M He nNpou3BOAAT
nepecyetr CYA 1 pacyeTHOM CTOMMOCTM OAHOrMO WMHBECTUUMOHHOIO nas, 4ucna

MHBECTULIMOHHBLIX TMaeB Ha JUNLEBbLIX CYETaxX BJladesibLEB. YHpaBnmow,aﬂ KOMMaHna u
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CneumanuamMpoBaHHbIA Aeno3uTapuii 06s13aHbl MPUHATL Mepbl ANS NpefoTBpPaLLeHUst ero

NMOBTOPEHMUS.

NOPAAOK ONPEAENIEHUA OATbl W BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOUMMOCTb MMYLLECTBA, MEPEAAHHOIO
B ONJIATY MHBECTULUMNOHHDbIX NMNAEB NnMuo

CtoMMoCTb MMyLLeCTBa, NepefaHHOro B Onjaty WHBECTUUMOHHLIX naes [NO,
onpenensaeTca B COOTBETCTBUM C TpeboBaHuamun deanepanbHOro 3akoHa «06 MHBECTULIMOHHbIX
doHaax», NMPUHATbIX B COOTBETCTBMM C HUM HOPMaTUBHbIX aKTOB, TpeboBaHMAMM YKa3aHUsa n
MpaBunamm onpenenenna CHA.

[aTa, no COCTOSIHUIO Ha KOTOpYK OnpeaensieTcs CTOMMOCTb UMYLLecTBa, NepeaaHHoro B
onnaTty MHBECTUUMOHHbIX naesB MUN®, He MoxeT 6bITb onpeaeneHa paHHee AaTbl nepeaayvu
Takoro uMyLlecTsa B ONjaTy MHBECTULMOHHBIX NaeB, 3a UCK/OYEHNEM C/y4aeB onpeaeneHus
CTOMMOCTU MMYLLECTBA, NepefaHHOro B onjaaty WHBECTUUMOHHbIX naes MN®, Ha ocHoBaHuK
OTUeTa OLUeHLMKa.

[aTa, no COCTOSIHUIO Ha KOTOpYK OnpeaensieTcs CTOMMOCTb UMYLLEecTBa, NepeaaHHoro B
onnaTty MHBECTULMOHHbIX naes NMN®, Ha ocHOBaHWK OTYeTa OueHLMKa, He MOXeT bbiTb paHee
Tpex Mecsiue A0 AaTbl Nepejadun Takoro MMyLLecTsa B onnaTy MHBECTULIMOHHbIX naes MNNO.

CtoMMoCTb wMMyLLeCTBa, NepefaHHOro B Onjiaty WHBECTUUMOHHbLIX naes [NO,
onpegensieTca NoO COCToAHUO Ha 23:59:59 Ha paTy nepejaun wuMylwectsa B onjaTty

MHBECTULIMOHHbIX naesB MNO,



MpunoxxeHue 1

MepeyeHb aKTUBOB,
noaonexXawjunx oueHke oLueHLULNKOM

Ha ocHoBaHuu oTyeTa oueHuwurka B MNP oueHnBaTCa cneayoune akTuBhbI:

e [lonn B yCTaBHbIX KanuTasax PpPOCCMUCKMX 0bwectB C  OrpaHuU4YeHHom
OTBETCTBEHHOCTbHIO;

e HeaBmxmmoe MMyLLECTBO;

MMy LwecTBeHHbIE NpaBa M3 AOroBOPOB y4acTUs B AONIEBOM CTPOUTENLCTBE;
NMywecTBeHHblE NpaBa, CBA3aHHble C BO3HUKHOBEHMEM MNpaBa COBCTBEHHOCTM Ha
06bekT HeaBMXMMOCTM (ero 4yacTb) NOCNne 3aBeplieHUs €ero CTPOUTENbCTBA
(co3gaHve) u BO3HMKaKWLWME W3 [A0roBopa, CTOPOHOM MO KOTOPOMY SAB/SieTCS
opnanyeckoe nmuo, KOTOPOMY MPUHALJIEXUT npaBo COBCTBEHHOCTM WAW UHOE
BellHOe MpaBo, BK/KOYas NpaBO apeHAbl, Ha 3eMeNbHbIM y4acTOK, BblAEeSIeHHbIN B
YCTAHOB/IEHHOM MopsaKe ANs uenem crpouTenbcTBa obbekTa HeaABMXMMOCTU, W
(nnn) wuMelwmuM paspelleHMe Ha CTpoUTeNbCTBO ObbekTa HeaBMXMMOCTU Ha
YKa3aHHOM 3eMefnbHOM Yy4yacTtke, nuMbo topuanyeckoe suvuo, MWHBECTUpyloLllee
OEHeXHble cpeacTBa WM MHOE  UMYLWECTBO B  CTpOMTENbCTBO 0bbekTa
HEeABUXNMOCTH;

e l/MyuwlecTBeHHble NpaBa W3 AOrOBOPOB, Ha OCHOBAHWM KOTOPbIX OCYLIECTBSEeTCS
CTpOUTENBLCTBO (CO34aHME) O0OBEKTOB HEABMXMMOro mMMmylectsa (B TOM 4yucie Ha
MecTe CHOCUMbIX OH6BHEeKTOB HEeABWXMMOCTWM) Ha BblAENEHHOM B YCT@HOBIEHHOM
nopsiake nnsa  uenen  crpoutenbctBa  (Cco3paHMsl)  yKasaHHOro  obbekTa
HEABMXXMMOCTM 3eMeNlbHOM y4yacTKe, KOTOopblii (MpaBO apeHabl KOTOpOro)
coctaBnger aktusbl [MNO;

e [lpoekTHass AOKyMeHTaums pAna CTpouTenbCTBa WM  PEKOHCTPYKUMM obbekTa
HEeABWXNMOCTH;

e [lpaBa apeHAbl HeABMXMMOro wumywecrsa (TONBKO B Cly4dyae  Hanumums
060CHOBaHHOIO NOATBEPXAEHWNS);

e WHble ueHHble byMarm, NnpMMeHeHne oT4YeTa OLUEHLMKa Ha TPeTbeM YPOBHE OLEHKM
AN KOTOpbIX onpeaeneHo B MNMpunoxeHnn NO2.



MpunoxxeHnue 2

Mopsapok pacueTra BeJIMUUHDI
pe3epBa Ha BbinJjaTy
BO3Harpa>kaeHusl U ero
MCNoJsIb30BaHUE B TeueHue
OTUeTHOoro roga

Pezeps Ha BbiniaTty BO3HarpaxaeHus OpMUPYETCS OTAENbHO B 4acTu pe3epBa Ha
BbINJaTy BO3HarpaxKaeHus ynpasasiowen KOMMaHuMM M B 4YacTu pesepBa Ha BbinjaTty
COBOKYMHOro  BO3HarpaxgeHus  cneunanm3mpoBaHHOMY  AEeN0o3uTapuio,  ayauTOPCKOWM
opraHusauum, oueHwuky MNAO® 1 nuuy, ocylecTBNgLEeMY Be[eHWe peecTpa BnajesbLesB
WHBECTULMOHHbIX Naes NMN® (panee — peseps Ha BbiNJaTy NPOYMX BO3HArpaXKaeHuin).

Pezepe Ha BbiMJaTy BO3HArpaXxKAeHWUM HaunCnsdeTCs W OTpaXaeTcsa B COCTaBe
obsazarenbcts MN® B TedeHMe OTYETHOro roga: C¢ Haubonee no3gHer M3 ABYX AaT - AaThbl
Hayana KaneHAapHoro roga wav Aatbl 3aBepeHunsa (OKoOH4YaHus) hopMmpoBaHns - 40:

e [aTbl OKOHYAHMA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWUS OCHOBaHWA Ans npekpaweHus MNO (BKAYUTENBHO) B 4acTu

pe3epBa Ha BbINJaTy BO3HarpakaeHus ynpasnsoLwen KoOMNaHum;

e Hambonee nos3gHeM w3 ABYX AaT NpuU NpekpaweHun - AaTbl OKOHYaHWUA mnpuema
TpeboBaHun kpeantopoB MU® mAn gatbl OKOHYaHWUA peanuvsaumu BCero MMmyLlecTsa
nno.

Pe3sepB Ha BbiMAaTy BO3HaArpaXXAeHWM Ha4YNUCNAeTcss cornacHo npasunam AY MAO
HapacTalWmMM UTOrOM MU OTpaxaeTcs B cocTtaBe obsaAsartenbcTts MNO® Ha paTty onpeneneHus
CYA B TeyeHMe OTUETHOro roga Ha Kaxzabli nocnegHuii pabounin geHb KaneHaapHoro Mecsiua

Pe3epB Ha BbinaaTy BO3HArpaxAeHus ynpasnsiowel KOMNaHuM M pesepsB Ha BbinnaTty
NpoYNX BO3HArpaxkaeHun, B Crydae, €C/M pasMep TaKux BO3HarpaxaeHwi onpegensercs
ncxoass n3 CrCHYA, paccumTbiBalOTCS OTAENbHO MO Ka)XAoOW 4YacTu pe3epBa B CneayloweMm
nopsiake:

e Ha nepBbli pabounin AeHb OTYETHOrO roaa:

Cq pacu

S =" sy
D

roe:

S

i- CyMMa HauducaeHus pesepBa Ha nepsbii paboumin AeHb OTYETHOro roaa;

D - konunuecTtso paboumx AHEN B TEKYLIEM KaneHaapHOM roay;
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pacu
CHA4™ pacyeTHas (npomexyToyHas) BenuumHa CHA Ha nepsbii pabounii AeHb

. S,
OTUYETHOro rofa, B KOTOPbIA HAaUMCNAETCA pe3epB !, onpeaeneHHas ¢ TOYHOCTbIo [0 2 -

X 3HaKOB Mocsie 3andaTon no gopmyne:

Axmusbvl, — Km,

(1 xvz(n + xnpn )
+ .
D

Cq 1p£l(,"l —

Axmueyl - pacyeTHas BeNMUMHA aKTWBOB, BK/KOYAs AE6UTOPCKYIO 3aA0MKEHHOCTb

Ha nepBbin pabounin geHb OT4YeTHOro roga. [AebuTopcKylo 3a[40/IKEHHOCTb Ha MepBbIn
pabounii geHb OTYETHOro roga Heo6XxoaMMO yuUuTbIBaTb A0 HAUYUCIEHNA BO3HArpa)KaeHumn
M pe3epBa Ha BbINJATy BO3HarpaxaeHusl 3a nepsBbin pabounin AeHb OTYETHOro roga. B
cny4dae onnartbl B NepBbli pabounii AeHb OTYETHOrO roga ynpassioWEN KOMMaHUEN U3
MN® BO3HarpaXAeHuii, HauvMCeHHbIX B MepBbli paboumii AeHb OTYETHOr0 roAa,
HeobxoamMMo npu onpeaeneHnn pacdeTHON BeIMYMHBbI aKTMBOB Ha nepBbiii pabounii AeHb
OTYETHOro roga yBeSIMYUTb CYMMY aKTMBOB Ha CYMMY YMJAYeHHbIX BO3HArpaxaeHuin B

nepsbiii pabounin AeHb OTYETHOro roaa.

Km - BenuuuHa KpeawuTopckoit  3a40/MKEHHOCTM  6e3  ydeTa  HauMC/IEHHbIX

BO3HArpaxaeHun Ha nepBbli pabounii JeHb OTYETHOro roga.

X - NPOUEHTHAaNA CTaBKa, COOTBETCTBYOLLasA:

Xykn - pa3Mep BO3HArpaXAeHUs YNpaBsiloWerd KoMnaHum oTHocuTenibHO CICYHA,

YyCTaHOBMeHHbIN npasunamm Y MNO® (B ponsx), ASUCTBYIOWMIA Ha MepBblil pabounii AeHb

OTYETHOrOo roaa;

xnpn - COBOKYMHbIA pa3Mep BO3HArPaXAeHWUn  CreumMannsMpoBaHHOMY  [IEMNO3UTAPUIO,

ayauTOPCKOM OpraHm3auuuv, oueHwuky MAD® n nuuy, OCyLLECTBASIOWEMY BeAEeHWE peecTpa
BNlafenbLEB MHBECTULMOHHBIX naeB MO, otHocntenbHo CIMCHA, yCTaHOB/EHHbIM npasuiamu Y

(B [OnsAX), AENCTBYHOLLMIA Ha NMepBbIN paboumnii AeHb OTYETHOrO roaa;

X, - Kaxgas rnpoueHTHas CTaBKa, AeCTBOBaBLLAast Ha NepBblil pabo4yunin eHb OTYETHOrO roja

X

YKn + xl’lpﬂ

D

3HayeHne |1+ He OKpYyrnsieTcs.
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Okpyrnenve npu pacdete S, u CYA " npousBoauTcs Ha KaXkAoM AEACTBUMM A0 2-X 3HAKOB

rocne 3ansTon.

e Ha agpyrue gHu onpegenenms CHA (3a ucknoyeHmeM nepsoro pabodero AHA OTYETHOrO

roga):

d-1 N
(€A™ +3.C4) 2 (xT,)

S = t=1 % n=1 _ S ,
i D T ; k

roe:

Kk — NOpsAKOBbIN HOMEP KaXKAO0ro HauMcneHus pesepsa B OTYETHOM roay, NpMHMMaoLWMMI
3HayeHus oT 1 fo i. k=i — nopsAaKoBbIN HOMEp nocneaHero (TeKyLero) HauyncneHus

pe3epsa;

S, - CyMMa KaXzioro Npov3BEeAEHHOr0 B TEKYLLEM OTYETHOM rofly HauMCIEHWs pe3epBa;

S.- cymMa ouepenHoro (TeKyLuero) HauMcieHWs pe3epBa B TEKYLLEM OTYETHOM rOAY;
D - Konn4yecTtso pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T’ - konnuecTBO paboumnx AHEN Neproaa, onpeaeneHHoro C Hauasa TeKyLLEro OTYETHOMO roa A0

(BKJItOYas) AaTbl HAUMCIEHNs pesepsa S, ;

t — nopsaaKoBbIM HOMep paboyero AHs, NpuUHaAnexallero nepmoay, 3a KOTopbin

onpeaeneHo 1, npyHuMatoLwmii 3HaueHmns ot 1 1o d. t=d - nopsiakoBbIli HOMepP paboyero AHS

HauMceHns pesepsa S, ;

CY4 - cToMMOCTb YMCTbIX aKTMBOB MO COCTOSHMIO Ha KOHEL, KaXaoro pabouero AHs t, 3a

ncktoveHem gHa d. Ecnm Ha pabounin geHb t CHA He onpegeneHa, oHa NMPUHUMAETCH PaBHOM

CYA 3a npeawectsyowmi aHo t paboumin AeHb OTYETHOIO roaa.

CYAJ*" - pacyetHas (mpomexyTouHasi) BemmumHa CHA Ha gaTy d, B KOTOPOW Hauucnisietcs

peseps S, , onpeseneHHast C TOYHOCTbIO A0 2-X 3HAKOB NOC/IE 3aMsiToi Mo dopmyre:
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20T 2,1

L » (n:l T + n=l1 T )
(AKmuebzd—Kmd+ZSk)—(ZC‘IAt* ! 5 ! )
CqA;acu — k=1 < t=1 5 ;
Z(xyKnTn ) Z(xnpnTn )
(n:l + n=1 )
T T
(1+ ’ ’ )

D

Axmuenl, - pacyeTHas BENMYMHA aKTMBOB, BKIOYAs AE6GUTOPCKYH 3aJ0/DKEHHOCTb HA

naty d. 1ebutopckyto 3a40/HKEHHOCTb Ha AaTty d HeE06X0AMMO YYUTbIBaTb A0 HAYUCEHUS
BO3HArpaxaeHun n pesepea Ha BbiNaaTy BO3HarpaxaeHusa 3a gaty d. B cnydyae onnatbl B
Aaty d ynpasnswowen komnaHven ms NMUAO BO3HArpakaeHw, HauucCneHHbIX B aaty d,
HeobxooMMO Npu onpeaeneHnun pacyeTHON BenuMYMHblI aKTMBOB Ha paty d yBenmuuTb

CYMMYy aKTMBOB Ha CyMMY YyNJla4yeHHbIX BO3HarpaxaeHuii B aaty d.

Km, - BenuMuMHa KpeauTOpCKOW  3aA0/KEHHOCTM 6e3  yuyeTa  HaYUCIIEHHbIX
BO3HarpaxaeHuit Ha aaTy d, BK/OYas OCTaTOK pe3epBa Ha BbiMjaTy BO3HArpaXkAeHUs Ha

paty d-1, roe d-1 -npeawectsytowmii pabounin geHb gate d.

i—1
ZSk - obwasl cyMMa pe3epBOB Ha BbIM/aTy BO3HArpaXkAeHusi, HAYUCNEHHbIX C Hayana
k=1

roga no aatbl d.
X - NPOLEHTHas CTaBKa, COOTBETCTBYOLLAN:

Xygn, - Pa3Mep BO3HarpaxaeHus ynpasnsawoLllen komnaHnm otHocutenbHo CICHA,

yCTaHOB/NEHHbIV NpaBunamu Y NU® (B fonsix), AeACTBYIOWMIA B TeueHune nepuoaa 1;;

X pn - COBOKYMHbI pa3Mep BO3HarpaxaeHuii cneLuan3MposaHHOMY eno3unTapuio,

ayAUTOPCKOW opraHm3aunm, oueHwmky NMAO® n nmuy, ocyLlecTBasoweMy BegeHne

peecTpa BnagenbueB MHBECTULUMOHHbLIX naes MNN®, oTHocuTenbHo CICHA,
yCTaHOB/NEHHbIV NpaBunamu Y NMUO (B fonsix), AeACTBYIOWMIA B TeueHne nepuoaa 1;;
N - KO1-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - KaXAas NpoLeHTHas cTaBka, AeliCTBOBaBLIasi B TeyeHue nepuoga 7, ;
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T, - konnyecTBO pabounx AHeN nepuoaa, B KOTOPOM AeicTBoBana CTaBka Xx,,

N
npuHaanexatuiee nepuoay 7, roe T, :ZT

n "
n=1

N N N N
Z(xyknTn ) Z(’xnpnn ) Z(xyan ) Z(xnpnTn )
SN 1T . (= += ) n=l 4 1=l
3HaueHus r— T, T, ( T T )
1+ ! !
D D
He OKpYrnstTCcs.
S‘ CqA';mcq .
OkpyrneHve npu pacdyete i u ¢ NpouM3BOAMTCA Ha KaxAoM AeicTBuM A0 2-X

3HAKOB MOC/ie 3ansaToun.

Paszmep cdopMMpoBaHHOrO pe3epBa Ha BbIMaTy BO3HArpaxaeHus YMeHbLUAeTCs Ha
CYMMbl HAQUMC/IEHHOIO B TeYEHME OTUETHOro roZa BO3HArpaXkaeHusa ynpasnsiowen KoMnaHmu,
cneunannsnpoBaHHOMY Aeno3uMTapuio, ayaMTOPCKON opraHm3auum, oueHwmky MA® mn nuuy,

OCYLLEeCTBNSALWEMY BeAeHNe peecTpa BlajesnblLeB MHBECTULMOHHbLIX naes MNO.

He ncnonb30oBaHHbIA B TeYEHME OTYETHOrO roJa pe3epB Ha BbiMaTy BO3HaArpaxaeHus
MnoANEXUT BOCCTAHOB/EHUIO MO OKOHYaHMUIO OTYETHOro roga, HO He no3gHee NepBoOro
pabouero gHa roga, CNneaylowero 3a OTYETHLIM, U MPU3HAETCA B COCTaBe MPOYMX AOXOA0B.
YKazaHHOe BOCCTaAaHOBNEHMEe OoTpa)aeTcd npu nepsoM onpegeneHnn CHA B rogy cnegyrowmm

3a OTYETHbIM rO40M.
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MpunoxxexHue 3

Moaenu oueHKN CTOMMOCTU LLeHHbIX 6ymar

MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAI'

AKTUBHbBIM PbIHKOM ANS LUEHHbIX 6byMar, AONyLEeHHbIX K ToOpraMm Ha pOCCUIACKOM WM MHOCTPAHHOM bupxe (3a ncknwyeHuem obnmraumin
BHEWHMUX obauraunmoHHbix 3anmoB Poccuinckon ®depepaumn; [ONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rOCyfapcTs; eBpoobauraunii
MHOCTPAHHbIX SMUTEHTOB, AOATOBbIX LEeHHbIX ByMar MHOCTPaHHbIX FOCYAApPCTB; LeHHbIX 6yMmar mexxayHapoAHbiX (PMHAHCOBbLIX OpraHu3auun)

NpuU3HaeTcs A0CTynHas u Habnogaemasa bupxesas naowaaka B cayyae 04HOBPEMEHHOIoO cobNoAeHMs HMXKenepeynCceHHbIX YCI0BUN:

e LeHHasa bymara gonyuieHa K TopraM Ha poCCUMCKOM MM MHOCTPaHHOM bupxe, npmBeaeHHOn B MpunoxeHun 4;

e Hannuums ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHuns crnpasBeainBon CTOMMOCTU;

e KOJIMYECTBO cAeniok 3a nocnegHue 10 (decsaTtb) Toproebix gHen — 10 (decatb) n 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosebix gHen npesbicnn 500 000 (MATbCOT ThicAY) pybnen (MnmM COOTBETCTBYHOLLMMA
pybnesbiii 3KBMBaNEHT No Kypcy baHka Poccmn Ha paTy onpeaeneHunsl akTMBHOMO pbliHKa, ecnin obbeM caenok onpegeneH B

MHOCTPaHHOM BanwTe).

Ana oueHkun CI'IpaBeLU'IVIBOl‘;I CTOMMOCTU LLEHHbIX 6ymar B LUeNAX HacTtoAawmnx npaBmsi OCHOBHbIM PbIHKOM TMPU3HAETCA:
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Ona poCcCMMUCKNX LIeHHbIX
6ymar

MockoBckas bupxa, ecnn MockoBckas bupxa BNaeTCs akTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasi 6upxa He SBASETCS aKTMBHbIM PbIHKOM — poccuiickas bupkesas
naowazka U3 4mcna akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH Hanbonbwuii 0bwun obbvem caenok no
KONMYeCTBY LEeHHbIX bymar 3a npeabiaywmve 30 (TpuauaTb) AHEN.

Mpun oTtcytcTBUM MHDOPMaumm o6 obbemMe caenok Mo KONMMYECTBY LEHHbIX 6yMar mcrnosb3yercs
nHdpopmauma o6 obbeme caenok B AEHEXHOM BblpaxeHun. [Mpu paBeHcTBe obbeMa cAenok Ha
pasfIMYHbIX TOProBbIX MJOLAaAKax OCHOBHbIM PbIHKOM CYMTaeTcs Toprosas njaowagka ¢ HambosblmM
KOJIMYECTBOM CAEJIOK 3a AaHHbIN NEPUOA,.

[Ans MHOCTPaHHbIX
LUeHHbIX 6ymMmar

NHocTpaHHass wnm poccumiickaa 6upxa M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwmnii obwnii 0bbemM caenok No KOANMYeCTBY LeHHbIX 6ymar 3a npepbiaywme 30 (Tpuauyatb)
AHENn.

Mpun otcytcTBUM MHDOPMaumm 06 obbemMe caenok Mo KONMMYECTBY UEHHbIX 6yMar mcrnosnb3yercs
nHdpopmaumna o6 obbeme caenok B AEHEXHOM BblpaxeHuu. MNMpu 3TOM BenuymHbl obbema caenok B
Ba/silOTE KOTMPOBKM nepeBoasaTca B pybau no Kypcy baHka Poccuum Ha paTy onpegenenums CHA. TMpu
paBeHCTBe o6beMa CAeNOK Ha pasfIMYHbIX TOProBbIX MaoWanakaxX OCHOBHbIM PbIHKOM CUYMTaeTCcs Toprosas
naowaska ¢ HanbobLLIMM KOMYECTBOM CAESIOK 3a AaHHbIN nepuoga.

Ans o6nvMraum BHEWHUX
06/IMrauMoOHHbIX 3aUMOM
Poccuitickon depepauum,
AONroBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX
rocypapcrs,
eBpoo6nuraunm
MHOCTPaHHbIX
3MUTEHTOB, AOJIFOBbIX
LUeHHbIX 6ymar
MHOCTPaHHbIX
rocypapcTB, LLeHHbIX
6ymar me>xxayHapoaHbIX
cnHaHCcOoBbIX
opraHmsauumn

BHebunpxeBow pbiHOK.
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OBLUME NMOJIOXXEHNA

Ona oueHku CﬂpaBeﬂﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF MCNOoJIb3ylHOTCA MoAesIn OLLl€eHKMU CTOMMOCTU LI€HHbIX 6ymar, AN KOTOpPbIX
onpepeneH AKTUBHbIN PbIHOK, 1 MOA€J/IN OLIEHKN CTOMMOCTUN LIEHHDbIX 6ymar, ANnA KOTOpbIX HEe onpeaneneH AQKTUBHbIN PbIHOK, a
TaK >Xe MoaeJsin oLeHKHN, No KOTOPbIM onpeaeseH QHaNIOrMYHbINA aKTUB.

MOAEJIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAI

Moaenun oyeHKN CTOMMOCTU LIEHHbIX 6yMar, A4/151 KOTOPbIX OrpeAesnsieETCs aKTUBHbIN 6UpXxeBoK pbIHOK (1-4 ypOBEHb)

LleHHblIEe 6yMmarm

MNMopsinok onpepeneHuns cnpane,qnmsoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOrO aMuTeHTa (B
TOM Yncne MHBECTULMOHHbIE
nam poCCUMNCKUX MaeBbIx
WHBECTULMOHHbIX (DOHA0B,
AenosnTtapHas pacrnmcka)

Ons onpegeneHunst crnpaBeannBOM CTOMMOCTM, WMCMNOJIb3YHOTCA LEHbl OCHOBHOMO pbIHKA (3 4ucna
aKTUBHbIX POCCUMNCKNX BUpx), BoiIbpaHHbIe B cneaytowem nopsake (ybbiBaHus npuopurteTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUSA TOProBO CECCUU POCCUINCKON BUpPXKM Ha AaTy onpeaeneHus CHA
npu yCroBUK NMOATBEPXKAEHNS ee KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha AaTty onpeaeneHus CHA, Nnpu3HaeTcsa KOPPEKTHOM, eC/iM OHa HaxoAUTCs B
WHTEepBasie Mexay MMHMManbHOM M MakKCMManbHOM LLleHaMK CAENOK Ha 3Ty Xe AaTy 3TOM XKe bupxu;
b) cpegHeB3BewWeHHass LUeHa Ha MOMEHT OKOHYaHUs TOProBOM CECCMM POCCUMACKOM Oupxxm Ha paTy
onpeneneHuna CHA;
C) ueHa 3aKpbITMS Ha MOMEHT OKOHYaHWs TOProBOM CEeCCUM POCCUMNCKOMN 6upxun Ha paTy onpegeneHms CHA
npu yCroBUK NMOATBEPXKAEHNS €e KOPPEKTHOCTH;
LleHa 3aKkpbITUs MPU3HAETCA KOPPEKTHOWM, €Cnn pacKkpbiTbl AaHHble 06 o6beme TOpProB 3a AeHb U 06beM
TOProOB HE paBeH HYJII0 M Takas LieHa 3aKpbiTUS He paBHa HYJIIo.

CnpaseanuBas CTOMMOCTb AOIFOBOM LeHHOW 6Gymarum onpenensercs C y4eToM HaKOMIEHHOr0 KYMOHHOro
Aoxoza Ha paTty onpeneneHus CHA.

Ecnu Ha paTty onpepenenns CHA OTCYyTCTBYHOT LieHbl OCHOBHOIO pblHKa, 478 OnpeAeseHus cnpaBeamBoi
CTOMMOCTM LLeHHOM ByMarm npMMeHsaTC MOAEN OLEHKN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS.

LleHHas bymara
WHOCTPaHHOro aMuTeHTa (B
TOM 4ncne genosutapHas
pacnucka)

Ona onpeneneHusi cnpaBeaMBON CTOMMOCTW, WMCMOJMIb3YHTCS LEHbl OCHOBHOMO POCCUMMCKONO PpblHKA
(U3 4yncna akTUMBHbBIX POCCUMCKMX U WHOCTpPaHHbIX 6Mpx), BblbpaHHble B creaytowem nopsaake (ybbiBaHus
npuoputeta):
a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOM CECCMK Ha TOProBOM MJIOLWAAKE POCCUINCKON BMpXKN
Ha aaTy onpeaenenna CHA npu ycrnoBUM NOATBEPXAEHUS ee KOPPEKTHOCTU;
LleHa cnpoca, onpeneneHHas Ha AaTty onpeaeneHus CHA, Nnpu3HaeTcsa KOPPEKTHOM, eC/iM OHa HaxoAuTCs B
WHTEepBasie Mexay MMHMManbHOM M MakKCMManbHOM LLleHaMKU CAENOK Ha 3Ty Xe AaTy 3TOM XKe 6bupxu;
b) cpenHeB3BewWeHHas LeHa HA MOMEHT OKOHYaHUS TOProBOM CECCUN POCCUIMCKOM BUPXKKN Ha aaTy
onpeneneHuna CHA;

17




C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBOM MNOLWAAKe POCCUINCKON BUpXxun Ha
naty onpeneneHnsa CHA npu ycnosmu NOATBEPXKAEHUA €€ KOPPEKTHOCTU.
LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOpros 3a A€Hb U 06BbEM
TOProOB He paBeH HYJII0 M Takas LeHa 3aKpbiTUS He paBHa HYyJIo.
Ons onpeaeneHus cnpasBeanvBON CTOMMOCTU, UCMONb3YHOTCA LleHbl OCHOBHONO MHOCTPaAHHOro pbiHKa
(U3 uncna akTUMBHbBIX POCCMMNCKUX M MHOCTpPaHHbIX 6Mpx), BbibpaHHble B chneaytowem nopsake (ybbiBaHus
npuoputeta):
a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM MJIOLWAAKE MHOCTPAHHOM
6upxxn Ha gaty onpegenenms CHA npu ycnoBum NOATBEPXAEHUS ee KOPPEKTHOCTY;
LleHa cnpoca, onpeaeneHHas Ha AaTty onpeaeneHus CHA, Nnpu3HaeTcs KOPPEKTHOM, eC/iM OHa HaxoAUTCs B
WHTEepBasie Mexay MMHMMaNbHOM M MakKCMManbHOM LLleHaMKU CAENOK Ha 3Ty Xe AaTy 3TOM XKe bupxu;
b) ueHa 3aKkpbITUS HA MOMEHT OKOHYaHWUS TOProBOM CECCUM Ha TOProBON NJoLagKe MHOCTPAHHOM BUpxuK
Ha aaTy onpeaeneHus CHA npu ycnoBun NOATBEPXAEHUS €€ KOPPEKTHOCTHU.
LleHa 3aKpbITUS NPU3HAETCSA KOPPEKTHOM, €C/TIN pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06BbEM
TOProB He paBeH HYyI0.
Cnpaseanueas CTOMMOCTb AOArOBOM UeHHOM Bymaru onpegensieTcs C y4eTOM HaKOMAEHHOro KyrnOHHOro
Aoxoza Ha paTty onpeneneHus CHA.
Ecnu Ha gaTty onpepenernns CHA OTCYTCTBYHOT LEeHbl OCHOBHOMO pblHKa, Aas onpeaeneHuns cnpasBenivBomn
CTOMMOCTM LLeHHOM ByMarm npuMMeHsaTCS MOAEN OLEHKN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS.

Moaenn oLeHKN CTOMMOCTH LUe€HHbIX 6yMar, A/151 KOTOPbIX ONpPeAESIeTCS aKTUBHbINM BHEOUPIKEBOK PbIHOK
WM AJ151 KOTOPbIX MMEKOTCS HabiroaaeMble AaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHSI (2-4 ypOBEHD)

LleHHbIEe 6yMarn

MNMopsinok onpepeneHuns cnpane,qnmsoﬁ CTOMMOCTH

LleHHas bymara
POCCUMNCKOro 3MUTEHTA

LleHHas bymara
MHOCTPAHHOIo sMUTEHTA

(3a ncknwyeHnem
WHBECTULIMOHHbIX NaeB
POCCUMNCKUX MaeBblX
WHBECTULIMOHHBbIX (DOHAOB,
AEeno3uUTapHbIX Pacrnmncok)

CnpaBegimBas CTOMMOCTb aKLMKW, 0O6pawalowmxca Ha POCCUMUCKUX U MHOCTPAHHbIX (POHAOBDbIX
6upikax, onpepnensieTcA B COOTBETCTBMU C MOAEJIbIO OLlEHKW, OCHOBAaHHOM Ha KOPPEKTUpPOBKe
MCTOPUUYECKOMN LeHbl.

[JaHHas KoppeKkTMpOBKa NpUMEHseTcs B Clydae oTCyTCTBMS Habnogaemon ueHbl B TedeHne He bonee gecsatun
pabounx gHen (fanee ncnonblyetcs 3 YPOBEHD).

Ons uenen oueHKn crnpaseaMBoM CTOMMOCTM UCMOMIb3YETCSA CpaBHEHMe AMHaMMKK (AOXOAHOCTU 3a
onpeaeneHHblI MPOMEXYTOK BPEMEHMW) aHaMN3NPYeEMOro MHaAHCOBOIrO MHCTPYMEHTa C AMHAMUKOM PbIHOYHbIX
WHANKATOPOB.

B KauecTBe pbIHOYHbIX MHAMKATOPOB MOMYT MCMOJSIb30BaThCA !

- NHOEKCbI aKUUN LWMPOKOro pbiHKa (OCHOBHbIE MHAEKCHI), Takme kak MHaekc MMBB, PTC, MSCI, S&P500,
DJIA v apyrue;
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- KanuTanusauMoHHble MHAEKCbl aKLUMn (BbICOKOM, CpeaHen N HU3KOW KanuTtanusauum);

- OTpacneBble MHAEKCHI.

Mpu BbIBOpPE MHAEKCA NPEenMyLLEeCcTBO OTAAETCA MHAEKCY, pacCYMTbiBAEMOMY OpPraHM3aTopoM TOPros, Ha
KOTOpoM obpallaeTcs ueHHas 6ymara. 1o geno3nTapHbIM pacnmMckaMm BO3MOXXHO WUCMOSIb30BaHME PbIHOYHbIX
WHOMKATOPOB B OTHOLWeEHMM 6a30BbIX aKTMBOB.

B cnyyae, ecnn BanioTa MHAEKCA OTNIMYaeTCs OT BasllOThl OLLeHMBaeMoM LueHHon 6ymarum, pacyeT NnpoM3BOANTCSA
C YYETOM KypCOBOM pa3sHuLbl No Kypcy baHka Poccun.

P1'= PO" * (E(Rp) + 1)

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

Rm = P1/P0O - 1

roe:

P1’ - cnpaBegnnBas CTOMMOCTb OAHOM LleHHOW Bymaru Ha gaty onpegeneHmnsa CHA

PO’ - nocnegHsas onpeneneHHas cnpaBeanmMBas CTOMMOCTb LeHHoW 6ymaru

P1 - 3HauyeHuMe pbIHOYHOro UHAMKATOpPa Ha AaTty onpeneneHns CHA

PO - 3HaueHuMe pbIHOYHOro MHAMKATOPa Ha AaTy, NpeawecTByLWyo aAaTe onpeaeneHnsa CHA

Rf - 6e3pnckoBas cTaBka AOXOAHOCTU, onpeaesieHHasi B COOTBETCTBUM CO 3HAYEHMEM KPUBOM HECKYMOHHOMN
[0X0AHOCTU roCcyAapCTBEHHbIX LieHHbIX 6yMar Ha uHTepBase B O4AWH 1o,

B - koadbduumeHT "6eTa", paccuUMTaHHbIN MO U3MEHEHUAM LEeH (3HAYEeHWIN) PbIHOYHOIO MHAMKATOpa 1
N3MEHEHUAM LeHbl LeHHOM byMarn. [na pacyeta koaddurumeHTa B NCNOMb3YHOTCSA 3HAaYEeHNs, onpeaeneHHble
He 6onee yeM 3a 45 pabounx gHen

[0ns oueHKkM cnpaseannBoOM CTOMMOCTU K 3Ha4YeHUIo P1’ NpUMEHsIoTCS KOPPEKTUPOBOYHbIE KO3IMDPUUMEHTDI,
3aBucsALWmMe OT CTENEHN HEAKTUBHOCTU pbiHKA.

Mpwn OTCYTCTBUM TOProB Mo LeHHOM bymare B TedeHue:

- nocnegHunx Tpex paboumx gHen npumeHsietcs koadduument 0,98

- nocnegHunx NATM pabounx gHen npumeHseTcs koadpouvumeHT 0,96

- nocnegHunx gecatmn paboumx aHen npumeHseTca Kkoadduument 0,94

Ana o6nuraumm pocCMMCKUX SMUTEHTOB B Nopsigke y6biBaHUA npuopurteTa:
a) ueHa, paccyuTaHHas LleHoBbIM LeHTpoM HP/
b) Mogenb oueHkn ana UeHHbIX 6yMar, HOMMHMPOBAaHHbLIX B pybnax (MpunoxxeHune 6)

Mpu OTCYTCTBMN HEOH6XO0AMMbIX AAHHbIX A1 pacdyeTa CTOMMOCTU, CrpaBea/inBasi OLEHKa onpeaensieTcs Ha 3-
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M YPOBHE OLIEHKM.
Ana o6nuraumii MHOCTPaHHbIX SMUTEHTOB:

Onsa onpeneneHunsa cnpasBeaiMBOM CTOMMOCTU, UCNOAb3YIOTCSA HabnogaeMbie LieHbl akTUBHOIO BHEOMPXEBOro
pblHKa, BblbpaHHble B cneaytowem nopsaake (yboiBaHMsA npuoputeTa):

a) ueHa BGN (Bloomberg Generic), packpbiBaemas nHdopmMmaumoHHon cuctemon "bnymbepr” (Bloomberg)
Ha pgaTty onpeaeneHuna CHA;
b) uena BVAL (Bloomberg Valuation), packpbiBaemas wuHdOpMaumoHHon cuctemon "Bnymbepr"
(Bloomberg) Ha aaTy onpegenexnsa CHA.
Cnpasegnveasi CTOMMOCTb AO/ITOBONM LleHHOM ByMarm onpeaenseTcs € y4eTOM HaKOMIEHHOro KyrnoHHOro
Aoxoza Ha paTty onpeneneHus CHA.

Ob6nuraumns BHeEWHNX
obnmMraumMoHHbIX 3aMOB
Poccuiickon ®epepaumn

Jonrosasa ueHHasa 6ymara
MHOCTPAHHbIX rocyaapcTts

Espoobnuraums
WHOCTPaHHOIr0 3MUTEHTA,
[onrosas UeHHas bymara
WHOCTPaHHOro rocyaapcraa

LleHHas bymara
MeXayHapoaHOM
¢dburHaHCOBOV opraHu3aumm

Ons  onpepeneHus cnpaBeanMBoii  CTOMMOCTM, WCMOAb3YHTCA Habnwgaemble LeHbl aKTMBHOIMO
BHebUpP>XeBOro pbiHKa, BbibpaHHbIe B cneaytowem nopsake (ybbiBaHus npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas wHdOpMaumMoHHONM cuctemon "bBnymbepr"
(Bloomberg) Ha pgaTty onpeaeneHna CHA;
b) uena BVAL (Bloomberg Valuation), packpbiBaemas wuHdOpMaumoHHOM cuctemon "bnymbepr"
(Bloomberg) Ha aaTty onpegenexnsa CHA.
Ecnn ykasaHHble LeHbl OTCYTCTBYHIOT, ANS LEeHHOM 6byMarn npuMmeHseTca 3-W ypoBeHb OLEHKN CTOMMOCTH
LeHHbIX Bymar.
CnpaBeanvBas CTOMMOCTb A0J/IFOBOM LleHHOM byMarm onpeaensercs € y4eToOM HaKOMIEHHOro KyrnoHHOro
Aoxoja Ha paTty onpeneneHus CHA.

MHBECTULMOHHbIE Naun
POCCUMNCKNX MaeBbIx
MHBECTULUMOHHbIX (HOHAOB

Ons onpepeneHvs cnpaseanMBON CTOMMOCTM MCMNOJIb3YETCA pacyeTHas CTOMMOCTb MHBECTULMOHHOIO nas
(cepTndukaTta y4actus), onpegeneHHas B COOTBETCTBMM C HOPMaTMBHbIMW MNPaBOBbIMW akTaMW Ha AaTty
onpegeneHna CYA wn packpbitas / npegocrtaBfeHHas ynpasnsdwowen komnavuen TMUO  (nnotedHoro
NOKpbITUSA).

B cnydae OTCYTCTBUS PpacKpbiTbiX YNpaBAsAlOWEN KOMMNAHMENW [AHHbIX O pPaCYETHOM CTOMMOCTH,
npuMeHsieTcs 3-i ypOBEHb OLEHKM.
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[eno3untapHada pacnumcka

Ons onpeneneHus cnpaBea/IMBOM CTOMMOCTM MUCMONb3YETCS pacyeTHas CTOMMOCTb LEeHHoW 6ymarum, Ha
KOTOPYI BblAaHa Aeno3vTapHasl pacnucka, ornpeaesieHHass Mo anroputMy onpeaeneHuss cnpaBeanmBomn
CTOMMOCTM Ha OCHOBaHMU UeH 1-ro ypoBHS, yKa3aHHbIX B HacToswwux MNMpasunax onpeaeneHus CHA, ¢ yuetom
KOJIMYEeCTBa LeHHbIX 6ymar, npaBa Ha KOTOpble MOATBEPXAAET O4HA AeNO3MTapHasa pacrnucka.

Mogaenu oLeHKN CTOMMOCTU LEHHbIX 6yMar, [4/151 KOTOPbIX HE ONPeAEnseTcsl aKTUBHbIN PbIHOK M OTCYTCTBYHOT Hab/iogaeMble gaHHble (3-i

YPOBEHb)

LleHHbIE 6yMarn

lNMopsinok onpepeneHns cnpane,qnmsoﬁ CTOMMOCTH

LleHHas 6bymara poccmnckmnx
SMUTEHTOB U UeHHas bymara
WHOCTPaHHbIX SMUTEHTOB

Ons OuEeHKN MCNOoNb3yeTCcs CTOMMOCTb, OMNPEAESIEHHY0 OLEHLMKOM MO COCTOSHUIO Ha AaTy He paHee 6
(WecTtb) MecsaueB Ao aatbl onpeaenenmss CHA n coctaBneHHOro He nosgHee 6 (llectb) MecsaueB A0 AaThl
onpeaeneHus cripaBeasiMBon CTOMMOCTH.

Mogenn oyeHKu CTOMMOCTU L{€HHbIX 6yMar, 10 KOTOPbIM OripeaesieH aHaJsIoOrM4YHbIN aKkTuBe

LleHHblIEe 6yMmarm

MNMopsinok onpepeneHuns cnpane,qnmsoﬁ CTOMMOCTH

LleHHas 6ymara siBnseTcs
OONOJSIHNTENbHbLIM BbINMYCKOM

0N oueHKM ueHHOW byMarm MCnosb3yeTcs LeHa BbiMycka (aHasnormyHOro akTtmea), MO OTHOLUEHMIO K
KOTOPOMY [AaHHbIA BbIMYCK SBASETCA AOMNOJHUTENbHbIM, onpeaeneHHas, Ha gaty onpegeneHuns CHA B
COOTBETCTBUM C MOAENAM OLEHKM CTOMMOCTU LeHHbIX ByMmar, Ans KOTopbiX onpeAeneH akTUBHbIA PbIHOK.

CnpaBeanmeasi CTOMMOCTb ONpeaensieTca CoracHo 3TOMY MOpPSiAKY A0 BO3HMKHOBEHUS CnpaBeaIMBoOmn
CTOMMOCTMU LUEHHOM ByMaru, aBnsitowencs AoNOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noaydeHHas B pesynbTaTe
KOHBepTauuu B Hee Apyromn
LeHHon 6ymarun (MCxXo4HOM
LeHHon bymarmn)

Ons oueHkn ueHHon bymaru, MCnonb3yeTcs LeHa UCXOAHOW LeHHOW bymarun, onpepeneHHas Ha adaty
onpegeneHns CHA B COOTBETCTBMM C MOAENSAMM OLLEHKM CTOMMOCTU LieHHbIX ByMar, Ans KOTOpbIX onpeaeneH
AKTUBHbIN PbIHOK, CKOPPEKTMPOBaHHas C yyeToM KoadduuneHTa KoHBepTaLmm.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTM LeHHbIX HGymar, ans
KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK LEHY WCXOA4HOM UeHHo 6ymarm Ha pgaty onpegeneHusa CYA,
NCNONb3YyeTCs CnpaBensmeas CTOMMOCTb MCXOAHOM LeHHOW bymarm, onpegenieHHas Ha daTy KOHBepTaumu,
CKOppeKTUpOBaHHasa € y4eToM KoadbdumumeHTa KoOHBepTaunm.

Cnpasennveasi CTOMMOCTb ONpeaensercs CorlacHO 3TOMY MOpPSAKY A0 BO3HWUKHOBEHMS CnpaBeasivMBoi
CTOMMOCTM LeHHOM Bymarn nonyyYeHHoOM B pe3ysibTaTe KOHBepTauuMn B Hee ApYyron LueHHon 6ymarm (MCXo4HOM
LeHHon 6ymarn):

e OUEHOYHON CTOMMOCTbID akuumi c 6onbwein (MeHblIeNn) HOMUHAMIBHOMW CTOMMOCTbIO, MPU3HAHHBLIX B
pe3yfbTaTe KOHBepTauuMnm B HUX UCXOAHbIX aKUMi, SBNAETCH OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX B
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HUX aKLUUR.

OueHOYHOM CTOMMOCTbBIO akLUMi TOM Xe KaTteropmm (Tvna) C MHbIMKM NpaBaMWn, NPU3HAHHbLIX B pe3yfbraTte
KOHBepTauMmM B HUX UCXOLHbIX aKUM, ABASETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMWNA.
OueHOYHOM CTOMMOCTbIO aKuWiA, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuum npu ApobneHnnM UCXOAHbIX
aKuun, aBAsSeTCsa OueHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akKuuil, AeneHHasa Ha KoadpduumeHT
apobneHus.

OueHOYHOM CTOMMOCTbLIO aKkuWiA, NPU3HAHHbIX B pe3ynbTaTe KOHBEpTauMu Mpu KOHCONMAAUWUM UCXOAHbIX
aKuun, aBNseTcs OueHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWWA, YMHOXEHHash Ha KoadpduuneHT
KOHCcoNmaauum.

OueHOYHOM CTOMMOCTbBIO akuMii nnm obnunraumii HOBOro BbiMycka, MPU3HAHHbIX B pe3y/ibTaTe KOHBepTauumn
B HMX KOHBEPTUPYEMbIX MCXOAHbIX LIeHHbIX byMar, ABnaseTcs oueHO4YHasi CTOMMOCTb KOHBEPTUPOBaHHbIX
LeHHbIX 6ymar, pneneHHass Ha Ko/AuM4ecTBO akuumi (obnuraumin), B KOTOpOe KOHBEpPTUpOBaHa oOAHa
KOHBepTupyeMas ueHHasa 6ymara.

OuUEeHOYHOM CTOMMOCTBbIO aKLUWW, NMPU3HAHHbIX B pe3ysbTaTe KOHBepTauMu B HUX WUCXOAHbIX aKuUuh mpwu
peopraHmsaumm B dopme CAusHUS, SBNSETCH OLEHOYHas CTOMMOCTb KOHBEpPTMPOBAHHbIX LEHHbIX 6ymar,
YMHOXEHHast Ha KO3 PMUMEHT KOHBEPTaLUMMN.

OueHOYHOM CTOMMOCTbBIO aKUUn BHOBb CO34AaHHOIO B pe3y/ibTaTe peopraHusaumm B popMe pasaeneHns uam
BblAE/IeHMs aKUMOHEepHOro obuwiecTsa, MPU3HAHHLIX B pe3y/bTaTe KOHBepTauuMuM B HUX MCXOAHbIX aKUWUK,
ABASeTCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, AeneHHas Ha KoadpduumeHT KoHBepTauun. B
cnyyae, ecnum B pe3ysbTaTe pasfefieHns WM BblAeNneHus co3paeTcsa ABa wmnum 6onee akuMOHEpHbIX
obuwecTtBa, Ha KO3(pDUUMEHT KOHBepTauuMu LEUTCS OueHOYHast CTOMMOCTb KOHBEPTUPOBAaHHbIX akKuui,
YMEHbLUEHHass MponopuMoHanbHO A0se UMMyLlecTBa peopraHM30BaHHONO akuuMoHepHoro obuecTsa,
nepeasaHHOro akUMoHepHOMy obLecTBy, CO34aHHOMY B pe3ysbTaTe pasaefieHns Unn BblaeneHus.
OueHoYHas CTOMMOCTb aKuMA BHOBb CO34aHHOINO B pe3ysibTaTe peopraHusaumm B (opMe BblAeseHus
aKuMoHepHoro obuwectea, nNpuU3HaHHbIX B pe3ynbTate WX pacnpegenieHns  cpeaum  akKuMoHepoB
peopraHM30BaHHOIO akKLMOHEPHOro obLlecTBa, CYMTAETCS PAaBHOM HYJIIO.

OueHOYHOM CTOMMOCTbK Obauraumim HOBOIrO BbiMyCKa, MPU3HAHHBLIX B pe3ysibTaTe KOHBepTauuum B HUX
NCXOAHbIX obnuraunii Npu peopraHusaumm 3MUTEHTa Takux obnuraumi, aBnseTcsa oueHo4yHasi CTOMMOCTb
KOHBEepTUPOBaHHbIX 06anrauunn.
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MpunoxxeHue 4

MepeyeHb AOCTYMNHbIX U Ha6bnwopaembix
GVIp)KEBbIX naowanok

AocrynHbie n Habrogaemble 6MpirKeBbie NJIoLagKH:

My6nnyHoe akumoHepHoe obwecteo "Mockosckasa bupxxa MMBB-PTC"
MybnunyHoe akumoHepHoe obuwectBo "CaHkT-lNeTepbyprckas 6upixa"
3aKkpbIToe akuMoHepHoe obulectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"
3aKpbIToe akuMoHepHoe obuiectBo "®oHaoBas 6upxa MMBB"
AMepukaHckas doHaoBas bupxa American Stock Exchange
FOHKOHrckas ¢oHaoBas 6mpxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccensb

EBpoHekcT JInccaboH

EBpoHekcT Mapux

NcnaHckas poHpoBas 6upxa BME Spanish Exchanges

WpnaHvackas doHaosas bupxa

UTanbsHckasa doHaoBasa 6upxa

Kopelickas poHgoBas bupxa (KeinApokc) [KOSDAQ]

Kopelickas poHaoBas 6upxa (KennApokc) [KONEX]

Kopeiickas ¢doHaoBas 6upxa (KenApokc) [K-OTC]

JloHpoHckas poHpoBas bupxa

JrokceMbyprckasa goHaoBasa bupxa

Hacnak O2M2Ikc ApMeHus

Hblo-Mopkckas doHaosas 6upxa

Tokuinckas doHpoBasa bupxa

®oHpoBasa bupxa Hacgak

doHaoBas 6upxa TOPOHTO

Hemeukas doHpoBas 6upxka Deutsche Borse

LLlaHnxarickaa doHaoBas bupxa

LLBenuapckas goHaosas bupxka ICANIKC
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Mpuno)xxeHue 5

Metona anBeAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX MOTOKOB

Metoa npuBegeHHOW CTOMMOCTU 6yAyLIMX AeHEeXXHbIX NOTOKOB

MpuBeaeHHas CTOMMOCTb BYAyLIMX AEHEXHbIX MOTOKOB paccYMTbiBaeTcs no dhopmyne:

4l P
pr=_"n
; (1 + r)D,,/365

PV - cnpaBeanmeas CTOMMOCTb aKTUBQ;
N - KOMMYEeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl MoraweHus akTuea, HaduHas C AaThbl

onpegenenusa CHA;
P - cymma n-oro feHexHoro noTtoka (MpoLEHTbI U OCHOBHasi CyMMa);
N - NOPAAKOBbLIN HOMEP AEHEXHOr0 NOTOKa, HaunHasa ¢ AaTbl onpegeneHns CHA;

D_ - konuuectBo aHen oT aatkl onpeaeneHms CHA A0 AaTbl N-0ro AEHEXHOro MoToKa;

n
r - CTaBKa ANCKOHTUPOBaHUA B npoueHTax roaoBbiX, onpegeneHHasa B

COOTBETCTBMU C HacTosIlWmMMmM MpaBunamu.
lMopsigok onpeaesieHus U KOPPEKTUPOBKU MMOTOKOB AEHEXHbIX CPEACTB

o JeHexHble NOTOKM, BK/KYas MPOLEHTHbIN A0XO04, pacCYMTbIBAKOTCA B COOTBETCTBUM C
yCNOBMAMM [JOroBopa, AATOM [AEHEXHOro noToKa CYuTaeTcsa MUHMMalbHaa garta, B
KOTOPYIO BO3MOXHO NOCTyNn/eHne [OEeHEeXHbIX CpeacTs, COOTBETCTByKWWas pare
OKOH4YaHua n-oro nepuoga (3a WCKAKOYEHUEM CyvYaeB [OCPOYHOro noraweHus
OCHOBHOro gonra).

o padunK feHeXHbIX MOTOKOB KOPPEKTUPYETCS B CllyYae BHECEHUS M3MEHEHMn B AOr0BOp,
a Takxe B cny4yae 4yaCTMYHOro A0CPOYHOro noraweHnss OCHOBHOMO Aosra.

CraBka AWCKOHTMPOBaHUSA, UCMonb3yemas A8 MeToda MpuBEeAEeHHON CToumMocTu 6yaywmx
OEHEeXHbIX MOTOKOB, BO3HUKAET M3 HabnwgaemblX CTaBOK AOXOAHOCTM MO CONOCTaBMMbIM aKkTMBaM
wnn  obsazatenbcteam, obpawatowmmcs Ha pblHKe. COOTBETCTBEHHO, MNpeayCMOTPEHHbIE
[OroBOpOM, MOTOKW [AEHEeXHbIX CpeacTB AMCKOHTUPYKOTCA NO Habnwgaemor wam pacyeTHOm
PbIHOYHOM CTaBKe AJ19 TaKuX YCNOBHbIX MOTOKOB AEHEXHbIX CpeacTB (TO eCTb PbIHOYHOM CTaBKe

AOXOAHOCTH).
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lMopsigok ornpeaesieHus CTaBKu ANCKOHTUPOBAaHMS
CTaBKa ANCKOHTUMPOBAHUSA paBHa:

e CTaBKe, npeayCMOTPEHHOM J[AOroBOPOM B TEYEHME MaKCUMallbHOro CpokKa, €ecnim ee
OTKJIOHEHME OT PbIHOYHOM CTaBKKU cocTaBnseT He 6onee 10 (decsaTtb)%;
e PbIHOYHOM, YyBENIMYEHHOM (ecnu cTaBka Mo AoroBopy 6osbwe) / yMeHblleHHOM (ecnu

CTaBKa no gorosopy MeHble) Ha 10 (decsarb)%.

CraBka ANCKOHTMPOBAHMSA OrnpeaenaeTcsd No COCTOSAHUIO Ha aaTty onpeaeneHuns CHYA,

BKJ/1lO4asA:

e [aTy NepBOHa4yasbHOro npmsHaHua aktmea (obsA3aTtennbcTea);

e ATy Hadana NpuMMEeHEHUs U3MEHEHUS N OONONHEHUs B HacTosiwme MNpaBuna onpeaeneHns
CYHA B 4acCTu M3MEHEeHUS BMAA PbIHOYHOM CTaBKW NOC/Ae MepBOHA4YanbHOro MpU3HaHUSA
akTmBa (obs3aTenbcrea).

e NaTy UBMEHEHUA KntoyeBor ctaBkn baHka Poccumn, nocne nepBoHa4yasibHOro nNpm3HaHus.

B kauecTBe pbIHOYHOW CTaBKM NMPUMEHSETCA CpeAHEB3BELleHHAas NMPOoLEHTHas CTaBKa B
pybnsix n MHOCTPaHHOW BankoTe, HA CPpOkK 6onee 1 roga, packpbiBaemMast Ha oPMLMANBbHOM canTe

baHka Poccuu (panee - cpeaHeB3BeLWEHHas CTaBKa).

B cnyyae BHeCEHUS M3MEeHEeHWIn U AOoMNOoNHEeHu B HacTosiwue Mpasuna onpeaenenns CHA B
4acTU M3MEHEeHWUs BuAa PbIHOYHOW CTaBkM ANA aKTMBOB (06si3aTenibCTB) Npu3HaHHbIX A0
BCTYMJIEHUA B CWJly USMEHEHUN M AOoNOoJIHEHUN B Hacroswme lMpaBuna onpepeneHun
CYA HoBas pblHOYHAA CTaBka MPUMEHSETCS C AaTtbl BCTYMJIEHUS B CWUJY W3MEHEHUN W

AOMosHeHUn B HacToswme Mpasuna onpeaenenns CHA.

Ecnu nocnegHas packpbitas Ha carnTte baHka Poccum cpepgHeB3BelleHHasa CTaBka paccymMTaHa
paHee, 4YeM 3a MecsL, NepBOHa4YasbHOrO NMPU3HaHWUS/ Nocse nepBoHaYanbHOrO MPU3HAHWUS, ANs
onpegeneHns pbIHOYHOM CTaBKW NMPUMEHSETCS CiefyowWwnii NoaxXoa:

e KJlOUeBas cTaBka baHka Poccum, geincresoBaBwas B Mecsile, 3a KOTOpbIN onpefesneHa
cpefHeB3BelleHHas CTaBka, CpaBHMBAEeTCA C KJ4YeBOolW craBkol baHka Poccum,
OENCTBylOWeNn B Mecsue NepBOHayasbHOro npu3HaHua/nocne nepBOHaYasbHOro
NpU3HaHus;

e ecnn knw4yeBas crtaBka baHka Poccmn He uM3MeHwunacb A0 MOMEHTa nepBOHadanbHOro

NMPU3HaHUS, B KauecTBe PbIHOYHOW CTaBKM Mpu MepBOHAYasbHOM MpU3HaHWK/ nocne
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nepBoHa4Ya bHOro NMpPU3HaHUA MPUMEHSETCA NOC/eAHsAs pacKpbiTas cpeiHeB3BelleHHas
CTaBkKa;

e ecnn kKnw4yeBas cTaBka baHka Poccuu u3MeHunacb [0 MOMEHTa MNepBOHadasbHOro
npu3HaHus/ Nocse nepBOHAYasibHOrO MPU3HAHUSA, B KAUeCTBE pPbIHOYHOW CTaBKu Mnpu
nepBoHa4YasbHOM TMpPU3HAHWK/ TMoOCNe NepBOHAYasbHOrO TMPU3HAHUA MNPUMEHSETCS
NoCNeHAs pacKpbiTas CpeAHEB3BELUEHHAs CTaBKa, M3MEHEHHAs Ha TO Xe& KONMYecTBO

NMYHKTOB, Ha KOTOPOE M3MeHUNach Kto4yeBas cTaBka baHka Poccun.

CpenHeB3BelleHHas CTaBKa onpeaenseTcs B OTHOLWUEHUU Kaxgoro BMnaa aKTuBa

(oba3aTenbcTBa) B COOTBETCTBUM CO Crieayowen Tabnuuen:

Bug aktuBa/ CpeagHeB3BelLleHHas CTaBKa UcTtouyHnkn nHgpopmaunm

ob6si3aresibCTBa

Bknag (aeno3ut) | CpegHeB3BelleHHas OdwnumnanbHbii  cant baHka Poccuum
NnpoueHTHas CTaBKU no | http://www.cbr.ru/statistics/?Prtid=i
npnBIEYEHHbLIM KpeanTHbiMK | nt rat, CeBeneHus no BKNajam
opraHusaunsMun BK1aAaM | (penosuTtaMm)  GUBMYECKMX UL M
(aenosuTam) HePVHAHCOBbIX | HeUHAHCOBLIX OpraHM3auuii B LENOM

opraHusaumii B pybnsx M| no Poccuiickont Peaepaumn B py6nsix,
MHOCTpaHHOM BaJ1lOTE B LEJIOM aonnapax CLUAmeBpo_
no Poccuitckonn  depepaumu,

packpbiBaeMas Ha
odbunumanbHoM canTe bBaHka
Poccun.
Ccyaa, CpegHeB3BelleHHas! OdunumnanbHbin  canT baHka Poccun
MpoueHTHas CcTaBKa no | http://www.cbr.ru/statistics/?Prtld=int
Aebutopckas Kpeauntam B pybnax n| rat, CeegeHmnss no kKpeamtam B pybnsx,
33 0/DKEHHOCTb WHOCTPaHHOM BantoTte, | ponnapax CLWA wn eBpo B uUenoM 1o
npeaoCTaB/iIEHHbIM Poccuiickon ®epepaumn.

HerVIHaHCOBbIM opraHmsaumnam
(,CU'IFI AOJIXXHNKOB, ABIAKLWNXCA
ropnanvyecKknmMm J'IVILI,aMVI) nn

dunsnyecknm nmuam (ans
OO/MKHNKOB, SABNSAOLWMXCS
dur3MYEeCcKnMn niuamm), B
Luenom no Poccuiickon

®denepauunn, packpbiBaeMas Ha
obuumnanbHoMm cante baHka
Poccun.
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MpunoxxeHue 6

Mopenb onpeaeneHua cnpaBen/inBomn
PacUYéTHOW CTOMMOCTU AJIS POCCUMNCKUNX
AOJIrOBbIX LIeHHbIX 6yMmar,
HOMMHUPOBAHHbIX B py6nax

1. Ans onpeaeneHuss CrnpaBeanvBoOi CTOMMOCTU WCMOJSIb3YeTCs MoAeSlb MNpUBEAEHHOM

CTOUMOCTH 6y,CI,YU.I,VIX AEHEXHbIX NMOTOKOB.

2. NpuBepeHHas CTOMMOCTb 6yAywmnx AeHEeXHbIX MOTOKOB ANA AOAroBON LeHHon 6ymaru

pacCUMTbLIBAETCS C YUETOM ClEeyHOLIEro:

2.1. NMpu ddopmupoBaHnm rpaduka Oyaywmnx AEHEXHbIX MOTOKOB Y4UUTbIBAOTCA BCe
AEHeXHble MOTOKW B MoraweHme OCHOBHOIO A0Jsira M KYMOHHOro AoxoAa C AaTbl onpeaeneHuvs

cnpaBensiMBoOi CTOMMOCTU (He BK/IKOYas) A0 HaMMeHbLuel U3 aaT (BKo4yasn):
= parta odepTbl, Ganxanwas K gate onpeaeneHms cnpaseasimBorl CTOMMOCTH;
* fAaTta NoJsIHOro noraweHus, npeaycMoTpeHHasl YCI0BUSIMU BbinycKa.

[JeHexXHble MnOoTOKW, BKK4Yasd KyrlOHHbIVI Aoxon, pacCy4UTbIBarOTCA B COOTBETCTBUU C

YCNOoBUAMU BblMyCKa.

[na [nonroBbIX LEHHbIX GyMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM He onpedesieHbl Ha BECb
CPOK, CyMMbl 6yaAylWMX [OEHEXHbIX TMOTOKOB, [AfI9 KOTOPbIX CTaBka He onpenesneHa,
pPaccUNTLIBAOTCS MCXOAS M3 MOCNeAHEN OrnpeaeneHHol cTaBku (MpW 3TOM MPOLEHTHbIE CTaBKM

CYHNTAKTCA YCTAHOBJIEHHbIMU C AaTbl Ha4Yasna COOTBETCTBYOLWEN0O UM KYMNOHHOIO nepmo,u,a).

Ons pnonroBbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANIOM B LeNAX pacdeta 6yayuiero
JEHEeXHOoro notoka (B TOM uMcne pacdeta CyMMbl KYMOHHOrO A0X0Aa) HOMMHanbHash CTOMMOCTb

NPUHMMAETCA paBHOW HOMUHA/IbHOW CTOMMOCTM Ha AaTy onpeaeneHus cnpaBeasimBon CTOMMOCTM.
2.2. lMop pnaTton AE€HEXHOro NoToKka NOHUMAETCA:

= [AaTbl OKOH4YaHUA KYMNOHHbLIX MNepunoaoB, MO 3aBepLIeHUM KOTOPbIX B COOTBETCTBUMN C
yCnoBUAMU BbiMyCKa OCYLWLECTBNAKTCA BbIMJ1aTbl KYMNOHHOIo Aoxoaa 2 (ECJ'IVI

npeaycCMOTPEHO) YacTUYHOE NnoraweHme OCHOBHOIO A0Nra;
= faTa, ykasaHHasa B n.2.1.

2.3. CraBka ANCKOHTUNPOBaHUA 6y,CI,YU.I,VIX AEHEXHbIX MOTOKOB ONPEAENIAETCA Ha KaXAayk AaTty

onpeneneH1s cnpaBeanMBoii CTOMMOCTHU.
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2.4. CraBka AWCKOHTMpOBaHus 6yaylimxX AeHEeXHbIX MOTOKOB MPUHMMAETCA paBHOM CTaBke
KpuBoi 6eckynoHHOM poxoaHoctn (panee - G-kpusas, Craska KB[), cKoppeKTMpOBaHHON Ha

BE/IMYMNHY KPEeAUTHOro cripeaa.

CraBka KB/l paccunTbiBaeTcs Ha AaTy onpeaeneHmns crnpasBeasiMBoi CTOMMOCTU LleHHOM ByMaru
B TOYKE, COOTBETCTBYKOLLIEN CpeAHEB3BELUEHHOMY CPOKY noraweHus (Ans UeHHbIX Oymar,
YCMOBUSAAMU BbIMyCKa KOTOPbIX HE MNpefyCMOTPEHO 4acCTMYHOEe MoraleHue OCHOBHOro Aofra - B
TouKe, onpeaeneHHon B cooteseTcTBMm € n.2.1). CtaBka KB/ paccuntbiBaetTcs 6€3 NpoMexXyTO4HbIX

OKpYTF/I€HWI C TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon (B NMPOLEHTHOM BbIpaXXeHun).

B pacyeTe nMcnonb3yTcs:

= MeToamka pacyéta KpuBOM 6eCcKynoHHOM J[AOXOAHOCTM TrOCyAapCTBEHHbIX obnurauunn,

onpeneneHHaa MockoBCKOM Bupxei;

* AnHaMumyeckuMe napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAbl TOProBbli  AeHb,

ny6amkyemble Ha odunLMaNbHOM canTe MOCKOBCKON BUPXHN.

KpeanTHbIM cnpea  pacCUMTbiBAETCS B COOTBETCTBUMU C n. 3 (3@ WCKIOYEHNEM

rOCYAapCTBEHHbIX LeHHbIX 6yMar PO, K KOTOpPbIM KpeaUTHbIN Cripes He NPUMEHSETCS).

B pacyeTe ncnonb3yTcs:

= 3HauyeHuns 6upxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy onpeaeneHusl CcrnpaBeasiMBo CTOMMOCTM, Nyb/uMKyemble Ha oduuManbHOM cante

MocKoBCKOM 6Upxun;

= CBeAeHuna o peVITMHFaX adKTMBOB W SMUTEHTOB, aKTyaJlbHbleé Ha AaTy OornpeaeneHuns

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, NMPUCBOEHHbDbIE peVITMHFOBbIMM areHTCcrBamMm,

= CpefgHeB3BeLIEHHbIN CPOK A0 noraweHuns/odepTbl — B3BELWEHHbIM NO rpaduKy noraweHus

HOMMHana obnuraumMm CpoK A0 MoraleHns B rogax, paccymTbiBaeMblin No popmyne:
n
D (CFx (4, = 1)/365)
i=1

lpe:

CF; - yactnyHoe (unum NonHoe) noraweHne HommHana B % OT HOMUHanNa;
ti — gata yactmuyHoro (MAM MOMHOro) noraweHns HOMUHanNa;

T — AaTa OUEHKMW.

B cnyuae, ecnv BbIMYCKOM He npeaycMoTpeHa 4yacTuyHas amopTmusauuns Tesa HoMuHana
obnurauum, To cpeaHeB3BELUEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepmoay oT AaTbl OLEHKU
[0 Hanbonee paHHen M3 gatbl NoraweHns uan gatbl opepTbl N0 obnMraummn, yKasaHHowm B
peLeHnmn O BbIMycCKe.
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B cnyyae, ecnn gaTta OUEHKW COBMafaeT c AaTon odepThl, TO pacyeT CpeAHEB3BELLIEHHOIO
CpOKa npom3BoaunTCd OT AaTbl OLEHKN A0 Hanbonee paHHeVI N3 Aathbl NorawleHnsa mnan Aatbl
odepThbl, creayowen 3a 4aTol OLEHKMU.

Mpn NporpaMMHOM pacyeTe CpeaHEB3BELIeHHOro CpokKa /[0 MoraleHuMss MPOMEXYTOUYHbIE
OKPYINIEHUS HE NPOM3BOAATCA. 3HAUEHUE CPEAHEB3BELUEHHOrO CPOKA A0 MOralleHUs BblpaXkaeTcs
B rofax, OKpyrnsercs o 4 3HaKoB MNOC/E 3aMnATon.

2.5. lMpuBeaeHHast CTOMMOCTb 6yAyLMX AEHEXHbIX MOTOKOB PacCCYMTbIBAETCS B BastoTe

HOMMHana no dopmyne (6e3 NPOMEXYTOUYHbIX OKPYI/IEHUN):
P
DCF = (1 + Y)(Dn—,aara)/365

Pn - cymma 6yayuiero aeHexHoro rnotoka (B BantoTe ob6s3arenbcrea);

roe:

Dn - gaTta AeHeXHOro noToka;
Y - CcTaBKa ANCKOHTUPOBaHUS;
[ata - garta onpeaeneHus cripaBea/inBon CTOMMOCTU;
j — KOJIMYECTBO AEHEXHbIX MOTOKOB;
N — NOPSAAKOBbIN HOMEpP AEHEXHOro NoToKa C AaTbl onNpeaeneHus cnpaseasmBoi CTOMMOCTU.
3HadeHne DCF paccunTbiBaeTCsi C TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon.
Cnpasegnveas CTOMMOCTb LieHHON 6yMarn npusHaeTcs paBHOM:
CC = OKPYIJ1((DCF- KynoH)*Konunuectso*;2)+OKPYIJI(KynoH*Konnuectso*;2)
loe:
CC - cnpaBegnmeasi CTOMMOCTb LIEHHOWM BymMaru;
DCF - 3HayeHune, paccYMTaHHOE B COOTBETCTBUM C N.2;
Konmnyecrso — KONM4YecTBO LieHHON 6ymarn Ha gaty onpeaesieHns CnpaBeanmBoin CTOMMOCTH;

KyrnoH — HaKOMNEeHHbIM KYNOHHbIM foxoh (BKAo4vas ynaayeHHbI), CPOK MoraweHmns KOTOporo

He HacTynu/ Ha AaTy onpeaeneHns cnpaBeasiMBoii CTOMMOCTHU;

0o paTbl NOMHOro noraweHus AOAroBOM LeHHoW 6ymary, npeaycMOTPeHHOW YCNOBUAMMU

BbllNyCKa, B paCyeT ee CﬂpaBeﬂﬂMBOVI CTOMMOCTUN HE BKJTIOYAKOTCA:

* CYMMbl 4acCTWMYHOro TroraweHuss OCHOBHOro Aojira — C AaTbl YacTUYHOro MoralleHus,
npeanycMOTPEHHOW YC/IOBUAMM BbIMyCKa;
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CYyMMbl KYMNOHHOIo Aoxoaa — C AaTbl OKOHYaHUA COOTBETCTBYHOLWEro KyrnoHHOro nepmoaa.

3. Ans uenen pacyeta KpeAWTHOMO CripeAa OCYLLeCTBASIeTCS creaytowas nocneaoBaTeNlbHOCTb

LNEeNCTBUN:

KpeanTtHbin cnpea AN  PENTUHIOBbIX

B 3aBMCMMOCTM OT HaIMuns MM OTCYTCTBUA KPEAUTHOrO penTMHra y BbiNyCKa AONrOBOM
ueHHon 6ymarn (KpeauTHbI pPEenTUHI B BastoTe HOMWHaNa), dMUTEHTa WAM nopy4duTens
JONrOBOW LeHHon 6ymaru, gonrosas LeHHasa 6ymaram MoxeT 6blTb OTHECeHa K OAHOM M3

Tpex PeMTUHTOBbIX rpymnmn;

MeAMaHHOEe 3HaydyeHue KpeaAuTHOro cnpeja Ans AOAroBOM UeHHoW 6yMarnm npuHMMarTCs

paBHbIMM COOTBETCTBYHOLWMM 3HAYEHUAM KpeaAUTHbIX CnpegoB, pacCyYUTaHHbIM @ ANd

PENTUHIOBOWM rPpynnbl, K KOTOPOW OTHECeHa LueHHas bymara.

rpynn paccymnTbiBae€TCaA Ha AaTy onpeaeneHumsa

cnpaBe,anBon CTOMMOCTU, Ha OCHOBAHWM AaHHbIX 06/IMrauMoOHHbIX MHOEKCOB pacCKpbiBaeMbIX

MocCKOBCKOI BMpXK MO UTOraM KaxkAoro TOproBoro AHs. MNpu BbIYMCEHNU KPEAUTHOMO cripeaa

Ha AOaTty onpeageneHuna cnpaBe,anBoﬁ CTOMMOCTU WUCNOJIb3YETCA MeAMNaHHOE 3HaydeHune

KpeanTHOro crnpega 3a nocnegHme 20 TOproeBbiX AHen (<= aaTbl onpeaeneHns cnpasensmBon

CTOMMOCTH).

3.1. NMopsapok onpegeneHns MNpPUHALAEXHOCTU AONrOBON UeHHOoW 6ymarnm K perTUHIrOBOM

rpynne

OnpepneneHue

NPUHAANEXHOCTM [OArOBON  LeHHoW 6yMarm K penTUHIoBOM rpynne

BbIMO/IHAETCA Ha OCHOBaHMWM [AaHHbIX BeAyLKnx peVITMHFOBbIX areHTCtB B COOTBETCTBUU C

Tabnuuen 1.

Ta6nunua 1. ConocraBsieHMe WKa/N peMTUHIOBbIX areHTCTB

Moody s S&P Fitch

dkcnepT PeiTnHroBsasn

e PA MexxayHapoaHasa | MexxayHapoaHaa | MexxayHapoaHas rpynna
wkana wkKana wkKana

Baal BBB+ BBB+

PenTtuHroBas
Baa2 BBB BBB

rpynna I

AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeATUHroBsas
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PentuHroBas
Bonee HU3KUN PEUTUHT / PEATUHI OTCYTCTBYET
rpynna III

Mpwn HanNUuMM y OONTOBOV LEHHON ByMaru, ee sMUTEHTA UJIN NOPYUUTENS HECKONbKUX

pENTUHIOB, BblibMpaeTcs HanbonbLWNi U3 NMEIOLLUMXCS aKTyasbHbIX KPEeAUTHbIX PEATUHIOB.

K penTtuHroson rpynne III oTHOCATCS AONroBble LEeHHble 6yMarn, Kotopble He MOryT 6biTb
OTHECEHbI K peTuMHroBbIM rpynnam I, II, B T.4. B c/iy4yae ecnm KpeauTHbIX PENTUHI LeHHol bymMare

(3MUTEHTY, NOPYYNTESIIO) HE MPUCBOEH HU OAHUM M3 YKasaHHbIX B Tabanue MexayHapoaHbIX U
HaLMOHasbHbIX PENTUHIOBbLIX areHTCTB.

3.2. Tllopanok onpeeneHns KpeaumTHOro cnpeja.
PacueT KkpeauTHOro cnpefa BbINOJHAETCA A/ KaXAOW PEenTUHIOBOW rpynnbl UCXOAS W3

3Ha4YeHMN MeanaHHbIX KpeauTHbIX CNpeAoB COOTBETCTBYHOLLEN PENTUHIOBOW FPpynnbl

Koadpdumument 1,5 onpepensieTcs B HaCToslenW MeToAMKE Ha OCHOBAHUMW 3SKCMNEepTHOro
cyxaeHunsa YK.
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PeutuHroBas rpynna I

MeaunaHa

m
Ser1

PeutnHroBasa rpynna II

MeaunaHa

m
SPFII

PeutuHroBas rpynna III

MeaunaHa

1,5*%Spr™

3.3.Mopsaok onpeaeneHns KpeauTHoro cnpega Ans penTUHroBbIX rpynm.

Ona  pacdeTa 3HaA4YeHUs KpPeauMTHOro cnpeja COOTBETCTBYHOLWEN PEWTUHIOBON rpynnbl
NCNOMb3YHTCSA 3HAa4YeHUsT AOXOAHOCTU Creayowmx MHAEKCOB MOCKOBCKOW 6MpXK, pacKkpbiBaeMblX
no muToraMm Kaxaoro ToprosBoro AHsA. YK MoxeT mcnonb3oBaTb WMHble KOI(PDOUUMEHTbI U WUHbIE

nHaekcol (conoctasmmble nHaekcol CBONDS) nyTteM naMeHeHus HacTosLwen MeToaMKu.
a. Nnpekc kopnopatueHbix obnuraunmn (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApXxu1B 3HaueHunn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. NHaekc kopnopaTmnBHbix obnuraunii (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y
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OnucaHue nHaekca - http://moex.com/a2196

ApXxuMB 3HaueHnn - http://moex.com/ru/index/RUCBITRBB3Y/archive

C. Hpekc kopnopaTuBHbIX obnuraumn (1-3 roga, B- < peituHr < BB-)

Tukep - RUCBITRB3Y

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

ApXu1B 3HaueHnn - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. Haekc rocyaapcrBeHHbIx obnmraumin (1-3 roga)

Tukep - RUGBITR3Y

OnuncaHue nHaekca - http://moex.com/a2247

ApXuMB 3Ha4eHunm - http://moex.com/ru/index/RUGBITR3Y/archive/

Pacueta KpeauTHOro crnpena Ansl PEWTUMHIOBbIX FPYMM OCYLECTBASETCS MO CleayrLlmuM

dopmynam:

PevitnHrosasa rpynna I:

PaccumnTbiBaeTcs KpeauTHbIN cnpeq Sprr 3a Kaxkapii n3 20 nocnegHuUX TOProBbiX AHEN:

Sert = (Sebb + Sbb)/ 2

roe:

(YRUCBITRBBBBY = YRUGBITRBY)*]-00

Sbbb

Sub = (Yrucertreeay - Yrugertravy) ¥100

S - 3HauyeHus cnpeaa, pacCUMTaHHbIe B MPOLEHTHbIX MYHKTaX;

Y - 3Ha4yeHns JOXOAHOCTU COOTBETCTBYHOLWNX NHAEKCOB, PAcKpbIiTble MOCKOBCKOMN Bupxen.

PaccunTbiBaeTca MeamaHHOE 3HayeHue KpeaAUTHOro crnpepa Serr 3a nocnegHue 20 TOproBbIX

AHen (MeanaHa mn3 NoayyYeHHoro psiaa Serr).

33



Mpun pacuete MeaUaHHOro 3HAYEeHUS KPEeAUTHOro cripefa Sprr NMPOMEXYTOUHbIE OKPYrneHus
3HAUYEHUN Sppb, Sbb, Seprr HE NpousBoAATCcA. [loflydyeHHOe MeAMaHHOEe 3HayeHue KpeanTHOro
cnpena Sprr OKPYrnseTca no npaBuiiaM MaTEMaTUUYECKOro OKpYrneHuMss A0 Lenoro 3HaudeHus

MPOLEHTHbLIX MYHKTOB.

PevitnHrosas rpynna II

PaccuntbiBaeTcs KpeanTHbIN crnpeq Sprir 3@ Kaxabii n3 20 nocnegHnx TOProBbiX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITRBY)*100

PaccunTbiBaeTca MeanaHHoe 3HayeHue KpeaUTHOro cnpesa Serir 3@ nocnegHue 20 TOprosbiX

aHen (MeanaHa mn3 rnonyyYeHHoro psaa Ser).

Mpun pacyeTe 3HAYEHUS MEAMAHHOrO KPEeAUTHOro Crpena Sprir NMPOMEXYTOUHbIE OKPYrieHUs
3HAUYEHUN Sprmm He NpousBoasaTcs. MoflydeHHOe MeAMaHHOEe 3HAYeHWe KPeauTHOro crpeaa Serix
OKpYINAeTca Mo rnpaBuiaM MaTeMaTUUecKoro OKPYIrMeHUs A0 LENOoro 3HAYeHUs MNPOLIEHTHbIX

MYHKTOB.

PevitnHrosasa rpynna III

PaccumnTbiBaeTcs KpeauTHbIN cnpeq Sprw 3@ Kaxabii n3 20 nocneaHmnx TOproBbiX AHEN:

Serw=1,5 * Spriz

PaccunTbiBaeTca MegnaHHOE 3HAYeHMe KpeauTHOro cnpeda Sperir 3@ nocnegHmne 20 TOproBbIxX

AHen (MeanaHa n3 NoayYeHHoro psaa Spruw).

[Mpn pacyeTe 3HaYEeHNA MEANAHHOro KPeAUTHOro Cnpeaa Sprimr MPOMEXYTOUHbIE OKPYrieHUs
3Ha4YeHUN Sprrr, Sprimr HE Npom3BOAATCA. MNonydyeHHOe MeaMaHHOEe 3HAYeHMe KpeauTHOro crpena
Sprirz OKPYrngeTcs no rnpasuiaMm MateMaTUUYeCKOro OKpyrfieHnsa A0 Lenoro 3HayeHUs npoueHTHbIX

MYHKTOB.
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Mpunoxxexnue 7

MeToa KOPPEKTUPOBKMU CripaBeAsInBoOM
CTOMMOCTM aKTMBa Npyu BO3HUKHOBEHUM
cob6biTuA, Begywero k o6ecueHeHuno

MeToA KOPPEKTUPOBKMU CrpaBeA/IMBoOM CTOMMOCTU aKTUBa NPU BOSHUKHOBEHUM
cobbiTnA, Beayuwero k o6ecueHeHUro

B cnyyae npocpoykn ncnonHeHuns obasatenbcrBa AO/HKHMKOM (Jasnee no TEKCTY Npocpoyka
AO/DKHMKA) MO TakuM BuaaMm, Kak pebutopckasl 3a40/KEHHOCTb, BO3HMKLIAs B pe3yfbraTte
coBepLlleHns caAenok ¢ nmywectsoM NMNU®, aeHexHble cpeacrsa BO BKNagax, npasa tpeboBaHums no
KpeamTam (B T.4. YAOCTOBEpPEHHble 3akaaaHbiMu)/3ammamM (BKOYaAs 3aliMbl Bbl4aHHblE) CyMMa
AEHEeXHOro NoToka, onpeaeneHHas B COOTBETCTBUM C YCIOBUAMM A0OrOBOpa, AaTa KOTOPOro paBHa
mnn ™MeHee pgatbl onpepeneHns CYHA (oo dakTmueckon pgartbl nnatexa), aebutopckas
330/KEHHOCTb, BO3HMKLUASA B CBSA3M C OT3bIBOM JIMLEH3UM Y KpeaUTHOM opraHusauun (bpokepa),

KOPPEKTUPYETCH NYTEM YMHOXEHUSA Ha KO3 dDUuMeHT obecueHeHns B COOTBETCTBUM C Tabnumuen:

Koscppuunenr | lIpocpouka ¢ parbl  ee | [leppoa npuMMeHeHUs1

obecyeHeHUs1 | MOJIHOro noraweHus! koscppuuynerHrta (o}
Aartbl ee [OoJIHOro
noraweHusi

100 % 00 90 gHen 1 no 90 geHb

70% oT 91 o 180 agHen € 91 no 180 peHb

50% oT 181 no 365/366 gHen or 181 po 365/366
aHen

0% 6onee 365/366 aHe 6onee 365/366 gHe
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Mpuno>xxenue 8

Kpeautopckas 3af0/1)XEeHHOCTb

Bupabl 06s13aTenbCcTB

Kputepun npnsHaumns

Kputepnn npekpaiwjeHns
npu3HaHns

CnpaBepnvBas
CTOMMOCTb

Kpeautopckas 3a40/KEHHOCTb
no caenkam, rno KOTopbIM
HacTtynuia Hamnbonee paHHAA
JaTa pacyeTos

[aTta nepexona npasa
CO6CTBEHHOCTM Ha aKTMB (AeHEeXHble
cpeacrtea) k MU ot nmua, B
OTHOLUEHNN KOTOPOIro BO3HMUKAET
KpeamTopckas 3a40J1XKEHHOCTb

[JaTta ncnonHeHmns obasatenbCcTs
MA® no porosopy

Kpeautopckas 3a40/HKEHHOCTb
Mo BblAa4ye MHBECTULMOHHbIX
naes MNO®

JaTta BKIYEHN AEHEXHbIX CPeaCcTB
(nHOro UMyLecTBa), NepeaaHHbIX B
onnaTy MHBECTMLMOHHLIX NaeB, B
nmyuwectso MNO

[aTta BHeCeHUs NpUxXoAHOM 3anncu o
Bblaaye MHBECTULUMOHHDbIX NMaeB B
peectp NMN® cornacHo oT4yeTy
permcrpaTtopa

Kpeautopckas 3a40/KEHHOCTb
Mo BbIMJlaTe AEHEXHOMN
KOMMNEHcaunm npm noraweHnm
MHBECTULMOHHBLIX naes MNO

[aTa BHeceHMs pacXxoAHOM 3anucu o
noraweHun (CnncaHnm nNpm obmeHe)
MHBECTULMOHHbLIX naes NMU® cornacHo
OTYeTy peructpaTtopa

[aTa BbinnaTbl (Nepeyncnenms no
06MEHY) CYMMbIl AEHEXHOM
KOMMEHCcaLMN 3a UHBECTULMOHHbIE
nan MNMN® cornacHo 6aHKOBCKOWM
BbINMUCKe

CnpaBeanueas
CTOMMOCTb
06a3aTenbLCTB,

Kpeautopckas 3a40/KEHHOCTb
nepen areHTaMu no Bblaave,
noraweHno NHBECTULIMOHHbIX
naes MNO

[aTa ocyuwecTtBneHmsa onepauymm
Bblgaum n (Mnum) noraweHus Nnaes B
peecTpe MHBeCTULUMOHHbIX naes MNMNO®
Nno 3asiBKe areHTa

JaTa nepeuncneHus cyMmmsl
CKnaok/HanbaBok areHTy us NMNoO
cornacHo 6aHKOBCKOM BbINUCKE

BKJIlOHAeTCH B pacyeT
CYA B pa3mMepe ee
ocTaTKa Ha paTty
onpegenenna CHA. He

Kpeautopckas 3a40/KEHHOCTb
no BbinnaTe 40X0408B
nanwmkam (Npasa BragenbLes
WHBECTULMOHHbIX NaeB)

[aTta BO3HMKHOBEHUSA obsa3aTenbCcTBa
no Bbinnarte goxoga (B TOM yucne
[aTa yKaszaHHas B coobuieHunn o
BbInsiaTte 4oxoza no
WHBECTULMOHHbBIM NasMm B
CooTBETCTBUM C MHDopMaunen HKO
AO HP wnn odwuumanbHbIM CANTOM
(odmumanbHbIM MUCbMOM)
ynpasasitoLwen KoMNaHum)

[aTa ucnonHeHus obsa3aTenbcTs
yrnpaBAaoLWen KOMNaHnen,
noaTBep>XAeHHOM BaHKOBCKOM
BbIMUCKOM C pacyeTHOro cyeTa
ynpasnswowen komnadum .Y. Mo
/oTyeTom 6pokepa MN®

[JaTa nukemgaumun ynpaBnsowen
KOMMNaHMN, COrMIAaCcHO BbIMUCKE U3
EMPKOJT (Mnn BbINUCKN U3
COOTBETCTBYHOLLErO
YNO/IHOMOYEHHOrO opraHa
MHOCTPaHHOIo rocygapcraea)

ONCKOHTUpPYeTCS.
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Kpeautopckas 3a40/KEHHOCTb
nepea ynpasnstoLlen
KOMMNaHnew, BO3HMKLIANA B
pe3ysbTaTe UCMoSb30BaHUS
yrnpasasaowen KoMnaHmnen
COBCTBEHHbIX AEHEXHbIX
CpeacTs A5 BbiNAaThl
OEHEXHON KOMMNeHcaumnu
BragenbuaM MHBECTULMOHHbIX
rnaes MO npu noraweHmnmn
MHBECTULUMOHHbIX naes MNO

[aTa nonyJyeHus AeHeXHbIX cCpeacTs
OT ynpaBnsitolei KOMNaHMN CoOrnacHo
6aHKOBCKOW BbINUCKE

[aTa Bo3BpaTa CyMMbl
3a40/DKEHHOCTM ynpaBnsoLwen
KOMMaHun cornacHo 6aHKOBCKOM
BbINMCKe

Kpeautopckas 3a40/KEHHOCTb
Mo ynjiate HaJloroB U Apyrux
oba3aTenbHbIX NNaTexen m3
nmyuiectsa NMNO

JaTta BO3HMKHOBeHUSA obsa3aTenbCcTBa
no BbinnaTe Hasora n (nin)
obs3aTenbHOro niartexa, cornacHo
HOPMaTMBHbIM NPaBOBbIM aKTaM
Poccuinckon ®egepaunm n (1Mnan)
[0rosopy

[aTta nepeuncneHms cymmbl Hasaoros
(obsA3aTenbHbIX NaTexen) ¢
pacyeTHoro cyeta NMN® cornacHo
6aHKOBCKOW BbINMMCKE

Kpeautopckas 3a40/KEHHOCTb
Mo BO3HArpakaeHusm
yrnpaBAsSOLWENA KOMMAaHUK,
crneunanusnpoBaHHOMY
Aeno3vTapuio, ayanToOpCKom
OpraHmsaumm, OLEHLLMKY,
avgy, oCyLecTBasawemy
BeAeHMe peecTpa Bnagenbues
MHBECTUUMOHHBIX naes NMNO, a
Takxe obazarenscream no
onsiate MpoYMx pacxonos,
OCYLLEeCTBNSIEMbIX 3@ CYeT
nmyuiectea NNO B
COOTBETCTBUM C TpeboBaHUAMMU
OENCTBYIOLWWEro
3aKoHoJaTeNbCTBa

B cooTBETCTBUM C YCNOBUSIMMU
[OroBOpPOB WM B COOTBETCTBUN C
npasunamu 4Y MANo

B cnyuae, ecnu Henb3qa onpenenvTb
pa3Mmep obs3aTenbCcTBa M3 YCNOBUI
[O0rosopa- rno gate noayyeHus
AOKyMeHTa, NoATBepXAatoLero
BbiNoOSIHEHWE paboT (oKazaHusa ycnayr).

[JaTa nepeuncneHus cyMmmsl
BO3HarpaxxaeHun n pacxoaos C
pacyeTHoro cyeta NMN® cornacHo
6aHKOBCKOW BbInNMckKe

Kpeautopckas 3a40/KEHHOCTb
no AOroBopam apeHabl, Koraa
apeHgaTopoMm asngerca NMUO

JaTta BO3HWMKHOBEHUSA 0693aHHOCTU
COrflacHoO yCnoBMSIM AOroBopa

[aTta nepeyncneHnsa CyMmbl C
pacyeTHoro cyeta NMN® cornacHo
6aHKOBCKOW BbIMWCKE
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Kpeautopckas 3a40/KEHHOCTb
no caenkam Kynau — npoaaxu
aktmeos MNO (3a
NCKNOYEeHNEM CAeN0K Kynaum-
npoAaxwu LeHHbIX 6ymar) u
nepenayva aktmeos MO B
apeHay

[aTa nony4yeHunst AEHEXHbIX CPeacTB
Ha pacyeTHbI cdeT MNO cornacHo
6aHKOBCKOM BbIMUCKE

[JaTa BO3HUKHOBEHMA 0693aTeNnbCTBa
Mo caenKe COorslacHo yCcrioBUsIM
aoroeopa

Pe3epB Ha BbINnaTy
BO3HarpaxaeHus

Hannune nopsiaka onpeaeneHus
pe3epBa M YCNOBUS €ro OTpaxKeHus B
obs3aTenbCcTBax B COOTBETCTBMM C
HacToawumu MNMpaBunamm
onpegeneHusa CHA NMNo

B naTty noaHOro MCnosib30BaHms
pe3epBa Ha BbInNnaTy
BO3HarpaxaeHus

Mo OKOHYaHMM OTYETHOro roaa
rnocnie BOCCTaHOBEHUS
Hencnosib30BaHHOIoO pe3epsa B
COOTBETCTBMM C HACTOSALLMMU
Mpasunamu onpegenenna CHA NMNUoO

Cnpasegnusas
CTOMMOCTb
0653aTenbCTB,
BKJIlOYa@eTCsa B pacyeT
CYA B cymme,
onpeneneHHon B
COOTBETCTBUMU C
[MpunoxeHunem 2
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MpunoxxeHue 9

[deHe>kHble cpeacCTBa Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIlOTHbIX cYeTax,
OTKPbITbIX Ha ynpaBnfaowyo komnauvro A.V. NN

Buabl aKkTUBOB

JeHexHble cpeacTBa Ha cYeTax, B TOM UMC/1e Ha TPAH3UTHbIX, BaJOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnswowyo komnanumo A.Y. MNo

Kputepnmn [aTa 3aunMcneHns AeHEeXHbIX CpeAcCTB Ha COOTBETCTBYHOWMIA 6AHKOBCKUMN cUyeT
npu3HaHnNsA (pacyeTHbIl, TpaH3UTHbIA, BasOTHbIM) HAa OCHOBAHWMM BbINUCKU C YKa3aHHOro
cueTa.
Kpnrepun e [laTa NCMONTHEHUS KpeanTHOM opraHusaumen obsA3aTenbCcTB no
npeKkpawjeHns NepeyYnCcneHmnio AeHEeXHbIX CPeacTB CO CHETa;
npu3HaHnsA e [aTta peweHunsa baHka Poccum 06 oT3bIBE nuueH3um bHaHka (AeHexXHble
cpeacTBa NepexoasT B CTaTyC npoyen 4ebUTopCcKor 3a401KEHHOCTH);
e [ata nukBugaumm 6HaHka cornacHo wuHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNHOM WMCTOYHMKE (B TOM uumcne 3anucnm B EMPKOJT o
nmksmnpaunm 6aHka).
CnpasepgimBass | CnpaBenninBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4uciae Ha
CTOMMOCTb TPaH3UTHbIX, BaNOTHbIX CYETax, OTKPbITbIX Ha yNpasasAwoLWwyo Komnaduwo A.Y.

MAN® onpepensdeTca B CyMMe OCTaTKa Ha CYeTaxX OTKPbITbIX Ha YMNpaBnsoLLyo
komnanuto 4.Y. NMNo.
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Mpuno>xxexnue 10

[deHe)Hble cpeacTBa BO BKaaax

Buabl aktTuBoB

JeHexHble cpeacTBa BO BK/1aAax, B TOM YMC/e Ha BasllOTHLIX cYeTax,
OTKPbITbIX Ha ynpasnsgowyo komnaHuo 4.Y. NMNo

Kpunrepun
npyusHaHus

e [laTa 3auuCneHns [AEeHeXHbIX CpeacTB Ha COOTBETCTBYOLWMMN
OErnO3UTHbIA CHeT HA OCHOBAHMM BbIMMCKM C YKa3aHHOIo CYeTa;

e [lata nepeycTynku npaBa TpeboBaHus O BbiJlaTe BkNaga W
Ha4YMCNIeHHbIX NPOLEeHTax Ha OCHOBaHWM A0roBopa.

Kputepun
npekpawjeHns
npu3HaHNA

e J[laTa WCMONMHEHUSA KpeauTHOM opraHusaunen obasaTtenbCcrts Mo
Bo3BpaTy Bkaga (Bo3sBpaT Ha cuyeT MUNO® pgeHexHbIX Cpeacrts no
aorosopy 6aHKOBCKOro Bk/fiaaa);

e [laTa nepeyctynkum npasa TpeboBaHus O BbiNJaTe BKaga W
Ha4YUCAEHHbIX NPOLEeHTax Ha OCHOBaHWM AOroBopa;

e [ata peweHns baHka Poccum 06 oT3biBE AMUeH3uMM b6aHka
(AeHexHble cpeacTBa BO BK/1aAax NnepexoasT B CTaTyc Aebutopckon
3a[0/1KEHHOCTH);

e [ata nukBugaumm 6aHka cornacHo uWHdoOpMaumMu, pacKkpbITOM B
odununanbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHOJI
0 nukBuaaummn baHka).

CnpasepgnnBas
CTOMMOCTb

Cnpaseanueas CTOMMOCTb AEHEXHbIX CPeACTB BO BK/agax, B TedeHue

MaKCMManbHOro cpoka, NpeayCcMOTPEHHOro A40rOBOPOM, onpeaensercs:

e B CyMMe oCTaTKa AeHEeXHbIX CpeACTB BO BKMaAe, yBeIMYEeHHON Ha
CYMMY TMpOLEHTOB, pacCuYMTaHHbIX Ha paty onpepeneHnsa CYA no
CTaBke, NpeayCMOTPEHHON [0roBOpoOM, €C/iIn CPOK norawieHusi
BKNaga «Ao BocTtpeboBaHusa »;

e B CyMMe oCTaTKa AeHEeXHbIX CpeACTB BO BKMaAe, yBeIMYEeHHON Ha
CYMMY MpOLEHTOB, paccyMTaHHbIX Ha AaTy onpegeneHna CYA no
CTaBKke, nMpenycMOTPEHHOW AOFOBOPOM ANA yAEPXAHUSA AEeHEXHbIX
CpeactB  BO BKIaAe B TeYEeHMe  MaKCMManbHOro  CpoKa,
npeaycCMOTPEHHOro AOroBOPOM, €C/iIu CPOK MnoraweHus BKaaaa
He 6onee 1 (OpguH) roaa mM cCcTraBka nNno [AoOrosopy
COOTBeTCTByeT pblHOYHOM. CTaBka MO [0OroBOopy COOTBETCTBYET
PbIHOYHOW, €C/lIM €ee  OTK/JIOHEHME OT PbIHOYHOW  CTaBKM,
onpeneneHHoOn B COOTBETCTBMM C [punoxeHuneMm 5, coctaBnser He
6onee 10 (decsaTtb) %;

e B CyMMe OnpefesieHHON C MUCMosib30BaHWEM MeToda NpuBEeAEeHHOW
ctoumocTn 6yaylimx AeHexXHbIX MOTOKOB Ha BeCb CpOK Bkaja
(MpunoxeHne 5) B UHbIX cay4HasaX.

B cnyyae BHeceHWss WU3MEHEHUA B YCOBUA oOnpeaeneHus cpoka
[OroBopa MaKCuMManbHbI CpPOK onpepenseTcs B COOTBETCTBUMM C
n3MeHéHHbIM CPOKOM BKJlaZa AENCTBYIOWMM Ha AaTy onpeaenenmsa CHA
npuyeM HakKornneHne Cpoka BKNaza He MponCXoauT.

Aara n cobbiTns,
npuBogswyne K
obecLueHeHnr

e CnpaBepgnvmBass CTOMMOCTb [EHEXHbIX CpeacTB BO  Bk/agax
onpegensieTcd B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBeasiMBoO  CTOMMOCTM MNpPU  BO3HUMKHOBEHUM CO6bITUSA,
Beaywero Kk obecueHeHmro (lMpunoxeHve 7), AAS LAEHEXHOro
notoka (Bkjaga M MPOLEHTOB MO BKIaAy), AaTa KOTOPOro paBHa
nnmn MmeHee aatbl onpeaenenmns CHA
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MpunoxxeHune 11

LleHHble 6yMaru

LleHHble 6ymaru

Jata nepexoga npaB COOGCTBEHHOCTM Ha LUEHHble bymaru:

ecnn LueHHasa 6ymara noanexuT y4yeTy Ha cuyeTe geno - Aarta
3aumcneHns  ueHHor bymarm Ha  cyeT Aeno, OTKPbITbIN
ynpasaswowen komnanHunm A.Y. MNUO® B cneynanmsanmpoBaHHOM
Aeno3vTtapun, NOATBEpXAeHHas COOTBETCTBYHOLEN BbIMMCKON MO
CUeTy Aeno;

€CNnN [OKyMeHTapHble ueHHble bymarym He noafexaTr y4yeTy Ha
cyeTax geno - ¢ AaTbl NpveMa ueHHon bymarm MNMU®, onpegeneHHon
B COOTBETCTBMU C YC/IOBUAMU AOrOBOpa U MNOATBEPXAEHHOW aKTOM
npueMa nepegayvn UeHHbIX bymar.

JaTta nepexoga npaB COOBCTBEHHOCTM Ha LUEHHble 6yMaru:

ecnun ueHHas 6ymara, noanexut y4yeTy Ha cyeTe geno - Aarta
cnMcaHusa LeHHol 6yMarm co cueta Aeno, OTKPbITOro ynpasnswoLwen
komMnaHum A.Y. TNO® B cneumMannsnpoBaHHOM JenosvTapum,
NOATBEPXXAEHHAs COOTBETCTBYHOLLEN BbINUCKOM MO CHETY Aeno;
€CNn [OKyMeHTapHble ueHHble bymarm He noanexaTr y4deTy Ha
cyetax geno (3a MCKIKYEHUMEM AENO3UTHbIX cepTudukatoB) - C
AaTbl  nepejaynm  ueHHon bymarm U@, onpegeneHHon B
COOTBETCTBUM C YCNOBMSIMM AOroBopa M MNOATBEPXAEHHON aKTOM
npueMa nepegayn LUeHHbix bymar;

€cnM no 3MUTEHTY UeHHbix 6ymar BHeceHa 3anucb B EMPHOJT o
NMKBMAaUMn - € 4athbl 3anNmMcy O NIMKBUAALNM IMUTEHTA (NONyYeHns
MHGOPpMaLUNM O NMKBUAALMN IMUTEHTA).

Cnpaseanueasi CTOMMOCTb LUeHHON 6ymaru - ueHa onpefeneHHas C
MOMOLLbIO MoAesieN, YKasaHHbIX B MpuaoxeHunn 3.

CnpaseanuBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6yMar npusHaeTtcs
paBHon O (Honb), B Ciyyae MOJSIHOrO MoraweHns HOMWHana B
COOTBETCTBUM C YC/IOBUSAMU BbiNycKka UeHHbIXx 6ymar - ¢ pgathbl
MOSIHOrO nMoraweHnss HOMWHana B COOTBETCTBUM C  YCIOBUAMMU
BbiMyCKa LEeHHbIX 6yMmar;

CnpaBeanmeasi CTOMMOCTb LEHHOM 6yMarm npusHaeTca pasBHon 0
(Honb), B cny4yae odwuumanbHoro onybimkoBaHus CoobLUEeHUS O
6aHKpoTCTBE 3MUTEHTA UEeHHOW 6ymarm - C Aatbl opuUUMaNbHOro
onybnmKoBaHMsa Takoro coobLueHuns.
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Mpuno>xxeHne 12

Ae6butopckan 3aA0J/1HKEHHOCTb

no npouyeHTHOMYy (KYNnoHHOMY) gooxoAay,
YaCTUYHOMY/MNOJIHOMY NOralLleHUIo
SMUTEHTOM OCHOBHOIO fonra

no AONroBbiM LUeHHbIM 6yMaram

Buabl aktTuBoB e [lebutopckas 3a0/1KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
[oxoay nNo A0AroBbiM LEHHbIM 6ymaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOMHOMY MOralleHuo
3MUTEHTOM OCHOBHOIO A0JIra NO AOJIrOBbIM LLEHHbIM ByMaram.

Kpunrepun e OAna pebuUTOpPCKOM 3a[0/HKEHHOCTM MO  MNPOUEeHTHOMY

npyusHaHus (KkynoHHOMY) poxoay NoO AOJAroBbiM LleHHbIM 6ymaram - gata
HacTynjJeHuss Hadana cpoka wucnoaHeHus obasatenscrea no
BbINnjaTe KynoOHHOro goxoAa (AaTa OKOHYaHUS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YCNOBUSMU BbIMyCKa LEHHON ByMaru.

e Ona pebntopckKom 3af0/1HKEHHOCTM NO YaCTUYHOMY/MNOJIHOMY
noraweHurd 3MUTEHTOM OCHOBHOro AoJira no AOJIFOBbIM
ueHHbIM 6yMaraMm - pata 4acCTM4YHOrO WM MNOJSIHOrO MoralleHus
HOMMHaNa Ha OCHOBAHMM peLleHUs O BbiNyCKe.

Kpntepun e [lata wncnonHeHunss  06s3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
npexkpaiwjeHus 6aHKOBCKOM BbIMUCKOM C pacydeTHOro c4yeTta ynpasstoLEN
npu3HaHus komnaHum A.Y. MN® nnn otuetom 6pokepa NMNO;

e [laTa NUKBMAAUWM SMUTEHTA, COrfacHo Bbinucke m3 EMPKON (nnn
BbIMMCKM N3  COOTBETCTBYKLLErO0  YMNOSIHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyaapcrea).

CnpaBeginBas OueHka cnpaBeanMBOM CTOMMOCTM AEe6GUTOPCKOMN 3aA0J/HKEHHOCTU
CTOMMOCTb no npoueHTHOMY (KYNOHHOMY) pAoxoay MO AO0ArOBbIM LEHHbIM
bymaram onpegensieTcs B cieayloLweM nopsigke:

a) B pa3Mepe, oOnpedeneHHOM Ha pJaTy HacTynaeHus Ccpoka
WCNOJSIHEHNSA COOTBETCTBYKOLWEro obsasartenncrea (AaTy wUcTeYeHus
KYMOHHOrO rnepuoga) B COOTBETCTBUM C  YC/IOBUSMWU  BblNycKa
LeHHoOM byMmarmn, U MUCXOAs U3 KONM4YecTBa LeHHbIX 6ymar Ha aarty
HacTyn/JeHMs yKas3aHHOro Ccpoka - C YKasaHHOM pjaTbl A0
HacTynneHns Hanbonee paHHen n3 aat:

e (haKTNYECKOro UCMOSIHEHUS 3MUTEHTOM 06a3aTenbCTBa;

e unucrtedeHmsa 7 (Cemb) paboumx gHen C aaTbl HACTynneHUs Cpoka
NCNoAHeHns  obsas3aTenbcrBa POCCUMCKMM  aMuTeHToMm, 10
(Oecsatb) pabounx gHen € AaTbl HACTYMJeHUs CpoKa UCNOHEHNS
o6s3aTenbCcTBa NHOCTPAHHBIM SMUTEHTOM;

e 0onybnMKOBaHMSA B COOTBETCTBUM C deaepasibHbIMXU 3aKOHaAMU WU
WHbIMM  HOpPMaTUBHbLIMKM  MpaBOBbIMWM  akTamm  Poccuinckon
defepaumn ceBefeHWIA O MPOCPOYKE MUCMOMHEHUS 3MUTEHTOM
ob6s3aTenbCcTBa NO BbINIaTe yKasaHHOro AoXoAa.

b) 0 (Honb) - c Hanbonee paHHel M3 gaTt, yKasaHHOM B nn.a.

OueHka crnpaBeavBoOi CTOMMOCTM AE6GUTOPCKOM 3aA0/HKEHHOCTU
no 4YacTUYHOMY/MOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOIrO
AoJsira no A0/NroBbiIM LEHHbIM 6yMaraMm onpeaensieTcs B CreayoLem
nopsake:

a) B pa3Mepe, ONpeAefieHHOM Ha AaTy  HacTynileHuss  Ccpoka
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MCMO/IHEHNS COOTBETCTBYHOLWero obasatenbcTBa B COOTBETCTBMU C

yCNOBMAMM BbiNycKa LeHHONn 6ymaru, u ucxoass v3 Konu4decTtsa

LeHHbIX 6yMar Ha pgaty HacTynjleHuMsl yKasaHHOro cpoka - C

yKa3aHHOM AaTtbl 40 HAacTynneHus Hambonee paHHen 13 aar:

e (HaKTNYECKOro UCMOSTHEHUS 3MUTEHTOM 06a3aTenbCTBa;

e uncrtedeHmnsa 7 (Cemb) paboumx gHen C gaTbl HACTyMnneHUs Cpoka
MCnosHeHnss obssaTenbcrBa POCCUUCKMM  3MuTeHToM, 10
(pecaTtb) paboumx gHEN € AaTbl HACTYMJEHUSA CPOKa UCMONTHEHUS
o6s3aTenbCTBa NHOCTPAHHbIM SMUTEHTOM;

e onybnMKoBaHMSA B COOTBETCTBUM C deaepasibHbIMU 3aKOHaAMU ©
MHbIMW  HOPMATMBHbIMM  MNpaBOBbIMM  akTamMm  Poccuimnckon
defepaumn ceBefeHWIA O MPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHoro ob6s3arenbCTBa;

b) 0 (Honb) - c Hambonee paHHEN M3 AaT, YKa3aHHOM B nr.a.

CnpasennvBas CTOMMOCTb  AebuUTOpCKOM  3a40/IKEHHOCTU rno
MPOUEHTHOMY (KYMOHHOMY) AOXOAY, YaCTUYHOMY/MO/IHOMY MOraleHuto
SMUTEHTOM OCHOBHOrO JA[osra no AOMroBbiM  UEeHHbIM  Hymaram
npusHaerca paBHom 0O (Honb), B cnyyae  oduuymanbHOro
onybnunkoBaHus coobweHna o 6aHKpPOTCTBE B OTHOLWIEHWM 3MUTEHTA
(nMua, obs3aHHOro nNO UuUeHHoM 6ymare) - ¢ agaTtbl oduumanbHOro
onyb6/nKkoBaHUs Takoro coobLueHms.
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Mpuno>xxexnue 13

Oe6utopckas 3aA0/1>KEHHOCTb No
NPOLEHTHOMY A0X0AY MO AE€HEXHbIM
cpeacTBaM Ha cuyeTax

Buabl aktTnsos Debutopckas 3af40/KEHHOCTb MO MPOLEHTHOMY A0XOAY MO AEHEXHbIM
CpencrTBaM Ha cyeTax ynpasnswower komnanmmn 4.Y. NMNo

Kpurepun Jata Hayana obs3aTenbcrBa cornacHo yCNOBUAM

npyu3HaHus Jorosopa/cornaweHmsa o  MpPOLEHTHOM  AOoXo4e MO AEHEXHbIM
CcpencTBaM Ha cyeTax ynpasnstowein komnadum 4.Y. MNo

Kpurepun e [aTa OKOHYaHus obs3aTenbcTBa cornacHo YCNOBUAM

npekpawujeHns Jorosopa/cornaweHns O MpouUEeHTHOM A0XOoAe MO  [AEHEXHbIM

npn3HaHus CpeacTBaM Ha cyeTax ynpasnstwowen komnanmm 4.Y. NMNo;

e [laTa nepeyctynku npasa TpeboBaHus O BbiNJaTe BKaga W
Ha4YUCAEHHbIX NPOLEHTOB Ha OCHOBaHWM A0OroBopa;

e [ata peweHua baHka Poccum 06 oT3biBE nuueH3uu bHaHka,
(AeHexHble cpeacTtBa nepexoasT B CTaTyC npoyen aebutopckon
3a[0/1KEHHOCTH);

e [ata nukBugaumm 6aHka cornacHo uWHdoOpMaumu, pacKpbITOM B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHOJI
0 nMkBuaaummn baHka).

CnpaBepgnnBas CnpasennvBas CTOMMOCTb  AebuTtopcKon 3aZ10/1KEHHOCTU no
CTOMMOCTb MPOLEHTHOMY A0OXO4y MO [AEHeXHbIM CcpeacTBaM Ha  cyeTtax
ynpasnasiowen komnanum A.Y. TMNO onpefenderca B CyMMe
Ha4YMC/IeHHbIX COrflaCHO YC/OBMSIM AOroBopa/coriaweHnss nNpoueHToB
Ha CyYMMy HECHMWKaeMoro ocTtaTka - B C/y4ae, ecin YyCioBus
HauyMCeHns NpoOLEHTOB MO3BOMAKT paccyMTaTb MX pasMep Ha Aarty
onpegeneHnsa CHA.

Adarta u cobbitna, | [aTa aHHY/MPOBaHUSA JIMLEH3UW SBNASETCS AaTOW  HacCTynneHus
npuBogsLwyme K OCHOBa@HMN Ans HacTynjieHuMs Ccpoka ucnonHeHusa obssatenscts. C
obecyeHeHNIO yKa3aHHOM AaTbl NMPUMEHSIETCS METOA KOPPEKTUPOBKW CripaBensiuBom
ctoumocTun (MpunoxeHwue 7)
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Mpuno>xxexHne 14

Ae6butopckan 3aA0J/1HKEHHOCTb
no BbinjaTte AUBUAEHAO0B NO
akuumam, goxoaa no
AEeno3uMTapHbIM pacnucKam

Buabl aktTuBoB

ﬂ,e6VITOpCKaF| 3a40/1PKEHHOCTb MO BblNJ1aTeE ANBNAEHAOB MO aKUMAM, O0XO0A4a
no Aeno3nTapHbIM paCnnckKaM.

Kpnrepun
npu3HaHns

e [laTa npu3HaHusa AebUTOpPCKOM 3a[0/HKEHHOCTU MO BbiMaaTe AMBUAEHAOB
no akuusaMm, 4oxoaa No AenOo3uTapHbIM pacnmMckam B OTHOLIEHUN:

- aKuun, Aeno3uTapHbIX PacrnMCOK POCCUIACKUX SMUTEHTOB SBASETCS B
cooTBeTCcTBUN C MHPopMaumern HKO AO HPL wnnu oduumanbHbIX CanToB
SMUTEHTa UuUeHHbIXx 6ymar - pgata dwukcaumm peecTpa akuUWMOHEpPOB Ans
BbIMNaThl ANBUAEHOOB;
- aKuui, feno3mTapHbIX pacrnmMcoOK WHOCTPaHHbIX SMUTEHTOB ABNSETCS B
cooTBeTCTBMUM C WUHopmaumnmen HKO AO HPA haTta, Ha KOTopylo
onpegensaTca auua, MMerlwme npaso Ha NonyyYeHue AMBUAEHAOB WM B
COOTBETCTBUU C nHdopmaumoHHo cuctemon "bnymbepr"(Bloomberg)
[aTta, C KOTOPOM LUEHHble 6GyMarnm HauyuMHaWT ToproBaTbca 6e€3 yuyeTa
obbsiBneHHbIX ansmaeHaos (DVD_EX_DT);

- B OTCyTCTBMM WHPopmaumu, n3 HKO AO HPL, oduumanbHbIX CanTOB
3MUTEHTA LLEHHbIX bymar, MHQOPMaLMOHHOM CUCTEMBI
"Bnymbepr"(Bloomberg) - [aTa 3auyuUC/IeHus [AEeHEeXHbIX CpeacCTB Ha
pacyeTHbIA CYET, OTKPbITbIM ynpasnstower komnadmn 4.Y. NMNO.

e [lpn oTCcyTCTBUM WMHPOPMaALMM M3 BbllE YKa3aHHbIX MCTOYHWKOB (B TOM
yucne pasMepa NpuUUTalLWKMXCa BbINAAT) - AaTa 3auncieHns AeHEeXHbIX
CpeACTB Ha pacyeTHbI cyeT ynpasnsawwen komnanum A.Y. MAO (B ToM
yncne Ha cyet 6pokepa MNO).

Kputepnn
npekpaujeHns
NpHU3HaHNA

e [laTa uMCNOAHEHUSA 06a3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOWM
6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyeTa ynpasaswowen Kkomnavum .Y.
MN® wnnn otyeTom 6pokepa NMNO;

e [laTa NMKBMAAUMMU SMUTEHTA, COrfacHoO Bbinucke n3 EMPKOJT (Mnm BbINUCKK
n3 COOTBETCTBYIOLLEro YMNOSIHOMOYEHHOI0  OopraHa MHOCTPaHHOIro
rocyaapcraa).

CnpaBegnnBas
CTOMMOCTb

OueHka cnpasen/MBOM CTOMMOCTM AeBMTOPCKOM 3a40/KEHHOCTM MO BbinJiaTe

AVBUAEHAOB MO akuusaM, A0X04a MO AenO3uTapHbIM pacnumckam

onpegenseTcs ucxoas us:

e KOMMYECTBa aKUWM/Oeno3uTapHbIX PacrnmncoKk, YYTEHHbIX Ha cyYeTe Aeno
MA® Ha paTy, Ha KOTOpPYK onpeaensiTca nvua, UMelwue npaBo Ha
nony4yeHne AMBMAEHAOB U

e 00bSBNEHHOro pasMepa AumBuaeHaa (Aoxoaa), NMPUXOASALWErocs Ha OAaHy
LleHHYt 6yMary cCooTBETCTBYHOLWEN KaTteropmm (tnna).

HAdaramn
cobbiTHs,
npusogalimne K
obecyeHeHNO

CnpaBeanmBass CTOMMOCTb AeOUTOPCKOM  3a40/IKEHHOCTM MO  BbiMaaTe
OVBUAEHAO0B MO akuMsM, Aoxo4a Mo Aerno3uMTapHbiM pacnuckaMm npusHaeTcs
pasHoin 0 (Honb):

e B C/ly4ae ec/n [AeHeXHble cpeacTBa He MNOCTYNWAM Ha CYeT, OTKPbITbIN
ynpasnsawowen komnadun A.Y. MNO - ¢ gatel cnegytowen 3a 25 (Osaguatb
naTb) paboymM AHEM CO AHS, MO COCTOSIHUIO Ha KOTOPbIM onpenenstoTcs
avua, MMerLwme npaso Ha noay4vyeHne AMBMAEHO0B;

e B cny4yae oduumanbHoro onybnmkosaHus coobueHns o 6aHKpoTCcTBe B
OTHOLWEHNN sMuTeHTa (Nnua, obsaA3aHHOro no ueHHon 6ymare) - C aatbl
odunumnanbHOro onybMKOBaHMS Takoro coobLeHns
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Mpuno>xxexnune 15

Aebutopckas 3af0/1KEHHOCTb MO

A0OXOAaM MHBECTULMOHHbIX NaeB POCCUNCKUX

MN® n naeB (aKUMA) MHOCTPAHHbIX

MHBECTULMOHHDbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B cocTaB nmyuiecrsa NN,

no goxoaamM OT A0JZIEBOro y4yacTusl B YCTaBHOM Kanutane

Buabl aktTuBoB

Jebutopckas 3a40/1KEHHOCTb MO 40X0A4aM MHBECTULMOHHBIX Naes
poccuimnckmx MU® n naes (aKuMin) MHOCTPAHHbIX MHBECTULMOHHbIX (DOHAOB,
nam KOTOpbIX BXOAAT B cOCTaB umyllecrsa NN®, no gfoxoaam oT A0ONEBOro
y4yacTusl B YCTaBHOM KanuTtasne.

Kputepnmn
NpHU3HaHNA

e [laToli npu3HaHWs Joxoda Mno nasM, SBASETCS AaTa BO3HWKHOBEHMUS
obs3aTenbCcTBa MO BbiNJaTe AOXO04a, yKasaHHas B CoobuleHun O Bbinnarte
Aoxo4a MO MHBECTULUMOHHBLIM nasiM poccmiickmux MU® B COOTBETCTBUM C
nHdopmaumenn HKO AO HPA, wHdopmauum Ha oduumanbHOM canTe
ynpaBnsawowen KoMmnaHum unm B oduumanbHoM coobleHnn ans
BNnagenbues  WHBECTMUMOHHbBIX MaeB O BbiNnate goxoga (4ns
KBaNM@PUUMPOBaHHbIX NHBECTOPOB);

e [laTa, C KOTOPOM MHOCTPaHHbIe LLeHHble ByMarn HauymHalT ToprosaTtbcs 6e3
yyeta o0b6basneHHbix auBuageHpos (DVD_EX_DT) B COOTBETCTBUM C
nHdopmaumnoHHon cuctemoint "bnymbepr"(Bloomberg);

e [lo poxopaM OT AOMEBOr0 y4acTus B YCTaBHOM KanuTane - gata NpuHSaTmS
pelieHmsa obuero cobpaHus o BbinjaTe Takoro oxoaa;

e [lpn OTCYyTCTBUM MHEOPMAUMM U3 Bbille YKa3aHHbIX WUCTOYHMKOB (B TOM
yucne pasMepa NpuUUTalLWKMXCa BbIMAAT) - AaTa 3auncieHns AeHEeXHbIX
CpeacCTB Ha pacyeTHbIN cyeT ynpasnswowen komnanum A.Y. MNO / Ha cueT
6pokepa MNO.

Kpnrepun
npexkpauweHus
npu3HaHns

e [laTa ncnonHeHma o06a3aTenbCTB NO BbinMJaTe A0X0AA, NMOATBEPXKAEHHOWN
6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa ynpasaswowen Kkomnavum .Y.
MNO® /otueToM 6pokepa MNO;

e [lata nukBMAauMm ynpasastowen KomMnaHum (MHBeCcTUUMoHHOro doHaa
(nnua, BbigaBwero nawv (BbINYCTMBLUErO akuwum)), COrslacHO BbINUCKE M3
EFPIOJT (Mnn BBIMMCKM M3 COOTBETCTBYIOLLErO YMOSIHOMOYEHHOrO OpraHa
WHOCTPaHHOIo rocygapcrea).

CnpaBepnnBas
CTOMMOCTb

OueHka cnpasen/MBoN CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTM N0 AOX0AaM
naes poccmnckmnx MN® n nasm (akuUMaM) MHOCTPAHHbIX MHBECTULMOHHbIX
¢dhoHA0B, Nan KOTOpPbIX BXOASAT B coCcTaB umyecrsa NMANO:

e KOJIMYEeCTBa MHBECTUUMOHHbIX naes MN® mnn naes (akumii) MHOCTPAHHbIX
WHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB umyuecrtea MNMNO,
yUTeHHbIX Ha cyeTe aeno NN® Ha gaty onpeaeneHunsa CHA;

e 06bSBNEHHOro pasMepa [0X04a MO MHBECTMUMOHHOMY MNato, YKa3aHHOro B
coobuieHnn O BbiNJaTe [OXoAa MO MHBECTULMOHHBLIM MasM POCCUMNCKUX
MN® n nasam (akumsM) MHOCTPAHHbIX MHBECTUUMOHHbBIX (POHAOB, KOTOpbie
BXOASIT B cocTaB umyuwlectBa NMN®, B cooTBeTCTBUN C MHPopMaumen HKO
AO HPAO, wHdopmaumoHHOM cuctemon "bBnymbepr" (Bloomberg) wnm
odurumanbHbiM canToM (odurumanbHbIM MMCbMOM) yNpaBasoLWen KOMNaHnu.

OueHKa crpaBea/iMBOi CTOMMOCTM AEBUTOPCKOIN 3a40/KEHHOCTU MO A0X0AaM
OT [0N1eBOr0 y4yacTUsi B YCTaBHOM KanuTane ornpeaensietcds B CyMMe
06bSAB/IEHHOr0 10X0/1a Ha A0 BaAeHUs.
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HAdara un
cobbiTHs,
npuBogsLune K
obecyeHeHunro

Cnpaseanueass CTOMMOCTb AebUTOPCKOM  3aJO0/KEHHOCTM MO A0XOo4aM
WHBECTULUMOHHbIX NaeB poccuncknx MUO u nasMm (akuusiM) WMHOCTpPaHHbIX
WHBECTULUMOHHbIX (DOHAO0B, Man KOTOpbIX BXOAAT B cocTtas mmyuwecrea MNO,

[0X04aM OT AONEeBOro yyacTus B yCTaBHOM KanuTtane npusHaeTtcsa pasHou 0

(Honb):

e eCNM [eHexHble cpeacrBa  He nMOCTYnMuaM  Ha  C4YeT, OTKPbITbIN
ynpasnsawowen komnaHnmn A.Y. MUO, B cnydyae ecam cBeAeHuss O
pekBmanTax 6aHKOBCKOro cuyeta A9 nNepedncieHns [oxoda YyKasaHbl
BEepHO - C AaTbl C/ieaylowen 3a AHEM OKOHYaHUS CpoKa BbiniaT A40Xo4a Mo
WHBECTULMOHHbIM NasiM poccumnckmnx NMNO;

e eCNM [eHexHble cpeacrtBa  He MOCTYnMuaM  Ha  CYeT, OTKPbITbIN
ynpasnsawowen komnanmn A.Y. MUO®, B cnydyae ecam CcBeAeHuss O
pekBmanTax 6aHKOBCKOro cuyeta pAsa nNepedncieHns [oxoda YyKasaHbl
BepHO - C AaTtbl cneaywoweir 3a 25 (saguatb nNsaTb) paboumm gHeM CO AHS,
MO COCTOSIHUIO Ha KOTOPbI OnpeaensiioTcd avua, UMellwme npaBo Ha
nonydyeHme poxoga no nasMm (akumsiM) WMHOCTPaHHbIX MHBECTULMOHHbIX
¢doHaoB;

e eCNM [eHexXHble cpeacrtBa  He MOCTYnMWaM  Ha  CYeT, OTKPbITbIN
ynpasnsawowen komnaHnmn A.Y. MUO®, B cnydyae ecam CBeAeHuss O
pekBmanTax 6aHKOBCKOro cuyeta pAsa nNepedncieHns [oxoda YyKasaHbl
BEepHO — C AaThbl, cneayluwen 3a AHeEM OKOHYaHMSA CpoKa BbiMjaaTbl A0X04a
OT A0/1eBOr0 y4acTus B YCTaBHOM KanuTtane;

e B cny4yae oduumanbHOro onybsmkoBaHuss coobuleHns o 6aHKpOTCTBE B
OTHOLWEHNN sMuTeHTa (nnua, obsaA3aHHOro no ueHHon 6ymare) - C aatbl
odumumnanbHOro onyb6mMKoBaHMsS Takoro coobuieHus.
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Mpuno>xxeHune 16

[deHe>xHble cpeacTBa,
Haxoasiwmecs y npodeccmoHasibHbIX YYaCTHUKOB
pPblHKA LeHHbIX 6ymMmar

Buagbl akTnBoB [leHexHble cpeacTBa, Haxoaswmecs y npodeccnoHanbHbIX YH4aCTHUKOB
pblHKa LeHHbIX bymar (ganee — 6pokep)

Kpurepun [aTta 3auncnenHnss AeHexXHbIX CPpeACTB Ha cneuunanbHblii 6pokepckni

npu3HaHNA cyeT Ha ocHoBaHMKM oT4yeTa 6pokepa

Kpntepun e [aTta wucnonHeHus 6pokepoMm 0643aTenbCTB MO  MepeyYncsieHunto

npeKpauwjeHus AEHEeXHbIX CpeACTB C cneunanbHoro 6pokepckoro cyeTa;

npn3HaHus e [ata peweHuns baHka Poccum 06 0OT3bIBE NUUEH3UMM Yy 6pokepa
(AeHexHble cpeacTtBa nepexoasT B CTaTyC npoyein aebutopckon
3a[0/1KEHHOCTM);

e [aTta nukBupgaumm 6pokepa cornacHo MHdopMaunm, packpbITOl B
odunumnanbHOM AOCTYMNHOM UCTOYHMKE (B TOM umncne 3anucu B EMPHOJI
0 nukBuaaumun 6pokepa).

CnpaBegnimBas CnpaBeanvBas CTOMMOCTb [EHEXHbIX CpPeACTB, HaxoAAWMXCH Y
CTOMMOCTb 6pokepa onpeaensieTcs B CyMMe OCTaTka Ha cneumanbHOM 6poKepCKOM
cyere.

Adara n cobbitns, | Jata aHHY/IMPOBaHUS JINLEH3UW SBNSETCA [ATOW  HACTynJieHus
npuBogsLwyme K OCHOBaHUM ANns HacTynjaeHus cpoka wucnonHeHus obsasatenscrs. C
obecyeHeHHIo yKa3aHHOM AaTbl NMPUMEHSETCA MEeTo4 KOPPEKTUPOBKWM CrhpaBeanvBoi
ctoumoctu (MpunoxerHne 7)
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Mpuno>xxexnune 17

3aA0J/HKEHHOCTDb No caenkKam
C LeHHbIMX 6yMaramm, 3ak/lIloOMeHHbIM Ha ycnoBusax T+

(npv HecoBNageHuM AaTbl NOCTaBKMU LIeHHbIX 6yMar, onpeaeneHHoOW yC/NI0OBUSIMU
AOroBoOpa C AaTOM 3aKJ/IlDUEeHUA AoroBopa No NoKynke/npopae LieHHbIX 6ymMar)

Bugbl akTtuBoB/

3a/0/HKEHHOCTb MO cAesikaM C LeHHbIMM 6yMaramMun, 3ak/to4YeHHbIM Ha

06s13aTe/1IbCTB ycnosumax T+

Kpntepun Jata 3akniuveHus pgorosopa no  npuobpeteHuio (peanvsauunmn)
npyusHaHus LeHHbIX bymar.

Kpurepun Jata nepexoga npaB COBCTBEHHOCTM Ha  LEHHble 6yMaru
npexkpawjeHuns noaTBEpPXAEHHAS BbIMMCKOM MO CYeTy Aerno.

npu3HaHns

CnpaBegninBas CnpaBeanmBas CTOMMOCTb 3a40/KEHHOCTb MO cAeflkaM C LEeHHbIMU
CTOMMOCTb byMmaramu, 3ak/toyeHHbIM Ha ycnosuax T+ onpegensercsa B pa3Mepe

pasHuUbl Mexay CrpaBeaAnmMBOM CTOMMOCTbIO LEHHOW b6ymaruy,
ABNAKOLWENCS NpeaMeTOM CAENKU U CYMMOW CAENKW B BantkoTe CAeNKM,
npuBeaeHHON K pybato No TeKyLweMy Kypcy BaatoThbl.

B cny4ae nNOAOXWUTENbHOW pasHuubl, CAenKa Mnpu3HaeTcs B
cocTaBe akTuBOB (aebuTopckass 3afo0/KEHHOCTb) Yy nokynatens;/ B
coctaBe 065a3aTenbCTB (KpeanmTopckas 3adO0/MKEHHOCTb) Y Mnpoaasua,
oTpuuaTeNbHON pasHuubl - B cocTaBe obsA3aTenbCctB (KpeauTopckas
3a[0/HKEHHOCTb) Yy MoOKynaTens/B cocTaBe aKkTueBoB (AebuTtopckas
3a40/1)KEHHOCTb) Y Npoaasua.

Adara n cobbiTns,
npuBogswyne K
obecueHeHnro

CnpaBeanueas CTOUMOCTb nebutopckomn 3a40/1)KEeHHOCTb,
BO3HUKLUEN B pe3ysibTaTe COBEPLIEHUS CAENOK C LEeHHbIMM ByMmaramu,
3aKJ/Il0YEeHHbIM Ha ycnosusax T+, C partbl HAcTyrnaeHus cpoka ee
NOJSIHOro noraweHus, yCTaHOBNEHHOIo YyCNoBUAMMU caenkum,
onpegensieTcds B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM
cnpaBensiMBoOi CTOMMOCTWM NMpU BO3HWKHOBEHWUU COObLITUSA, BeayLlero K
obecueHeHuto (MpunoxeHne 7).
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Mpuno>xxeHune 18

3aa0/HKEHHOCTb MO cAenkaMm
C BaJIIOTOMN, 3aKJ/IlOYEHHbIM Ha ycnoBusax T+
(npv HecoBNageHUMU AaTbl MOCTaBKX BaJllOTbl, ONpeaesieHHOM yC/I0BUSIMU AoroBopa c
AaTOM 3aKJIIDUYEHUSA AOroBopa MO NOKyMnkKe/npoaaxe BasiloThbl)

Buabl aKTMBOB/ | 3al0/HXKEHHOCTb MO cAe/IKaM C BastoTOMN, 3aK/IHOUYEHHbIM Ha YCI0BUSX
06s3aresIbCTB T+

Kpurepun [aTa 3aknouyeHusa goroeopa no Mokyrnke/npoaaxe BantoThbl.
npu3HaHNsA

Kpntepun [JaTta nepexoga npaB COOBCTBEHHOCTM Ha BalOTy Ha OCHOBAHUMU
npexkpaweHuvs BbIMUCKN CO CYeTa OTKPbITOrO Ha ynpasBnsiloWwy KommnaHuto [.Y.
npyusHaHus MN®/6pokepckoro oTyeTa.

CnpaBepginBas CnpaBeanmBasi CTOMMOCTb 3a[0/DKEHHOCTM MO CcAeNnkaMm C BasoTomn,
CTOMMOCTb 3aK/IIOYEHHBLIM Ha ycrnoBusX T+ onpeaensieTcs B pa3Mepe pasHuupbl

MexXay TeKyllein crnpasenmBOM CTOMMOCTbIO BanoTbl B pybnsx u
CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMpOBaHHOM B AOroBope Ha
AaTy WCNOSIHEHUA CAENKU.

B cnydyae nNOAOXWTENbHOMW pa3Huubl, CAenKka MpuU3HaeTcs B
CocTaBe aKTMBOB (Aebutopckas 3a40/MKEHHOCTb) Yy nokynatens/ B
coctaBe 0b6s3atenbCTB (KpeauTopckasi 3aAO0/MKEHHOCTb) Yy npoaasua,
OTpuUaTENbHON pa3Huubl - B cocTaBe obs3aTtenbCcTB  (KpeamTtopckas
3a0/DKEHHOCTb) Yy nMoKynaTtensi/B cocTaBe akTuBoB (Aebutopckas
3a40/DKEeHHOCTb) Yy npojasLua.

Adara n cobbiTtns,
npuBogswyne K
obecLueHeHnr

CnpaBeanmBasi CTOMMOCTb A€OUTOPCKOM 3a40/MKEHHOCTb, BO3HUKLLEN B
pesynbrate COBeplleHUs CAeNoK C BasloTOM, 3aK/OYEHHbIM Ha
ycnoBuax T+, € AaTbl HacTynJjeHUs CpoKa ee MOJSIHOMo norawleHus,
YCT@HOBJ/IEHHOr0 YC/I0BUSIMW A0roBOpa, onpeaenseTcs B COOTBETCTBUM
C METOAOM  KOPPEKTUPOBKWM  CrpaBenivBoOi  CTOMMOCTM  Mpw
BO3HMKHOBEHMM cobbITMS, Beayuwero K obecueHeHuto (MpunoxeHue 7).
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Mpuno>xxexnune 19

Mpouas pebutopckas 3aA0/IHKEHHOCTb

Buabl aktuBoB

Debutopckas 3a10/KEHHOCTb, BO3HMKLLIAA B pesynbTate
coBepuweHusa caenok ¢ umywectsoM MU®, no KOTOpbIM HacTynuia
Hanbonee paHHAS AaTa pacyeToB;

ABaHCbI, BblgaHHble 3a cyeT nmyuwectaea MNMNNoO;

Jebutopckas 3a40/1KEeHHOCTb ynpasasowen komnanmm nepeg NMNo;
Jebutopckas 3a40/KEHHOCTb, BO3HMKLWAs N0  AorosopaMm C
ayAUTOPCKOM oOpraHm3aunen, OUEHLIMKOM, crneumanm3mpoBaHHbIM
Aeno3utapmeM, permcTtpaTtopoMm, ykasaHHbIMKU B npasuniax 4Y MNo;
[JebuTtopckasa 3ad0/mMKEHHOCTb MO HanoraMm, cbopam, nowmMHaMm B
6toa)KeTbl BCEX YPOBHEN;

,ﬂ,e6MTOpCKaH 3a40/1XKeHHOCTb No Cyp,eﬁHblM peweHnam;

|_|p0'~laf-| Ae6MTOpCKaH 3a40/1X)KeHHOCTDb;

Jebutopckas 3a40/mKEHHOCTb MO BO3MELLEHUMIO CYMMbl Hasoros u3
6rogxeta PO.

Kpurepun
npyusHaHus

Ana pebutopckoi 3aA0/1XKEHHOCTM MO BO3MELEHUI CYMMbI
Hanoros m3 6rogxera P® - para npuHatua HAOC no pabotam wm
yCiyram K BblUETY;

Ana pebutopckoin 3aA0NKEHHOCTU NO CyAe6HbIM pelleHUusaM -
AaTa BCTYMJIEHUS B CUJTY YK@3aHHOIO peLlleHuns;

Ona ocTtanbHbIX BUAOB aKTMBOB - JaTa Nepeaadnm aKTUBOB
(AeHexHbIX Ccpeacts) nuuy, B OTHOLIEHUMM KOTOPOro BO3HWKaeT
nebutopckas 3a40/1KEHHOCTb.

Kpntepun
npekpaujeHns
npu3HaHNA

Ana pebutopckoi 3afA0J/HKEHHOCTUM MO BO3MELEeHUI CYMMb
HanoroB u3 6romxera PP - pata uncnonHeHusa ob6s3aTenbCcrBa
nepen NMNUO® cornacHo Hanorosomy Kogekcy Po;

Ana ocTanbHbIX BUAOB aKTUBOB:

- [laTta ncnonHeHms obssartenbcts nepeq NMNNO, cornacHo A0rosopy;

- [JaTa nMkBuaaunmn 3aeMiuumKa, cornacHo ebinmcke n3 EMPHOJI.

CnpaBeginBas
CTOMMOCTb

CnpaBeanmBass CTOMMOCTb npoyern AebuTOpCKOM  3aAO0/IKEHHOCTHU
onpenensieTcs:

B CYMMe OCTaTKa 3a40/DKeHHOCTU Ha aAaTy onpeaeneHns CHA:

- €C/In 4OroBOPOM NMpenycMOTPEHO MOJSIHOE norawieHne
3a[0/1KEHHOCTU B TEYEHMNE OAHOro roga C MOMEHTa ee Npu3HaHus
00 HACTynAeHNs CpoKa norawieHus;

- €C/In 4OroBOPOM NpenycMOTPEHO MOJIHOE noraweHne
3a[0/1)KEHHOCTM B Te4eHune 6o1ee yeM 0AHOro roga C MOMeHTa ee
NpU3HaHUSA, U AONS TAaKON 3a40/HKEHHOCTM Ha AATy €€ NpU3HaHuS
OTHOCMUTENbHO CTOMMOCTU aKTUBOB (06Las oueHo4YyHas CTOMMOCTb
aKTMBOB, BKtOYas AeOUTOPCKYO 3a40/HKEHHOCTb) COCTAB/ISET HE
6onee 5 (Matb) %, cnpaBeannBas CTOMMOCTb TaKOM A€OUTOPCKOM
3a[0/1)KEHHOCTM A0 HACTYMJIeHMs CpoKa rnoraweHus (gons
3a10J/1KEHHOCTM pacCUYnTbIBAETCA OTAE/IbHO MO KaXkAoMy A0rosopy,
3aK/IIOYEHHOMY C OAHUM AebUTOpPOM);

- AN @aBAHCOB, BblAAHHbIX 3@ cYeT umyllectea NMNO;

- AN AebuTOpCKOM 3a40/MKEHHOCTM NO Hanoram, cbopam, nNownmMHam
B 6104XeTbl BCeEX YPOBHEN;

- AN AebMTOpCKON 3a40/MKEHHOCTM YyNpaBSAOLWEN KOMMAHMK nepea
MN®, He3aBNCUMO OT OCHOBAHMUI ee NpPU3HaHUS;

- Ans AebUTOpCKON 3a40/MKEHHOCTM, BO3HUKLLENW MO AOroBopaM C
ayauUTOPCKOWN OpraHm3aumen, OUEeHLWMKOM, cneumnann3npoBaHHbIM
Aeno3nTtapueM, permcTpaTtopoMm, ykKasaHHbiMKW B npasunax 4y NMNo;
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- AN AebUTOpPCKON 3a40/MKEHHOCTM NO CyAeOHbIM peLleHUsM;
- AN AebUTOpCKON 3a40/MKEHHOCTM NO BO3MELLEHMNIO CYMMbl HaNOroB
n3 6roaxera PO.

B CyMMe, onpenesieHHOM C WCMNOoJib30BaHMEM MeToAa NpPUBEAEHHOM
cToumocTn byaywmx AeHexHbiXx NoTokoB (MpunoxeHne 5) B MHbIX
c/slyyasix € MOMEHTa nNpu3HaAaHMA A0 HaCTyNnJIeHUA Cpoka
MONIHOIO NoraweHns 3aa0/HKEHHOCTH.

Cnpaseanueasi CTOMMOCTb Mpo4yer AebUTOPCKOM NMPU3HAETCs paBHOWN
0 (Honb), B cnyyae oduumanbHOro onybamMkoBaHuUs coobleHusa o
6aHKpOTCTBE B OTHOLWEHWUM KOHTpareHTa - € Aatbl oduuManbHOro
onybnmKkoBaHMsa Takoro CoobLieHuns.
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Mpunoxxenue 20

HepsmxuMmoe nMyLecTso

Heasuxmmoe UMy LLEeCTBO

JaTta Bkao4eHns Heasmxmmoro mMmyuwectsa MNN® - Hanbonee paHHAsS
13 part:

JaTa npueMma-nepenadu, MNoATBEPXAEHHAs  aKTOM  npuema
rnepepayu;

[aTa rocyAapcTBeHHOW perncrpauum nepexoaa rnpasa
CO6CTBEHHOCTM Ha HeABMXKMMOE MMYLLECTBO BNagenbLam
MHBECTUUMOHHBIX naeB NMN®, noaTeepxaeHHas BbiNMckon ns EMrPH.

OaTta nepegaum HEeaABMXMMOIro MMyLLEecTBa HOBOMY
npasoobnagatento - Haubosiee paHHSS U3 AaT:
- paTa npueMa-nepegays, MOATBEPXAEHHAss akTOM Mpuema

nepenayu;
- [pata rocydapCTBEHHOM — perucrpauuu  nepexoga npasa
CO6CTBEHHOCTH Ha HeBMKMMOe NUMYLLECTBO HOBOMY

npasoobnaparento, NOATBEPXAEHHAA BbiNUCKoM U3 EMPH;

Jata npekpaweHnsa npaBa COOBCTBEHHOCTM B CBSA3M C
rocyoapCTrBeHHOW  perncrpauven nUKBMAAUMM  HEABMXMMOIo
MMYLLECTBa, noaTBepXaeHHast OOKYMEHTOM, BblAAHHbIM
pPErmcTpupyroLWmnMM OpraHoM C OTMETKOW O perucrpaumoHHOM
OENCTBUN.

CnpaBegnvBass CTOMMOCTb O6bekTa HeaBMXUMOCTM onpegensercs
OLeHLLNKOM B CpOKM, COOTBETCTBYOLWME TpeboBaHuaM
3aKoHoAaTesnbCTBa.

Mpn oueHke crnpaBeaInMBOM CTOMMOCTM O6beKkTa HEeABWXMMOCTH,
HaxoasAwerocs B OnMepaumoHHON apeHae, no kotopoih MNMUO gasnsaetcs
apeHgojaTeneM, YCAOBMA apeHAHOro Aorosopa  AO/MKHbl - ObiTb
OTpaxXeHbl  OUEHLWMKOM B  OueHKe obbekTa  HeaBMXMMOCTH,
coctasngwuero aktusbl MANO®.

Cnpa BeannBas CTOMMOCTb obbekTa HeABUXUMOCTU NMPU3HaeTCd
pasHoi 0 (Honb):

B Ciy4dae cobbITMS NpuMBOASALLErO K MPU3HaHUIO HEABUXMMOro
MMyLLeCcTBa HEenpurogHbIM ANa [anbHerwero MCnonb30BaHMsa Mo
LeneBoMYy Ha3Ha4yeHUt - C Jdatbl nonydyeHus oduumanbHOro
OOKYMEHTa 0 TakoM dakTe;

B C/lyyae nepejaym ro akTy npueMa-nepenavym HeABUMXUMOro
MMyLLecTBa Mexay CTOpOHaMu No AOroBOpY W He npenocTaBleHun
B TeyeHue 6 (lLlectb) MecsaueB C AaTbl NOAMWCAHMSA TakKoro akTa
npueMa-nepenaym Bbinuckn u3 EMPH, noaTtsepxpatowen aarty
nepexoda npaBa COOGCTBEHHOCTM HaA HEABMKMMOE WMYLLECTBO
BnagenbuaM MHBECTUUMOHHBIX naes MNO.
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Mpunoxxexnue 21

MpaBa apeHAbl HA HEABUXXUMoOeE
MMyLlecTBo (NoJsiy4yeHHble)

Buabl aKkTUBOB

MpaBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (MOSyYEHHbIE)

Kputepnn
npu3HaHns e C paTbl nepepauyn obbekTa HeEABMXMMOCTM B apeHay Mo  akTy
npuema-nepesaum;
e C paTtbl YCTYNKM NpaBa apeHabl obbekTa HegBMXUMOIO MMyLLLECTBA.
Kpnrtepun
npekpaweHns Mo CbaKTy noanmncCaHmsa akta Bo3BpaTa MMYLLECTBaA apeHao0aaTeNto,
npu3HaHuns Mepenaya MU npas 1 06a3aTenbCTB MO AOrOBOPY TPETbEMY NNLY;
Mpoyero npekpaweHunss npaB M o0653aTenbCTB MO AOroBOpy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UM AOrOBOPOM.
CnpasepgimBass | CnpasennveBas CTOMMOCTb Mpas Mo AOrOBOpPY OMNEpaLMOHHON apeHAbl,
CTOMMOCTb apeHgaTtopoM Mo koTtopoMmy saBnsetca [MU®, npusHaeTca paBHon 0

(Honb). B cnyyae Hanuuusag 06OCHOBAHHOrO  MNOATBEPXAEHMS
cnpaBensiMBasl CTOMMOCTb MpaB MO AOroBOpy OrMepauyMoHHON apeHabl
onpenensieTcs Ha OCHOBaHMW OT4YeTa oueHwMuka. lMpun 3TOM B CocCTaB
KpeaUTOPCKON 3a[0/HKEHHOCTU BKJIOYAETCA CnpaBeanmeasi CTOMMOCTb
0653aTenbCTB N0 TakoOMy AOrOBOPY OMNepauMoOHHOW apeHAbl B pa3mepe
HEeWCnonHeHHOro o6s3arenbCTBa 3a UCTEKLWNI NEpnUo B COOTBETCTBUM C
yC/0oBMSIMM A0OroBopa.
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Mpuno>xxeHne 22

AoroBop y4yacTua B A0/1IEBOM
CTpouTeNnbCTBe 06bEeKTOB HeABUXUMOIo
MMyLLECTBA U MHBECTULIMOHHbIW AOroBOp

Buabl akTUBOB

e WMywecTBeHHble npaBa W3 [AOMOBOPOB y4yactuss B  A0J1€BOM
cTtpouTtenbctBe (ganee -  [OroBOp  y4yactmsas B AO/IEBOM
CTpouTenbCTBe 06BbEKTOB HEABMXMMOIo NMYLLECTBA);

e WMyuwecTBeHHble NpaBa, CBA3a@aHHble C BO3HWKHOBEHMEM nMpasa
CO6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepLIEHNs ero cTpouTenbcreBa (Co3gaHME) M BO3HMKalOWME M3
[0roBopa, CTOPOHOW MO KOTOPOMY SBASIETCS OPUANYECKOEe NULO,
KOTOPOMY MpPUHAANEXMUT NpaBo COBCTBEHHOCTU MM MHOE BELLHOEe
npaBo, BK/AKO4Yas MNpaBO apeHAabl, Ha 3eMesfibHbIM Y4YacToK,
BblAE/IEHHbIA B YCTAaHOB/IEHHOM MNOpsAKe ANs uenen CTpouTenscrsa
obbekTa HeaBmxmMmoctm, u (MaM) wuMerLWwMM paspeleHne Ha
CTpOMTENbCTBO O6bekTa HeABMXMMOCTM Ha YKa3aHHOM 3E€MeSIbHOM
yyactke, nmbo topuanmyeckoe uuo, WHBECTMpYHOLLEee [AEHEeXHble
cpeactBa WM MHOE MMYLECTBO B CTPOMTENbCTBO 0b6bekTa
HeABMXMMOCTM (Jaiee — MHBECTUUMOHHbBIA AOroBop).

Kpnrepun e [Ans porosopa y4YacTusa B [OJIEBOM CTPOUTENIbCTBE 06BbEKTOB
npu3HaHns HeABMXXMMOro wuMywlecTtBa - Mo Jate, npeaycMOTPEeHHOM B
aorosope ydyactms B [OfeBOM  cTpouTenbctBe obbekTa
HeABMWXMMOro MMyLLecTBa MN®, kak yyacTHMKaA [ONEBOro
CTPOUTENbLCTBA;
e [AnAa NHBECTMLMOHHOIO AOroBopa - Mo AaTte, NpeaAyCMOTPEHHOM
B 1OroBoOpe.
Kpnrepun e [JaTa nepepaym 06bEKTOB HEABMKMMOIO MMYLLECTBA MO OKOHYAHUIO
npexkpaweHuns CTpOUTENbLCTBA, NOATBEPXAEHHAA aKTOM NpueMa-rnepenayu;
npru3HaHus e [JaTta nepepaun NMNO npaB n 0b6a3aTenbCTB MO AOFOBOPY TPeTbeMY
nmuy;
e [laTa npouyero npekpaweHus npaB n o06s3aTenbLCTB Mo AOroBopy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM UMW JOFrOBOPOM.
CnpasegimBass | OueHka CcrnpaBensiMBol CTOMMOCTM AOroBopa y4dyacTus B A0JIEBOM
CTOMMOCTb CTpouTenbCTBe 06BHEKTOB HEABMXMMOIO UMyLLECTBa, WHBECTULMOHHOIO

aoroBopa (manee - AOroBopbl), onpeaensercs Ha OCHOBAHWMM OTYyeTa
oLueHLMnKa.
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