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TEPMUHbI W ONPEAENEHMA, WCNOJIb3YEMbBIE B TNMPABWUJIAX
ONMPEAENEHNA CTOMMOCTUMN HNCTbIX AKTUBOB:

MU® - naeBOW MHBECTULMOHHbIN DOHA.

Ynpasnawwaa KOMMaHUA - OpraHmMsauuns, co3gaHHas B COOTBETCTBUM  C
3aKoHoAaTenbCTBOM Poccuinckon deaepaumm n nMerowas JULEH3UI0 Ha OCyLlecTBeHne
AesaTeNbHOCTHU no ynpasneHuto WHBECTULMOHHbIMU doHaamn, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMW N HErocyfapCTBEeHHbIMW  MEHCUOHHbIMKM  (oHAAMMN.
Ynpagnsawowas KOMMaHusa OeNCTBYeT Ha OCHOBaHMWM MNpaBua  LOBEPUTENIbHOIO
ynpasneHusa MNMANO.

MHBECTUUMOHHbLIA NaW - WMeHHas ueHHas 6ymara, yaocToBepswowas Aot
Bflagenbua nas B npaBe cob6CTBEHHOCTM Ha MMYyLWECTBO, cocTtasnaswouwee MN®, npaso
TpeboBaTb OT YynpaeAslOWENA KOMMaHWWM Hagnexalwero AOBEepUTEeNbHOro YyrnpasneHus
MA®, npaBo Ha MnonydyeHue AEHEXHOW KOMMeHcauuMu npu npekpaweHnm [oroeopa
AoBepuTenbHoro yrnpasneHmsa NMUO® co Bcemn BnagenbuamMm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnn NMNO).

MpaBuna AoBepuTENbHOro YynpaBJIEHUA MaeBblM MHBECTULUMOHHbLIM (POHAOM
(NMpasuna AY MU®) - ycnoBua [orosopa A[oBepuTesibHOro ynpasneHus [MAO,
onpeaensemble YnpaBnstoowen KOMNaHMEn B CTaHAaApTHbIX (popMax, COOTBETCTBYHOLLME
TUMNOBbLIM NpaBuiaMm AoBepuTenbHOro ynpasneHusa MNMU®, yteepxaeHHbIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHns m AONOSIHEHUSA B HUX noasexar perncrpaunn baHkom
Poccun.

CronMocCTb 4uuUCTbiX akTMBoB (CHYHA) - BennuMHa, onpegensdeMas B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM Poccunckon depepaumnm, Kak pasHumua Mexay CTOMMOCTbI aKTMBOB
NMN® (panee — akTUBbI) N BENNYMHON 0683aTeNbCTB, NOANEXALUMX UCMOSIHEHMIO 3a CYeT
yKa3aHHbIX akTMBOB (Aanee — obsAsatenbCcTBa), Ha MOMeHT onpegenenus CHA MNO.
Mpasuna onpepeneHma CYA - noKanbHbIX aKT ynpasnswoowen komnaHum [MMNO,
yCTaHaB/MBAKOLWMIN NOPSAOK U Cpoku onpeaeneHns CHA, B TOM yncie nopsaok pacyerta
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHON CTOMMOCTU MHBECTULMOHHbBIX MaeB
MA®, nopagok onpegeneHnd CTOMMOCTM  UMYyLWLeCTBA, MepefjaHHoOro B onnarty
WHBECTULMOHHbIX Maes.

MC®O - wMexayHapoaHble cTaHAapTbl @GUHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
cnpaBeanvBON CTOMMOCTM QAKTUBOB W BEe/IMYMHbLI  0653aTeNnbCTB  NPOM3BOAUTCS B

COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBo oTyeTHoctn (IFRS) 13
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"OueHka cnpaBensMBOM CTOMMOCTM", BBeAEHHbIM B [AENCTBME Ha TeppuTopuun
Poccuiickonn ®epepaumm npukasoMm MmHmncrepcresa mHaHcoB Poccuinckon depgepaunm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexayHapoaHbIX CTaHAApToB (OMHAHCOBOM
OTYETHOCTU U PasbsAcHeHUN MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopumn Poccuiickon depepaunm M 0 NPU3HAHMKU YTPATUMBLLUMMU CUNY
HEKOTOpPbIX MNpMKa30B (OTAENbHbIX MNONOXEHUA NpuKasoB) MuHucTepcTBa (UHAHCOB
Poccuiickon ®depepaumm» c ydetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depgepaunm ot 25 aerycta 2015 roga N° 3758-Y, Bkntodas nHble MCOO no
CnpaBeasIMBOM CTOMMOCTM B C/flydae HeobxoAMMOCTM onpeaeneHus crnpasensineBomn
CTOMMOCTW aKTUBOB U 0653aTeNbCTB.

CnpaseanmsBas CTOMMOCTb - 3TO LeHa, koTopas 6bina 6bl monydeHa npu npogaxe
aKTMBa WM ynnadeHa npu nepegade obsasatenbctBa B xoae 06bl4HOM caoenku Ha
OCHOBHOM (MM Haubonee BbIFOAHOM) pblHKE Ha AATy OLUEHKUM B TEKYLMX PbIHOYHbIX
ycnosusax (TO eCTb UeHa BbixoAda), He3aBMCMMO OT TOro, SABNSETCA N1 Takas LueHa
HEenocpeacTBEHHO HabnwaaeMon UM pacCUUTbiBAeTCa C WCNOMb30BaHMEM ApYyroro
MeToAa OLEHKM.

Ha6niopnaemas wu pocrynHas 6up)keBas naowaaka - Toproesas nJjowagka
poccumckon n (Mnn) NHoCcTpaHHom bupxkn, 3akpenseHHas B lNpaBunax onpeaenenmna CHA
K KOTOpOM Yy Ynpasnswlien KOMMaHWuM eCcTb AOCTYM, KakK HanpsMyl, Tak U 4epes
(dUHAHCOBbIX MNOCPeAHMKOB. YKasaHHble O6upxeBble NNOWAAKM NpuBeAEHbl B
MPUIOXeHUu 4.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM Orfepauuu C aKkTMBOM unun 06s3aTesibCTBOM
MpoBOAATCS C AOCTAaTOYHOW 4AacTOTOW M B AOCTAaTOYHOM 06beEME, NO3BONSAIOWEM NOAyYaTb
MHpopMaumio 06 oleHKax akTMBOB UM 0693aTeNbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOWM PbIHOK - PpPblHOK (M3 4yucna aKTUBHbIX) C  HaumbonbwuMm AN
COOTBETCTBYHOLLEro aktmea nnm obsgsatenbcrea 06beMoOM TOProe M YpOBHEM aKTUBHOCTMW.
YpoBHM onpeaeneHus cnpaBef/imBoM CTOMMOCTM:

1-1 ypoBeHb - LeHa akTMBa Uin obs3aTtenbCcTBa Ha AKTMBHOM pbIHKE.

2-1 ypoOBeHb — LieHa, pacCuYnTaHHas Ha OCHOBe HabnoaaeMbiX AaHHbIX MO yKa3zaHHOMY
WM aHaNOrM4YHOMY aKTUBY.

3-A ypoBeHb - LUeHa, onpegeneHHass Ha OCHOBe HeHabnaaeMbiX AaHHbIX

MCKNKYNTENBHO Ha OCHOBE PaC4eTHbIX nokasaTtenen B OTHOLEHUN KOHKPETHOIo aKTuUBa.



OBLUUME NMNOJTOXKEHUA

Hactoswme lMpasuna onpegeneHns CHYA OTKpbITOro NaeBoro MHBECTULMOHHOIO
doHaa akumm "PrC - Axkumu" nop ynpasneHunem ObwectBa € OrpaHUYEHHOWN
OTBETCTBEHHOCTbIO <«YnpasneHue CbepexeHnsammn» paspaboTaHbl B COOTBETCTBUU C
YkasaHueM LleHTpanbHoro baHka Poccuinckon ®degepaumnn ot 25 aBrycrta 2015 roga N°
3758-Y (pmanee - YkasaHue), B cooTBeTcTBMM C PeanepanbHbiM 3akoHoMm "06
WHBECTULUMOHHbIX oHaax" N 156-03 ot 29 HosA6pa 2001 roga (manee - GenepasnbHbIf
3akoH "O6 WHBECTUUMOHHbIX @QoHAAX") U MNPUHATBIMM B COOTBETCTBUM C  HUMU
HOPMaTUBHLIMU aKTaMMU.

HacTtoswwme MNpasuna onpegeneHnsa CHA npumeHstoTcs ¢ 01 aHBapsa 2018 roaa.

MN3MeHeHna n gononHeHusa B Hactoswme lNpasuna onpeaenenHns CHA MoryT 6biTb
BHeCeHbl B CNy4asix, YCTAHOBMIEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTamMu. B cnydae
Heo6xo0AMMOCTM BHECEHUSI U3MEHEeHUN n aononHeHun B lMpasuna onpegenenma CHA K
HMM npunaraeTcs MNOSICHEHME MNPUYUH BHECEHUS TaKMX WU3MEHEeHWNM WU AOMOSIHEHUNA W
yKa3blBaeTcsa AaTta Hayana nNpUMEHEHUs M3MEHEHUW U [AOMOSIHEHWW B HacToswue

Mpasuna onpegenennsa CHA.

MNMopsigok packpbiTna (NpegocraB/I€HNs1) Bbi6paTtb BepHoe,
MNMpaBnn onpegeneHnss CHA nocraene X
MMN® ansa HekBaAM@GUUNPOBAHHbIX MHBECTOPOB X

Mpaswuna onpeaenenns CHA (M3MEHEHUS U AOMNOSIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexart pacKkpbiTUD Ha canTe
ynpaBnswoLwemn KOMMNaHun nno B nHbOpMaLMOHHO-
TENEeKOMMYHUKALUMOHHON ceTn «MHTepHeT»:

- He no3gHee AHA Hadana cpoka opmuposaHusa MNO;

- He no3gHee nNaTn pabouunx AHEN A0 AaTbl Havana npuMmeHeHus Mpasu
onpeaeneHns CYHA, ¢ BHECEHHbIMWU U3MEHEHUAMU U AOMONHEHUAMMN.
MpaBuna onpegenenns CHA (M BCe U3BMEHEHUS U AOMOJSIHEHUS K HUM 3a
TPU NocnegHux KaneHaapHbliX roga) AO/MKHbI 6bITb AOCTYMHLI B TeYEHMe
Tpex nocnegHux KaneHaapHbIX JIeT Ha calTe ynpassiowei KOMNaHuu.

[MN® ans kBann@duumMpoBaHHbIX MHBECTOPOB.

MpaBuna onpeaneneHns CYA (M3MEHEHUS U OOMOJIHEHUS,
BHOCUMbIe B NpaBuia onpeaenennsa CHA):
- NpenocTaBfslOTCA YyNpaBiswLWEN KOMMaHMenh no TpeboBaHUo
3anHTEPECOBAHHbIX NnL;
- U3MeHeHus U1 pononHeHma B [llpaBuna onpeneneHns CYA
NnpenoCcTaBnATCA BlajeNnbLaM MHBECTUUMOHHbLIX naes NN® He no3aHee
naTM paboumx gHen A0 Havana npuMmeHeHus MNpasun onpegenenns CHA,
C BHECEHHbIMU U3MEHEHUAMU N AOMOJIHEHNAMMU.




noPAAOK OMNPEAEJIEHNA CYA U CPEAHErOAOBOU CYA NMU®

CYHA TINO® onpepenseTcda No cocTtosHUo Ha  23:59:59 patel, 3a KOTOpyto
paccuntbiBaeTcad CHA, C y4eTOM AaHHbIX, PACKpPbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX
ANS ynpasnsowen KOMNaHMnm UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4YacoBOro nosca.

CYA onpegensetca He no3aHee paboyero AHs, creaywwero 3a AHEM, Mo
COCTOSIHUIO Ha KOTOPbIM ocyuwecTensieTcs onpegenenHme CHA.

CYA onpegenseTcsa Kak pasHuua Mexzay CTOMMOCTbIO aKTUBOB, N 06a3aTenbCTB, Ha
MOMeHT onpegeneHnsas CHA B COOTBETCTBMM C HacToswummu [paBunamm onpeneneHus
CHA.

CYA NN onpepensetca (aata onpegenennsa CHA):

*Ha AaTy 3aBepweHnsa (OKOHYaHus) opMuposanHus NMNO;

*B C/ly4yae MNpUOCTaHOBMIEHUS BblAauu, noraweHns u obmMeHa MHBECTUUMOHHbIX

naes — Ha AaTy BO306HOBNEHNS UX Bblaayn, noraweHns n obmeHa;

*B CNnydae npekpaweHusa MN® - Ha paTty BO3HUKHOBEHWSA OCHOBAHWA ero

npekpaweHus;

eriocne 3aBepweHus (OkoH4YaHusa) dopmmpoBaHns CHA TNO onpepensercsa B

nopsiake:

OnuncaHne nopsigka Bbi6patb BepHoe,
nocraBuB X

s otkpbiToro MNMA®:
- Kaxkablh paboumnii geHb Ao AHA, B KOTOpoM MN® nckno4veH n3 peectpa
Mnno.

Ansa otkpbiToro [TIN®, npegycmatpuBaroLiero 06MeH 10 peLIeHuro X
YrpaBsoLEN KOMIIAaHUN:

- Kaxkablhi paboumnii geHb A0 AHS, B KOTOpoM MN® nckno4veH n3s peectpa
nno;

- Ha JdeHb TPUOCTAHOB/IEHMS MpueMa 3asiBOK Ha npuobpeTteHune,
noraweHne wn o6MeH WHBECTUUMOHHbLIX MNAaeB B COOTBETCTBUM C
pELlEHMEM YMNpaBnsoWeENn KOMNaHMM o6 obMeHe BCeEX MHBECTULMOHHbIX
naeB Ha MHBECTUUMOHHbIE Nan APYroro oTkpbiToro MN®.

s mHTepBasibHoro MNNQ@:

- eXeMeCsIYHO Ha nocnegHuini pabounii ageHb KaneHaapHoOro mecsiua Ao
KaneHJapHoOro Mecsaua, npejlwecTeylolero Mecsuy, B koTopoMm [MUD
NUCKo4YeH n3 peectpa MNMNo;

- Ha nocneaHui pabounin AeHb Cpoka NpMemMa 3asiBOK Ha npuobpeTteHue,
noraweHne n o6MeH MHBECTULIMOHHbLIX Maes.

Lns 3akpbitoro MN®, ecnn npasuiaamu Y [NNO He npegycMoTpeHa
BblfJa4a  MHBECTULUMOHHbLIX  naes  rpuv  AOCPOYHOM  rioralieHuu




MHBECTULIMOHHBbIX MNnaesB.

- eXeMeCsIYHO Ha nocnegHuii pabounii ageHb KaneHaapHoOro mecsiua Ao
KaneHgapHoro Mecsua, npegwecTsyloWero mecsaudy, B KoTopoMm [MUNO
NCKNOYeH 13 peectpa MNMNO;

- Ha nocnegHuii pabounii AeHb CpoKa npuvema 3asBOK Ha npuobpeTeHue
AOMONHUTENBbHbBIX UHBECTULMOHHbBIX Naes;

- Ha [aTy CocCTaBfieHWs Cnucka BnajenbueB MHBECTULMOHHBLIX MNaesB B
c/lydae 4acTUYHOro noraweHus WHBECTUUMOHHbLIX naes 6e3 3asdBneHus
TpeboBaHM BNagenbLeB MHBECTMUMOHHbBIX NaeB 06 nx noraweHun;

- Ha nocneaHmin paboymin AeHb cpoka npuema 3asBOK Ha noraweHue
WHBECTULMOHHbIX naes (He  BktOvaeTcH, ecnu Mpasunamu
[OBEpUTENIbHOro yrnpassieHus 3akpbitoro MU® npeaycMoTpeH WHOM
nopsAoK onpeaeneHnss CTOMMOCTUM MHBECTUUMOHHOIO nas Ans BblAauyu
AOMONHUTENbHbIX NaeB.);

- Kaxabln pabounii AeHb, B C/y4dae BKIOYEHUS W HAXOXAEHWs Maes
B Cnncke UeHHbIX 6yMar, paonyuweHHbiX K Topram Ha 3A0 «O®b
MMBBE>» nepBOro n BTOPOro ypoBHEWN.

Ans 3akpbeitoro NMU®, ecnin npasunamu Y NMN® rnipegycmoTpeHa Bbigada
MHBECTULMNOHHbIX MaeB rpu AOCPOYHOM [10ralle€Hn MHBECTULMOHHbIX
naes:

- @XeMeCsYHO Ha nocnegHuit pabounii aeHb KaneHaapHoro mecsua Ao
KaneHgapHoro Mecsua, npejwecteyolwero mecsauy, B kKotopoMm [MUNO
NCKOYeH 13 peectpa MNMNO;

- Ha nocnegHuin pabounin aeHb Cpoka npuema 3asBOK Ha npuobpeTeHue
WHBECTULUMOHHbIX NaeB, BblaBaeMblX MpW [OCPOYHOM MoOraweHuu
WHBECTULMOHHbIX MNaEeB;

- Ha nocnegHuin pabounin AeHb Cpoka npuema 3asBOK Ha npuobpeTeHue
OOMONHUTENbHBIX MHBECTUUMOHHBLIX naeB (He BKJKOYaeTcs, ecnu
MpaBunamu [OBEepUTENIbHOIro ynpaBneHus 3aKpbITOro nno
npeaycMoTpeH NHOWM nopsaoK onpeneneHus CTOUMOCTHU
WHBECTULMOHHOIO Nas Ans Bblaaym AOMONHUTENbHbIX NaeB);

- Ha [aTy CoCTaBfieHWs Cnucka BnajenbueB MHBECTULWOHHBLIX MNaesB B
c/lyyae 4acTUYHOro noraweHus WHBECTUUMOHHbLIX rnaes 6e3 3asdBneHus
TpeboBaHW BNnagenbLUeB MHBECTULMOHHbBIX Naes 06 nxX noraweHuu;

- Kaxabln pabouunii AeHb, B C/y4dae BKIOYEHUS W HAXOXAEHUs Maes
B Cnncke UeHHbIX 6yMar, paonyuweHHbiX K Topram Ha 3A0 «O®b
MMBBE>» nepBOro n BTOPOro ypoBHEWN.

CpegHerogoBasa CYA TN® (panee - CICHYA) Ha nwoboi geHb onpepensieTcs B

nopsaake:
OnucaHune nopsigka BbibpaTrb BepHoe,
nocrasne X
- KaK oTHoweHune cymmbl CHA Ha kaxabll pabounii aeHb KaneHaapHoro X

roga (ecnu Ha paboumin aeHb KaneHaapHoro roga CHA He onpeaensanach
- Ha NocCrefHW AeHb ee onpeaesieHns, NpeaWwecTBYOWWA TakoMy AHIO)
C Havana roga (c gatbl 3aBepweHnsa (OKoH4YaHusa) dopMupoBaHmsa MNO)
A0 aatbl pacyeta CICHA K yncny paboumx gHen B KaJieHAApHOM roay.




- Kak OoTHoweHne cyMmMbl CHA Ha Kaxabl paboumini AeHb KaneHgapHoOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensanach
- Ha NocneaHWi AeHb ee onpeaeneHns, nNpeawecTsyoWniA TakoMy AHIO)
C Havana roga (c gatbl 3aBepleHns (okKoH4YaHus) dopmmpoBaHuna MUO
0o aatbl pacyeta CICHYA k yncny paboumx AHER 3a 3TOT Nnepuoa.

B uensax onpepenennsa CICHA paton, 3a kKoTopyk onpeaensetrca CYA TANO,
noHMMarTca Bce aaTtbl onpegeneHna CHA TINO, ykasaHHble B HacTosawmx [Mpasunax
onpepenenna CHA.

CYHA MNo, B ToM uncne cpegHerogosasa CHA MNMU®, a TakxKe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NM® onpeaensatoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB Mocie 3ansTon,

C NPUMEHEHNEM NPaBW/T MaTEMAaTUUYECKOr0 OKPYr/1eHUs B pybnsx.

KPUTEPUU MNPU3HAHUA (MNMPEKPALLEHMSA TPU3HAHUA) AKTUBOB
(OBA3ATENLCTB)

AkTuBbl (06s3aTenbCcTBa) NpMHMMatOTCa K pacdety CHA B cny4yae X NpuU3HaHuS B
cootBeTtctBuM € MCOO, BBeAeHHbIMM B AEUCTBME Ha Tepputopuu Poccuiickomn
depepaunn.

Kputepnn npusHaHmsa (NpekpaweHus npu3HaHusg) akTuBoB (o0b6a3aTtenbCcTB) B

coctase akTuBoB (0b6sa3atenbctB) MN® npeactasneHsl B MNpunoxexHnn 7-21.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtouMocTb akTmBoB U ob6g3aTtenbcts MUND onpenensaTcs NoO  CripaBeanvBou
cTonMocTun B cooTtBeTcTBMM ¢ MCPO. CTOMMOCTb aKTMBOB, B TOM 4uMCe onpeaeneHHas Ha
OCHOBaHWM OT4YeTa OueHLWMKa, COCTaB/IEHHOr0 B COOTBETCTBMM C TpeboBaHUAMU
denepanbHOro 3akoHa oT 29 utonsa 1998 roga N2135-03 «O6 oueHOYHON AEeATENbHOCTHU
B Poccuinckon degepaumnmn» onpeaensietca 6e3 ydeta HanoroB, KOTopbie ynaavynmBarTCcs B
COOTBETCTBMM C 3aKOHoAATeNnbCTBOM Poccuickon depepaunm  WMAM MHOCTPAHHOIO
rocyaapcrea npuv npuobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBaA MOXET onpenensTbCqd Ha OCHOBAHWM OTYeTa OuEeHLMKa, ecnu
TakoOn OT4YeT COoCTaBNeH OLUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMbliX OpraHusaumi OUEHLIMKOB He MPUMEHSAIUCb B TedyeHune ABYX JieT B
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Konu4yectse ABYyX U 6onee pa3 Mepbl ANCUMMIIMHAPHOIO BO3AENCTBUS, NpeayCMOTPEHHbIE
®epepanbHbiM 3akoHOM "O6 oueHO4YHOW aesTenbHOCTM B Poccuiickon ®depepaunn”, a
TakXXe BHYTPEHHMMW [OKYMEHTaMu CaMoperysmpyemMbiX OpraHusauuMin OUEeHLMKOB, U
CTaX OCYLEeCTB/IEHMS OLEHOYHOM AeATeNbHOCTU KOTOPOro COCTaB/ISIET He MeHee Tpex
ner.

B cnydae onpeaeneHms CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYeTa OUEHLWMKa AaTta
OLleHKM CTOMMOCTM AOJ/IKHa 6biTb HE paHee WeCTU MecsaueB A0 AaTbl, NO COCTOSAHUIO Ha
KoTopyto onpeaensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsa Ha OCHOBaHUN
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYA oTyeTa oueHLWMKa C AAaTOM OueHKM Haubonee
6n1n3kon K paTte onpeaeneHuMs CTOMMOCTM akTuBa, COCTaB/ieHHOro ¢ cobnioaeHvem
TpeboBaHNN HOpPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToauMka onpeaeneHns CcrnpaBeanmMBon CTOMMOCTM akTuBoB (0653aTenbCcTB)

npeactasneHa B MNpunoxeHun 7-21.

NOPAAOK KOHBEPTALMM CTOUMOCTEW, BbIPAXEHHbIX B OJHOMW
BAJIIOTE, B APYI'YIO BAJTIOTY

CToMOoCTb aKTMBOB W 0643aTenbCTB, BblpaXeHHas B MHOCTPAHHOM BantTe
npuHuMaeTca B pacdetr CHA B pybnsax no kypcy LleHTpanbHoro 6aHka Poccuinckoin
deagepaunmn Ha gaTty onpeaeneHns nx cnpaBeasinBor CTOMMOCTW.

B cnyvae ecnn LeHTpanbHbiM 6aHkOM Poccuickon depepaumm He yCTaHOBJ/IEH
KypC 3TOM WHOCTPAHHOW BanTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTUBOB
(o6azaTtenbcTtB), K pybsto, TO MCNOMb3YETCA COOTHOLUEHME MeXAY KYpCOM MHOCTpPaHHOM
BantoTel M pybnem, onpegensemMoe Ha OCHOBE KypcCa 3TUX BajIlOT MO OTHOLWIEHUI K
amepukaHckoMmy ponnapy (USD) (Kpocc-KypC WMHOCTPAHHOW BasnkoTbl, onpeaeneHHom

yepe3 amepukaHckuim gonnap (USD)).

norPAAOK PACHETA BEJINYUHDLI PE3EPBA HA BbINJIATY
BO3HAINPAXXAEHUA N NCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HATPAXXAEHMA U PACXOAOB, CBSA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVNEM NMN®



Peseps Ha BbINAaTy BO3HarpaxaeHus ynpasnstoLien KoMMaHuu,
cneuvanm3MpoBaHHOMY Aeno3nTtapuio, ayANTOPCKOM opraHmsauum, vy,
OCyLLeCTBNSAIWEMY BeAeHMe peecTpa BnaaenbleB MHBECTULUMOHHbLIX naes NMUO® (aanee -
pesepB Ha BbINAaTy BO3HarpaxaeHus), onpegenserca ucxoasa U3 pasMepa
BO3HarpaxaeHunsd, npeaycMOTPEHHOro COOTBETCTBYHOWMM nuuam npasunamu Y MU, un

BKtOYaeTcs B coctaB obs3atenbcts MN® npu onpeaeneHun CHA.

Pe3epB Ha BbiNnaTy BO3HarpaxaeHud, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, He BKJIlOYaeTcsa B cocTtaB oba3aTtenbcTts MNO.

NHble pe3epBbl He OPMUPYIOTCS M HE BKOYAOTCA B cocTtaB obazatenbcts MNO.

NOPSAAOK YPEFYJINPOBAHUA PA3HOIIACUA MEXAY YMNPABJIAIOLWEN
KOMNAHUEA W CMNEUWMANU3NPOBAHHbLIM [AOEMNO3UTAPUEM TMPWU
ONMPEAEJIEHAN CHA

B cnyuyae o6HapyxeHus pacxoxaeHuin npu ceepke CnpaBkm o CHA TMNO
CneunanusvpoBaHHbI geno3vtapuii n  Ynpasnswowas kKomnanma [MUO  BbiSICHAOT
NPUYMHY PACXOXAEHUA N COrNacoBbIBAKOT BO3MOXHOCTU UX YCTPaHEHMS.

B cnyyae ecnn pacxoxaeHuss He 6blM yCTpaHeHbl A0 WUCTeYeHWUs npeaesibHoOro
CpoKa MpeaocTaB/ieHUss OTYETHOCTU, daKT OBHapyXXEeHUs pacxoXAeHun pukKcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbrtatoB ceBepku CHYA. TMpu atom Cneumanm3mpoBaHHbIN
aenosntapuin He 3aBepsieT CnpaBky o CHA MU® n He nosgHee 3 (Tpu) paboumx gHen ¢
AaTbl noanucaHms lpoTokona pacxoXaeHwn pesynbtaToB cBepku CHA yBeaomnsieT o
dakTe pacxoxaeHnsa baHk Poccun.

dakT nocneaywwero YCTpaHEHUS  pacxXOXAEHUW NOATBEPXAAETCS MnyTeMm

3aBepeHus cnpaekn o CHA Cneumanm3MpoBaHHbIM 4eN0o3UTapUeEM.

MEPEPACYET CHA

B cnyuasx BbisaBneHuns owmnbku B pacyete CHA m pacyeTHOM CTOMMOCTU OL4HOMO
WHBECTUUMOHHOIO nasi, npuBOAsWENn K OTKNOHEHUIO WCMNONIb30BAaHHOM B pacyeTe
cTonmocTn akTtmBa (obsa3aTtenbcrea) B pasmepe 0,1% u 6onee koppektHon CHA, n/vnn

OTK/IOHeHne CHA Ha 3TOT MOMeHT pacueTta cocrtasnseT 0,1% un 6onee koppekTHo CHA,
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CneumannsnpoBaHHbIN Aeno3uTapmin U YnpasnsawoLwas KOMMaHus nNpou3BOAAT nepecyer
CYHA n pacyeTHOM CTOMMOCTM WHBECTULMOHHOIO nas. Ynpasngwwasa KoMnaHus
ocyLlecTBnseT Bo3MelleHne yuepba BnagenbuaM MHBECTULUMOHHbBIX NAaeB B COOTBETCTBUM
C HOpMaTMBHbLIMM MpPaBOBbIMM akTamu. Bce mcnpaBneHUs BHOCATCA B perncrpbl y4yeTa
TeKylWum pabounm aHéM.

Cneunanu3npoBaHHbIN AENO3MTapuUin 1 YnpaBnswas KOMMaHUs COCTaBnsatoT AKT
O BbISIBIEHHOM OTK/IOHEHMW U aKkTe ero ycrtpaHeHus. MNpu 3tom Cneunanm3mpoBaHHbIN
aenosmtapun He nosgHee 3 (Tpu) pabounmx pHen C paTtbl noanmcaHms AKTa O
BbISIBIEHHOM OTK/IOHEHWU WU (aKTe ero ycTpaHeHus yseaoMiseT O (pakTe OTK/IOHEHUS
baHk Poccun.

Ecnu BbiABNEeHHOE OTK/IOHEHME WCMOSIb30BAaHHOM B pacyeTe CTOMMOCTU aKTUBa
(ob6azaTtenbcrtBa) cocrtaBnsetr MeHee yeM 0,1% koppekTHor CHYA, n oTknoHeHme CHA Ha
3TOT MOMEHT pacyeta cocTtasnsieT MeHee 0,1% koppekTtHon CYHA, Ynpasnstowas
kKoMnaHma wn CneuvanusuMpoBaHHbIM  Aeno3nTapuin  ONpeaenstoT, He nMpuBeno nu
BbISIBIEHHOE OTK/IOHEHME K MNOoCneAyrLwWwmMM OTKIOHEHUSIM, B 4YaCTU UCMOAb30BAaHHOW B
pacyete cToMMOCTM aktmea (obs3atenbctBa) m CHYA, cocrasnswowmm MeHee 0,1%
KoppekTHon CYHA n He npousBoaaT nepecdetr CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIo nasl, Yncsia MHBECTULMOHHbIX MaeB Ha NULUEBbLIX CYETax BNadenbLeB.
Ynpasnswowas komnanmsa n CneunanmsmpoBaHHbIi Aeno3nTtapuin 0693aHbl NPUHATL Mepbl

ONS NpefoTBpaLleHNs ero NoBTOPEHUS.

NOPAAOK ONPEAENEHMUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MUMYLLUECTBA, NEPEAAHHOIO B
OMNATY MUHBECTULUMOHHDLIX NAEB NMno

CToMMOCTb MMyWecTBa, MepefaHHOro B OMAaTy WHBECTUUMOHHbIX naes [MNO,
onpepenserca B coOTBeTCTBMM C TpeboBaHmamMn deaepanbHoOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MPUHATbIX B COOTBETCTBUM C HMM HOPMATUBHbLIX aKTOB,
TpeboBaHnsaMKN YkasaHusa u Npasunamum onpegenenmna CHA.

[aTta, nNo COCTOAHMIO Ha KOTOpYK oOnpenensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B OMaTty WMHBECTUUMOHHbLIX naeB [U®, He MoxeT ObiTb onpeaesneHa

paHHEE AaTbl nepeaayYn TakKoro uMywectBa B OMJlaty WHBECTUUMOHHbLIX MaeB, 3a
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WUCKKOYEHMEM CnyyaeB onpeneneHns CTOMMOCTU MMyLLeCTBa, NepefaHHOoro B onnaty
MHBECTULUMOHHbIX naes MNP, Ha oCHOBaHMU OTYETa OLEHLUMKa.

[JaTta, nNo COCTOAHMIO Ha KOTOpPYK onpefensercsd CTOMMOCTb WMYLLEeCTBa,
nepefaHHoOro B onfaty MHBECTUUMOHHbLIX naes MNU®, Ha OCHOBaHMKW OTYeTa OuUEHLIMKA,
He MOXeT 6bITb paHee Tpex Mecsue A0 AaTbl Mepefadn Takoro MMmyuwecrsa B onsiarty
MHBECTULUMOHHbIX naes NMNO.

CToMMOCTb MMyWecTBa, nepefaHHOro B OMAaTy MHBECTUUMOHHbIX naes [MNO,
ornpepensdeTcss no COoCTosaHMo Ha 23:59:59 Ha pgaty nepedayuv uMmylectsa B onnaTty

MHBECTULMNOHHbIX naes MNo.
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Mpunoxxenue 1

NMepeueHb aKTUBOB,
noanexawmx oL eHKe OLeHLNKOM

Ha ocHoBaHuK oT4yeTa oueHwumka B NNO® oueHnBalOTCa creayloLne aKTUBbI:

OnucaHne

Bbi6paTtb
BepHoe,
nocraBne X

LeHHble 6yMarm, He JonyweHHble K Topram/ He npowejwue
npoueaypy JSIMCTUHra HM Ha OAHOM OPraHW30BaAHHOM pbIHKE Ha AaTy
onpegeneHnsa CHA

X

Jlonn B yCTaBHbIX KanuTanax POCCUUCKUX 0b6LecTB C OrpaHU4YeHHOoM
OTBETCTBEHHOCTbLIO

I'IpaBa Y4acCTtugd B YCTaBHbIX KannTaslaxX MHOCTPAHHbIX KOMMep4YeCKMX
opraHmsaumi

Heasm>xmumoe nMyLecTteso

NMyLiecTBeHHblIE npaBa n3 Aorosopos y4yacTtua B Aonesom
CTPOUTENBLCTBE

MMylwecTBeHHble MpaBa, CBsA3aHHble C BO3HWMKHOBEHMEM MpaBa
CO6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4actb) nocne
3aBeplwieHns ero crTpouTenbcTBa (CO3paHMe) W BO3HMKawWwue u3
AOroBopa, CTOPOHOM NO KOTOPOMY SBASIETCS HOpUANYECKOEe unuo,
KOTOPOMY MpPUHAANEXWUT npaBo COBCTBEHHOCTUM WAWM WHOE BELLHOEe
npaBo, BKJIlOYAs NpaBO apeHAbl, HA 3eMeJIbHbIA YUYaCTOK, BblAENEHHbIN
B YCTaAHOBJIEHHOM MoOpsAKe Ans uenen crpouTenbcTBa 0b6bekTa
HeABMXMMOCTU, U (MN) MMeLWMM pas3pelleHne Ha CTPOMTENbCTBO
obbekTa HeABMXMMOCTM Ha YKaszaHHOM 3eMeflbHOM YyuyacTke, nmbo
IOPUANYECKOE NINLO, WHBECTUPYIOLWEE AEHEXHble CPpeacTBa WAN MHOE
MMYLLIECTBO B CTPOUTENBLCTBO 06bEKTA HEABMXMMOCTHU

MMywecTBeHHble npaBa W3 [AOroBOPOB, HA OCHOBaHMW KOTOPbIX
OCYLLECTBNSIETCS CTPOUTENbCTBO (CO34aHMEe) OOBbEKTOB HEABUXMMOIO
mmywectea (B TOM 4ucne Ha MeCTe CHOCUMbIX 06beKkToB
HEeABWMXMMOCTWN) Ha BblAE/IEHHOM B YCTAHOBJIEHHOM nopsiake Ans uenemn
cTpouTenbctBa (co3daHuMsa) yKasaHHOro obbekTa HeaBMXMMOCTU
3eMeNIbHOM Yy4acTKe, KOTOpbi (MpaBO apeHAbl KOTOPOro) cocTaBnsieT
akTtusbl MMNO

NMpoekTHad AOKYMeHTauusa ANng CTpouTeNnbCTBa WAN PEKOHCTPYKUMMK
obbekTa HeaABMXMMOCTH

Xy[0XXeCTBEeHHbIe LEHHOCTU

MpocTtble Bekcens (TONbKO NMpU OTCYTCTBMM MHbIX CMOCO60B OLEHKN)

MpaBa apeHAbl HEABMXWUMOro MMylectBa (TONbKO B Cllyvyae Hanm4us
060CHOBaHHOIO NOATBEPXKAEHUSA)

lMpocToe CKnagckoe CBNOETENBLCTBO 7 OBOMHOE CKnagckoe
CBNAOETENBCTBO

MHble uUeHHble 6yMarv, NMpUMEHEeHMe OT4YeTa OUEHLUMKA Ha TPEeTbeM
YPOBHE OLIEHKM A/l KOTOPbIX onpeaeneHo B MpuaoxeHun N23
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Mpunoxenne 2!

Mopspok pacyeTa Be/IMYMHDbI pe3epBa Ha

BbINJaTy BO3Harpa>kKaeHus m ero

Mcnosb30oBaHUe B TeHYEHUE OTYETHOro

roaa

Pe3epB Ha BbINJaTy BO3HarpaxaeHus opMmpyeTcs OTAENbHO B YaCTU pe3epBa Ha

BbINJATy BO3HArpaxAeHus ynpabnsiowen KOMMNaHMM M B 4acTu pe3epBa Ha BbiNnaTy

COBOKYMHOIN0 BO3HarpaxaeHus crneumannsnpoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM

opraHumsauum, vy, OoCyLlecTBNsoLWeMy BeJeHue peecTpa BNajenbLes
WHBECTULMOHHbIX naes NMN® (aanee — peseps Ha BbIiNJaTy NPOYMX BO3HArpaKaeHum).

Pe3zepB Ha BbINAaTy BO3HarpaxKAeHWiM HAYUCAAETCS U OTpa)kaeTCcad B CoCTaBse

ob6sa3atenbcTts MNP B TeueHMe OTUYETHOrO roga: ¢ Hanbonee nosgHen n3 AByx Aat — AaThbl
Hayana KaneHAapHoro roga unu Aatbl 3aBepleHns (OKOHYaHuA) popMmnpoBaHmns - 40:

eNaTbl OKOHYaHUSA KasleH4apHOro roaa;
e[NaTbl BO3HWKHOBEHWSI OCHOBaHMA ANns npekpaweHusa MUNO (BKAKYMTENBHO) B
4YacTu pe3epBa Ha BbINAATy BO3HarpaxaeHuns ynpasnsiowen KOMNaHum;
sHanbonee nosgHenm M3 AByX AAT Npu MpeKkpaweHuu - AaTbl OKOHYaHWUS npuema
TpeboBaHun kpeagutopoB [MN® wnmM p[paTbl OKOHYAHUS peanusaunmm BCero
umywecrtea MANO.
Pe3epB Ha BbinaaTy BO3HArpaXKaeHWm HaduCAsieTcs cornacHo npasunam AY MNO
HapacTawLWwuM UTOrOM W OTpaXaeTcs B cocTaBe obsazatenbctB [MN® Ha aaty

onpegenenns CHA B TeyeHMe OTUYETHOro roaa:

OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocraemB X

Ans oTkpbITbix [TND X
-Kaxkabli paboumin aeHb

s nHTepBaabHbix MN®/3akpbiTeix [TND
- Kaxabln nocnegHun paboynii geHb KaneHgapHoro Mmecsua

Pe3zepB Ha BbINJaTy BO3HArpakaeHWs YynpabAsoWen KOMMaHUM U pe3epB Ha
BbINJATy MNPOYMX BO3HArpaxKAeHun, B Cry4dyae, e€CnuM pasMep Takux BO3HarpaxxaeHum
onpeaensetcsa ucxoasa ns CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXA4oW 4YacTu pe3epBsa
B cneaytouwem nopsake:

*Ha nepBblii pabounii AeHb OTYETHOIO roaa:

! NaHHoe MpunoxeHne cocTaBnseTcs B Clyyae BKIOUYEHUS B cocTas obs3aTtenscte MNU® pesepsa
Ha BbIMNJaTy BO3HArpaxaeHus.
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_ Cl_]AiDaL“l N

§ =",

roe:

S. CYMMa Ha4yuncneHms pesepsa Ha NepBbin pabounini A4eHb OTYETHOrO roaa;

D - konnyectBo paboumx AHEN B TEKYLEM KaneHAapHOM roay;

pacu o o
CHA™ pacyeTHas (npoMmexyToyHasa) BenmumHa CHA Ha nepsbii pabouunn

[leHb OTYETHOro roga, B KOTOPbI HauyMcnseTcss pesepB S, onpeaeneHHas ¢

TOYHOCTbIO A0 2 — X 3HAKOB Nocse 3anaton no opmyne:

A - K
CyAre = kmuewy, — Km,

X tx
(1+ yKN D I‘lpn)

Axmuevy - pacuyeTHas Be/MYMHA  aKTMBOB, BKJYasi AebUTopcKyio

3a[0/1KEHHOCTb  Ha nepBbin paboumii aeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin pabounMii AeHb OTYETHOro roga HeobxoamMo
yuuMTbliBaTb A0 HAYUCNEHUS BO3HArpaxaeHw W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepsebin pabounii feHb OTYETHOro roga. B cnyyae onnatbl
B nepBbii paboumii AeHb OTYETHOro roga ynpasnsiowen komnaHunen mns MNUO
BO3HArpaxaeHmn, Ha4yUCNeHHbIX B MepBbiii pabounii AeHb OTYETHOro roaa,
Heo6xoAMMO Npu onpeaeneHnn pacyeTHOW BEIMYMHbI aKTUBOB Ha NepBbli
pabounii AeHb OTYETHOro roAa YBE/MUYMTb CYMMY aKTMBOB Ha CyMMy

ynnadyeHHbIX BO3HarpaxaeHun B nepebliii pabounii AeHb OTYETHOro roaa.

Km, - BennunHa KpeanMTOPCKOW 3aA0/KEHHOCTM 6e3 y4yeTa HauvMCNeHHbIX

BO3HarpaxaeHun Ha nepsBbin pabounini AeHb OTYETHOrO roaa.

X - NPOLUEHTHaA CtaBKa, COOTBETCTBYOLLLAA:

Xyxn - Pa3Mep BO3HarpaxxaeHus ynpasnsitollelt KoMnaHum oTHocuTenbHo CICYA,

yCTaHoBNeHHbIN npasunamm Y MO (B fonsx), AENCTBYIOWMI Ha nepBbin pabouni

JAEHb OTHETHOIO roAaa,
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X,pn - COBOKYMHbIN pasMep BO3HArpaXXAeHWM CreLmManaMpoBaHHOMY AEM03uUTapuio,

ayaOMTOPCKOWM OpraHusauuuy, oueHwmky [MMU® (ToNbko ANS WHTEepBasbHbIX WU
3akpbITbix MN®), 6upxe (Tonbko Ana 6upxesoro [MN®) wn  nugy,
OCYLLECTBMAIOWEMY BeAeHMe peecTpa BrajenbueB MHBECTUUMOHHbIX naes [N,
oTHocuTenbHO CICYA, ycTaHoBneHHbI npasunamm Y (B Aonsx), AENCTBYHOWMIMA Ha

nepBbIr paboumin AeHb OTYETHOrO roaa;

X - Kaxgas npoueHTHas CTaBKa, [eiCTBOBaBlUas Ha mMepsbld pabounin  AeHb

OTYETHOro roaa

x.  +x
3HayeHune (1+ u) He oKpyrnseTcs.
D

OkpyrneHune npu pacdete § n CYA/““ NpoM3BOAMTCS Ha KaXXAOM AEWCTBUWM A0 2-X

3HAKOB MOC/Ie 3arnsTon.

*Ha apyrve aHu onpegenennsa CHYA (3a uckio4yeHueMm nepsoro paboyero AHSA

OTYEeTHOro roaa):

d-1 N
(CaAP= +Y.CYA) > (% T,)
— =1

S_ Dt *n:1T _;S(’

roe:

k - NopsiAKOBbIA HOMEp KaXAoro HayucieHus pesepBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3HavyeHns oT 1 Ao i. k=i — nopaakoBbIi HOMEp nocnegHero
(Tekywero) HauyncneHns pesepsa;

S.- CyMMa KaXoro MNpOW3BEAEHHOO B TEKYLEM OTYETHOM [OAy HauUCIEHWS
pe3epBa;

S - cyMMa ouyepefHOro (TeKyLLero) HauMCeHUs pe3epsa B TEKYLLEM OTYETHOM roay;

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KasleHAAPHOM roay;
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T. - KOnMyecTBO paboumx [Heil nepuoaa, OMNpedeseHHOro C Hayana TeKyLlero

OTYETHOrO rofa Ao (BKIO4Yas) AaTbl HAYMCIEHUS pe3epBa S ;

t — nopsakoBbin HOMep paboyero AHSA, NpMHaaexalwero nepmoay, 3a KOTOpbIi

onpeaeneHo 7T,, npuHMMaloWwmii 3HadeHns oT 1 go d. t=d - nopsiakoBbIM HOMEp

pabouero AHS HaUMCIeHWs pesepBa S ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSHUIO Ha KOHELL KaXxaoro paboyero aHs t,
3a ucknodeHrem gHsa d. Ecim Ha pabounii geHb t CYA He onpeaeneHa, oHa
npuHMMaeTcs pasHor CHYA 3a npeawecTBylowMin AHO t pabounii AeHb OTYETHOro
roaa.

CYAJ*" - pacyeTHas (mpomexyTouHas) BennumHa CHA Ha paty d, B KOTOpoW
HauMCNsaeTca pe3epB §, onpeaesieHHas C TOYHOCTbIO [0 2-X 3HAKOB MOC/IE 3ansTon

no copmyne:

Z (x yKnTn ) z (xnpnTn )

( n=1 + n=1 )

i-1 d-1 T T
(Axmuevry — Kmy, +ZS() —(Z CYA4,* ' 5 ' )

Cl_IAévacq = k=1 S t=1 N ,

Z(xyann ) Z('xnpnTﬂ )

n=1 + n=1

PRI A T
D

Axmueuvl 4 - pacyeTHas Be/INYMNHA aKTMBOB, BKOHAs  AebUTopCKyto

3a40/IKEHHOCTb Ha paty d. [OebuTopCcKylo 3a40/KEHHOCTb Ha paarty d
HeobXxoAMMO y4YUTbIBaTb A0 HAYMCNEHUS BO3HarpakaeHMin un pesepBa Ha
BbIN/ATy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B pgaTty d
ynpasnsawowern komnanmen ns MO Bo3HarpaxneHun, HauncneHHblX B AaTy d,
Heob6xoAMMO NpwW onpeaeneHMn pacyeTHOW BesIMYMHbI akKTMBOB Ha aaTty d

yBENNYUTb CYMMY aKTUBOB Ha CyMMY ynJjladeHHbIX BO3HarpaxzaeHuin B aaty d.
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Kmy - BenuuMHa KpeauTOPCKON 3aA0/MKEHHOCTM 6e3 yuyeTa HauMCNEeHHbIX

BO3HArpaxaeHun Ha paty d, BKA4Yass OCTAaTOK pe3epBa Ha BbinjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecreyowmin pabounin geHb garte
d.

i-1
Z& - o6bWwas cyMMa pe3epBOB Ha BbINJaTy BO3HArpaXxaeHmsi, HAUMCNEHHbIX C
k=1

Hayana roga ao aathbl d.

X - NPOLUEHTHaA CtaBKa, COOTBETCTBYOLLLAA:

Xyxn - Pa3Mep BO3HarpaxxaeHus ynpasnsitolelt KoMnaHum oTHocuTtenbHo CICYA,

yCTaHOBMeHHbI npasunamu Y MNO® (B fonsx), AEUCTBYIOWMI B TeYeHWe nepuoja

T,;

X,pn - COBOKYMHbII pasMep BO3HArpaXkAEHWiA CrieLMan3ypoBaHHOMY AEN0o3UTapuio,

ayaOMTOPCKOWM OpraHusauuu, oueHwmky [MMU® (ToNbko ANS WMHTEepBasibHbIX WU
3akpbITbix MN®), 6upxe (Tonbko Ana 6upxesoro [MN®) wn  nugy,
OCYLLECTB/MIAIOWEMY BeAeHWe peecTpa B/ajenbueB MHBECTUUMOHHBLIX naes [N,
oTHocuTenbHO CICYHA, ycTtaHoBMeHHbIN Npasunamm Y MU (B aonsx), AENCTBYOWMIA

B TeyeHue nepuoaa T ;
N - KON-BO CTABOK, AEACTBOBABLUMX B OTYETHOMY rOAY;

X,~ KaXXAad npoueHTHad CTaBKa, OEeNCTBOBaBLUAs B TeYeHme nepmoaa Ti ’

T, - Konuyectso paboumx [AHeW nepuoda, B KOTOPOM [elcTBoBana CTaBka X,

n

N
npyHaanexailee nepvoay 7T, rae T, = ZTn )

n=1
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3Ha4yeHus

He OKpYyrnsoTCs.

S y Cqu{)aCu

OkpyrneHue npu pacdyeTte NPOM3BOANTCA Ha KaXXAOM AENCTBUMM A0 2-X

3HaKOB MOcC/ie 3angaTon.

Pasmep chopMMpOBaAHHOro pesepBa Ha BbINAATy BO3HArpaXxAeHus yMeHbluaeTcs
Ha CYMMbl HAUYMUC/IEHHOIO B TeYeHWe OTYETHOro roga BO3HarpaxAaeHus ynpasnswoLwen
KOMMaHuu,  cneuuanusMpoBaHHOMY  Aeno3uTapuio,  ayaUTOPCKOM  opraHusauuu,
oueHwuky TNO® (Tonbko AN  WHTepBanbHbIX W 3akpbiTbix [MUD), wn nuuy,

OCYLLEeCTB/ALWEMY BeAeHMNe peecTpa BfagesibLueB MHBECTULMOHHBIX rnaes MNO.

He wncnonb3oBaHHbIA B TeYeHWe OTYETHOro roAa pe3epB Ha BbinNaaTy
BO3HArpaxaeHus MoAafeXuT BOCCTAHOB/IEHWMIO MO OKOHYAHMI0O OTYETHOMO roAaa, HO He
nosgHee nepBoro paboyero AHS roga, crnefylowlero 3a OTYETHbIM, W MPU3HaeTCs B
CoCTaBe MpoYMX [OXOAOB. YKazaHHOe BOCCTAHOBJIEHME OTpaXaeTcsa npu MepBoM

onpegeneHnn CHA B roay cnegyroLwmM 3a OTYHETHLIM FOA40M.
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MpunoxxeHue 3

Moaenm oLueHKn CTOMMOCTH
LUeHHbIX 6ymMmar

MOAEJ/IN OLUEHKN CTOMMOCTU LEHHbIX BYMAI

AKTMBHbLIM PbIHKOM A1 UeHHbIX 6yMmar, AONyLWeEeHHbIX K TopraMm Ha POCCUWUCKOM WM WMHOCTpaHHOWM 6upxe (3a
UCKAOYEHMEM obnuraumin BHEWHMX o06AMraunMoHHbIX 3aMMoB Poccuitickon ®degepaunn; AO0ATOBbIX UEHHbIX 6ymar
WHOCTPaHHbIX roCyAapcTB; eBpoobnmMraumihi  MHOCTPAHHbIX 3MUTEHTOB, [AONrOBbIX LUEHHbIX 6yMar WHOCTPaHHbIX
rocyoapcTB; UEHHbIX 6Gymar MexayHapoAHbiX (MHAHCOBbIX OpraHmM3auuin) nNpu3HaeTcsa AoCcTynHas W Habnwpgaemas

6V|p)KeBaFI naowaakKka B ciydyae O4HOBPEMEHHOrIO cobntoaeHns HMXenepe4vncriieHHbIX YCHOBMVI:

eLleHHaa 6ymara gonylleHa K Topram Ha pOCCUICKON UK MHOCTpPaHHOM bupxe, npuseaeHHon B MNpunoxeHun 4;
eHaNMunsa ueHbl (KOTUPOBKW) Ha AaTy onpeneneHns cnpaseasiMnBon CTOMMOCTH;

¢ KONTMYECTBO cAenok 3a nocnegHune 10 (decaTtb) ToprosBbix gHen — 10 (JecsaTtb) n 6onee;

COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix AHen npesbicnn 500 000 (MaTbcoT Tohicad) pybnen (nnm

COOTBETCTBYOWMNI pybnesbii 3KBUBANEHT No Kypcy baHka Poccuu Ha aaty onpeneneHns akTMBHOMO pbliHKa, ecnm o6beMm
caenok onpeneneH B UHOCTPaHHOW BankoTe).

Ana oueHku CﬂpaBeﬂﬂMBOﬁ CTOMMOCTU LUEHHDbIX 6YMaF B LENAX HaCToAWNX npasnji OCHOBHbIM PbIHKOM MPU3HAETCA:
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ans POCCUNCKUNX
LleHHbIX 6ymMar

MockoBckas 6upxa, ecnm MockoBckas 6upia sABNsSieTCs aKTUBHBIM PbIHKOM.

B cnyuae, ecnn MockoBckass 6upxa He sIBNSIETCS aKTMBHbIM PbIHKOM — poccuiickas 6upxkesas
nsowanka n3s 4ncna akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeseH Hambonbwuii obwmnii o6bemM caesnok rno
KONIMYECTBY LEeHHbIX bymar 3a npeabiaywme 30 (Tpuadatb) AHEN.

Mpn oTcyTcTBUM MHDOpMaunm o6 obbeme cAenoK Mo KOSMYECTBY LEeHHbIX 6yMar mcnonb3lyeTcs
nHdbopmaums o6 obbeme caenok B AEHEXHOM BbipaxeHun. [lpu paBeHcTBe ob6beMa cAenok Ha
pa3/IMYHbIX TOProBbIX MJOLWAAKax OCHOBHbIM PbIHKOM CUMTAETCs Toprosas naowagka c¢ HambonblmMm
KOJIMYECTBOM CAENOK 3a AaHHbI nepuoa.

ANna MHOCTPaHHbIX
LeHHbIX 6ymar

WNHoCTpaHHas wnu poccuinckas bupxa w3 uucna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnii obwmit 0b6bEM CAENOK MO KOMMYeCcTBY UeHHbIX 6ymar 3a npeabiaywmne 30 (Tpuauatb)
AHEN.

Mpun oTcyTcTBMM UHPOpMaumm o6 obbeMe cAenoK MO KOMMYECTBY UeHHbIX 6yMmar ucnonb3yeTcs
nHdopmaumsas o6 obbemMe cAesioK B AEHEXHOM BblpaxXeHuu. MNpu 3TOM BeMYMHbI obbema Cchenok B
Ba/lloTe KOTUPOBKKM MepeBoasaTcs B pybnm no kKypcy baHka Poccuum Ha paty onpepeneHus CHA. lMpu
paBeHCTBe obbeMa cAenoK Ha pasfMyYHbIX TOProBbIX MA0WAaAKaxX OCHOBHbIM PbIHKOM CYMTaeTCcs Toprosas
niaowaaka ¢ HanbosnbLMM KOIMYECTBOM CAESNOK 3a AAHHbLIN nepuoa.

Ansa o6nuraumn
BHELUHUX
O06/IMrauMoHHbIX
3aiimom Poccuiickon
denepaunm, AONAroBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX
rocyaapcrs,
eBpoo6nuraumm
MHOCTPaHHbIX
3MUTEHTOB, LleHHbIX
6ymar mexxayHapoAHbIX
¢hmHaHCOBbIX
opraHusauuim

BHebup>xeBol pbIHOK.
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OBLUUME NMNOJTOXKEHUA

Ana oueHku CﬂpaBeﬂ.ﬂMBOVI CTOMMOCTUN LEHHbIX 6YMaI' MCNONb3YKTCA MOA€eZIn OLEeHKM CTOMMOCTU LEHHbIX

6ymar, ANA KOTOPbIX onpeaeneH aKTUBHbIN PbIHOK, N MOA€eJInN OLEHKN CTOMMOCTU LEHHbIX 6ymar, ansa

KOTOPpPbIX HEe onpeanesieH AQKTUBHbIN PbIHOK, a TaK e MoAeJin OLl€HKHN, N0 KOTOPbIM onpeaeseH QHaJIOrMYHbIN

aAKTUB.

MOAEJ/IN OLLEHKN CTOUMMOCTU LEHHbIX BYMAT

Mogenn oLeHKn CTOMMOCTM LUEHHbIX 6yMar, A1 KOTOPbIX OMpeAEISETCS aKTUBHbIVM 6UpxeBoi pbIHOK (1-/ ypOBEHbL)

LeHHbIEe 6yMarn

Mopsigok onpegeneHns cnpaBefinBoii CTOMMOCTH

LleHHas bymara
POCCUICKOro 3MuUTeHTa (B
TOM ymucne
MHBECTULUMNOHHbDbIE nau
POCCUICKUX naeBbIX

MHBECTULMOHHbIX (DOHAOB,
NUNoTeYHblEe CepPTUUKATBI

Ons onpepeneHns cnpaBensiMBOM CTOMMOCTM, MCMOJMb3YHOTCA LieHbl OCHOBHOIMO pbIHKA
aKTMBHbIX POCCUNCKMX BupxK), BbiIbpaHHble B cneaytowem nopsake (ybbiBaHus npuoputeTa):
a)ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOM CECCUU POCCUMCKOM BUPXKN Ha AaTy onpeaesneHus

CYA npu ycnosuu NoATBEPXAEHUSA €e KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHmsa CYA, NpuU3HAETCA KOPPEKTHOM, eCn OHa
HaxoAUTCSA B UHTepBasie MeXAy MMHMMaNbHOW M MaKCMMalibHOM LeHaMu CAESIOK Ha 3Ty Xe AaTy 3ToMu
xe bupxu;

(n3 uncna

y4yacTus, aeno3uTtapHas | b)cpegHeB3BellEHHAA LUEeHa Ha MOMEHT OKOHYaHWS TOProBOM CEeCCMM POCCUICKOM OUMpXKM Ha aarty
pacnucka) onpenenenuns CHA;
C)UeHa 3aKpbITUS HA MOMEHT OKOHYaHWSA TOProBOM CECCMM POCCUMCKON BUPXW Ha AaTy onpeneneHus
CYA npu ycnosuu NoATBEPXAEHUSA €e KOPPEKTHOCTH;
LleHa 3aKpbITUsi NpM3HaeTCsa KOPPEKTHOM, €C/M packpbiTbl AaHHble 06 o6beme TOpros 3a A€Hb U
06beM TOPros He paBeH HyJI0 M Takas LeHa 3aKpbiTUsl HE paBHa Hy/io.
CnpaBeanuBas CTOMMOCTb [AOJITOBON UeHHoOW 6yMarn onpepenserca € y4yeToM HaKOMJeHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezeneHusa CHA.
Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, AN onpejeneHus
cnpaBeasiMBON CTOMMOCTU LLeHHON ByMarm npuMeHsItoTCS MOAENN OLEHKM CTOMMOCTU LeHHbIX 6ymar 2-ro
YPOBHS.
LieHHas 6ymara Ona onpeneneHust crnpaBeasMBOA CTOMMOCTM, WCMOJIb3YIOTCS LEHbl OCHOBHOMO POCCUIACKOro

WHOCTPAHHOIo sMuUTeHTa (B
TOM 4ucne aenosvtapHas
pacnucka)

pbIHKa (M3 4YMCna aKTUBHbIX POCCUMCKMX U MHOCTPaHHbIX 6upx), BbibpaHHble B crieayloweM nopsiake
(ybbiBaHusa npuoputeTa):
a)ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOW CECCMM Ha TOProBOM MOWAAKE POCCUMCKOM
6upxn Ha aaty onpeaeneHuns CHA npu ycnoBuMm NOATBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha pgaTty onpegeneHms CYA, Npu3HAETCs KOPPEKTHOW, eCcin OHa
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HaxoAuTCHA B UHTepBasie Mexay MUHMMaNbHOW M MakCMMalnbHOMW LEeHaMW CAENOK Ha 3Ty Xe AaTy 3ToMu
xe bupxu;
b)cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMNCKOM BUpxun Ha aaTy
onpegeneHnsa CHYA;
C)UueHa 3aKpbITUSI HA MOMEHT OKOHYaHMs TOProBOM CeCCUM Ha TOProBOM Miowaake pOCCUNCKON BUpxU
Ha paTy onpeaeneHus CHA npu ycnoBun NOATBEPXKAEHNS ee KOPPEKTHOCTU.
LleHa 3aKkpbITUa Npu3HaeTcss KOPPEKTHOM, eCin pacKpbITbl AaHHbIE 06 06beMe TOpros 3a AeHb U
06beM TOProB He paBeH HYJI0 M Takas LeHa 3aKpbiTUS HE paBHa Hy/sio.

Ons onpegeneHuns crnpaseaMBOM CTOMMOCTW, WCMONbL3YHOTCA LEHbl OCHOBHOrNo MHOCTPaHHOro
pblHKa (M3 YuCa aKTUBHbIX POCCUUCKUX U MHOCTPaHHbIX 6UpX), BolbpaHHble B creayoweM nopsgke
(ybbiBaHusa npuoputeTa):

a)ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CeCcCMM Ha TOProBoM MJolaaKe
WHOCTpaHHOM 6MpxK Ha aaTy onpegeneHus CHA npu ycnoBuu NoATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHna cnpoca, onpegeneHHas Ha paTty onpegeneHns CYA, NpU3HAETCA KOPPEKTHOM, €Cnun OHa

HaxoAuTCHA B UHTepBasie Mexay MUHMMaNbHOW M MakKCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy 3ToMu

xe 6upxu;

b)ueHa 3akpbITa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM Ha TOProBOW MNiowaike MHOCTPaHHOM
6upxun Ha paty onpeaeneHus CHA npu ycnosBun NOATBEPXKAEHNS ee KOPPEKTHOCTMW.

LleHa 3aKkpbITUa Npu3HaeTcss KOPPEKTHOM, eCnn pacKkpbITbl AaHHbIE 06 06beMe TOproe 3a AeHb U
06beM TOpros He paBeH HyJo.

Cnpaseanmeass CTOMMOCTb [OSIFOBOW LEHHOW 6yMarM onpegensercd C YYETOM HaKOMEHHOro
KYNOHHOro goxoAa Ha pgaty onpegenenmns CHA

Ecnrn Ha paty onpegeneHns CYA OTCYTCTBYIOT UEHbl OCHOBHOMO pblHKa, ANd onpeaeneHus
cnpaseanMBOn CTOMMOCTU LEHHON ByMarm NpuMMEHSTCS MOAENN OLEHKM CTOMMOCTU LeHHbIX 6ymar 2-ro
YPOBHS.

Mopaenu oLeHKn CTOMMOCTH LIEHHbIX ByMar, A/151 KOTOPbIX ONPEAEsISIETCS aKTUBHbINM BHEOUPIKEBOM PbIHOK
WM A7151 KOTOPbIX UMEIOTCS Hab/itogaemMble AaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHS (2-i YpOBEHbD)

LeHHbIEe 6yMarn

Mopsigok onpegeneHns cnpaBefinBoii CTOMMOCTH

LleHHas bymara
POCCUIMNCKOro 3MUTEHTA

LleHHas bymara
WHOCTPaHHOI0 3MUTEHTA

(3a VUCKJTIOYEHUNEM
MHBECTULMOHHbIX naes

CnpaBepa/siuBasi CTOMMOCTb akLiMii, o6pawlaowmxcss Ha pOCCUMCKMNX U MHOCTPaHHbIX (POHAOBbIX
6upikax, onpegensierca B COOTBETCTBMU C MOAEJIbIO OLLeHKU, OCHOBAHHOW Ha KOPPEKTUpPOBKe
MCTOPUYECKOM LiEeHbl.

[aHHasa KoppeKTMpoBKa NPUMEHSETCS B C/lydae OTCYTCTBMA HabnoaaeMon LeHbl B TedeHue He bonee
aecatu pabounx gHen (panee NCNonb3yeTcsi 3 YPOBEHD).

[nsa uenen oueHKM cnpaseasiMBOM CTOMMOCTU UCMNOMb3YyeTCs CpaBHEHME AMHAMUKKM (AOXOAHOCTM 3a
onpeAenieHHbIi NPOMEXYTOK BpeMeHWN) aHann3mpyeMmoro dMHaHCOBOro MHCTPYMEHTa C AMHaMUKOWN
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POCCUNCKMX naesbIX
WHBECTULMOHHbIX

¢oHaoB, NMOTEYHbIX
cepTMduMKaToB  y4vacTus,
Aerno3uTapHbIX pacnmcokK)

PbIHOYHbIX MHAMKATOPOB.
B kayecTBe pbIHOYHOro nHaMkatopa wuHaekc Mocbupxn (MICEXINDEXCF)

Mo aeno3mTapHbIM pacnnuckam BO3MOXHO UCMONb30BaHME PbIHOYHbIX MHANKATOPOB B OTHOLUEHUMU
6a30BbIX aKTUBOB.

B cnyyae, ecnu BanTa MHAEKCA OT/IMYAETCS OT BasllOThl OLleHMBaeMol LeHHon 6ymaru, pacyert
NpoOn3BOAUTCS C YYETOM KypCOBOW pasHULbl N0 Kypcy, onpeaensieMoMy B COOTBETCTBMU C NpaBuiamm
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

P1’= PO" * (E(Rp) + 1)

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

Rm = P1/P0O -1

rae:

P1’ - cnpaBeanmBasi CTOMMOCTb O4HOWM LeHHOW 6ymarn Ha aaTy onpegeneHus CHA

PO’ - nocnegHsasa onpeaeneHHas cnpaseanusas CTOMMOCTb LleHHon 6ymaru

P1 - 3Ha4yeHMe pbIHOYHOro MHAMKATOpPA Ha AaTy onpeaeneHmns CHA

PO - 3HayeHne pbIHOYHOrO MHAMKATOpa Ha AaTy, NpeiwecTBYoWYyo gaTte onpeaenenHns CHA

Rf - 6e3puckoBas cTaBka 4OXOAHOCTU, onpenesieHHas B COOTBETCTBMM CO 3HAYEHMEM KPUBOM
6eCKynOHHOM AOXOAHOCTU FOCYAapCTBEHHbIX LEHHbIX 6yMar Ha nHTepsase B OAMH roa

(B cnyyae OTCYTCTBUS MNPUMEHSATb MHAWKATUBHYIO B3BELUEHHYO CTaBKy OAHOAHEBHbIX pybneBbix
KpeauToB (Aeno3nToB) Ha ycnoBusax «overnight»> RUONIA)

B - koapduumeHT "berta", paccuUMTaHHbIN MO U3MEHEHUSM LeH (3HA4YEeHWN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUAM LeHbl LeHHoM 6ymaru. [nsa pacyeta koaddurumeHTa 3 NCNoMb3yOTCS 3HaYeHUs,
onpeaeneHHoble He 6onee yem 3a 45 pabounx gHen

[ns oueHKkn cnpaBeasiMBoOM CTOMMOCTU K 3HA4YeHU0 P1’ NpuMMeHS0TCAS KOPPEeKTUPOBOYHbIE
KO3 ULUMEHTDbI, 3aBUCSALLUNE OT CTENEHN HEAKTUBHOCTM pbIHKA.

Mpn OTCYTCTBMM TOProB Mo LeHHOW Bymare B TeUeHue:

- NocneaHnx Tpex pabounx aHen npuMeHsaeTcsa koadbduumeHT n3 ananasoHa 0,99 - 0,98

- nocnegHux NATK pabounx gHen npumeHseTca koadbduumnmeHT n3 gnanasoHa 0,97 - 0,96

- NocneaHnx gecatn paboumx aHen npuMeHsaeTcsa koadbduumeHT ns gnanasoHa 0,95 - 0,94

Ana o6nMraunii pocCMMCKUX SMUTEHTOB B Nopsiake y6biBaHUA npuopuTteTa:
a) ueHa, paccuymtaHHas LleHoBbiMm LeHTpom HP/,

b) mogenb oueHkn ana UeHHbIX 6yMar, HOMMHMPOBaHHbLIX B pybnax (MpunoxeHue 21)

Mpn OTCYTCTBMM HEOHX0AMMbIX AaHHbIX ANs pacyeTa CTOMMOCTU, CNpaBeA/iMBas oLueHKa onpegensercs
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Ha 3-M YPOBHE OLIEHKM.
Ans o6nuraumii MHOCTPaHHbIX SMUTEHTOB:

[na onpepeneHuns cnpasBensiMBo CTOMMOCTM, NCNOMb3YIOTCA HabntogaeMble LeHbl akTUBHOIMO
BHebMpXXeBOro pbiHKa, BblbpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeTa):
a)ueHa BGN (Bloomberg Generic), packpbiBaemMas MHOpPMaUNOHHOM cuctemon "bnymbepr"
(Bloomberg) Ha paTy onpeaenenuns CHA;
ueHa BVAL (Bloomberg Valuation), packpbiBaemast uHdopMmaunoHHON cuctemon "baymbepr"
(Bloomberg) Ha paTty onpeaenenna CHA.

CnpaBepnsmBas CTOMMOCTb AO/ITOBOM LleHHOW ByMarun onpenensercs ¢ y4eToM HaKOMJEeHHOro KynoHHOro
joxona Ha paTty onpegenerHmns CHA.

Obnuraumns BHELIHUX
o6nraumMoHHbIX 3aMMoB
Poccuiickon depepaumm

Jonroeas ueHHaa 6ymara
MHOCTPaHHbIX rocyaapcrs

EBpoobnuraums
MHOCTPaHHOIO  3MWUTEHTA,
AOoNroesas UeHHas 6ymara
MHOCTPaHHOIo
rocynapcTBa

LleHHas
MeXAyHapoaHOM
¢db1HaHCOBOM OpraHu3aumu

bymara

Ons onpepeneHns cnpaBeanvBON CTOMMOCTW, WCMONb3YITCA Habnwgaemble LeHbI
BHebMpXXeBOro pbiHKa, BblbpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas MHMOPMaUMOHHON cuctemon "bnymbepr"
(Bloomberg) Ha aaTty onpegeneHunsa CHA;
b) uena BVAL (Bloomberg Valuation), packpbiBaemass nHdopMauMoHHOn cuctemon "Bnymbepr"
(Bloomberg) Ha paty onpeaenenunsa CHA.
Ecnn  ykasaHHble UeHbl OTCYTCTBYIOT, AN UeHHOn 6yMmarm npumeHsieTcs
CTOMMOCTU LEeHHbIX Bymar.

aKTUBHOIO

3-1 ypoBeHb OLEHKM

Cnpaseagnueas CTOMMOCTb [AONrOBOM UeHHOMW 6ymarn onpenenserca € YYETOM HaKOMAeHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezgeneHusa CHA.

MHBECTUUMNOHHbIE nau
POCCUINCKNX naeBbIX
WHBECTULMOHHBLIX (HOHAOB,
MUMNoTeYHble cepTUduKaThbl
ydacTtus

ans onpeaeneHns cnpaBeasiMBoM CTOMMOCTHU NCNONb3yeTcs pacyeTHas CTOMMOCTb
WHBECTUUMOHHOIrO nas (cepTudwukarta y4dacTusa), ornpenesieHHass B COOTBETCTBUM C HOPMATUBHbIMU
MpaBOBbIMM akTamMm Ha paTty onpegenenHma CHA u packpbiTasd / npeaocTaBsieHHas ynpassiowen
koMnaHuen NMN® (MNOTeYHOro NOKpbITUSA).
B cnyyae OTCYTCTBMS pacKpbITbiX YMNpaBfsiOWen KOMMaHMen [aHHbIX O pacyeTHOW CTOMMOCTH,

NpUMeHsieTcsl 3-M YPOBEHb OLIEHKMW.
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Jeno3untapHasa pacnmcka

[na onpeaeneHvns cnpaBeasiIMBOM CTOMMOCTU MUCMOJIb3YETCA pacyeTHasi CTOMMOCTb LieHHON 6yMarn,
Ha KOTOpYO BblAaHa /[Aeno3uMTapHas pacnucka, OoOnpeaesnieHHass Mo  ajaroputMy onpeaeneHus
CrpaBei/IMBO CTOMMOCTM HA OCHOBaHMM LEH 1-ro YypOBHS, YKasaHHbIX B Hactoawux [lpasunax
onpeaeneHna CYA, C y4yeTOM KOIMYECTBa LEHHbIX 6yMar, npaBa Ha KOTOpble MOATBEPXAAET OAHa
[lenosuTapHasa pacnucka.

Mogesnun oyeHKN CTOMMOCTU LJEHHbIX 6yMar, AJ15 KOTOPbIX HE OrpeAEIAETCA aKTUBHbIV PbIHOK U OTCYTCTBYHOT Habsiraaemblie AaHHbIE

(3-4 ypoBeHb)

LleHHbIE ByMarn

lMopsgok onpegeneHns cipaBeanBoii CTOMMOCTH

[eno3unTHbIn cepTudmkaT

[na onpeaeneHvs cnpaBeanvMBOW CTOMMOCTW, MUCMOJIb3yeTCcsl MeTo4 OnpeaesieHus CrpaBeasnBoin
CTOMMOCTM, NPUHATLIA ANA AeHEXHbIX cpeacTB Bo Bknagax (Mpunoxexue 9).

LleHHas bymara
POCCUNCKUX 3SMUTEHTOB U
LeHHas bymara
WHOCTPaHHbIX SMUTEHTOB

[nsa oueHKN UCMonb3yeTcsa CTOMMOCTb, OnpefeneHHyYo OLEHLMKOM NO COCTOSHUIO Ha AaTy He paHee
6 (Lectb) mMecsaueB oo aatbl onpeaeneHmss CHA u coctaBneHHOro He nosgHee 6 (Lectb) Mecsues Ao
AaTbl onpeAeneHns cnpaseasiMBon CTOMMOCTMW.

Mopaesnn oyeHKu CTOMMOCTU Li€HHbIX 6yMar, 10 KOTOPbIM OripedesieEH aHaslorMyHbIf aKTUB

LeHHbIEe 6yMarn

Mopsigok onpegeneHns cnpaBeginBoii CTOMMOCTH

LleHHas 6ymara saBnseTcs
JOMOSIHUTENbHBIM

Ons oueHkn UeHHon 6yMarnm MCcnosab3yeTcs LeHa Bbinycka (aHanorm4yHoro aktmea), No OTHOLIEHUIO
K KOTOPOMY [AAHHbIN BbIMYCK SBASETCS AOMOSHUTENbHbIM, onpeaeneHHas, Ha aaTty onpegeneHus CHA B

BbIMYCKOM COOTBETCTBMW C MOAENSM OLEHKW CTOMMOCTWM LeHHbIX Oymar, Ans KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK.
CnpaBeannBasi CTOMMOCTb oOnpefenserca CorflacHoO 3TOMY MOpPsSAKY A0 BO3HWKHOBEHMUS
cnpaBeaMBOM CTOMMOCTM LleHHOW BymMaru, aBnsowencs AONOAHUTENbHbIM BbiMYCKOM.
LleHHas 6ymara, Ons oueHKkM ueHHoM Hymaru, Mcnonb3yeTcs LeHa MCXOAHOM LeHHOW bymaru, onpegeneHHas Ha
nonyyeHHas B pe3ynbTaTe | Aaty onpeaeneHns CHA B COOTBETCTBMM C MOAENSMM OLIEHKW CTOMMOCTWU LEeHHbIX Bymar, Ans KoTopbiX
KOHBepTaumm B Hee | onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBaHHAsA C y4eToM KoadbduumeHTa KoHBepTauum.
OpYyrom ueHHon 6ymaru Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSAMM OLEHKWM CTOMMOCTM LeHHbIX bymar,
(ncxopHom LLeHHOM | AN KOTOpbIX onpeAenieH akKTUBHbIA PbIHOK LIeHY MCXOAHOM LeHHon 6ymarn Ha gaty onpeaeneHus CYA,
6ymarm) ncnonb3yeTcs cnpaBeanMBass CTOMMOCTb WCXOAHOM UeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTauMn, CKOpPpPeKTUPOBaHHas C y4eToM KoadduumeHTa KoHBepTaumu.
CnpaBeanumeasi CTOMMOCTb OMpejensieTcss COorlacHoO 3TOMY MOpPSAKY A0 BO3HWMKHOBEHUS

cnpaBeasiMBO/ CTOMMOCTM LeHHOM 6yMary nosy4YeHHoOW B pe3ynbTaTe KOHBepTauum B Hee Apyrow
LeHHol 6ymarm (MCxoaHOM LeHHon 6yMarn).
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+OUEeHOYHOM CTOMMOCTbIO akuuim ¢ 6onblwen (MeHblen) HOMWUHANBbHOM CTOMMOCTbIO, MPU3HAHHLIX B
pe3ynbTate KOHBEepTauMm B  HUX  MUCXOAHbIX  aKuui, SBASETCS  OUEeHO4YHass  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMW.

*OUEeHOYHOM CTOMMOCTBbIO aKuMii TOM Xe KaTeropumm (Tuna) C WMHbIMM NpaBamMu, MNPU3HAHHbLIX B
pe3ynbTate KOHBEepTauuMm B  HUX  UCXOAHbIX aKuui, SBASETCS  OLUEHO4YHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWUA.

+OUEHOYHON CTOMMOCTbIO aKLWiA, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuu npuv ApobNEeHUM UCXOLHbIX
aKumi, sIBNsieTcsa OLeHOYHasl CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUWii, AeneHHas Ha KoadhduuueHT
Apobnenus.

+OUEHOYHON CTOMMOCTBbIO aKUMW, MNpPU3HAHHbIX B pe3ynbTaTe KOHBepTauum Mpu  KOHCOAMAaLUK
MCXOAHbIX aKuuii, SIBNSETCS OLeHO4YHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUM, YMHOXEHHas Ha
KO3 DUUNEHT KOHCOMAALUMMN.

+OUEHOYHOW CTOMMOCTbK aKumMin uam obnuraumii HOBOro BbINyCKa, MPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauMn B HUX KOHBEPTUPYEMbIX WMCXOAHbIX LEHHbIX ByMar, siBnseTcs OueHo4YHass CTOMMOCTb
KOHBEPTUPOBaHHbIX UEHHbIX 6yMar, aeneHHass Ha Konan4yectBo akumi (obnurauymin), B KOTOpOEe
KOHBepTMpOBaHa ofHa KOHBepTMpyeMas LeHHas bymara.

+OUEHOYHOWM CTOMMOCTbIO aKuWiA, NMPU3HAHHbBIX B pe3ysibTaTe KOHBepTauMm B HUX UCXOAHbIX aKUMn Npu
peopraHusaumMm B (OpMe CNUAHUS, ABJISIETCS OLEHOYHAsk CTOMMOCTb KOHBEPTMPOBAHHbIX LIEHHbIX
6ymar, yMHOXeHHasi Ha KO3 hMUNEHT KOHBEpTaLnK.

+OUEHOYHOM CTOMMOCTbIO aKLMA BHOBb CO34aHHOro B pe3ysibTaTe peopraHusauum B dopme pasgeneHus
WK BblAeNeHUs akuMOoHepHOro obuiecTBa, NPU3HaHHbIX B pe3ysibTaTe KOHBEPTALUMM B HUX UCXOAHbIX
aKuui, sSIBNseTcsa OoueHO4YHask CTOMMOCTb KOHBEPTUPOBAHHbBIX aKUWW, AefneHHas Ha KoadhduumeHT
KOHBepTaumn. B cnydyae, ecnn B pesynbTaTe pasfeneHns Uan BblAeseHns cosgaeTcs ABa unu bonee
aKUMOHepHbIX obuwecTtBa, Ha KOI(pIUUMEHT KOHBepTauMm AenuTcsd OueHOoYHass CTOMMOCTb
KOHBEPTUPOBaHHbIX aKLMI, YMeHblUeHHasl NponopuMOHasbHO A0/1e MMYyLLeCTBa peopraHM30BaHHOro
akuuoHepHoro obulectBa, mnepefaHHOro akuWoHepHOMy o6WecTBy, CO34aHHOMY B pe3yJsbTaTte
pa3feneHns nnu BblaeneHus.

+OueHo4YHas CTOMMOCTb akuWiA BHOBb CO34aHHOr0 B pe3yfbTaTe peopraHusauuu B opme BblAeNeHUs
aKumoHepHoro obuwecTBa, MNpW3HaHHBIX B pe3ynbTaTe WX pacnpeneneHus cpean akKuWMOoHepOoB
peopraHM30BaHHOIo akLMOHepHOro obuecTsa, cuMTaeTcsl paBHOM Hy 0.

+OUEHOYHOM CTOMMOCTbIO 0bamMrauuii HOBOrO BbiMyCKa, NMPU3HAHHbIX B pe3ynbTaTe KOHBEpTauuu B HUX
MCXOAHbIX Ob6nuraumMin npu peopraHusauum 3MUTEHTA Takux obnurauuii, SBNSETCS OLeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX obanraumi.
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Mpuno>xexnue 4

MepeyeHb AOCTYNHbLIX U HabnrogaeMbix
6MprxkeBbIX NIOWAA0K

docTtynHblie n HabsrogaeMbie 6mupixkeBble Maowagkn

Bbi6bpaTtb
BepHoe,
nocraBnB X

MybnnuHoe akumoHepHoe obuectBo "MockoBckas bupxa MMBbB-
PTC"

X

My6anyHoe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckasa 6upxa”

X

3akpbiToe aKUMOHEpHOe obwectBo "CaHkT-leTepbyprckas
BantoTHaa Bupxa"

X

3aKkpbITOoe akUMOHepHoe obuwectBo "®oHaoBas 6upxa MMBB"

AdmHckasa Gupxa

Benopycckasi BantoTHo-choHgoBas Gupxa

BombGenckas oHaoBas Gupxa

BypanewTckas doHgoBas Gupxa

BapliaBckas poHaoBas dupxa

BeHckast dpoHOoBasa Gupxa

BeHuypHas dpoHgoBas oupxa Tndc3ke (KaHaga)

"oHKOHrcKas cpoHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccernb

EBpoHekcT JluccaboH

o || A

EBpoHekcT JIoHOoH

EBpoHekcT Mapmx

WpnaHackasa doHaoBasi bupxa

UtanbaHckaa poHaoBas bupxa

altadlel

MoxaHHecOyprckas poHaoBas bupxa

KasaxcTaHckas cpoHaoBas bupxa

Kunpckas doHgoBas bupxa

Kopewickaa dhoHgoBas 6upxa (KenAp3kc) [KOSPI]

Kopetickas dpoHgosas bupxa (KernAp3kc) [KOSDAQ]

Kopewickas dhoHgoBas 6upxa (KenAp3kc) [KONEX]

Kopewickas choHgoBas 6upxa (KenAp3kce) [K-OTC]

Kblpreidckas poHgoBas bupxa

JloHaoHckasa hoHgoBasi bmpka

JTiobnsaHckasa oHgoBas bupxka

JTiokcembyprckasa goHgoBas Gupxa

ManbTunckas oHgoBas dupxa

MekcukaHckasi dhoHOoBas Gupxa

Hacgak O3m3kc ApmeHus

Hacpak O9mM3kc BunbHioc

Hacpak O9m3ke cnanans

Hacpak O9m3kc KoneHraren

Hacpak O9mM3kc Pura

Hacpoak O9m3kc CTokronbsm

Hacpak O9OM3kc XenbCuHkn

HaumoHanbHasa MiHgninckas doHaoBas bupxa

Hito-Vlopkckas doHaosas Gupxa

Huito-Mopkckas doraosas 6upxa Apka

el

Hito-Vlopkckas doHaosas Gupxa obnvrauun

Ocakckasa choHgoBasi bupxa

Crambynbckas poHaoBas bupxa
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TanBaHbcKas poHaoBas bupxa

Tokuiickas doHgoBas Gupxa

doHpoBas Gupka bapcenoHsbl

doHpoBas bupxa bunebao

doHgoBas bupxa budm OHg O boeecna (Bpaswnnus)

doHpoBas Gmpka BaneHcuu

doHpoBas 6upxa peTan (TariBaHb)

doHpoBas 6upxxa Magpuaa

doHpgoBas 6upxka Hacgak

doHpoBas 6upxa Ocno

®oHpoBas bupxa CaHTbsIro

doHpoBas 6upxka Tenb-Aua (TnANIcK)

doHpoBas 6upxa TOpoHTO

doHgoBas 6upxa AnDcIke (ABcTpanus)

doHpoBas 6upxka AH3309kc (HoBas 3enaHgms)

®paHkdypTCcKkas oHaoBas bupxa

Yukarckas doHgoBas bupxa (Cndnydkc)

LLlaHxarickaa dpoHaoBasa Gupxa

LLIserinapckas poHaoBasi 6upxa OcANIKe

el

LLeHxeHbckas doHaoBas bupxka
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Mpuno>xeHue 5

MeToa npuBefeHHOW CTOMMOCTH
6yayLMX AEeHEe)XXHbIX MNOTOKOB

MeToa npMBeAeHHO CTOMMOCTM 6yAyLUNX AeHEXKHbIX NOTOKOB

anIBeﬂ,eHHaFI CTOMMOCTb 6y,u,yu.|,1/|x AE€HEXHbIX MOTOKOB pPacCCYUTbIBAETCA MO

dopmyne:

N
P
PV = . n
pert (1+ r.)Dn/365

PV - cnpaBeannBas CTOMMOCTb akTuea (06s3aTenbCcTea);
N - KONM4YecTBO AeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (obsa3aTenbcTsa),
HauynHasa c aatbl onpegeneHuns CHA;

P - cymMMa n-oro geHexHoro notoka (MpoueHTbl 1 OCHOBHasi cymma);

n

N - NOPSIAKOBbI HOMEP AEHEXHOro NoToKa, HaunHas ¢ AaTbl onpeaeneHuns CYA;

D, - konuuyectBO AHel oT Aatbl onpeaenedns CHA Ao aaTbl N-0ro AEHEXHOro
noTokKa;
r - CTaBKa ONCKOHTUPOBaHUA B MpoueHTax rofoBblX, onpeneneHHas B

COOTBETCTBMUN C HaCTOALLMMU I'IpanmaMM.

lMopsigok onpegeneHnss 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB
e [leHeXHble NOTOKWN, BKIOYAA NMPOLEHTHbIM A0X0A, PacCUYMTbIBAOTCA B COOTBETCTBUMU C
yCNOBUSMW A0roBopa, AATOM AEHEXHOro NoToKa CYMTAeTCs MMHMMaslbHasa narta, B
KOTOPYK BO3MOXHO MOCTYMN/IEHME AEHEeXHbIX CpeacTB, COOTBETCTByHOLWas aaTe
OKOHYaHMA n-oro nepuoga (3a WCKAYEHMEM Cny4vyaeB AOCPOYHOrO noraweHus
OCHOBHOrO Agosra).
e'papuK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCA B Clyyae BHECEHUS WU3MEeHEHUN B
AOroBOp, a TakXe B C/ly4ae YaCTUYHOro AOCPOYHOro noraweHns OCHOBHOro Aosra.
CraBka AWCKOHTMPOBAHWSA, UCMoAb3yemMas ANS MeToAa NpuBeAEHHOMW CTOMMOCTMU
6yaylWwMX AeHeXHbIX MOTOKOB, BO3HWKAaeT W3 Habnwgaemblx CTaBOK AOXOAHOCTU MO

conoCrtaBnMMbIM dKTnBaM nin O6F|3aTe}'IbCTBaM, o6pau.|,arou.|,MMcs:| Ha PbIHKE.
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COOTBETCTBEHHO, MNPeAyCMOTPEHHble  OOroBOPOM, TMOTOKM  AEHEXHbIX  CpeacTB

OVCKOHTMPYIOTCA No HabniwgaeMon WAM pacyeTHOM pPbIHOYHOW CTaBKe ANns TaKuX

YCIOBHbIX NMOTOKOB AEHEXHbIX CPeACTB (TO €CTb PbIHOYHOM CTaBKe JOXOAHOCTH).

lMopsigok onpeneneHns CtTaBKu ANCKOHTUPOBAaHUS

CTaBKka ANCKOHTMPOBAHWS paBHa:

* CTaBKe, NpeayCMOTPEHHONM AOroBOPOM B TEYEHME MaKCUMaNbHOIO CPOKa, ecnu ee

OTKJIOHEHME OT PbIHOYHOM CTaBKM cocTaBnsieT He 6onee 10 (AdecsaTb)%;

* PbIHOYHOW, yBeNMYEeHHOM (ecnu cTaBka Mo gorosopy 6onbuwe) / yMeHbLIEeHHOM

(ecnu cTtaBka no forosopy MeHblwe) Ha 10 (decsatb)%.

CraBka AMCKOHTUPOBAHNSA ONpeaenaeTcs rno COCTOSHUIO:

® Ha AaTy nepBOHa4asZibHOro NpmM3HaHMAa aKTUBa.

+ B panbHeiweM oueHKa COOTBETCTBUS CTaBKM MO AOrOBOPY PbIHOYHOW CTaBKe He

npon3BoanTCd, CTaBKa, TMNMpUMMEHEHHAd B KayeCcTB€ CTaBKM ANCKOHTUPOBAHUA

BNnepBble, NMPUMEHAETCA B TEYEHME BCEro nepunoaa Mnpu3HaHUA,

B TOM 4yucne B

cnyyae BHECEHUS M3MEHEHWI U AOMOSIHEHWI B HacToswme MNpaBuna onpeaeneHuns

CYA B 4aCTu n3MeHEeHUs BMAa PbIHOYHOWM CTaBKMW.

B kauecTBe pbIHOYHOM CTaBKW MpPUMEHSIETCS:

OnuncaHune

Bbi6bpaTtp
BepHoe,
nocraBuB X

CcpefAHeB3BeLIeHHas NpoLUEeHTHas CTaBka B pybnsax m MHOCTPaHHOW BasloTe, Ha
CPpOK, COMOCTaBUMbIi € OCTaBWIMMCHA CPOKOM, YCTAaHOBJIEHHbIM
AOrOBOPOM MO COCTOSSHUIO Ha p[aty onpeaeneHnsa  CTaBKMU
AVNCKOHTUMPOBAHMUSA, packpbiBaeMasl Ha oduumanbHOM calite BbaHka Poccum
(nanee - cpepHeB3BelleHHasl CTaBka), onpejeneHHas B COOTBETCTBUMM €O
CBEpHYTOM LUKaNoMn

cpefAHeB3BeLIeHHas NpPoLUEeHTHas CTaBka B pybnsax M MHOCTPaHHOW BasnloTe, Ha
CpOK, COMOCTaBMMblI1i C OCTaAaBLUMMCAI CPOKOM, YCTaHOBJI€HHbIM
AOrOBOPOM MO COCTOSASHUKO Ha paTy onpeaeneHus  CTaBKu
AVNCKOHTUPOBAHMUSA, packpbiBaeMasl Ha oduumanbHOM caiite BbaHka Poccum
(nanee - cpegHeB3BelleHHas CTaBka), onpegeneHHas B COOTBETCTBMM C
pa3BepHyTON LUKaNoMn

CpefHEeB3BeLIEHHAs NPOLEHTHasA CTaBka B pyb/isix U MHOCTPaHHOM BastoTe, Ha
cpok 6onee 1 ropga, packpbiBaeMasi Ha oduuManbHOM cainTe BaHka Poccum
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(nanee - cpeaHeB3BeLLEHHAs CTaBKa)

Kfo4YeBas cTaBka, yctaHoBneHHas baHkoM Poccum

B cnyyae BHeCceHMS W3MEHEHMW U A0MONHeHW B Hactoawme [Mpasuna
onpegeneHnsas CYA B 4acTM MW3MEHEHUSA BMAA PbIHOYHOM CTaBkM [ANA aKTUBOB
(o6a3aTenbCTB) NPU3HAHHbIX A0 BCTYNJIEHUA B CUJ1ly U3SMEHEHUW U AOMNOJIHEHUN
B Hactosiume MNMpaBuna onpepeneHnsa CHA HoBad pblIHOYHAA CTaBKa NMpUMEHSETCs C
AaTbl BCTYMAEHUS B CWJIY W3MEHEHUM W [ONOJSHEeHMM B HacTtoswme [lpasuna

onpegenennsa CHA.

Ecnu nocnegHsas packpbltas Ha canTe baHka Poccum cpeaHeB3BelleHHas CTaBka
paccuMTaHa paHee, 4YeM 3@ MecCsl MepBOHayanbHOro  Npu3HaHusg/  nocne
nepBOHAYasnbHOrO MpPU3HaHWA, ANs OnpeaesneHns pPblHOYHOW CTaBKWM MPUMEHSeTCs
cnenyowmin noaxon:

ekntoyeBass cTaBka baHka Poccun, peincreoBaBwas B Mecsaue, 3@ KOTOPbIA

onpefeneHa cpegHeB3BelLeHHAs CTaBKa, CpaBHMBAaeTCs C KJ/HOYEBOW CTaBKOW
baHka Poccuu, OencTBylOWEen B Mecsile NepBOHadasbHOro npu3HaHus/nocne
nepBoHaYyasibHOro NpU3HaHUA;

eeCNMn Kkto4eBas craBka baHka Poccunm  He  uM3MeHwunacb 40  MOMeEHTa

NnepBoHayasbHOrO  MPU3HaHMWSA, B  KayecTBe  PbIHOYHOM  CTaBKM  Npu
nepBoHayasibHOM NPU3HaHWUKM/ NOC/e NEePBOHAYASIbHOIO NPU3HAHUSA NPUMEHSETCS
nocneaHsas packpbiTas cpeaHeB3BELIeHHas CTaBKa;

seCnKn KNYyeBas ctaBka baHka Poccun uM3aMeHwunacb 4O MOMEHTa nepBoOHaYaabHOro

NpU3HaHWs/ nocne nepBoHavasbHOro NpU3HaHUS, B KayeCTBE PbIHOYHOM CTaBKMU
npu nepsBOHa4YasbHOM MpPU3HaHMKW/ nNOCAe nepBOHaYanbHOro MPU3HAHMUSA
NPUMEHSETCA NoceaHAs pacKkpblTas cpefHeB3BelWeHHas CTaBKa, U3MEHEHHas Ha
TO Xe KO/IMYeCTBO MYHKTOB, Ha KOTOpPOe M3MeHuNacb Kal4yeBas cTtaBka baHka

Poccumn.

Cpe,EI,HeB3BeLIJeHHaFI CTaBKa onpeaensaeTcd B OTHOWEHUN KaXAoro BuMAaa aKTUMBA

(obazaTenbCcTBa) B COOTBETCTBMM CO crieaytowen Tabnmuen:

Bug aktnsa/ CpeaHeB3BeLWleHHasi CTaBKa HUcTtouyHnkmn nHgpopmavumm
obs3aresibCcTBa
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Bknag (aenosuT)

CpenHeB3BelleHHas

NMpoueHTHas CTaBKM no
NpuBJIEYEHHbIM KpeauTHbIMK
opraHusaumsiMm BK/lagam
(aenosutam) Hed1HAHCOBbIX
opraHmsaumin B  pybnax wu
WHOCTPaAHHOW BanlTe B LESIOM

OdwuumanbHblh  cant baHka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeeneHns no Bknagam (penosuTtam)
dusmyecknx amu M HedUHAHCOBbIX
opraHmsaumii B UEOM No Poccumnckon
Q®epepaunn B pybnsax, gonnapax CLUA u
€Bpo.

no Poccuickon  ®depepauunu,

packpbiBaemas Ha

odbumumanbHoM cante baHka

Poccuu.
Ccyaa, CpenHeB3BelleHHas OdwvumanbHbln  cant baHka Poccuum

npoueHTHas CcTaBKa no | http://www.cbr.ru/statistics/?Prtid=int
Aebutopckas KpeanTtam B py6nsx n | rat, CeegeHus no kpegutam B pybnsx,
3aA0/DKEHHOCTb WHOCTpaHHOM Bantote, | pgonnapax CLIA n eBpo B uUenoM no

npeaocraBsi€HHbIM
HECDVIHaHCOBbIM opraHmsauunam
(,CU'IFI AOJIXHUKOB, ABNIAOWNXCA

OPUANYECKUMU  NMLAMKN)  UIn
dunsnyecknm nvuam (ans
AO/HKHUKOB, ABNSAOLWNXCS
dursnyecknmmn nvuamn), B
uesnom no Poccuickon
denepaunn, packpbiBaemasi Ha
odbumumanbHoM cante baHka
Poccuu.

Poccuiickon ®epepaumu.
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MpunoxxeHune 6

MeToa KOPPEKTUPOBKM CrpaBeasinBomn
CTOMMOCTM aKTUBaA NpPU BO3HUMKHOBEHUM
cob6biTUA, Beayuwero Kk o6ecueHeHuo

MeToa KOppPEeKTUPOBKU cnpaBeA/iMBO CTOMMOCTM aKTUBA NPU BOSHUKHOBEHUU
cobbiTA, Beayuwero kK obecueHeHuro

B cnyyae npocpoyku ucrnonHeHms obasatenbCrBa AO/MKHMKOM (Aanee no TeKCTy
NpoCpoYKa AO/HKHMKA) NO TakKnMM BuAaM, Kak aebutopckas 3a40/HKEHHOCTb, BO3HMKLIASA
B pe3y/nbTaTe COBepleHUs caenok ¢ wumyuwectsoMm [MNO®, peHexHble cpeactsa BO
BKNnaaax, npasa TpeboBaHuns no KpeanTam (8 T.u. YOOCTOBEPEHHbIE
3aKnagHbiMm)/3anmMaM  (BKOYas 3aWMbl  BblAaHHbIE) CyMMa [AEHEXHOro noToka,
onpefeneHHas B COOTBETCTBMU C YCNOBUSMW AOrOBOpPA, AaTa KOTOPOro paBHa WM MeHee
nAatbl  onpegenenHmsa CYA (oo dakTudeckonm patbl  naaTtexa), AebuTtopckas
3a40/1KEHHOCTb, BO3HMKLLASA B CBSA3M C OT3bIBOM JIMLUEH3UU Y KPEeAUTHOM OpraHm3aumu

(bpokepa), KOpPEeKTUPYETCA MNYyTEM YMHOXEHUA Ha KO3hpdUUMEHT obecueHeHus B

COOTBETCTBUMU C Tabnuuemn:

100 % no 30 gHen 1 no 30 geHb

90% ot 31 go 60 aHen c 31 no 60 geHb

75% oT 61 go 90 aHen oT 61 go 90 aHen

50% oT 91 no 180 aHen ot 91 po 180 aHen

25% ot 181 no 365/366 gHen or 181 pmo 365/366
AHeMn

0% 6onee 365/366 aHewn 6onee 365/366 aHeW

100 % no 90 gHen 1 no 90 neHb

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

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

0% 6onee 365/366 aHewn 6onee 365/366 aHeW
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MpunoxxeHue 7
Kpeauntopckana 3af0J/1>X€HHOCTb

Bupgbl 06s13aTrenbCcTB Kpurtepun npmnsHaHus Kputepun CnpaBsegnnBas
npekpaweHns CTOMMOCTb
npu3HaHNs
Kpeautopckaa 3adO0/DKEHHOCTb | ¢[laTa Mepexoga Mpasa Cnpaseanusas
no caenkaMm, Mo KOTOPbIM COBCTBEHHOCTU Ha aKTUB CTOMMOCTb
HacTynuna Haubonee paHHss (AeHexHble cpeacTsa) K «[laTa  MCMONHEHUS 0653aTenbCTB,
AaTa pacyeToB nmMo oT nmua, B 0693aTE/bCTR BKJ1IOHAETCA B
OTHOLUEHUMU KOTOpOro M® no aorosopy pacyer CHA B
BO3HUKAET pa3mepe ee
KpeauTopckas ocTaTKa Ha paty
3a40JKEHHOCTb onpeaeneHnsa CHA.
Kpeaoutopckas 3a40/KEeHHOCTb «[aTta BHeCeHus He
Mo BblAaye WHBECTUUMOHHBLIX | *[laTa BKJTHOUYEHUSA NMPUXOAHOM ANCKOHTUPYETCA.
naes MNo LEHEXHbIX cpeacTts 3anmcu o Bblaaye
(nHoro UMyLLecTBa), WHBECTULMOHHbIX
nepefaHHbIX B onfaTy naee B peecTp
MHBECTUUMOHHbIX Maes, Mnno cornacHo
B umyuwectso MNMNNo oT4yeTy
peruvcrpaTtopa
Kpeaontopckas 3a40/MKeHHOCTb | ¢[JaTta 3aumncnenuns s MNO «[laTa BHeceHusd
no Bbldaye WHBECTULMOHHbIX uMyLlecTBa, NPpUXOAHOM

naes NMNN® npu obmeHe

NOCTYNuUBLLErO B onjaTty
obMeHa naes

3anucu o Bblaade
WHBECTULMOHHbIX
naes B peecTp

MN® npn obmeHe
COr/lacHoO OTYeTy

perucTpartopa
KpeauTopckasi 3al0/KEHHOCTb | *[laTa BHECEHMS pacxoAHoW | «[aTa BbinaaThbl
no BblMsaTe AeHeXHOoM 3anMcu o noraweHnm (nepeuncneHus
KOMMeHcauum npu noraweHum (cnucaHmum npu obmeHe) no obmeHy)

MHBECTUUMOHHBLIX naeB [MNO
(nepeuncneHunmn JEHEXHbIX

WHBECTMLUMOHHbIX Naes
MNU® cornacHo oTyeTty

CYMMbI AEHEXHOMN
KOMMNEeHCaunn 3a

cpeacTB rnpu obMeHe naes) perncrtpaTtopa WHBECTULMOHHbIE
nav NMANo
COrnacHo
6aHKOBCKOWN
BbIMWCKE
Kpeaoutopckasa 3a40/DKEHHOCTb | «[laTa ocyLlecTB/ieHuns «[laTa nepeuncneHuns
nepeg areHtamMum no Bblaade, ornepaunmu BblAauun u CYMMBbI
rnoraweHuto 7 obmeHy (nnn) noraweHns naes B CKnaok/Hapnbasok
WHBECTULUMNOHHbIX naes NMN® peecTtpe areHty ns N1o
WHBECTULMOHHbIX NaeB COrnacHo
MN® no 3asBke areHTa 6aHKOBCKOWM
BbIMWCKE
«[aTta BO3HWUKHOBeEHMUSA | «[laTa  MUCMNONHEHUS
obsa3atenbcTBa no obsa3aTtenbCTB
Bbinsate goxoda (B TOM ynpasnstowen
Kpeautopckas 3a40/KEHHOCTb o
no BbINaTE R yucne gata ykasaHHas B KOMMaHuewn, 3
o e coobuleHnn o BbInaaTe NOATBEPXAEHHOWN
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aoxoaa no
WHBECTULMOHHBbIM NasM
B COOTBETCTBUM C
nHdopmaumen HKO AO
HPO van oduumanbHbIM
cantom (oduumanbHbIM
MMUCbMOM)
ynpasnsioLen
KOMMaHumn)

«[laTa

6aHKOBCKOM
BbIMNCKOMN C
pacyeTHOro
cyeTta
ynpasnsioLwen
KoMnanum  A.Y.
Mo /OTUYETOM
6pokepa MNO
NMKBMaauum
ynpasnsoLen
KOMMaHuu,
COornacHo
BbINUCKe n3
ErPIOJI (nnn
BbINUCKU n3
COOTBETCTBYIOLLE
ro
YMNO/HOMOYEHHOr
o} opraHa
WHOCTPaHHOro
rocyaapcrea)

KpeanTtopckas 3aA0/KeHHOCTb
nepeg ynpasnsowen
KOMMaHuen, BO3HUKWAasa B
pesynbraTe WUCNONb30BaHMA
ynpasnstoLwen KOMMaHuemn
COB6CTBEHHbIX OEHEXHbIX
cpeacTs ans BbINAATHI
AEeHeXHOoM KOMNeHcauum
BnagenbuaM WHBECTULMOHHbIX
naes MN® npu noraweHun u
(nnn) obmeHe
MHBECTULUMOHHbIX naes MNMND

«[laTa nony4yeHums

OEHEeXHbIX CpeacTB oT
yNpaBsowWen KoOMANaHUK
cornacHo 6aHKOBCKOWM
BbINMCKE

«[laTa Bo3BpaTa

CYMMbl
3a0/KEHHOCTH
ynpasnsioLwen
KOMMaHum
cornacHo
6aHKOBCKOWM
BbINNCKe

Kpeautopckas 3a40/mMKEHHOCTb
no ynnate Hanoros M Apyrux
obazaTenbHbIX MnaaTexen wu3
umyuwectea NMNoO

«[laTa BO3HWKHOBEHMUS

obsazaTenbcTBa No
BbInJiaTe Hanora u (1)
oba3aTenbHOro nnaTexa,
COrnacHO HOpMaTUBHbIM
NpaBOBbIM aKTaM
Poccuiickon ®epepaunm
n (nan) goroBopy

«[laTa nepeuncneHus

CYMMbl Hanoros
(obsazaTenbHbIX
nnaTexen) c
pacyeTHOro cyeta
MN® cornacHo
6aHKoBCKOM
BblNMCKe

KpeavMtopckasi 3a40/KeHHOCTb
no BO3HArpaxaeHuam
ynpasnstoLiein KOMMaHuu,
cneuvannsnpoBaHHOMY

AenosvTapuio,  ayaAuMTOPCKOW
opraHusauum, nnuy,
OCYLLECTBASOWEMY  BeAeHue

«[laTa nony4yeHums

JOKyMeHTa,
NOATBEPXAAIOLWEro
BbINOJIHEHWE paboT
(okazanusa ycnyr) NMNoO
MO COOTBETCTBYHOLUM
AorosopamM unu B
COOTBETCTBUM C
npasunamun Y NNo®

«[laTa nepeuncneHusd

CYMMblI
BO3HarpaxaeHui
M pacxoaos C
pacyeTHOro cyeta
MN® cornacHo
6aHKoOBCKOM
BblINMCKe




OeNCTByoLLero
3aKoHoJaTeNbCTBa

KpeanTtopckas 3aA0/KeHHOCTb
no AOroBopaM apeHabl, Koraa
apeHaaTopoM asnsetca NMNO

«[laTa BOSHWKHOBEHUS
06513aHHOCTM COrfacHo
YC/TIOBUAM 40OroBopa

«[laTa nepe4yncneHuns
CYMMbI C
pacyeTHOro cyeta
MN® cornacHo

6aHKOBCKOWM
BbIMUCKE
Kpeantopckasa 3a40/DKEHHOCTb | /[laTa nony4vyeHus «[laTa
Mo caenkaMm Kynau — rnpogaxm OEHeXHbIX cpeacTB Ha BO3HUKHOBEHUSA

aKTNBOB Mnno (3a
WCKJIIOYEHMEM CAeNOoK Kynan-
NpoAaxu UeHHbIX 6ymar) wu
nepepadya aktmeos [INO B
apeHay

pacyeTHbI cueT NMNO
cornacHo 6aHKOBCKOWM
BbIMNCKe

obsa3aTenbCcTBa no
CAlenKe cornacHo
yCNIOBUSAM
AoroBopa

Pe3eps Ha BbIMnjaTy
BO3HarpaxaeHus

*Hanunume nopsaaka
onpefeneHns pesepsa u
YCIIOBUSA €ro oTpa)xeHus
B 0o653aTenbCcTBax B
COOTBETCTBUU C
HacToswwumMn Mpasnnamm
onpeaeneHnsa CHA NMNo

*B gaTty nonHoro
MCNosb30BaHns
pe3epBa Ha
BbINaTy
BO3HarpaxaeHus

*[10 OKOHYaHUKU
OTYeTHOro roga
nocne
BOCCTaHOBJ/IEHUS
HEencnosib30BaHHO
ro pesepsa B
COOTBETCTBUU C
HaCTOALMMU
MpaBunamm
onpepeneHus
CYA MnNo

Cnpasegnusas
CTOMMOCTb
ob6sa3aTenbCTs,
BKJ/IIOYAETCS
pacuyert CYA
cymme,
onpenenieHHoM
COOTBETCTBUMU
MpunoxeHviem 2

(@]
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MpunoxxeHune 8

AdeHeXxHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPAH3UTHbIX, BaNOTHbIX cUYeTax,
OTKPbITbIX Ha ynpasasaouwyo komnauumo A.V. MNO

Buabl aktuBoB | [leHexxHble CpeACTBa Ha CYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasasowyo komnanuo 4.Y. NMNO

Kpnrepnn [JaTta 3auyMcneHuss OeHEeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMMA
npyu3HaHns 6aHKOBCKWIA cyeT (pacyeTHbIN, TPaH3UTHbIN, BaNOTHbIN) HAa OCHOBaHUK
BbIMWCKM C YKA3aHHOro cyeTa.

Kputepun «[laTa WCMONHEHMA KPeaUTHOM opraHusauvein o6a3aTtenbCTB Mo

npekpaijeHns NepeuncneHnto AeHeXHbIX CPefCTB CO CUETa;

npu3HaHns «[laTa pelweHuns baHka Poccum 06 0T3biBe NULEH3UM 6aHKa (AeHEeXHble
cpeacTsa nepexoasT B CTaTyc npoye AebuTopcKoit
3a40/HKEHHOCTH);

«[lata nukBmpgaumm 6GaHka cornacHo wuHdoOpMauMn, pacKpbITOA B
odmumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncne 3anucu B EMPHOJI
0 nukemngaumm 6aHka).

CnpaBegnnBass | Cnpaseanneas CTOMMOCTb IEHEXHbIX CPEeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJOTHbIX CYETax, OTKPbITbIX Ha YNpasBiSAlOLLYO
komnaHuwo A.Y. TNMNO onpepensieTcds B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnanuio A4.Y. NMNO.
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MpunoxxeHune 9

AeHe)xHble cpeaAcTBa BO BKaaax

[eHexHble cpeacTBa BO BKIaAax, B TOM YMC/E HA BANOTHLIX CYETaXx,
OTKPbITbIX Ha ynpasnsawwyo komnaduo 4.Y. NMNoO

«[laTa 3aunMCNeHUs OEHEXHbIX CpeaCTB Ha  COOTBETCTBYHOLLMNA
AENO3NTHbIA CYUET HA OCHOBAHMK BbIMUCKM C YKA3aHHOIO CYETa;

«[/laTa nepeycTynkum npaBa TpeboBaHMss O BbiNAaTe BKlaga W
HaYMCEeHHbIX NPOLLEHTaX Ha OCHOBaHUM AoroBopa.

e [laTa WCMNOJIHEHUS KpeaAUTHON opraHusaumen ob6a3aTenbCcTB No
BO3BpaTy Bknaga (Bo3BpaT Ha cyeT [MUND pgeHexHbIX CpeacTB no
AoroeBopy 6aHKOBCKOro BK/laaa);

«[lata nepeyctynku npaBa TpeboBaHMs O BbiNJaTte BKJaga u
Ha4YMCAEeHHbIX NPOLEeHTax Ha OCHOBaHUM AOroBopa;

«[laTta peweHunsa baHka Poccmn 06 oT3biBE MuEH3MN 6aHKka (AeHeXHble
cpeAcTBa BO  BKJlagax nepexoastr B craTyc  AebuTtopckon
3a[0/HKEHHOCTH);

«[lata nukBmpgaumm 6GaHka cornacHo wHdopMaumu, pacKkpbiTOn B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducne 3anucu B EMPHOJI
0 NukBuaauum b6aHka).

CnpaBennnBas CTOMMOCTb AEHEXHbIX CpeACTB BO BKIaAax, B TeyeHue

MaKCMManbHOro cpoka, NpeaycMOTpPEeHHOro 4OroBOPOM, onpeaenserTcs:

*B CyMMe ocCTaTKa AeHEeXHbIX CPeACTB BO BKIage, yBeIMYEHHOW Ha
CYMMYy MpOLEHTOB, pacCYMTaHHbIX Ha paTy onpeaeneHns CHYHA no
CTaBKe, NpeayCMOTPEHHOW A0OroBOPOM, €CJ/In CPOK norawieHus
BKJ1aja « A0 BocTpe6boBaHusa»;

*B CyMMe ocCTaTKa AeHeXHbIX CPeACTB BO BKIage, yBe/IMYEHHOW Ha
CYMMYy MpOLEeHTOB, pacCyMTaHHbIX Ha AaTty onpeaeneHms CYA no
CTaBKe, MpefyCMOTPEHHOM AOroBOPOM ANS yAepXaHUsS AeHEeXHbIX
cpeoctB BO  BKage B TeyeHMe  MaKCMMasbHOro  Cpoka,
npeaycMOTPEHHOro0 AOrOBOPOM, €C/Iu CPOK MNoraweHusa BKJaja
He 6onee 1 (OauMH) roga M cTaBka nNo AOroBopy
COOTBETCTBYeT pblHOYHOM. CTaBKa Mo A0roBopy COOTBETCTBYET
PbIHOYHOW, €eCNM ee  OTK/IOHEHME OT pPbIHOYHOM  CTaBKMW,
onpefeneHHoOn B COOTBETCTBUM C [puaoXeHueM 5, cOoCTaBnseT He
6onee 10 (OdecaTtb) %;

*B CYMMe onpefeneHHoh C MCNoSIb30BaHWMEM MeToda MNpuBeAeHHOM
cToMMoCcTM 6yayuwmx AeHeXHbIX MOTOKOB Ha BeCb CpOK Bkaga
(ODpunoxeHve 5) B UHbIX cy4asiX.

B cnyyae BHecCeHWS W3MEHEHWss B YC/NOBMA OMNpeAeneHus cpoka
[IOroBopa MaKCUMasbHbIi CPOK OMNpeaensieTcas B COOTBETCTBUMM C
M3MEHEHHbIM CPOKOM BK/aZa AENCTBYIOLWMM Ha AaTy onpeaeneHuns CHA
npuvyeM HaKomnaeHWe Cpoka BKlaaa He MPOMCXOAuT.
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«CnpaBepsimBass  CTOMMOCTb  [EHEeXHbIX CpeACTB BO  BK/jajax
onpegensieTcss B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
cnpaseasiMBO/  CTOMMOCTM NPU  BO3HUKHOBEHUM COb6biTUSA,
Beayuwero k ob6ecueHeHmro ([IpunoxeHve 6), AN [EHEXHOro
notoka (BkAaga M NpPOLEHTOB MO BKJady), AaTa KOTOPOro paBHa
Unn MeHee gatbl onpeaeneHmns CHA
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Mpunoxxenue 10

LleHHble 6yMmaru

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUdUKaTbI

Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble OyMaru:

eeCin UeHHasa 6yMara noanexuT Yy4yeTy Ha cyeTe jJgeno - pjaTta
3auncneHmss  ueHHom 6GymMarM Ha CcyeT  Aeno,  OTKPbITbIA
ynpasnswowen komnavum A.Y. MO B cneymanmsmpoBaHHOM
Aerno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOW MO
cyeTy Aeno;

*€C/IN AOKYMEHTapHble LeHHble 6yMarn He nognexaT y4yeTy Ha cyeTtax
aerno (3a WCK/YEHUEM [erno3uTHbIX cepTudumkaToB) - C AaThbl
npuema ueHHon 6ymaru MU®, onpeneneHHoW B COOTBETCTBUU C
yCNoBMSAMU AOroBopa U MNOATBEPXAEHHOW aKTOM nNpuema nepegayvu
LleHHbIX 6ymar;

*M0 AEerno3uTHbIM cepTudmKaTam - gaTta 3a4uciieHus BO BKJag
(Aeno3nT) [AeHeXHblX CpeacTB, MoATBEPXKAEHHas BbINUCKOM CO
cyeta no Bknaay (4eno3uTy) Mau C Aatbl NpuobpeTeHmMss Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

NaTta nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6ymaru:

eeCcin UeHHas 6ymara, NOoANIeXWUT Y4YeTy Ha cyeTe Jeno - pJaTa
cnucaHms ueHHom Gymarm co cyeTa Aeno, OTKPbITOro ynpasnstowen
koMnaHum .¥Y. [MU® B cneunannsmMpoBaHHOM Jeno3utapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLWEN BbIMMCKON MO cHeTy Aeno;

*€C/IN AOKYMEHTapHble LeHHble ByMarn He nognexaT y4yeTy Ha cuyeTtax
aerno (3a WCKIYEHUEM [eno3uTHbIX cepTudumkaToB) - C AaThbl
nepegauyn ueHHon bymarm MU®, onpeaeneHHOW B COOTBETCTBUM C
yCNOBMSIMM AOroBopa U MNOATBEPXAEHHOW aKTOM nMpuema nepegaymu
LleHHbIX 6ymar;

*MO Aeno3uTHbIM cepTudmMKaTaM - gata CnnucaHmsa ¢ Bknaga (genosura)
OEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOM CO cyeTa no
Bkiaay (4emno3uTy), uauM C gaTbl CnMcaHus Takoro ceprtudwukara,
NnOATBEPXAEHHON aKTOM;

*€C/IN N0 3MUTEHTY LUEHHbIXx 6ymar BHeceHa 3anucb B EMPIOJT o
NMKBMZALUWK - C AaTbl 3anNMcuM O JINKBUAAUMKN SMUTEHTA (MONy4YeHus
MHdOpMaUMKM 0 TMKBNAAUMN IMUTEHTA).

CnpaBeanumBeasi CTOMMOCTb LEHHOM 6yMarm - ueHa onpeaeneHHas C

MOMOLLBbI0 MoJeNeN, YKa3aHHbIX B MNpuioxeHun 3.

«CnpaBegsimBass CTOMMOCTb [AOJITOBbIX LEHHbIX 6ymar npuaHaeTtcs
paBHon 0 (Homnb), B cry4yae NOSHOrO MoraweHnss HOMWHanNa B
COOTBETCTBMM C YCNOBUAMM BbIMyCKa LUEHHbIX 6ymar - c gatbl
MOSHOrO rMoraweHnuss HOMMHanNa B COOTBETCTBMM C  YCOBUSAMM
BbIMyCKa LEeHHbIX bymar;

«CnpaBensimBass CTOMMOCTb LEHHOM 6yMarM npusHaeTcs paBHoi 0
(Honb), B cnyyae oduumanbHOro onybnmMkoBaHUS COOOLIEHUS O
baHKpOTCTBE 3MUTEHTa UeHHOW bymarm - C gaTtbl opuuManbHOro
onybnnkoBaHMa Takoro cooblyeHuns.
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MpunoxeHnue 11

Ae6butopckasa 3af0/1KEHHOCTb

no npouyeHTHOMYy (KYNnOHHOMY) goxoay,
YaCTUYHOMY/NOJIHOMY NOralleHUro
3MUTEHTOM OCHOBHOIO AoJira

no AOJIFOBbIM LLeHHbIM 6yMaram

Buabl akTMBOB | - [1e61TOpPCKas 3a[10/1XEHHOCTb MO MPOLEHTHOMY (KYNMOHHOMY) Aoxoay
Mo A0NrOBbIM LiEeHHbIM ByMaram;

«[lebnTopcKas 3a40/HKEHHOCTb MO YaCTUUHOMY/MOTHOMY MOralleHu o
3MWUTEHTOM OCHOBHOIO A0/1ra Mo A0JIFOBbIM LieHHbIM 6yMaram.

Kpntepun -Ana  paebuTopcKON  3aA0/HKEHHOCTHU no NPOLEHTHOMY

npyu3HaHns (kynoHHOMY) aoxoay nNo AONroBbiM LEeHHbIM 6ymaram - gata
HacTyn/jieHUss Havana CcpokKa WCnoaHeHus obsasatenbcrtea Mo
BbInJiaTe KyNOHHOMo AoxoAa (AaTa OKOHYaHWs KYMOHHOro nepuoaa)
B COOTBETCTBMMW C YC/TIOBUSIMU BbiNyCKa LLEHHOW 6yMmarn.

«Ana 0ebUToOpCKON 3aA0J/IXKEHHOCTU MO 4YaCTUYHOMY/MNOJZIHOMY
NnOoraweHur 3MUTEHTOM OCHOBHOINO pfAoJira No AOJIFOBbIM
UeHHbIM 6yMaraM - gaTta 4YacCTMYHOINO WM MOJSIHOrO MOralleHus
HOMMHasIa Ha OCHOBaHMW peLleHns O BbiNyCKe.

Kpntepun «[lata wncnosHeHus 0653aTeNbCTB  3MUTEHTOM, TMOATBEPXKAEHHOMN
npexkpaweHus 6aHKOBCKON BBIMUCKOM C pacYeTHOro c4yeta ynpasnsioowen
npu3HaHns komnaHum A.Y. MNO® nnu otuetom 6pokepa MNOD;

«[/laTa NUKBMAAUMW 3SMUTEHTA, COrfacHO Bbinucke u3 EMPKOJT (nnm
BbIMNCKN M3  COOTBETCTBYHKLLEro  YMNOJIHOMOYEHHOr0  OpraHa
WHOCTPaHHOro rocyaapcrea).

CnpaBsegnuBass | OueHka crpaBensiMBoii CTOMMOCTM [EeBGUTOPCKON 3a[0J/1KEHHOCTHU
CTOMMOCTb no nNpoueHTHOMY (KYMOHHOMY) AOXoAy MO AO0JIrOBbIM LEHHbIM
6yMmaram onpegensieTcs B cnegyowem nopsiake:

a) B pa3Mepe, oOnpedesieHHOM Ha JAaTy HacTynjeHums  Ccpoka
WCMOJIHEHNST COOTBETCTBYOWEro obsizatenbcTBa (AaTy UCTEYEHUS
KYMOHHOro rnepuoda) B COOTBETCTBUM C YC/IOBUSIMU  BbIMyCKa
LEHHOM 6yMarm, n mcxoas M3 KoNMYecTBa LEHHbIX bymar Ha paTy
HaCTynJeHUs YKa3aHHOro Cpoka - C YyKasaHHOW paTbl A0
HacTynneHusa Hambonee paHHeln U3 aar:

*(PaKTMUYECKOro UCMoJSIHEHUS SMUTEHTOM 0693aTeNbCTBA;

enctedeHms 7 (Cemb) paboumx gHen C gaTbl HACTyMJIeHUS CpOKa
UcronHeHmnss  obsi3atenbCTBa  POCCUMMCKMM  3MuTeHToM, 10
(decsATb) pabounx AHeN C AaTbl HACTYMJIEHUS CPOKA MCMNOHEHMUS
o6s13aTenibCTBa MHOCTPAHHbLIM SMUTEHTOM;

*0nNy6IMKOBaHNUSA B COOTBETCTBUM C deaepasibHbiIMM 3aKoHaMu W
MHbIMM  HOPMATMBHbBIMM  MpPaBOBbLIMM  akKTaMu  Poccuiickon
denepaunn CBeAEHWN O MPOCPOYKE WCMOJSIHEHUS 3MUTEHTOM
ob6s3aTenbCcTBa MO BbiMJlaTe YKa3aHHOro A40X0oAa.

b) 0 (Honb) — c Hanbonee paHHel N3 gaT, ykasaHHOM B Mn.a.

OueHka crnpaBeannBOi CTOMMOCTM AEe6UTOPCKON 3a[0J/IKEHHOCTHU
Mno 4acCTUYHOMY/MOJIHOMY MOrall€HUK 3MUTEHTOM OCHOBHOIO
AOJIra no A0JIroBbiM LIEHHbIM 6yMaraM onpegensercsa B cleaylueM
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nopsigke:

a)B pa3Mepe, onpeesieHHOM Ha AaTy HaCTyMnJ/IeHUs CPOKa MUCMOJIHEHUS
COOTBETCTBYlOWEro o6s13aTenbCTBa B COOTBETCTBMM C YC/IOBUSIMU
BbIMyCKa LleHHOW ByMarm, n ucxoas M3 KOJMYECTBa LEHHbIX Bymar
Ha AaTy HacTynJieHWsl YKa3aHHOro cpoka - C yKasaHHOM AaTbl 40
HacTynieHus Hanbonee paHHel U3 gat:

*(aKTNUYECKOro NCNoSIHEHUS SMUTEHTOM 0693aTeNbCTBA;

enucteyeHnss 7 (Cemb) paboumx AHen C AaTbl HACTYMAEHUs CpoKa
ucnonHeHuss obsasaTtenbCcrtBa  POCCUMMCKMM  3MuTeHToM, 10
(oecsaTtb) paboumx gHen C gaTbl HACTYNJEHUS CpoKa MCMOJIHEHUS
o6s13aTeNnbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

eonybnMKoBaHMsa B COOTBeTCTBMM C denepanbHbIMM 3aKOHaMM W
MHbIMM  HOpPMaTUBHbIMM  MNpPaBOBbIMWM  akTamMn  Poccuinckoi
denepaunn CBeAEHWN O MPOCPOYKE WCMOJHEHUS 3MUTEHTOM
AaHHoro oba3aTenbCTBa;

b)0 (Honb) - c Hanbonee paHHeN U3 AaT, yKasaHHOWM B nn.a.

CnpaBeanumeasi  CTOMMOCTb  AeBUTOPCKOM  3a40/HKEHHOCTU no
NPOLEHTHOMY (KYNOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSHOMY MoralleHumto
SMUTEHTOM OCHOBHOrO fJosira Mo AOJIFOBbIM  LEHHbIM  bHyMmaram
npusHaetca pasHon 0O (Honb), B cnyyae odwuumanbHOro
onybnmkoBaHmna coobuieHns o 6aHKpPOTCTBE B OTHOLWEHWM 3MUTEHTA
(nnua, obsasaHHoOro no ueHHoW 6ymare) - C gaTtbl oduuManbHOro
onybnnkoBaHMs Takoro cooblieHus.
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MpunoxxeHune 12

Ae6butopckasn 3a0J1XKEeHHOCTb no
NPOUEeHTHOMY pfAoxony NO AEHEeXHbIM
cpeacTtBaM Ha cuyeTax

Bugbl aktnuBoB

OebuTtopckas 3a40/DKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
CpeAcTBaM Ha cuyeTax ynpasnstowen komnavum .Y. MNO

Kpurepun OaTa Hayvana obs3aTenbcTBa cornacHo yCNoBUAM
fnpyu3HaHns AoroBopa/cornaweHms o MpPOUEHTHOM  JA0OXO04e MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnswoowen komnadum 4.Y. MNO
Kputepun «[aTta OKOHYaHus obszatenncrBa cornacHo yCNnoBusAM
npekpaweHns Jorosopa/corfnaweHms o [MPOUEHTHOM Aoxode MO  AEHEXHbIM
npu3HaHns CpeAcTBaM Ha cyeTax ynpasnstwowen komnaHum .Y. NMNO;
«[lata nepeycTtynku npasa TpeboBaHMA O BbiNJaTe BkAajga W
HaUYMCNEHHbIX MPOLEHTOB Ha OCHOBaHWW AOrOBOPA;
«flata peweHna baHka Poccun 06 oT3bIBE MUEH3MKM  HaHKa,
(OoeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a[0/HKEHHOCTH);
«[lata nukBmpgaumm 6HaHka cornacHo wHdoOpMauMKn, packpbiTOn B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkemngaumm 6aHka).
CnpaseasinBass | CnipaBeanvsas CTOMMOCTb  Aebutopckomn 3a40/HKEHHOCTHU no
CTOMMOCTb MPOLUEHTHOMY AoXo4y MO  [AEHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnswowen komnanHum A.Y. MNO onpepensdeTcd B CyMMe
Ha4YUC/IeHHbIX COrfacHoO YCIOBWUAM AorosBopa/corfnaweHns npoueHToB
Ha CYMMy HECHWXXaeMoro ocraTtka - B C/llyyae, ecAu YcCnoBus
HaynceHMs MNPOLEHTOB MO3BOJMIAT paccyuMTaTb MX pa3Mep Ha gaty
onpegenennsa CHA.
Adarta M| [aTta aHHYIMPOBaHUSA JIMLEH3UW SBNSETCA AaToON  HACTynJjeHUs
cobbITHS, OCHOBaHWM ANa HacTynjeHus cpoka WcnosHeHunsa obaszatenbcrs. C
npuBoAsALYHue K | YKa3aHHOW AaTbl MPUMEHSIETCS METOA KOPPEKTUPOBKW CripaBensvBoi
obecyeHeHUIo ctoumoctu (Mpunoxenune 6)
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MpunoxxeHue 13

Ae6butopckasa 3af0/1KEHHOCTb
no BbinJiate AMBUAEHAOB NO
aKumamMm, poxoaa no
AEeno3uTapHbIM pacnucKam

Buabl aKkTMBOB

,U,GGVITOPCKaFI 3a40J/IXXEHHOCTb MO BblMJ1aTe ANBNAEHAOB MO aKUMAM,
AoXoJ4a no Aeno3ntTapHbIM pacCnnckam

Kpurepun
npyu3HaHns

eJlaTa npusHaHua [ebuTopCcKOM  3aJ0/HKEHHOCTM MO  BbIMJaaTe
OMBUAEHAOB MO aKuuaM, Aoxoda MO AenOo3uTapHbIM pacrnnckaM B
OTHOLUEHUN:
- aKUWM, Aeno3nTapHbIX PacnmMCcOK POCCUNCKNX SMUTEHTOB SIBASIETCS
B cooTBeTCcTBUM C MHDopMaumern HKO AO HPO wvnu odumumanbHbIX
CanToOB 3MUTEHTa UueHHbix 6ymar - pgata dwukcaumm peectpa
aKLMOHEPOB ans BbliNnaThbl ANBUAEHAOB;
- aKuui, p[enosvTapHbIX pacnmcok WHOCTPa@HHbIX 3MWUTEHTOB
SIBJISETCA B COOTBETCTBUM C MHDopmaumern HKO AO HP[ pata, Ha
KOTOpPYIO OnpeaensioTcs svua, UMellMe npaBo Ha Mofy4veHue
OVBUAEHAOB MM B COOTBETCTBMM C WMHADOPMAUMOHHOWN CUCTEMOM
"Bnymbepr" (Bloomberg) pata, Cc KOTOpon LUeHHble 6ymaru
HauMHaOT ToproBaTbcs 6e3 yyeTa O0O6BABNEHHbLIX AMBUAEHOOB
(DVD_EX_DT);
- B OTCcyTCcTBMM UHPopMmaumm m3 HKO AO HPA, oduumanbHbIX
CaMTOB 3MUTEHTa UeHHbIX 6ymar, WHMOOPMauMOHHOM CUCTEMBI
"Bnymbepr" (Bloomberg) - gata 3auyMciieHUMs AeHEeXHbIX CPpeacTB
Ha pacyeTHbI CYeT, OTKPbITbIM yrpasasatowen komnanmum 4.Y. MNO.

«[lpn OTCYTCTBUM MHDOPMAUMM U3 BbllWe YKa3aHHbIX WCTOYHWUKOB (B
TOM 4ucne pasMepa MpUYUTAOLWNXCS BbIiMAAT) - AaTa 3a4yucieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbI CYeT ynpaBfslen KOMMNaHuu
A.Y. MO (B ToM uncne Ha cyet 6pokepa MND).

Kpurepun
npekpaweHns
npyu3sHaHns

«[/laTa WCNOJIHEHMS 0653aTeNnbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMWMCKOW C pacyeTHOro cuyeta
komnaHum A.Y. MN® wnnmn otyetom 6pokepa NMUO;

«[/laTa NUKBUAAUMW 3SMUTEHTaA, COrlacHO Bbinucke u3 EMPKOJT (nnm
BbIMUCKM N3  COOTBETCTBYHOLLEr0  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOro rocyaapcrea).

MOATBEPXAEHHOM
ynpasnstoLen

CnpaBepginBasi
CTOMMOCTb

OueHka crnpaBeaInBoM CTOMMOCTM AebUTOPCKON 3a40/HKEHHOCTM MO
BbiNJaTe AMBMAEHAOB MO aKUMsM, A0X04a MO Aeno3UTapHbIM
pacnuckam ornpegenseTca MUcxoas u3:

*KOMIMYEeCTBa aKuuin/Aeno3uTapHbiX pacrmcoK, YYTEHHbIX Ha c4yeTe
neno NMN® Ha paTty, Ha KOTOpPYK onpeaensarTcs nuua, uMerlune
npaBo Ha Nony4YyeHue AMBUAEHAOB U

+06BbABNEHHOrO pa3Mepa aumBuaeHza ([oxoza), MpUXoAsLErocs Ha
OAHY LEHHY 6yMary CoOOTBETCTBYHOLLEN KaTeropum (Tmuna).

Hdara 7]
cob6bITHsA,
npuBogswne K
obecLyeHeHnro

CnpaBeanmeasi CTOUMOCTb AeOUTOPCKON 3a40/HKEHHOCTM MO BbinaaTe
AVMBUAEHAOB MO akuusaM, [oxoda no  Aeno3uMTapHbIM - pacrnuckam
npusHaetcs pasHoi 0 (Honb):

*B C/ly4yae ec/iv AeHeXHble CpeACcTBa He MOCTYMNMWAM Ha CYET, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MO - ¢ paTtel, cnegyowen 3a 25
(ABapuaTb NATb) paboymMM AHEM CO AHS, MO COCTOSIHUIO HAa KOTOpbI
onpeaensawTcsa Auua, MMetLwme NpaBo Ha noJlydyeHne AMBUAEHA0B;

*B cny4vae odumumanbHoro onybnvkoBaHms coobueHnss o 6aHKpOTCTBE
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B OTHOLIEHMW 3MUTeHTa (nua, o6a3aHHOro no ueHHoh 6ymare)
npoueaypbl 6aHKpPOTCTBA - C AaTbl odMUMABHOIO ONy6/IMKOBAHUS
TaKoro coobuweHuns

45



Mpuno>xenue 14

Ae6butopckana 3af0/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUNCKUX

MN® n naeB (aKUMN) MHOCTPAHHbIX

MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyiwgecrea NMNNO,

no goxoaam OT A0JIEBOro y4yacTus B YCTaBHOM Kanutane

Buabl aKkTuBOB

JOebutopckas 3a40/MKEHHOCTb MO A0X0AaM  MHBECTUUMOHHBLIX MNaes
poccuncknx MNO® mn naeB (akuun) MHOCTPAHHbBIX WMHBECTULMOHHbIX
¢oHA0B, Nam KOTOPbIX BXOAAT B COCTaB MMywectea MNU®, no goxoaam
OT A0JIEBOr0 y4yacTus B yCTaBHOM KanuTtasne

Kpnrepun
npyu3HaHns

e[laTo npusHaHMa Joxoda Mo nasMm, SBASeTCS AaTa BO3HWMKHOBEHUS
oba3aTenbCTBa NO BbINJATe A0X04A, YKasaHHas B CoobuleHun o
BbIMJilaTe AoXo4a MO WMHBECTULMOHHBIM MasiM poccuinckux MUNO, B
cootBeTcTBUM C uUHbopmaumern HKO AO HPA, uHdbopMmaumm Ha
odumuManbHOM calTe ynpassowen KoOMnaHmm uan B opuumanbHoOM
coobuleHnn Ans BnagesblueB MHBECTUUMOHHbBIX MaeB O BbinjaTte
aoxoaa (AN KBannMUUMpPOBaHHbLIX MHBECTOPOB);

e[laTa, C KOTOPOW WHOCTpPaHHble LeHHble O6yMarm Ha4duHaloT
ToproBaTbCs 6e3 yyeTa 06bsiBNEeHHbIX anBmnaeHaos (DVD_EX_DT) B
COOTBETCTBUU C nHdopMaumoHHo cuctemon  "bnymbepr"
(Bloomberg);

«[lo poxopaM OT [AOMEBOrO y4yacTus B YCTaBHOM KanuTane - paTa
NPUHATUS pelleHmns obliero cobpaHus o BbinaaTe Takoro Aoxoaa;
«[lpn oTCYTCTBUMM WMHGDOPMaAUMM U3 Bbllle yKa3aHHbIX WCTOYHMKOB (B
TOM 4ymucne pasMepa NpUUMTAOWMXCS BbIMAAT) - AaTa 3a4YnCeHus
OEHEeXHbIX CpeACTB Ha PacyeTHbI CUYET ynpaBfsiioWen KOMMNaHuu

A.Y. MNO / Ha cyeT 6pokepa MNO.

Kpurepun
npekpaweHns
NMpU3HaHNA

«[laTa  MCNONHEeHus obs3aTensCcTB MO BbIMJIaTe  A0X04a,
NOATBEPXAEHHON 6GaHKOBCKOW BLIMUCKOM C pacyeTHOro c4yeTa
ynpasnstowen komnavum A.Y. MNO /otueTtom 6pokepa MNOD;

«[lata nukBMAAUMM ynpasBaslowen KomMnaHum (MHBECTULMOHHOIO
¢doHaa (nvua, BblgaBwero nav (BbIMYCTUMBLUErO akuumu)), COriacHo
Bbinucke wn3 EMPKOJZT  (MAM  BbINUCKM M3 COOTBETCTBYHOLWENO
YNOJHOMOYEHHOIro opraHa MHOCTPaAHHOIo rocyapcTea).

CnpaBegnnBas
CTOMMOCTb

OueHka crnpaBeanBoON CTOMMOCTM AebUTOPCKOWN 3a40/HKEHHOCTM MO
Aoxonam naee poccuimckmux MU n nasm (akunsaM) MHOCTPaHHbIX
WHBECTULUMOHHbIX (HOHAO0B, Nan KOTOPbIX BXOASAT B COCTaB UMYLLECTBA
nNo:

*KOMMYecTBa WHBECTUUMOHHbIX naes [MNO® wnm naeB  (akuui)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, Mauv KOTOPbIX BXOAAT B
coctaB umyuwecrsa MU, yuyTeHHbIX Ha cyeTe pgeno MUN® Ha gaTty
onpepenenna CHA;

+06BbABNEHHOrO pa3Mepa Aoxoda MO  MHBECTUUMOHHOMY  nato,
yKa3aHHOro B coobleHnn o BbinsaTte A0X0Aa MO MHBECTULMOHHBIM
nasm poccumnckux MO  un  nasm  (aKuussM)  MHOCTPaHHbIX
WHBECTUUMOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLEeCTBa
MNo®, B cooteetctBUM ¢ uHbopmaumen HKO AO  HPA,
MHpopMaumoHHom  cuctemon  "bBnymbepr"  (Bloomberg) wnwm
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odbumumanbHbiM canTtoMm (oduuManbHbIM MNMCbMOM) YyrpaBasoLWwen
KOMMaHuw.
OueHka cnpaBeasiMBOA CTOMMOCTM AeBUTOPCKOM 3a[0MKEHHOCTU Mo
[0X04aM OT AOJIEBOrO yyacTusi B YCTAaBHOM KanuTane onpeaensiercs B
cyMMe 06bsBIEHHOro 4oxXo4a Ha A0/ BAaAEHMS.

CnpaBegnmeas CTOMMOCTb AebUTOPCKOM 3a[0/DKEHHOCTM MO A0X0oAaM
WHBECTUUMOHHbIX naeB poccurickux TMNO  un  nasm  (akumsam)
WHOCTPaHHbIX WHBECTULUMOHHbIX (OHAOB, Man KOTOpbIX BXOASAT B
coctas umywecrtsa MNN®, agoxonaM OT AONEBOro yyacTuss B YyCTaBHOM
KanuTtane npusHaetcsa pasHon 0 (Honb):

*€C/IN [EeHeXHble CpeacTBa He TMOCTYNMWAW Ha CYEeT, OTKPbITbIA
ynpasnswouwern komnabum A.Y. MA®, B cnyyae ecnu cBefeHus o
pekBM3anTax 6aHKOBCKOro c4yeta AN nepeducrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, cleaylowen 3a AHEM OKOHYaHUS
CpoKa BbIMJlaT A0OX0Aa MO MHBECTUUMOHHbLIM MasiM POCCUMCKUX
nMo;

*€C/IN [EeHeXHble CpeacTBa He TMOCTYNMWAW Ha CYEeT, OTKPbITbIA
ynpasnswouwern komnatum A4.Y. MA®, B cnyyae ecnu cBegeHus o
pekBM3anTax 6aHKOBCKOro c4yeta AN nepedyucrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, cneaywwen 3a 25 (Asaguate NATh)
pabounM pgHeM CO JAHSA, MO COCTOSIHMKD Ha KOTOpbIN
onpeaensTcs nMua, UMEKLWMe npaBo Ha MoayyeHue aoxoaa
no nasmM (akumsM) MHOCTPAHHbIX MHBECTULMOHHbIX (HOHAO0B;

*€C/IN [EeHeXHble CpeacTBa He MOCTYMWM Ha CYeT, OTKPbITbIA
ynpasnswouwern komnabum A.Y. MA®, B cnyyae ecnv ceBegeHus o
pekBM3uTax 6aHKOBCKOro c4yeTa AN MepedncneHms [oxona
yKasaHbl BEpPHO — C AaTbl, Creayllen 3a AHEeM OKOH4YaHus
CpoKa BbINMaTbl AoxoAa OT [A0JSIEBOr0 y4yacTusd B YCTaBHOM
Kanutane;

*B C/lyyae oduuManbHoOro onybaMkKoBaHus  coobuieHuss o
6aHKPOTCTBE B OTHOLIEHUW 3MUTEHTa (NMua, 0653aHHOro Mo
LeHHoM 6ymare) npoueaypbl 6aHKpoTCTBa - C  AaThl
oduumManbHOro ony6aMKoBaHWS Takoro coobuieHus.
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Mpuno>xexnune 15

AeHe)XHble cpeAacTBa,
Haxoasuwmecs y npodeccMoHasibHbIX YYaCTHUKOB
pPblIHKA LleHHbIX 6ymMmar

[eHexHble cpeacTBa, Haxoaswmecs y npodeccnoHasnbHbIX Yy4aCTHUKOB
pblHKa LeHHbIX bymar (ganee — 6pokep)

[aTta 3a4ncneHnss AeHeXHbIX CpeACTB Ha cneuunasnbHbiii 6pokepcKkuia
CUeT Ha OCHOBaHWW oT4yeTa 6pokepa

«[laTa wucrnosHeHUss 6pokepoM 06s3aTeNbCTB MO MNEPEUYUCTIEHNLD
AEHEeXHbIX CpeACTB C cneumanbHOro 6pokepcKoro cyeTa;

«[laTa peweHns baHka Poccum 06 oT3bIBE nnueH3MM y 6pokepa
(BeHexHble cpeacTBa MepexoasaT B CTaTyC npoyen aebutopckon
3a[0/HKEHHOCTH);

«[ata nukeBmaaumm 6pokepa cornacHo WHdgoOpMauuu, packpbiTOA B
odununanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPION
0 nukBugaumm 6pokepa).

CnpaBeanvnBass CTOMMOCTb [EHEXHbIX CpPeACTB, HaxoAawmxca y
6pokepa onpeaenseTca B CyMMe ocTaTKa Ha crneumanbHOM 6poKepCcKoM
cyerte.

Ll,aTa adHHYJIMpPOBaHU4A NNUeH3nn ABNAETCA ,El,aTOVI HacTynneHunsa
OCHOBaHMUM ANA HacCTyMnileHUss Cpoka WCNosHeHUa o6sa3aTtenbctB. C
YKa3aHHOWM AaTbl NMPUMEHAETC METOo[ KOPPEKTUPOBKW cCrnpaBeasMBoOM
ctonmocTu (MpunoxeHune 6)
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MpunoxxeHune 16

3aA0/1KEeHHOCTb No caesikaMm

C UeHHbIMK 6yMaramm, 3ak/O4eHHbIM Ha ycnoBuax T+

(npu HecoBNageHUU AaTbl NOCTaBKU LeHHbIX 6ymar, onpeaesieHHOW yCN0OBUAMMU
AOroBOpa C AaTOW 3aKJ/IlDYEeHUA AOoroBopa NO NOKYynke/npopaa)e LeHHbiIX 6ymar)

1:177:159] 3a40/KEHHOCTb MO CAenKaM C LeHHbIMM bymaramu, 3akl4YeHHbIM Ha

aKTnBoB/06s3 | ycnoBuax T+

aresibCTB

Kpurepun [aTa 3aknueHns gorosopa no npuobpereHuto (peanusaumm) LEHHbIX

npyu3HaHns bymar.

Kpnrepnn Jata nepexoga npaB  CcOBCTBEHHOCTM  Ha  LUeHHble  Hymarm

fnpeKpawjeHnss | noaTBepXAeHHas BbIMUCKOW Mo cYeTy Aeno.

NMprU3HaHNs

CnpaBepg/mBa CnpaBeanuneasi CTOMMOCTb 3a40J/I)XKEHHOCTb MO cAesikaM C LUeHHbIMK

S CTOMMOCTb byMaramMm, 3ak/lO4eHHbIM Ha ycnoBuax T+ onpepenseTca B pasmepe
pasHuUbl  MexAay cnpaBeasiMBOM  CTOMMOCTbIO LEHHOoM 6ymaru,

ABMSAOLWENCA NpeaMeTOM CAEeIKM M CYMMOW CAESIKW B BasloTe CAENIKM,
npMBeAeHHOM K py6/to Mo TeKylweMy Kypcy BanaioTbl.

B cnyyae nonoXxuTenbHOM pasHuUbl, CAenKa NpU3HaeTCs B COCTaBe
akTneoB (Aebutopckass 3ad0/MKEHHOCTb) Y nMokynaTtensi/ B cocTase
obazatenbcts  (KpeanTopckas 3a0JKEHHOCTb) y npoaasua,
OTpuUATENbHOM pa3HULbl - B cOoCTaBe 06a3aTenbCTB (Kpeautopckas
3a[0/KEHHOCTb) Yy MNOKynaTens/B cocTtaBe akTMBoB (Aebutopckas
3a40/DKEHHOCTb) Y npojasua.
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Mpuno>xexnune 17

3aa0J/1HKEeHHOCTb Mo cAesikam
C BaJIKOTOMN, 3aKJ/IOYEHHbIM Ha ycnoBusax T+

(HPM HecoBrnag€eHMUM AaTbl NOCTaBKUN BaJ1lOThbl, onpenenel-u-loﬁ ycnoBuaAMU goroeopa c

AaTOW 3aKJ/IloUYeHus AOroBopa nNo NOKynke/npopaxe BajatoThbl)

S CTOMMOCTb

1:177:159] 3a40/1KEHHOCTb MO CAesikaM C BasloTOM, 3aK/I0YEHHbIM Ha YC10BUSAX T+
aKTuBoB/0653

aresibCTB

Kpntepun [aTa 3akn4yeHns gorosopa no nokynke/npogaxe BantoThl.
npyu3HaHns

Kpnrtepumn JaTta nepexona npaB cO6CTBEHHOCTM Ha BanOTy Ha OCHOBAHWUM BbIMUCKU
npexkpawjeHms | co cyeTa OTKpbITOro Ha YNpaBAgoLLyo KOMMaHWI0 4.y.
npyu3HaHns MN®/6pokepckoro oT4yeTa.

CnpaBegnnBa | Cnpaseanmeasl CTOMMOCTb 3a40/DKEHHOCTM MO cAenkaMm C BaaloToMn,

3aK/l0OYeHHbIM Ha ycroBusaX T+ onpejensieTca B pasMepe pasHuubl
Mexay  TeKyleln crnpaBealMBOMA CTOMMOCTbIO BaaloTbl B pybnsx w
CTOMMOCTbBIO BastoTbl B py6nsix, 3adMKCMPOBaAHHOM B AOroBOpe Ha JaTty
NCMOMIHEHUS CAENKMU.

B cnyyae nonoXxuTenbHOM pasHuUbl, CAenKa NpuU3HaeTCs B COCTaBe
akTneoB (Aebutopckas 3a40/MKEHHOCTb) Y nokynaTtens/ B cocTaBse
obazaTenbcTtB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuUaTeNnbHOM pa3Huubl - B cocTaBe o6s3aTenscTB (KpeauTopckas
3a[0/KEHHOCTb) Yy noKynaTens/B cocTtaBe akTuBoB (Aebutopckas
3a40/DKEHHOCTb) Y npoAasua.
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MpunoxxeHune 18

Mpouana pebutopckas 3aAo0/XKEHHOCTb

Buabl aKkTuBOB

«[lebutopCckas 3a40/IKEHHOCTb, BO3HMKLIAA B pe3yfibTaTe COBEpLUEHUS
caenok ¢ wumywectsoMm [U®, no KOTOpbIM Hactynuia Hawnbonee
paHHAS AaTa pacyeTos;

*ABaHCbl, BblAaHHblE 3a cyeT nMmywecrtea NNO;

«[lebntopckas 3a40/HKEHHOCTb ynpasstowen komnaHum nepes NMNO;

*[ebutopckas  3a40/KEHHOCTb, BO3HMKLWAA NO  AOoroBopaMm C
ayANTOPCKOM OpraHm3aumein, OUEeHLMKOM, CcrneuManm3mpoBaHHbIM
Jeno3sntapuveM, permcTtpaTtopoMm, ykasaHHbiMM B npasunax 4Y MUO;

*[ebutopckas 3a40/HKEHHOCTb NO HasnoraMm, cbopam, nowsMHam B
6t0aXeTbl BCEX YPOBHEN;

«[lebutopckas 3a[0/DKEHHOCTb MO BO3MELLEHUIO CYMMbI
broaxeta PO.

Hanoroes wu3

Kpnrepnmn -Ans Ae6bUTOPCKON 3af0J/HDKEHHOCTU NO BO3MELWEeHUI CyMMbl
npu3HaHus Hanoros m3 6ropmpkera P® - pgata npuHatma HOC no pabotam wm
ycnyram K BbIYETY;
«Alna ocTanbHbIX BUAOB AaKTUBOB - JaTa nepejaynm axKTUMBOB
(AeHeXHbIX CpeacTB) Auuy, B OTHOWEHWM KOTOPOro BO3HWKAET
nebutopckasi 3a40/HKEHHOCTb.
Kpntepnn -Ana A[e6bUTOPCKON 3a[0J/KEHHOCTU MO BO3MELLEeHUI0 CYMMbI
npexkpaweHus Hanoros m3 6rompkera P® - pata mcnonHeHus obssaTenbcrea
npu3HaHns nepesn NMU® cornacHo HanorosoMy koaekcy PO®;
+[lna ocTasibHbIX BUAOB aKTUBOB!
- [laTa ncnonHeHuns obasatenbctB nepeq NN®, cornacHo Aorosopy;
- daTta nukBmnaaumm 3aemuimKa, cornacHo Bbinmcke ns EMPHOJI.
CnpaBsegnnBa | CnpaBeanveBass CTOMMOCTb npo4dern AebuTopckor  3a40JIKEHHOCTU
S CTOMMOCTb onpepenseTca:

*B CYMMe OCTaTKa 3aJ0/IXEHHOCTU Ha aaTty onpeaeneHus CHA:

- €C/In 4OroBOPOM MpPeAyCMOTPEHO MOJIHOEe nMoralieHue
3a40/KEHHOCTM B TeYeHMe OA4HOro roga C MOMeHTa ee NMpu3HaHus
[0 HACTynJIeHUs CpoKa noraweHus;

- AN aBaHCOB, BblAaHHbIX 3a cyeT umyllecrsa NMNO;

- Ans 4ebUTopCKOM 3aA0/HKEHHOCTM NO HanoraMm, cbopam, NOWIMHAM
B 610XEeTbl BCEX YPOBHEWN;

- ANns ebUTOpCKON 3a40/HKEHHOCTM yNpaBaslowWwen KoOMNaHum nepeg,
MN®, He3aBMCMMO OT OCHOBaHMUN ee NpU3HaHUS;

- ANnsa AebuTopCcKon 3a40/KEHHOCTU, BO3HUKLLEN NO AOrOBOpaM C
ayANTOPCKOM OpraHusaumen, oueHLWWKOM, cneumanm3mpoBaHHbIM
AenosnTtapmeM, permcTtpaTtopoM, YykKasaHHbiMK B npasunax 4y NMNo;

- ANns AebuTopCcKON 3a40/PKEHHOCTM MO BO3MELLEHUID CYMMbl HaNOroB
n3 6oaxeta PO.

*B CYMMeE, OMnpeAesieHHOM C MWCNo/b30BaHMEM MeToda MNpuUBEAEHHOM
CTOMMOCTU Byaywnx AeHexHblX NoTokoB ([IpunoxeHune 5) B MHBbIX
cnyyasix € MOMEHTa HMNpUM3HaAaHUA A0 HacTyrnJiIieHUsA Ccpoka
MOJIHOIO NMoraleHnUa 3al0J1>KEHHOCTM.

Hdara u
cobbiTHA,
npumBogswmne
K
obecLyeHeHnro

+ CnpaBeanmeass CTOMMOCTb MpoYyer AebuTopCcKoi MNpu3HaeTcs
pasHon 0 (Honb), B cnydae oduumanbHoro onyb6sankoBaHus
coobuweHna o 6aHKPOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTbl
odmumanbHOro onybamMKoBaHMs TakKOro coobLeHuns.
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MpunoxxeHnue 19

Aonun B ycTaBHbIX Kanutanax obwecTs c
orpaHuquHoﬁ OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanax POCCUNCKUX obuecTts ¢ OrpaHn4yeHHom
OTBETCTBEHHOCTbIO

[Jata nepexopma npaBa COBCTBEHHOCTM Ha [A0M0, NOATBEPXAEHHas
Bbinuckon n3s ErPKOJI.

[Jata nepexoga npaBa COOCTBEHHOCTWM Ha A0/, MOATBEPXAEHHAs
Bbinuckon n3 ErPKOJI.

CnpaBepgnuBass CTOMMOCTb A0SIM B YCTaBHbIX KanuTanax POCCUNCKUX
obwecte OrpaHUYEeHHOM OTBETCTBEHHOCTbIO oOnpeenseTcsa Ha
OCHOBAHWKM OTYETA OUEHLLMKA.
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Mpunoxxenune 20

MpaBa yuyacTus B yCTaBHbIX KanuTasax
MHOCTPaHHbIX KOMMEpPYEeCKNX OpraHu3auumn

Buabl akTuBOB

MpaBa y4yacTMsi B YCTaBHbIX KanuTasiax MHOCTPAHHbIX KOMMEpPYEeCKMX
opraHmsaumi

Kputepun [Jata nepexoga nNpaBa COBCTBEHHOCTM Ha nNpaBa  ydacTus,
npuM3HaHNs NOATBEPXAEHHAS  BbINMWMCKON COOTBETCTBYIOLWLENO PErUCTPUPYIOLLENO
opraHa.
Kpurepun «[laTa nepexoda npaBa CO6CTBEHHOCTM Ha MNpaBa Yy4yacTus,
npekpaijeHns NoATBEPXKAEHHASA BbIMUCKOW COOTBETCTBYHOLLErO PErNCTPUPYHOLLETrO
npU3HaHNs opraHa;
«[laTa NWMKBMAALMM  MHOCTPAHHOW KOMMEPUECKON  opraHusauum,
packpbiTas B 4OCTYMHOM UCTOYHUMKE MAKM nony4vyeHHas MAO.
CnpaBegnnBas CnpaBeannBass CTOMMOCTb MpaBa Yy4yacTus B YCTaBHbIX KanuTanax
CTOMMOCTb MHOCTPaHHbIX KOMMEPUYECKNX OpraHu3auuii onpeaensieTcs Ha OCHOBaHUK

OTYETAa oUeHLWKMKaA.
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MpunoxxeHue 21

Mopaenb onpepesieHnA cripaBsen/1IMBov pacyéTHOM CTOMMOCTU AN POCCUMCKUX
AONTOBbIX LIeHHbIX 6yMar,
HOMMHUPOBAHHbIX B py6nsax

Ans onpeaeneHuns cnpaseanmeom CTOMMOCTHU MCNOJIb3YETCA MOoA€EeNb

npuBeAeHHON CTOMMOCTU By AyLMX AEHEXHbIX MOTOKOB.

MpuBeaeHHast CTOMMOCTb ByAyWMX AEHEXHbIX MOTOKOB ANsi AOSTOBOM LIEHHOW

6ymaru paccumTbiBaeTcsl C Y4ETOM CneayroLlero:

2.1. MNpu ddopMupoBaHum rpaduka O6yaywnMx AOEHEXHbIX TMOTOKOB YUYMTbIBAOTCA BCE
OEHeXHble MOTOKM B MoraweHne OCHOBHOIO AJosira M KyMNOHHOro Aoxoga C Aatbl
onpeaeneHns CrnpaBegsiMuBoli CTOMMOCTM (He BK/O4Yasa) A0 HauMMeHblwen u3  aat

(BKkNtOvasn):
=aata odeptbl, bmnxkanwas K gate onpeaeneHns cnpaBeasimBo CTOMMOCTH;
=AaTa NOJIHOro noraweHus, NpeaycMoTpeHHas yCclo0BMSAMU BbiMycKa.

[JleHeXHble MOTOKKM, BKJOYAs KYMOHHbIM [0X0A4, pPacCUMTbIBAOTCA B COOTBETCTBUM C

ycnosnaMm Bbinycka.

Onsa ponroBbiX LeEHHbIX 6ymar, no KOTOPbIM MPOLEHTHble CTaBKM He onpeaeneHbl Ha
BECb CPOK, CYMMbl byayLLMX AEHEXHbIX NOTOKOB, A/ KOTOPbIX CTaBKa He onpejesieHa,
paccyuTbIBAOTCA UCXOASA M3 NOCAefHEN onpeneneHHON CcTaBku (Npy 3TOM MpPOLEHTHbIe
CTaBKN CUHUTAOTCA YyCTAHOBJZIEHHbIMW C AaTbl Ha4dasla COOTBETCTBYHOLWEro MM KYMNOHHOIo

nepuoaa).

Ons [onroBbiX LUEHHbIX 6yMar C WHAEKCMPYEeMbIM HOMMHANOM B LENaX pacyeTa
6yayLWero AeHexHoro notoka (B TOM 4MCNe pacyeTra CyMMbl KYMOHHOrO 40XxoAa)
HOMMHaNbHAsA CTOMMOCTb MPUHMMAETCA pPaBHOW HOMUHANbLHOW CTOMMOCTM Ha JaTy

onpeaeneHusa cnpaBeasiBoii CTOUMOCTH.
2.2. Tllop paTol AeHEeXHOro NoTtoka NoHMMaeTcs:

=0aTbl OKOHYaHUA KYNOHHbIX NMeEpunoaoB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUU C
YCNOBUSIMW  BbIMyCKa OCYLLEeCTBAAKTCSA BbINJaTbl KYMNOHHOro Aoxoaa u (ecnm

npeaycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOroO A0/ra;

=[aTa, YKasaHHada B n.2.1.
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2.3. CraBka AONCKOHTMPOBaHUSA ByayLUMX AeHEeXHbIX MOTOKOB onpeaensieTcs Ha Kaxayto aaTty

onpegeneHns cnpasenvBon CTOMMOCTH.

2.4. CraBka AMCKOHTUPOBAHUSA OyAylMX [OEHEeXHbIX MNOTOKOB MPUHMMAETCS paBHOM
cTaBke KpuBon 6HeckynoHHon poxoaHoctn (panee - G-kpueasa, CraBka KBA),

CKOPPEKTUPOBAHHOM Ha BENNYMHY KPEAMTHOro cripeaa.

CraBka KB/ paccuuTbiBaeTcsa Ha gaTy onpenesieHust cnpaBeasiMBON CTOMMOCTU LIEHHOWN
6yMmaru B ToYke, COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY noraweHus (Ans LeHHbIX
6ymar, yc/roBUSIMM BbIMyCKa KOTOPbIX HE MpeayCcMOTPEHO YacTU4YHOe noraweHue
OCHOBHOro Aosira — B TOYKe, onpeaeneHHoM B cooTBeTctBuM € n.2.1). CrtaBka Kb/
paccuuTbiBaeTcss 6€3 MpOMEeXYTOYHbIX OKPYF/I€HM C TOYHOCTbIO A0 2 3HAKOB nocne

3ansaTon (B NPOLEHTHOM BblpaXXeHuu).
B pacuete ucnonb3sytoTcs:

*MeToanka pacyéta KpMBON 6eCKYyMnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX obnuvrauui,

onpeaeneHHass MOCKOBCKOM 6upxen;

sAMHaMu4yeckme napameTpbl G-KpPMBOW MO COCTOSIHUIO Ha KaXAbli TOProBbiA AeHb,

nybnmkyemblie Ha opuuManbHOM carTe MOCKOBCKON GUPIXKN.

KpeauTHbIN cnpes pacCYUTbIBAETCS B COOTBETCTBUMM C n. 3 (3a wuckn4eHnem

rocyAapCTBEHHbIX LEeHHbIX 6yMar PO, K KOTOPbIM KPeAUTHLIN cnpen He NMpuMeHseTcs).
B pacueTe ncnonb3yroTcs:

=3HauyeHusa 6upxeBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTty onpeaeneHusi crnpaBeanuBOM CTOMMOCTM, NybnuKyemble Ha

odunumanbHOM cariTe MOCKOBCKOM BUpxu;

cBeaeHund o peVITMHFaX aKTUBOB U SMUTEHTOB, aKTyaJlbHbleé Ha AaTy ornpeaeneHuns

CﬂpaBeﬂﬂMBOVI CTOMMOCTU, NPUCBOEHHbIE peVITMHFOBbIMM areHTCcreamu,

= CpeAHeB3BELEHHbIn CPOK A0 moraweHus/odepTbl — B3BEWEHHbIM No rpaduky
noraweHms HoMuHana obnvraunm Cpok A0 MoraweHus B rogax, pacCcyuTbiBaeMblit

no ¢opmyne:
D (CF:x (& — 1)/365)
i=1

lpe:

CF; - yactnyHoe (v nonHoe) noraweHne HoMmMHana B % OT HOMUHaNa;

ti — AaTta yacTtMyHoro (MM NOAHOrO) NoraweHns HOMUHana;
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T — AdTa OUEHKMW.

B cnyyae, ecnu BbINyCKOM HE NpeaycMOTpeHa 4YacTUMYHasa aMopTm3auusa Tena HoMMHana
obnuraunm, To cpeaHeB3BeELLIEHHbIN CPOK A0 noraweHus/odepTbl paBeH Nnepnoay oT AaTbl OLEHKMU
[0 Hanbonee paHHen U3 AaTbl NoraweHnsa uan aatbl odpepTbl MO 0banraummn, yKkasaHHom B
peweHnn o BblMyCKe.

B cnyyae, ecnn gata oUeHKM coBnadaeT C AaTon odepThbl, TO pacyeT CpeaHEB3BELIEHHOrO CpoKa
Npomn3BOANTCS OT AaTbl OLUEHKN A0 Hambonee paHHEN M3 AaTbl NoraweHns uam aatel odbepThl,
cneayroulen 3a AaTON OLLEeHKM.

MpuM nporpaMMHOM pacyeTe CpeAHEB3BELIEHHOrO0 CpoOKa /A0 MOoralweHUss MPOMEXYTOoYHble
OKPYF/IEHUSI HE MPOM3BOAATCS. 3HAaYEHME CpeAHEB3BELIEHHOIO CpoKa A0 MoraleHus BbipaXkaeTcs
B roflax, oKpyrasieTcs 4o 4 3HaKOB MOC/ie 3ansToN.

2.5. lMpuBeneHHass cToMMOCTb 6yAyLIMX AEHEXHbIX MOTOKOB PacCUYMTLIBAETCA B BatoTe

HOMMHanNa no ¢opmyse (6e3 NPOMEXYTOUHbIX OKPYIIEeHU):

P

n

DCF = [1 + le:D:z—,Z[a'rall.-"EEuE

n=1
roe:
Pn - cymma 6yaylwiero aeHexHoro notoka (B BantoTe obsa3atenbCcTea);
Dn - pata AeHeXHOoro noToka;
Y - cTaBKka AUCKOHTUPOBAHUS;
[aTta - paTta onpegeneHus cnpaBeasiMBON CTOMMOCTH;
j — KOIMYECTBO AeHEeXHbIX MOTOKOB;

n - I'IOpFlLI,KOBbIVI HOMEpP AEHEXHOro noToKa C AaThbl onpeaeneHusa cnpaBe,anBoM

CTOUMOCTH.
3HayeHne DCF paccunTbiBaeTCS C TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon.
CnpaBennueasi CTOMMOCTb LEHHOM ByMarn npm3aHaeTcs paBHOM:
CC = OKPYII((DCF- KynoH)*Konunuyectso*; 2)+OKPYIJ1(KynoH*Konnuectso*;2)

lpe:
CC - cnpaBeanmeas CTOMMOCTb LleHHOWM byMaru;
DCF - 3Ha4eHue, paccYnMTaHHOE B COOTBETCTBUM C N.2;
KonnyectBo - KOMWYECTBO LUEHHOM 6yMarm Ha p[daTy ornpeaeneHuss CrpaBeasiMBomn

CTOMMOCTH,
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KyrnoH - HaKOMJIeHHbIN KYMOHHbIM A0xo4 (BK/AOYas ynja4veHHbin), CPOK MoraweHus

KOTOPOro He HacTynwui Ha AaTy ONpeaesieHus CrpaBeasiIMBoin CTOMMOCTMU;

[lo aaTbl MOMHOro NoralleHns AONroBOM LEeHHOW byMarm, npeaycMOTPEHHOW YC/I0BUSIMU BbIMyCKa,

B pacyeT ee crnpaBeAsIMBO CTOMMOCTU HE BK/TOYAKOTCA:

"CyMMbl 4aCTUYHOIro noraweHmsa OCHOBHOIMo AoJsira — C Aatbl 4YaCTUYHOrNo noraweHus,

NpeaycMOTPEHHOM YCNOBUSAMU BbIMyCKa;

"CyMMbl KYMOHHOro [0X0Aa — C AaTbl OKOHYAHUS COOTBETCTBYHOLIEr0 KYMOHHOro
nepuoaa.
3. Ana  uenei pacuyeta KpeauTHOro crpeAa OCYLWECTBASETCS  cheayoLas

rnocneaoBaTe/bHOCTb AENCTBUN:

"B 3aBUCUMOCTM OT HaAMuMs WAN OTCYTCTBUS KPEAUTHOrO0 penTMHra y BbiNycKa
OONroBOM LEeHHOM 6ymaru (KpeauTHbIA PenTUHI B BasloTe HOMWHaNa), aMUTEHTa
WAM NopyuyuTens AOAroBOM UeHHOW bymarun, ponrosas ueHHas 6ymaram Moxer

6bITb OTHECEHA K O4HOWN M3 TPEX PEWTUHIOBbIX rpynn;

*MeAMaHHOe 3HayeHue KpeauTHOro cnpeda Ansd  AO0AroBOM  UeHHon 6ymarm
MPUHMMAKOTCS pPaBHbIMKM  COOTBETCTBYHOLIMM 3HAYEHUSM KpeAWTHbIX Crpenos,

pacCyYMTaHHbIM A/ PENTUHIOBOM FPynnbl, K KOTOPOM OTHeceHa ueHHasa 6ymara.

“KpeaouTHbI cnpen Ans PeMTUHIOBbIX TFPyMn pacCYUTbIBAETCS Ha AaTy onpenesieHus
cnpaBea/iMBON CTOMMOCTM, Ha OCHOBAHWW JAaHHbIX O0O6JMraUMOHHBIX WHAEKCOB
packpbiBaeMbix MOCKOBCKOM Bupxu no wutoraMm Kaxporo TOprosoro AHsa. [Mpwu
BbIUMCNEHNMN KPEeAUTHOro crnpeja Ha AaTy onpeeneHus cnpaBeanvBOn CTOMMOCTHU
MCNosib3yeTca MeAuaHHOe 3HadeHune KpeauTHoro cnpega 3a nocnegHue 20

TOProBbIX AgHen (<= AaTtbl onpeaeneHns crnpaBeanBoi CTOUMOCTH).

3.1. Tllopsiaok onpeaeneHust NMpPUHAANEXHOCTU AOJIFOBOM LEHHOW 6yMarnm K peWTUHrOBOM

rpynne

OnpepeneHne NpuHapaexXHoOCTU AOMAFOBOM LEeHHOM 6yMarn K peMTUHIOBOW Fpyrnne BbIMONHSAETCS

Ha OCHOBaHMWN AaHHbIX BeAYyLUnX peVITMHFOBbIX areHTCTB B COOTBETCTBMU C Tabnuuen 1.

Ta6nuya 1. ConocraBsieHue wKan pEﬁTMHrOBbIX areHTCcTB

AKPA Moody s S&P Fitch

dkcnep PeiATnHrosa
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T PA MexxayHapoaHa | MexxayHapoaHa | MexxayHapoaHa A rpynna
A WKana A WKana A lWKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
ruAA
AA-(RU) arpynnal
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeiTUHroBa
BB+(RU) B2 B B
ruBB+ A rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTMHroBa

Bonee HU3KUN PENTUHI / PEATUHI OTCYTCTBYET

A rpynna III

Mpwn HanMYMKM y 4ONTOBOM LLeHHOM ByMaru, ee asMMTEHTa WU NOPYYUTENSE HECKOJIbKUX PENTUHIOB,

BblbMpaeTcss HanboAbLLNI U3 UMEKLLMXCA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

K penTtuHrosor rpynne III oTHOCATCSA AONrOBbIe LleHHble byMaru, KoTopble He MOryT 6biThb

OTHECEHbI K PENTUHIroBbIM rpynnam I, II, B T.4. B clydae ecnn KpeauTHbIX PEWTUHI LEeHHOM

bymare (3MUTEHTY, NOPYYNTENIO) HE MPUCBOEH HU OAHUM U3 YKa3aHHbIX B Tabnuue

MeXAyHapoAHbIX N HaUuMOHaJIbHbIX peVITMHFOBbIX areHTCTB.

3.2. Topsigok onpeAeneHns KpeawuTHOro cripeja.
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PacueTt KpeauMTHOro cnpeaa BbIMOMHAETCS A1 KaXKA0M PeNnTUHIOBOM FPpynnbl NCXOAS U3 3HAYEeHUN

MeAMaHHbIX KpeAUTHbIX CMpeAoB COOTBETCTBYHOLLEN PEATUHIOBOWN rPpynmbl

KoadhduumeHT 1,5 onpenensietcs B HacTosAWEN METOAMKE HAa OCHOBAHWWM 3KCMEPTHOMO CyXAEHUS
YK.

PeitnHrosas rpynna I

MeanaHa

m
Serr

PeiiTuHrosas rpynna II

MeaunaHa

m
SPFII

PeutnHrosas rpynna III

MeanaHa

1,5*Spr™

3.3.Mopaaok onpeaeneHns KpeaAMTHOrO cnpeaa ans peUTUHIOBbIX Tpynm.

Ana pacyeTa 3HA4YeHWs KpPeaAWTHOro CcrpeAa COOTBETCTBYIOWEN PEeNnTUHIOBOM  rpynmbl
MCMNONb3YIOTCA 3HAaYEHUSI AOXOAHOCTU CMeAyoWwmnX MHAEKCOB MOCKOBCKON 6UPXKN, pacKpbiBaeMbixX
No WMTOraM KaXx4oro TOpProBoro AHsA. YK MOXET MCNofb30BaTb WHble KO3MMUUMEHTbI M WHblE

nHaekcol (conoctaBmmble nHaekcsl CBONDS) nyTeM M3MeHeHUs HacTosALWwen MeTOANKMN.
a.MHpgekc kopnopaTtuBHbIX obnmMraumin (1-3 roga, peiTuHr = BBB-)

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

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

b.UHpekc kopnopatneHbix o6nuraunii (1-3 roga, BB- < pentmnHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4deHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.MHpekc kopnopaTtuBHbiX obnuraumin (1-3 roga, B- < pentnHr < BB-)

Tukep - RUCBITRB3Y

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

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

d.MiHagekc rocypapcTBeHHbIX obnmraumin (1-3 roga)

Tukep - RUGBITR3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueT KpeaMTHOro cnpeaa ansi peMTUHIOBbIX FPYMM OCYLECTBASETCS Mo cneayowmM dopMynam:

PenTtuHrosas rpynna I:

PaccunTbiBaeTCs KpeauTHbIN cnpea Sprr 3a Kaxabl 13 20 nocnegHnx TOProBbiX AHEN:

Sert = (Sbob + Sun)/ 2

roe:

Sbbb = (Yrucertreeeay - YrugerTravy) ¥100

Sbb = (YRUCBITRBBBY = YRUGBITRBY)*]-O0
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S - 3HaueHus cnpeaa, pacCUMTaHHbIE B MPOLIEHTHbLIX MYHKTaXx;

Y - 3HayeHuns AOXOAHOCTM COOTBETCTBYHLMX MHAEKCOB, pacKpbiTble MOCKOBCKOM

6upxen.

PaccunTbiBaeTcs MmeanaHHoe 3HadYeHne KpeanTHoro cnpeaa Sprf'3a nocneaHme 20 TOproebiX AHEMN

(MegmaHa n3 nosly4YeHHoro psaa Seri).

Mpu pacyeTe MeAMaHHOro 3HaUYEHUS KPeaUTHOro crnpefia Spri® MPOMEXYTOUHbIE OKpYrIeHUs
3HAYEHUN Sppp, Sbb, Serr HEe npoussoaATcs. [loflyYeHHOE MeAMaHHOE 3HauvyeHWe KPeauTHOro
cnpena Serf® OKpYrAseTcsa MNo npaBuiaM MaTeMaTUUECKOro OKPYr/IEHUS [0 LENoro 3HauveHus

NMPOUEHTHbIX MYHKTOB.

PerTtnHrosas rpynna II

PaccunTbiBaeTCs KpeauTHbIN cnpes Sprir 3@ Kaxablit n3 20 nocneaHuUx TOProBbIX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITR3Y)>|<100

PaccunTbiBaeTcsa MeaMmaHHOE 3Ha4YeHue KpeauTHOro cnpeda Ser® 3a nocneaHune 20 TOProsbiX

aHen (MeanaHa M3 NOoJSIYYEeHHOro psaa Serrr)-

Mpu pacdeTe 3HAUYEHUS MeAMaHHOrO0 KpeauUTHOro crnpeaa Sprif® MNPOMEXYTOUHbIE OKPYF/EHUS
3HaYeHUN Sprir HEe nNpounsBoasaTcs. MoslyyeHHoe MeauMaHHOEe 3HavyeHuMe KpeauTHOro cripeda Sprif
OKpYrnsieTcs Mo npaBuiaM MaTEMaTUUYECKOro OKPYI/IEHUS A0 LEOoro 3HauyeHWs MPOLIEHTHbIX

MYHKTOB.

PentuHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIN cnpes Sprw 32 KaXablii U3 20 nocneaHnx TOproBbIX AHEN:

Serw=1,5 * Spriz

PaccunTbiBaeTca MeaAnaHHoOE 3HadeHue KpeaAUTHOro crnpeaa Serpf? 3@ nocneaHuve 20 TOProsbiX

AHen (MeanaHa M3 Noay4YeHHoro psiaa Serw)-

Mpu pacyeTe 3HaYEHNA MEANAHHOro KPeAUTHOro Crnpeaa Serif® MPOMEXYTOUYHbIE OKPYr/IeHUS
3HAYeHUN Sprir, Sprizr HE Npon3eoaATcsa. MNonyyeHHoe MeanaHHoe 3HaYeHMEe KpeaMTHOro cnpeaa
Sprif"OKPYrsSIeTCA MO NpaBuiaM MaTeMaTMUYECKOro OKpPYrieHns 40 Leforo 3Ha4eHns MpoLEeHTHbIX

MYHKTOB.
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