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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHusa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon degepaunm n nMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMU MHBECTULMOHHbBIMU
¢doHAaMM U HerocyaapCTBEHHbIMM MEHCUOHHbIMKM doHAaMU. Ynpasnswwas KOMMNaHUs
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBepuTenbHoro ynpasneHus MNAO.
MHBECTULMOHHBbIX Nan — MeHHas LeHHaa bymara, yaocToBepsooLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBepuTenbHOoro ynpasnenus MN®, npaso Ha
noJslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnslowen KoMNaHMeEWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n N3MEHEHNSA U AOMOJSIHEHMA B HUX MOANEXaT perncrpaumn baHkom
Poccun.

CromMmocTb uucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOSTHEHUIO 3@ CYET
yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.
Mpasuna onpepeneHusa CHYA - nokanbHbIM akT ynpasnswowen komnaHuu (N0,
yCTaHaBAMBAKLWKMA NOPSAOK N Cpoku onpeaeneHns CHA, B TOM uucne nopsaok pacyeta
cpegHerogoson CHA TN®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTUUMOHHbLIX MNaes
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULMOHHbIX Naes.

MC®O - MexayHapoAHble cTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeESIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMN C MexayHapoAHbIM CTaHAapToM duHaHcoBon oT4dyeTHocTn (IFRS) 13

"OueHka cnpaeensiMBoM CTOMMOCTU", BBEAEHHbIM B IENCTBNE HaA TeppuTopmumn Poccnimckom
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®depepauunmn npukasoMm MuHuctepctea dumHaHcoB Poccuinckon degepaumn ot 28 gekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PasbsicHeHM MexayHapoAHbIX CTaHAapToB (GMHAHCOBOW OTYETHOCTUM B AENCTBUE Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LeHTpanbHoro baHka Poccuinckon
®enepaunn ot 25 aBrycrta 2015 roga N? 3758-Y, sBkntoyasa nHoie MCOO no cnpasBeanBom
CTOMMOCTM B C/ly4yae HeobxoAMMOCTM onpeneneHus cnpaBeasiMBoi CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (To eCTb UeHa BbiX0o4a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa
OLEHKMW.

Ha6bnopaemas wm pocrtynHaa 6upkeBas nsowaaka - Toproesas nsowaaka
poccunckon n (Unm) MHocTtpaHHou 6upixun, 3akpenseHHas B lNMpasunax onpegenenmna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHuMM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(dUHaAHCOBbIX NOCPefHUKOB. YKa3aHHble bupXeBble Naowankm npmeeseHbl B NpUIoXKeHNU
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AKTUBHbIA PbIHOK — PbIHOK, HQ KOTOPOM Onepauum C aKTMBOM WM 0683aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOLWEM NosyvaTb
nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbOAbLWINM ANS COOTBETCTBYHOLEro
aKTuea unm obgsatenbcrea 06HLEMOM TOProB M YPOBHEM aKTUBHOCTMW.

YpoBHM onpeaeneHus cnpasenimBon CTOMMOCTM:

1-¥ ypoBeHb - LEeHa akTuBa unum obs3aTtesibCTBa Ha AKTUBHOM pblIHKE.

2-A ypoOBeHb - LeHa, pacCcyMTaHHas Ha ocHoBe HabngaeMblX AaHHbIX MO YKa3aHHOMY
WX aHANOrMYHOMY aKTUBY.

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

NCKNMKOYNUTEJIbHO Ha OCHOBE paCHETHbIX rnokasaTesier B OTHOLIEHUN KOHKPETHOIro akTtuea.



OBLUME NMOJTIOXXEHUNSA

Hactodwwue lMpasuna onpepeneHns CHA OTKpbITOro rnaesoro MHBECTULMOHHOMO
¢doHAa PbIHOYHbLIX (UHAHCOBbBIX WHCTpyMeHTOB "BepbaKanutan - O6auraumun" noa
ynpasneHneMm O6wectBa C OrpaHM4YeHHOMW OTBETCTBEHHOCTblo "MHBeCcTUUMOHHOEe
napTtHepcTBo "BepbaKanutan" paspaboTaHbl B COOTBETCTBMM C YKa3aHuem LleHTpanbHOro
BbaHka Poccuiickon ®eaepauunn ot 25 asrycta 2015 roga N° 3758-Y (aanee - YkaszaHue),
B cooTBeTCTBMKU C PeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N 156-03 ot
29 Hos16ps 2001 roga (panee - ®eaepanbHbiv 3akoH "O6 MHBECTULMOHHbIX poHaax") u
NPUHATBIMX B COOTBETCTBUM C HUMU HOPMATUBHbLIMU aKTaMu.

Hactosawwue MNpaBuna onpeanenenHna CHA npuMmeHaTcsa ¢ 24 ceHTabpsa 2018 roaa.

N3MeHeHns n gononHeHns B HacTosawwue lMpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTaMu. B cnydae
HeobXoAMMOCTN BHECEHUSI UBMEHEHUI 1 gonosHeHun B MNpasuna onpegenenmns CHA K HUM
npunaraeTcs MnosiICHEHME TMPUYUH BHECEHUS TaKUX W3MEHEHWM W  AOMOSIHEHUA W
yKa3blBaeTCsa AaTa Ha4vyana NpuMeHeHns M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpepeneHna CHA.

MNMopsinok packpbeiTnsa (NpeaocTaB/IEHNS) Bbi6bpaTtb BepHoe,
lNMpaBnna onpegeneHunss CHA nocrasnB X
MN® ans HekBaN@uULMpoBaHHbIX MHBECTOPOB X

Mpasuna onpegeneHns CHA (M3MEHEHUS U AOMNOJIHEHUSI, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha caunTte
ynpaBnsioLen KOMMNaHUn nno B MHPOPMaLUNOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:

- He no3aHee AHA Havana cpoka dopmmpoBaHus MNO;

- He nosgHee NATM pabounx gHer A0 AaTbl HaYana npuMeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMUN U AOMNOSTHEHUAMMN.
Mpasuna onpepenerHns CHA (1 BCce M3MEHEHUS M AOMONHEHUS K HUM 3a
TPM NOCNeAHMX KaneHAapHbIX roga) AOKHbl 6biTb AOCTYMHbI B TeYEHMe
Tpex NocnefHMX KasieHAapHbIX JIeT Ha canTe ynpaBasiowen KOMNaHuu.

nOPSAAOK OMNPEAENIEHNA CYA U CPEAHErO40BOW CYA NMU®

CHA TIN® onpepensetca NO COCTOSHMKO Ha 23:59:59 paTtel, 3a KOTOpYHO
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX

and ynpaBﬂﬂfOLLleVI KOMMNaHNN UCTOYHUKaX, BHE 3aBUCMMOCTWN OT YHaCOBOIo nosca.
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CYA onpenensieTcs He no3agHee paboyero AHSA, crieayroLwero 3a AHEM, MO COCTOSHMIO
Ha KOTOpbIN ocywecTendeTca onpeaeneHne CHA,
CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNnbCTB, Ha
MOMeHT onpeaeneHus CHA B cCOOTBETCTBMM C HacTosawmnmu MNMpasunamm onpegeneHnsa CHA.
CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):
e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHmsa MNO;
e B C/lyyae NpPUOCTaHOB/EHUS Bblgayu, noraweHmss U obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns n obMeHa;
e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWS OCHOBAHWUS €ero
npekpaweHus;

e rnocne 3aBepuweHus (okoH4YaHusa) dopmmposaHns CHA MU onpepenseTca B

nopsaake:
OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasnB X
Lns otkpbiToro MNN®: X
- Kaxablii pabounii geHb A0 AHSA, B KOTOpoM MU® ncknoveH n3s peectpa
nno.
CpepnHerogosas CYA TNO® (panee - CIrCHA) Ha nwbon AeHb onpenensieTcs B
nopsapke:

Onuncanune nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

- KaK oTHoweHne cyMMbl CHA Ha kaxabln pabounii ageHb KaneHgapHoro | X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha NoCcNeaHuni AeHb ee onpeaesneHns, NpealwecTBY WM TaKoMy AHIO)
C Havana roga (c gatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHms MNO)
[o gatbl pacyeta CICHA K yncny pabounx gHen B KaleHAapHOM roay.

B uenax onpepeneHns CICHA paton, 3a kotopyt onpegensetrcas CHA TAUO,
NoHMMalTCA Bce AaTbl onpegeneHna CHA TN, ykasaHHble B Hactosawmx [MpaBunax
onpeaeneHnsa CHA.

CYA lMN®, B TOM umncne cpeagHerogosas CHA MNMN®, a Takxke pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeaenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/Ae 3ansiTon,

C NPUMEHEHMNEM MpaBU/I MaTEMATUUYECKOrO OKPYr/ieHns B pybnsax.

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



AkTnBbl (0653aTenbCTBa) NpUHUMalOTCS K pacdeTy CHA B ciydae ux npusHaHus B
cootBeTcTBMM ¢ MCOO, BBEeLeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaunn.
KpuTepun npusHaHusa (NpekpalleHnss npusHaHus) akTueBoB (06sa3aTenbCTB) B

coctaBe akTnBoB (06s3aTtenscts) MU npeacrasneHsl B Mpunoxennn 7-30.

METO/Abl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CtouMocTb aktTMBoB W ob6s3aTenbctB [U® onpeaensoTca Mo CnpasBenmBomn
ctonmoctu B cooTBeTcTBUM € MCPO. CTOMMOCTb aKTUBOB, B TOM YMUC/le onpeaeneHHas Ha
OCHOBaHMM OT4YeTa OLUeHLINKa, COCTaBNEHHOrO B COOTBETCTBUM C TpeboBaHUsaMMU
®epepanbHOro 3akoHa ot 29 utonga 1998 roga N2135-03 «06 oueHOYHON AeAaTeNbHOCTU B
Poccuinckon depepaunmn» onpegenserca 6e3 yyera Hanoros, KOTOpPble YrjaynMBarkTCs B
COOTBETCTBMM C 3aKoHOAATenbCTBOM Poccuiickon depepaumm UAM  MHOCTPAHHOIMO
rocyaapcrsa npu npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenaTbCs Ha OCHOBAHWMM OTYETa OLUEeHLUMKa, ecnu
TakoOW OTYeT COCTaBNeH OUEeHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHu3aumim OLEHLLMKOB He MPUMEHSNINCb B TedyeHue ABYX JieT B
Konnyectee ABYyX 1 6onee pa3 Mepbl AUCUUMIIMHAPHOIO BO34AENCTBUSA, NPpeayCMOTPEHHbIE
®epepanbHbiM 3akoHoOM "O6 oueHoO4YHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
TakXXe BHYTPEHHUMW AOKYMEHTAMMN CaMOperyanpyeMbliX OpraHM3aumni OLEeHLWNKOB, U CTax
OCyLLeCTB/IeHNS OLEHOYHON AesATeNbHOCTU KOTOPOro COCTaB/ISIET HE MeHee Tpex feT.

B cnyyae onpeaeneHnss CTOUMOCTU aKTMBa Ha OCHOBAHWMM OTYeTa OUEHLWMKa aaTta
OLEHKM CTOMMOCTU AO/IKHA ObITb HE paHee LWeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpeaensietca CHA. MNpu 3TOM CTOMMOCTb aKTMBa OnpeaensieTcss Ha OCHOBaHWUMU
AOCTYMHOro Ha MoMeHT onpegenenma CHA oTyeTa oueHLWMKa C AaTton oueHkn Hambonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamka onpeneneHus crnpasensiMBon CTOMMOCTM akTuBoB (06s3aTenbCTB)

npeacrtasneHa B NpunoxeHuun 7-20.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJTIIOTE, B APYI'YIO BANTIOTY
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CTOMMOCTb aKTMBOB W 0643aTeNibCTB, BblpaXeHHass B WHOCTPaHHOW BasoTe
npuHnMmaeTcsa B pacder CHA B pybnsax no Kypcy LleHTpanbHoro 6aHka Poccuiickon
denepaunn Ha gaty onpeaeneHns nx cnpaBensiMmBon CTOMMOCTHU.

B cnyyae ecnu UeHTpanbHbiM 6aHKOM Poccuinckonm deaepaumm He yCTaHOBNEH KypC
3TOW MHOCTPAHHOM BantoTbl, B KOTOPOM Bbipa)XXeHa CTOMMOCTb aKTUBOB (0653aTtenbCcTB), K
pyb6/1t0, TO UCNONb3YETCS COOTHOLLUEHME MeXAYy KYPCOM MHOCTPaHHOW BantoTbl 1 pybnewm,
onpeaensieMoe Ha OCHOBE KypcCa 3TUX BankT MO OTHOLEHMIO K aMepUKAHCKOMY Aonnapy
(USD) (kKpocc-KypC MHOCTpPaHHOM BankoTbl, onpeaeneHHON Yyepe3 aMepukaHCKUM gonnap
(USD)).

noprPAAOK PACYETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Peseps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
cneymann3anpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM opraHusaumm, oueHwmky MNO (B
cnydae ykasanus B npasunax Y NMNO oueHwmka - ANns MHTEpBanbHbIX, 3aKPbITbIX MUD),
6upxe (ansa 6upxesbix MN®) 1 nuuy, OCyLLECTBASAIOWEMY BeAeHNe peecTpa BnaaesbLes
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbINJATy BO3HaArpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
COOTBETCTBYOWMM nmuam npasunamm Y NMNO, n sBknovaeTtcs B coctas obazatenncTts MNNO
npwu onpegenexHnn CHA.

Pe3epB Ha BbiN/aTy BO3HarpaxzaeHus, pasMep KOTOPOro 3aBUCUT OT pe3ysibTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazatenbcts MNO.

Bo3HarpaxaeHne ynpasasloWeENn KOMMNAHWUW, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB WMHBECTUPOBAHWUSA, HaducnseTcs B nepBbin pabounin aeHb nepuwopa (uam
yKasatb [Aaty HayucrieHusi B cootBeTctBum C [lpasunammu AY N®), cnepytowero 3a
nepumoaoM HauuCleHus BO3HArpaxaeHus, Ha OCHOBAaHUW akKTa, COCTaBJ/IEHHOrO
ynpaBnsooLwen KoMnaHum, npusHaeTcs B COCTaBe MPOYMX pPacxoAoB U yUYUTbIBAETCS B
CoCTaBe KpeaMTOPCKOW 3a40/IKEHHOCTU A0 MOMEHTA ero BbinaaThl.

NHble pe3epBbl HE GOPMUPYIOTCS M HE BKNKOUYAOTCA B cocTaB obszatenscts MNO.



NOPSAAOK YPEFYJINPOBAHUA PA3HOI/IACUA MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUWMANIU3NPOBAHHbIM [OEMNO3UTAPUMEM NPU
OMPEAEJNIEHUN CHA

B cnydyae o6HapyxeHua pacxoxaeHur npum cBepke CnpaBkm o CHA TMNO
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NA® BbIACHAIOT NPUYNHY
PaCXoXXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He O6bln yCTpaHeHbl A0 UCTEeYeHUs npeaenbHOro
CpoOKa MnpeaocTaBfieHUss OTYETHOCTU, daKT obHapyXXeHus pacxoxaeHuin HUKCUpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CYA. Mpu 3tom Cneunanms3mpoBaHHbIN
aAeno3ntapuin He 3aBepsieT CnpaBky o CHA MN® n He no3gHee 3 (Tpu) pabounx aHen c
AaTtbl noanuncaHusa poTokona pacxoxaeHun pesynbTatoB cBepkn CHA yBegoMnsieT o
dakTe pacxoxaeHuns baHk Poccun.

dakT nocneayrLllero ycTpaHeHUs pacxoXaeHWn noaTBEPXKAAETCA NyTEM 3aBepeHUs

cnpasku o CHA Cneunanm3npoBaHHbIM Aen0o3UTapueM.

MEPEPACYHET CHA

B cnyuasax sbisBneHms owunbkm B pacdyete CHA M pacyeTHOW CTOMMOCTU OAHOrO
WHBECTULUMOHHOINO nasi, NpuUBOASLWEN K OTKIOHEHWK WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTtenbcrtea) B pasmepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TakK Xe B Cfydasx BblaBNeHUs ¢dakTa HeCcBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbcrBa). CneumanusMpoBaHHbLIN Aeno3nTapuin K Ynpasnswoowas KOMMaHus
nponssoaaT nepecyer CHYHA wu pacyeTHON CTOMMOCTM WHBECTULMOHHOIO nas.
Ynpasnswowas  KoOMNaHuMA  OCywlecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHbIX MaeB B COOTBETCTBMM C HOPMaATUBHbIMW MNpPaBOBbIMM aKkTamMu. Bce
NCrpaBAeHNs BHOCSATCS B PerucTpbl yyeTa Tekywmm pabounm gHEM,

CneunanmsmpoBaHHbIA Aeno3nTapun n Ynpasnsaowas KOMNaHMsa COCTaBNsaoT AKT O
BbISIBIEHHOM OTKJIOHEHUWN U (dakTe ero ycTtpaHeHusa. lMpu atoMm Cneumanmn3npoBaHHbIN
aAenosnTtapuii He no3aHee 3 (Tpéx) pabounx aHen ¢ AaTbl NoANMCAHNA AKTa O BbISIBIEHHOM

OTK/TIOHEHUNUN U d’)aKTe €ro yCtpaHeHuna yBeagoMn4aeT o CbaKTe OTKJIOHeHus baHk Poccun.



Ecnn BbiiBNeHHOE OTKJIOHEHME WCMOb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHOoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CrneumannusnpoBaHHbIM Aeno3uTapuin onpenenstT, He MNpuBeno Nu  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmnM OTKIOHEHUSIM, B 4acCTUM  WUCNOJIb30BAaHHOW B pacyeTe
cToMMocCTu akTmBa (obs3aTenbcrtBa) n CHA, coctasnsowmm meHee 0,1% koppekTHoM CHA
n He npomnseoaaT nepecyet CHA M pacyeTHOM CTOMMOCTM OAHOM0 MHBECTULMOHHOIO nas,
yncna MHBECTULUMOHHBIX NaeB Ha NMUEBbIX cyeTax BfajenbueB. Ynpasndwowas KoMnaHua
n Cneumann3npoBaHHbIM Aeno3nTapuii 06593aHbl NPUHATbL Mepbl A5 NpeAoTBpaLLEHUS ero

NMOBTOpPEHUA.

norPAAOK ONPEAENIEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo

CToMMOoCTb uMyLlecTBa, MepefaHHOro B OMJaTy MHBECTUUMOHHbLIX naes [N,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm OdegepanbHOro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKToOB,
TpeboBaHusAMK YKkaszaHusa un MNpasunamu onpeaenenmns CHA.

[JaTta, nNO COCTOAHMIO Ha KOTOpPYK oOrnpeaensaercd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B onnaty MHBECTUUMOHHbIX naeB MNMN®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepefayn Takoro MMyLwecTtBa B OMJ1aTy MHBECTULMOHHbLIX MaeB, 3a UCK/IKYEHUEM
cny4daeB onpegeneHns CTOMMOCTU UMyLLecTBa, NnepesaHHOro B ornaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMKM OTYETa OLEeHLWMKaA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaenseTrcsd CTOMMOCTb WMYLLECTBa,
nepeaaHHOro B orslaty MHBECTULMOHHbLIX rnaes NMN®, Ha OCHOBaHUM OTYeTa OUeHLWNKa, He
MoXeT ObITb paHee Tpex MecsaueB A0 AaTbl nepejaym Takoro mMmyllectsa B onnaTy
MHBECTULUMOHHBLIX naes MNO.,

CTouMoCTb MMyLlecTBa, NepedaHHOro B OrM/laTy MHBECTUUMOHHLIX naes [MNO,
onpegenseTcs MO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm umyllectsa B onsaTy

MHBECTULMOHHbIX naes MNO.



MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

Bbi6bpaTtb
BepHoe,
nocrasnse X

LleHHble 6yMaru, He foNyLIEeHHbIe K TOpraM/ He npoluealine npoueaypy
JINCTUHIA HU Ha OQHOM OpPraHM30BaHHOM pbiHKE Ha AaTy onpeaesieHus
CYA

Jonn B ycCTaBHbIX KanuTasax POCCUMMCKUX OBLWECTB C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO

I'IpaBa y4dyaCTtna B YCTaBHbIX KannTanaX WMHOCTPaAaHHbIX KOMMEpPYECKUX
opraHusauum

HeanBu>Xmnmoe MMyLLECTBO

MMYLLI,eCTBeHHbIe npasa M3 A0rosopos ydacTtud B A00N1EBOM
CTPOUTENIbCTBE

NMywecTBeHHble MpaBa, CBfA3aHHble C BO3HMKHOBEHMEM Mpasa
cOo6CTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero crpouTenbcrea (co3gaHue) U1 BO3HMKawWwme U3
[OroBopa, CTOpPOHOM MO KOTOPOMY $SBASETCA puanvyeckoe nuuo,
KOTOPOMY TMpPUHAANEXWUT MpaBo COOBCTBEHHOCTU WAN MHOE BeELLHOoe
npaBo, BK/OYas NpaBo apeHAbl, Ha 3eMefibHbl Y4acTOK, BblAENEHHbIN
B YCTaAHOBMIEHHOM nMopsAake Ans uenenm crpoutenbctBa ob6bekTa
HEeABMXMMOCTU, U (MNKN) UMELWKUM pa3pelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4yacTke, nubo
opuanyecKkoe nuLo, MHBECTUPYIOLLEE AeHeXHble CpeacTBa WM MHOoe
MMYLLECTBO B CTPOUTENBLCTBO 06beKTa HEABUXMMOCTHU

MMylwiecTBEHHbIE NpaBa M3 [AOroBOPOB, Ha OCHOBAHWUWM KOTOPbIX
OCYLLEeCTBASETCA CTpoOMTENbCTBO (co3gaHme) o6bHEKTOB HeABUXKUMOro
mmywiectea (B TOM uUuCle Ha MecTe CHOCUMbIX 06bekToB
HEeABUXXMMOCTWN) Ha BblAe/IEHHOM B YCTAaHOB/IEHHOM MOpsaAKe AnS uenemn
cTtpoutenbctBa (CO3paHMs)  yKasaHHOro obbekTa HeaBUXUMMOCTHU
3eMesIbHOM y4acTKe, KOTopbiii (NpaBO apeHAbl KOTOPOro) COoCTaBrsieT
akTuebl NMNO

MpoekTHas [AOKyMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKLUM
06bEKTa HEABUXMMOCTM

Xy[A0XXeCTBEHHble LLEHHOCTU

[MpocCTble BeKcens (TOJ'IbKO NP OTCYTCTBUN UHbIX cnocobos OLI,EHKVI)

I'IpaBa apeHabl HeABUXWNMOIro mMMyLliecrtea (TOJ‘IbKO B C/ly4ae Hanamnyus
060CHOBaHHOIo NOATBEPXKAEHMUS)

lMpocToe CKnaackoe CBUAETENTbCTBO n ABOVHOe CKnaackoe
CBUAETENIbCTBO

MHble LeHHble 6yMaru, NpuUMeHeHMe OTYeTa OLUEHLMKa Ha TPETbEM
YPOBHE OLIEHKM ANS KOTOPbIX onpeaeneHo B MpunoxeHum N23
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MpunoxeHune 21

Mopsaok pacyera Be/IMUUHBbI pe3epBa Ha
BbiNnJlaTy BO3Harpa>xaeHus u ero
MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro
roaa

Pe3epB Ha BbINnaTy Bo3HarpaxzaeHmsa gopMnUpyeTcs oTAe/IbHO B YacTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnsiolwen KOMNaHMM M B 4aCTuM pe3epBa Ha BbINaaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumnm, oueHwmnky NMNO (tonbko ans UMNO/3MND), 6uprke (ToNnbko ans Gupxesoro
MA®) 1 nuuy, OCyLLECTBNAOWEMY BeAeHNe peecTpa BAajenbueB MHBECTULMOHHbBIX Naes
NMN® (panee — pe3epB Ha BbINAATY NMPOYUX BO3HArpaxKaeHun).

Pe3epB Ha BbiNAaTy BO3HArpaXaeHUn Ha4YUCNAETCA W OTpaxaeTcsd B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWA Ana npekpaweHus MNNO (BKNKOYMUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaxaeHus yrnpasastowen KoMnaHum;

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

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwWih HauucnsgeTcs cornacHo npaswunam AY MNO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B coctase obsazatenncts NN Ha aaTy onpeaeneHms

CYA B TeUEeHMe OTYETHOro roaa:

OnuncaHune nopsigka Bbi6bpaTtb BepHoe,
nocraeuB X

st oTKpbITbIX [TND X
-Kaxkabl pabouni geHb

Pe3epB Ha BbINNaTy BO3HArpaxaeHuns ynpasnatowen KoMnaHum U pe3eps Ha BbinnaTy
NPOYMX BO3HarpaxaeHun, B cnyyvyae, eCiv pasMep Takmx BO3HarpaxaeHum onpeaensercs
ncxoas ns CrCYA, paccumTtbiBalOTCS OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

! NlaHHoe lMpunoXeHne CoCTaBnsaeTcs B CyYyae BKAOUYEHUss B cocTaB oba3aTenbcTs MU® pesepsa
Ha BbINJaTy BO3HarpaxaeHus.
11



cyare
Si = S *xn
D

roe:

S CyYMMa HauducneHus pesepBa Ha NepBbi paboynin AeHb OTYETHOrO roaa;

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™™ pacyeTHas (NpoMexyTouHasn) BennynHa CHA Ha nepsbii pabounin oeHb

o S.
OTYETHOro roaga, B KOTOPbIM HAYUCNAETCA PpeE3EPB ', onpegeneHHas c

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

Axmuewl, — Km,

CqupllC‘t:
(1+ xykn + xnpn)
D
Axmuevl, - pacyeTHass BeNMYMHA aKTMBOB, BKJO4Yas  AebUTOpCKyio

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3al0/XKEHHOCTb Ha nepBbin paboum pAeHb OTYETHOro roga HeobxoamMmo
yunTblBaTb [0 HAYUCAEHUs BO3HarpaxaeHum wW pesepBa Ha Bbinnaty
BO3HarpaxzaeHus 3a nepsbin paboumin AeHb OTYETHOro roga. B cnyyae onnatol
B NepBbli pabounMin AeHb OTYETHOro roda ynpasnstwowen komnaHuen mns MAO
BO3Harpa>xaeHmmn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnunm pacyeTHOM BeSIMYUHBbI AKTUBOB HA MNepBbin
pabounii AeHb OTYETHOrO roAa yBeMUYnUTb CYMMY aKTUBOB Ha CYMMY YrMa4YyeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BenuumMHa KpeaWTOPCKOW 3af0/HKEHHOCTM 6e3 y4yeTa HauUCNeHHbIX

BO3HarpaxzaeHun Ha nepBblin pabounin eHb OTYETHOro roaa.

X - NMPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:
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Xyga - PpasMep BO3HarpaxxaeHusi yrnpaensiiollelt KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasuiammn Y MNO® (B aonsx), AENUCTBYIOWMA Ha NMepBbln pabouni

A€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbIV pasMep BO3HarpaxaeHwii CreLmanvaMpoBaHHOMY AenosuTapuio,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MN® (TonbKo ANs MHTepBalbHbIX U
3aKkpbITbix [MU®D), 6upxe (Tonbko ans 6upxesoro TMUN®) wn nuwy,
OCYLLECTBNAIOWEMY BeAeHue peecTpa BnagenbueB WMHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CICYA, ycTaHoBeHHbIM npasunammn Y (B Aonsax), AENCTBYIOWMM Ha

nepsbIn paboumin AeHb OTYETHOrO roAaa;

X, - KaXK[as NpoLEeHTHas CTaBKa, AeNCTBOBaBLLUAsA Ha NepBbii paboyunii AeHb OTYETHOIO

roga
kan +xnpn
3HayeHne |1+ T He okpyrnseTcs.

OkpyrneHve npu pacdete S; n CYA““ Npon3BOAUTCS Ha KaXKaoM AelCTBUM A0 2-X

3HaAKOB Moc/1e 3ansaTon.

e Ha apyrve AHu onpeaenenHuns CYA (3@ UCKIOYeHMEM nepBoro paboyero AHs

OTYETHOro roga):

d-1 N
(CUAL“ +> CY4) D.(x,T,)
S. = t=1 * n=1 _ S '
' D T 2.5

i k=1

roe:

k - nopsaKOBbIM HOMep KaXAoro Hauduc/eHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero

(Tekywero) HauYMcneHmsa pesepsa;

S, - CyMMa Ka)xaoro npovnsBeAeHHOro B TEKYLLEM OTYETHOM roA4y HaYNCIIEHUS pe3epBa;

13



S, - cyMMa oyepefHOro (TeKyLLEero) HauMceHnsl pe3epea B TeKyLLEM OTYETHOM roay;

D - konnyectBo pa6oqu AHEeN B TeKYLLEM KaneHaapHOM roay;

T.- KONMMYecTBO paboumx AHEe nepuoaa, OMNpPedeneHHOro C Havana TeKyLlero

OTYETHOro roga Ao (BK/I4as) AaTbl HAUMCIEHUS pe3epBa Si p

t - NopsAKOBbIN HOMep paboyero AHSA, NPUHAANEXALLEro NEPMOAY, 3a KOTOPbIN

onpegeneHo 7;, NnpyuHUMalOWmMn 3HadeHns ot 1 go d. t=d - nopsakoBbii HOMEP

pa6oqero AHA Ha4YUCNeEHUA pe3€epBa Si ’

CYA, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL|, Kaxaoro paboyero aHs t,

3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oHa

npuHUMaeTcs pasHon CHA 3a npealwwecTsyowmi AHo t pabounin AeHb OTYETHOMO roaa.

CYAL*"- pacyeTHas (MpoMmexyTtouHasi) BenmnumHa CHA Ha paty d, B KOTOpOM

HauncnsieTcs peseps S, onpeaesieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MoCs1e 3arnsToi Nno

dopmyne:
N N
Z(xy;an ) Z('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmusvry — Km, +ZSK)—(Z:CLIAt * ! ! )
Cy. évacw — k=1 y t=1 . D ;
Z(xyKnTn ) Z(xnpnTn )
n=1 4=l
(1+ ( T T ))
D
Axmuewi - pacyeTHas BE/NYMHA aKTUBOB, BKAOYas  nebutopckyto

3a40/DKEHHOCTb  Ha gaTy d. [debuTopckyt 3aA0/KEHHOCTb Ha aaty d
Heo6X0AMMO YuUTbiBaTb [0 HAUYMC/IEHUS BO3HArpaxaeHwuih 1 pe3epBa Ha
BbINAaTy BO3HarpaxaeHus 3a Aaty d. B cnyyae onnaTkl B AaTy d ynpasnsatouwei

KoMnaHuen n3 MNO Bo3HarpaxaeHu, Ha4YncneHHblX B agaty d, Heo6xoaMMo Npu
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onpeaeneHnn pacquHoM BETNMYNHbI aKTUBOB Ha AaTy d YBEMNYNTDL CYMMY

aKTMBOB Ha CYMMY yna4yeHHbIX BO3HarpaxzaeHuit B aaty d.

Km, - BenuuMHa KPeAWTOPCKOW 3af0SIKeHHOCTU 6e3 yuyeTa HauUCEeHHbIX

BO3HarpaxxaeHmin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounin geHb gate
d.

i-1
ZSk - oblwas cymMMa pe3epBOB Ha BbINaTy BO3HArpaXxAeHUsi, HAYUCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NMPOLEHTHAasA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HArpaXkAeHus ynpabsiowen KoMnaHum otHocutesribHo CICYA,

yCTaHoBNeHHbIN npasunamu Y NMN® (B gonax), AeUCTBYOWNN B TedeHre nepuoaa 7

X,pn - COBOKYMHbIV pasMep BO3HArpaxaeHwii CreLmanvaMpoBaHHOMY AEnosuTaputo,

ayaMTOPCKOM opraHmsaumu, oueHwmky [MMN® (TonbKo ANns MHTepBaibHbIX U
3aKkpbITbix WD), 6upxe (Tonbko ana 6upxesoro [MND®) wn  nuuy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [N,
oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B onsx), AeUCTBYOWNA

B TeyeHue nepuoaa 7 ;
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - Ka)xaasi NpPoLEeHTHas CTaBka, AeCTBOBaBLUAs B TeyeHue nepuoga 7T ;

T - konuyectBo paboumx AHen nepuoda, B KOTOPOM AeWcTBoBana craeBka X, ,

n

N
npuHagnexallee nepuoay T, rae T, = DT, .

n=1

15



Z )K" n ) Z(xnpn n )

Zﬁ:l(ann) . ( n=t
T; ! | Ti

(n:l + n=1
1+ T T
D

3HayeHusa

ST ST )\
[
|

|
|
| |

NMPOM3BOAUTCSA Ha KaXaoM AeNCTBUM [0 2-X

HE OKPYrNSOTCS.

OkpyrneHue npu pacuete Si n C%‘faw

3HaKOB MOcC/e 3anATon.

Pasmep copMMpOBaHHOIO pe3epBa Ha BbiMaTy BO3HArpaXaeHus yMeHblUaeTcs Ha
CYMMbl Ha4YUCNIEHHOro B TEYEHMEe OTYETHOro roja BO3HarpaXxaeHus ynpaBAsloLENn
KOMMaHuu, cneunann3npoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOMN OpraHmM3aunm, oueHLWwmKy
MN® (ToNbKO ANA MHTEPBaNbHbIX U 3aKpbITbiX MMTU®), 1 nuUy, OCYLLECTBNSIOWEMY BeAeHue

peecTpa BfiagenbueB MHBECTULUMOHHBbIX naes NMNO.

He wncnonb3oBaHHbIM B Te4yeHMe OTYEeTHOro roja pes3epB Ha BbiNnaTty
BO3HArpaxaeHus noasexuT BOCCTAHOBJIEHUIO MO OKOHYaHMIO OTYETHOro roaa, Ho He
nosgHee nepBoro paboyero AHA roga, cefyrowero 3a OTYETHbIM, U NPU3HAETCs B COCTaBe
NpoYnX AOXOA0B. YKa3aHHOE BOCCTAHOBJ/IEHME OTPaXXaeTcsd npu nepsoM onpegeneHun CHA

B roay cneaylouwmMm 3a OTYETHbIM roAoM.
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MpunoxxexHue 3

Moaenu oueHKu CTOMMOCTH
LUeHHbIX 6ymar

MOAEJ/IN OLEHKUN CTOMMOCTU LEHHbIX BYMAI

AKTUBHbIM PbIHKOM ANs UeHHbIX 6yMar, AonyweHHbIX K TopraM Ha pOCCUUCKOMN MU MHOCTPaHHOM bupike (3a NCKITIOYEHMEM
obnurauum BHeWHUX Oob6NMraumMoHHbIX 3arMMoB Poccuinckon @epepaumu; [OMrOBbIX LUEHHbIX 6yMar MHOCTPaHHbIX
rocyAapcTB; eBpoobanraymii MHOCTPaHHbIX SMUTEHTOB, A0ITOBbIX LleHHbIX 6yMar MHOCTPaHHbIX rOCYAapCTB; LUeHHbIX 6yMar
MeXAYHapOoAHbIX (DUHAHCOBbLIX OpraHuM3auunii) Npu3HaeTca AOCTynHas v Habnwgaemas 6upxesBas niowanka B cnydae

04HOBPEMEHHOIro cobt0AEeHUS HMXKENEPEUNCIEHHbIX YCTOBUIA:

e UeHHasa 6ymara gonylleHa K TopraM Ha pOCCUMCKON MM MHOCTPaHHOW bupxe, NnpueeaeHHOW B MNpuioxeHuu 4;

e HanMuumsa ueHbl (KOTUPOBKMK) Ha AaTy onpeaeneHus cnpaseasmBon CTOMMOCTH;

e KONMYECTBO caenok 3a nocnegHue 10 (decsatb) Toproebix agHen — 10 (decsatb) v 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix gHen npebicka 500 000 (MATbCOT ThicaY) pybnen (nnm
COOTBETCTBYOLWMN pybnesbli 3KBUBANEHT No Kypcy baHka Poccuu Ha paTy onpeneneHus akTMBHOMO pbIHKA,

ecnun obbeM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Ansa oueHkmn cnpaBe,anBon CTOMMOCTHU LEHHbIX GYMaF B LUeENAX HaCToAaWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA.
17



OCHOBHOMH pbIHOK AJ1s1
LeHHbIXx 6yMmar B yensax
Hacrosiuynx lMpasunni
onpegeneHmns CHA

MNMopsigok Nnpmn3HaHUs1 pbiIHKa OCHOBHbIM

Ansa POCCUMUCKNX
LeHHbIXx 6ymar

MockoBckasi bupxa, ecnnm MockoBcKasi bupxa SaBSIETCS aKTUBHbBIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He SIBNSETCS aKTUBHbLIM PbIHKOM — pOCCUMMCKas bupxkeBas
nJoLwanka U3 Yncia akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH Hanbonbwmnn o6wmin obvem caenok no
KOJINYECTBY LEHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTb) AHEN.

Mpu oTtcyTcTBUM MHPOpMaumn 06 obbeme caenok rno KOAMYEeCTBY LEeHHbIX 6ymar nmcnosb3yercs
nHpopmaumnsa o6 obbeme caenok B AEHEXHOM BblpaxeHun. [pun paBeHCTBe ob6beMa caenok Ha
Pa3fIMYHbIX TOProBbIX MJIOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTCsl TOprosas niaowagka ¢ HanbonbLwnm
KONIMYECTBOM CAEJIOK 3a AaHHbIA nepuoga.

Ana NHOCTPaHHbIX
LeHHbIX 6ymar

MNHoCTpaHHaa wnn poccuinckass bupxka M3 4umcna akKTMBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnii obWKnN 06beEM CAENOK MO KOMMYECTBY LUEHHbIX 6yMmar 3a npegbiaywme 30 (Tpumauartb)
AHEWN.

Mpu oTcyTcTBUM MHDOpMaumm 06 obbeMe caenoKk rno KOJMYECTBY LEHHbIX 6yMmar nmcnosb3yercs
nHdopmaumsa o6 obbeme caenok B AEHEXHOM BblpaxeHuu. Mpu 3TOM BenuumHbl obbema cAenok B
BaNoTe KOTUPOBKW mnepeBoadaTca B pybnm no kypcy baHka Poccun Ha paty onpegeneHus CHA. Mpwu
paBeHCTBe obbeMa CAeNOK Ha pas/iMyHbIX TOProBbiX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMUTaeTCs
Toprosas njowagka ¢ HaMbonblMM KOJIMYECTBOM CAENOK 3a AaHHbI nepuoa.

Ansa o6auraunn
BHELWHUX
O06/IMrauMoOHHbIX
3aMMoM Poccuinckon
depnepaummn, AOATroBbIX
HeHHbIX 6ymar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6nuraumvmn
MHOCTPaHHbIX
SMUTEHTOB, AOJIrOBbIX
LeHHbIX 6ymar

BHebunpixeBoW pbIHOK.
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MHOCTPaHHbIX
rocypapcTB, LLeHHbIX
6ymar Mme)XxayHapoaHbIX
¢MHaHCOBbIX
OopraHu3sauum

OBLUMUE NMOJTIOXKEHUA
[ns oueHKM cnpaBeaMBON CTOMMOCTU LIEHHbIX ByMar NCNob3yoTCS MOAENIN OLL€HKM CTOMMOCTM LeHHbIX 6ymMmar,
AN KOTOPbIX onpeaesnieH aKTUBHbIA PbIHOK, 1 MOAE/IN OL€HKU CTOMMOCTU LeHHbIX 6yMmar, Ansi KOTopbiX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoaeNin OLleHKN, NO KOTOpPbIM onpeaeneH QHaJIOrMYHbIN aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenn oyeHKN CTOMMOCTU LEHHbIX ByMar, A/1 KOTOPbIX OMNpeAEsISaeTcs aKTUBHbIV 6UpxeBo pbIHOK (1-4 ypOBEHb)

LieHHbIEe 6yMmarm lMopsigok onpepesneHuns cnpaBea/INBO CTOMMOCTH
LleHHas 6ymara [Ons onpeneneHus cnpaBeanMBoi CTOMMOCTU, MCMONb3YIOTCSA LeHbl OCHOBHOMO pblHKa (M3 uucna
POCCUMNCKOro aMUTEHTa (B | aKTUBHbIX POCCUICKMX BUPX), BbiIbpaHHble B crieayoweM nopsake (ybbiBaHus npuoputeTta):
TOM yncne | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUIMCKON BMPXKXN Ha AaTy onpeaesieHns
WHBECTULMOHHbIE nau CYA npw ycnosBum NOATBEPXKAEHUS ee KOPPEKTHOCTH;
POCCUMNCKNX rnaesbIX LleHa cnpoca, onpegeneHHas Ha gaTty onpepeneHns CYA, npu3HAeTCa KOPPEKTHOW, ecsin OHa
WHBECTULMOHHbIX HaxoAMTCSa B MHTEpBane Mexay MUHUMaNbHOW U MaKCMMaabHOW LleHaMn CAEMOK Ha 3Ty Xe AaTy 3Ton
doHaoB, MNOTEeYHblE xe bupxu;
ceptTudukKaTbl  yyacTtus, | b) cpeaHeB3BelWeHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOWM CecCUM POCCUMCKON 6upxm Ha paty
AenosvTapHasi pacnucka) onpeaenennsa CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CECCUM POCCUMCKOWM BUpXu Ha AaTy onpeneneHus
CYA npwu ycnoBun noaTBEPXAEHUSA €e KOPPEKTHOCTH;
LieHa 3aKkpbITMs NPU3HAETCS KOPPEKTHOM, eC/lin pacKpbiTbl AaHHble 06 o6beme TOProB 3a AeHb U
06BbeM TOProB He paBeH HYJI0 U Takas LeHa 3aKpbITUS He paBHa HYJH0.
Ecnn Ha paty onpegeneHnsa CYA OTCYyTCTBYIOT LEHbl OCHOBHOIO pblHKa, 4S9 onpeaesieHuns
cnpaBeasiMBON CTOUMOCTU LeHHON ByMarn NpuMeHS0TCA MOAENM OLLEHKN CTOMMOCTU UeHHbIX 6ymar 2-ro
YPOBHS.
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LleHHas bymara
MHOCTP@HHOIro 3MMUTEHTA
(B TOM uncne
AenosutapHas pacnucka)

Ona onpepeneHns cnpaBensiBolii CTOMMOCTM, WCMOMb3YHTCSA LieHbl OCHOBHOMO POCCUMMCKOro
pbIHKA (M3 Yyncna aKTUBHbIX POCCUMCKUX M MHOCTPaHHbIX 6UpX), BbibpaHHbIE B CrieayloweM nopsiake
(ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHY@HNA TOProBOW CECCUM Ha TOProBOW NoLLaAKe NHOCTPaHHOM
6upxn Ha gaty onpeaeneHus CHA npu ycnoBmMu NOATBEPKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha gaTty onpeaeneHuns CYA, npu3HaeTcss KOPPEKTHOM, eC/in OHa
HaxoauTCa B MHTepBasie Mexay MMHMManNbHOW M MaKCMMasibHOM LeHaMU CAEMOK Ha 3Ty Xe AaTy 3ToMn
xe 6mpxu;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUNCKONM BUpXun Ha gaTy
onpeneneHunsa CHA;

C) UEeHa 3aKpbITMSl HA MOMEHT OKOHYaHMNSA TOProBOM CECCUMM Ha TOProBOW MJoWaAKe MHOCTPaHHOM
6upxun Ha gaty onpegenexHus CHA npu ycnoBuu rnoaTBEPXKAEHUS €€ KOPPEKTHOCTW.

LleHa 3aKpbITMSA NPU3HAETCs KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 06beme TOpros 3a AeHb U
06beM TOpros He paBeH HYJ/I0 M TakKas LieHa 3aKpbITUS He paBHa HyJio.

Ona onpepeneHns cnpaBeasiMBON CTOMMOCTU, WCMOMb3YHOTCSA LEeHbl OCHOBHONO MHOCTPaHHOro
pbiHKA (M3 yMcna aKTUBHbIX POCCUMCKMX U MHOCTPaHHbIX 6Upx), BbiIbpaHHblE B CriegyoweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeEHT OKOHYaHWS TOProBOW Ceccum Ha TOProBoK nnowagke
WHOCTpaHHOM 6upxn Ha aaTty onpeaenenns CHA npu ycioBUM NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha gaTty onpepeneHus CYA, npu3HaAeTCsa KOPpPEeKTHOM, ec/n OHa

HaxoAuTCsa B MHTepBasie Mexay MUHMMasbHOM U MaKCMManbHOM LEeHaMu CAENOK Ha 3Ty Xe AaTy 3TOoM

xe bupxu;

b) ueHa 3aKkpbITMS HA MOMEHT OKOHYaHWS TOProBOW CECCMM Ha TOProBow naowazake MHOCTPaHHOMN
6upxn Ha gaty onpeaeneHus CHA npu ycnoBuMmn NOATBEPXKAEHUS ee KOPPEKTHOCTY.

LleHa 3aKpbITUa NpU3HAETCs KOPPEKTHOM, €CiM pacKkpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U
06beM TOpProB He paBeH Hyno.

Ecnn Ha paty onpegeneHma CYA OTCYTCTBYIOT UEHbl OCHOBHOMO pblHKa, ANg onpeaeneHus
cnpaBeAnMBoON CTOMMOCTU LLleHHOM ByMarn NpuMeHsITCAS MOAEN OLEHKU CTOMMOCTU LieHHbIX 6ymar 2-ro
YPOBHS.
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Mogenn oLeHKn CTOMMOCTU LIEHHBIX ByMar, [/151 KOTOPbIX OMPEAESISIETCS aKTUBHbIN BHEOUPIKEBOM PbIHOK
WM [7151 KOTOPbIX MMEKTCSI Habro4aemMble AaHHbIE B OTCYTCTBMM LieH 1-ro ypoBHS (2-4 ypOBEHb)

LleHHbIEe 6yMmarn

Mopsigok onpegesnieHnsi cnpaBeasINBOi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

LleHHas bymara
WHOCTPaHHOIro aMUTEHTa

(3a WUCK/TIOYEHNEM
WHBECTULMOHHBLIX MaeB
POCCUMNCKUNX naesbiX
WHBECTULMOHHbIX
doHaoB, NMNOTEYHbIX
cepTuduMKaToB y4yacTtus,
Aerno3nTapHbIX
pacnuncok)

CnpaBepsivBas CTOMMOCTb aKL Ui, o6palarowmxcs Ha POCCUMCKUX U MHOCTPaHHbIX (POHAOBbIX
6upixax, onpegensieTca B COOTBETCTBMM C MOAEJibi0 OLLeHKN, OCHOBAaHHOW Ha KOpPPEeKTUpPOBKe
MCTOPNUYECKON LEeHbl.

[aHHas KOppeKTUpPOBKa NPUMEHSETCa B C/lyvae OTCYTCTBMA HabnoaaemMon LeHbl B TeueHne He 6onee
necsatm pabounx aHen (aanee UCNonb3yeTcs 3 YPOBEHD).

Ona uenei oueHKW crnpaseanMBOM CTOMMOCTU UCMOSb3YeTCs CpaBHEHNE ANHAMUKKN (AOXOAHOCTM 33
onpeaeneHHbI NPOMEXYTOK BpEMEHWN) aHaNn3npyeMmoro hUHaHCOBOr0 MHCTPYMEHTa C ANHAMUKOWN
PbIHOYHbIX MHAMKaTOpPOB.

B KayecTBe pbIHOYHbLIX MHAWKATOPOB MOrYT UCNOSb30BaTbCS:

- MHAEKCbl aKUMIN LWMPOKOro pbiHKa (OCHOBHbIE MHAEKCHI), Takne kak UHaekc MMBB, PTC, MSCI,
S&P500, DJIA v gpyrue;

- KanuMTasnnsaunoHHblIe NMHAEKCHI aKLUMin (BbICOKOW, CpeaHEN N HU3KOM KanuTanmsaumn);

- OTpacrieBble NHAEKCHI.

Mpu BbIBOpE MHAEKCa NPEeMMYLLECTBO OTAAETCH MHAEKCY, pacCYMTbiBAEMOMY OpPraHM3aTopoOM TOPros, Ha
KOTOpoM obpallaetcsa ueHHasa 6ymara. 1o geno3uTapHbIM pacnmMckam BO3MOXHO MCMOJSIb30BaHMeE
PbIHOYHbIX MHAMKATOPOB B OTHOLEHMN 6a30BbIX aKTMBOB.

B cnyyae, ecnu Baniota nHAeKca oT/iIM4aeTcsa OT BanlOTbl OLEHUBAEMOW LeHHOoM bymarn, pacuet
Npou3BOAUTCSA C YYETOM KYPCOBOW pasHULbl NO Kypcy, onpeaenseMoMy B COOTBETCTBUM C [paBunamm
onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB. (34eCb BCerga nydlle npuMeHsaTb GUpXKeBon Kypc, He KypcC

LiB)

P1’= PO’ * (E(Rp) + 1)

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

Rm = P1/P0 -1

roe:

P1’ - cnpaBeanmeas CTOMMOCTb O4HOWN LieHHOW ByMarn Ha gaTty onpegeneHus CHA

PO’ - nocneaHsas onpeaeneHHas cnpaseanuBas CTOMMOCTb LeHHOW 6ymaru

P1 - 3HauyeHMe pbIHOYHOIo MHAMKATOpa Ha AaTy onpeneneHnsa CHA

PO - 3HayeHWe pbLIHOYHOrO MHAMKATOPa Ha AaTy, NpeawecTByowyo gaTte onpegeneHmna CHA

Rf - 6e3puckoBas cTaBka 4OXOAHOCTU, onpeaeneHHas B COOTBETCTBUM CO 3HAYEHUEM KPUBOM
6eCKyrnoHHOM AOXOAHOCTU FOCYAApPCTBEHHbIX LeHHbIX 6ymMar Ha uHTepeane B oauH roa (anbTepHaTUBHO
BO3MOXHO MPUMEHATb UHAMKATUBHYIO B3BELUEHHYIO CTaBKy OAHOAHEBHbIX pybsieBbIX KpeauTos
(neno3unTtoB) Ha ycnosuax «overnight» RUONIA)

B - koaddpuumeHT "6eta", paccuUMTaHHbIA NO N3MEHEHUAM LeH (3HAYeHMN) PbIHOYHOro MHAMKaTopa U
M3MEHEHUSM LieHbl LleHHoM 6yMarn. [nsa pacyeTta KoadduumeHTa B UCNOAb3YIOTCA 3HaYeHus,
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onpeneneHHble He bonee yeM 3a 45 pabounx gHen

a - koapdumumeHT "anbda", paccyMTaHHbIA N0 U3MEHEHUAM LieH (3HAaYeHMN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSM LeHbl LeHHON 6ymaru. [ns pacyeTta koadduumeHTa a UCNosib3yTCa 3Ha4YEHUS,
onpeaeneHHole He 6onee yeM 3a 45 pabouunx gHen

MpuMeHeHne a — koadhduuneHTa B JaHHOM pacyeTe He aBnseTcs obs3aTeNnbHbIM.

[na oueHkM cnpaBeasiBoi CTOMMOCTU K 3HaUYeHMo P1’ MpuUMEHSoTCS KOPPEKTUPOBOYHbIE
K03 PUUMEHTbI, 3aBUCSALLME OT CTENEHN HEAKTUBHOCTM pblIHKaA.

Mpwn OTCYTCTBMM TOProB Mo LieHHOW byMare B TedeHue:

- nocnegHmnx Tpex pabounx gHen npuMeHseTcsa KoadpduuneHT n3 gnanasoHa 0,99 - 0,98

- NoCNeAHnX NATU paboumx AHen npmumeHseTcs KoadduumeHT ns amanasoHa 0,97 - 0,96

- nocneaHnx gecsatn pabounx gHen npuMeHseTcs KoadpdunumeHT n3 ananasoHa 0,95 - 0,94

Ona o6nuraynmii pocCMMCKUX SMUTEHTOB B Nopsigke ybbiBaHMA npuopuTeTa:
a) ueHa, paccumtaHHass HKO AO HP[ no metoamnke HOA

b) Mogenb oueHkM Ang UeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsax
AnbTepHaTMBHas Mopesib onpeaesieHnsa cnpaBef/IMBon pacyéTHOM CTOMMOCTHU Ans

POCCUMCKUX [ONTOBbIX LLeHHbIX 6yMar, HOMMHUPOBAHHbIX B py6asax

1. [Ana onpeneneHvs cnpaBeasMBOM CTOMMOCTUM WCMONb3YETCs MoAeSlb NPUBEAEHHONW CTOMMOCTMU
6yayLwmx AEHEXHbIX MOTOKOB.

2. lNpuBeneHHass CTOMMOCTb OyAywMxX AOEHEeXHbIX TMOTOKOB AN  AONroBOM  LUEeHHOW 6yMaru
pPacCYUTBLIBAETCA C YYETOM ClieaytoLLero:

2.1. TMNpu dopMmupoBaHun rpacdunka 6yaylwnX AeHEXHbIX MOTOKOB YUMUTLIBAIOTCH BCE AEHEXHble
NOTOKM B MOraweHuWe OCHOBHOroO AofAra W KYMOHHOro JAoxoda C AaTtbl onpeaeneHus
cnpaBeasMBoON CTOMMOCTU (He BK/IOYas) A0 HauMeHbllen u3 aat (BkN4vasn):

= paTta odepThl, bAMxalwasa K gaTte onpeaeneHms cnpaBeasiMmBo CTOMMOCTH;
= [aTa NOJSIHOMO NoralweHus, NpeaycMoTpeHHas YC/1oBUSIMU BbIMyCKa.

[eHexHble MOTOKWU, BKoYas KyrlOHHbIVI A0X0o4, paCCyiNTbIBAlOTCA B COOTBETCTBUU C YCI1OBUAMU
BbIMyCKa.

Ona nonroBbiX LEHHbIX 6yMar, No KOTOPbIM NPOLIEHTHbIE CTaBKM HE onpeaesieHbl Ha BECb CPOK,
CYMMbI ByAyLMX AEHEXHbIX MOTOKOB, ANS KOTOPbIX CTaBKa He onpeAeneHa, paccyMTbiBaloTCs
ncxoas M3 nocnegHen onpeneneHHon cTaBku (MPU 3TOM MPOLEHTHbIE CTaBKM CUMTAlOTCS
YCTaHOBNIEHHbIMW C AaTbl Ha4asla COOTBETCTBYIOLIEro MM KYNOHHOIo nepuoaa).
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2.2.

2.3.

2.4

Ona ponroBbiX UEHHbIX 6ymMar C MHAEKCMPYEMbIM HOMMHANOM B Lenax pacdeta 6yayuiero
OEHEeXHOro notoka (B TOM yMcne pacyeTa CyMMbl KYNMOHHOIO A40X04a) HOMWHaNbHas CTOMMOCTb
MPUHMMAETCS PaBHOW HOMMHA/NILHOW CTOMMOCTM Ha AaTy onpeaeneHns crnpasensiMBon
CTOMMOCTM.

Moa AaTol AeHEeXHOro NoToka NoHMMaeTcs:

* [aTbl OKOHYA@HWUS KYMOHHbIX MEPMOAOB, MO 3aBEpPLIEHUM KOTOPbIX B COOTBETCTBMM C
YCNOBUSIMM  BbINyCKa OCYLIECTBAAIOTCA BbIMAaTbl KYNOHHOro Jgoxoza u  (ecnu
npeaycMOTPEHO) YaCTUYHOE MoralleHmMe OCHOBHOro A0/ra;

= faTa, yKasaHHas B n.2.1.

CTaBKa AMCKOHTUPOBaHUS OByaylMX [OEHEXHbIX MOTOKOB OMpeAensieTCs Ha Kaxaylw aaTty
onpeaeneHns crnpaBeasiMBoOn CTOMMOCTH.

.CTaBKa AWCKOHTMPOBAHUA 6yaylIMX AEHEXHbIX NMOTOKOB MPUHUMAETCs paBHOM CTaBKe KPUBOM

beckynoHHon goxoaHocTn (aanee - G-kpusas, CtaBka KB[l), cKOppeKTMPOBAHHOM Ha BENYUNHY
KpeaAuTHOro cripeaa.

CraBka KB/l paccunTbiBaeTCcs Ha AaTy onpeaeneHns cnpaBeasiMmBo CTOMMOCTU LeHHOM bymaru B
TOUKe, COOTBETCTBYIOLWEN CpeaHEB3BEWEHHOMY CpOKYy noraweHns (4na UeHHbIX 6ymMar,
YCNOBUSIMM BbIMYCKa KOTOPbIX HE NpPeAyCMOTPEHO 4YacTM4YHOe rorallieHme OCHOBHOro fosra — B
TO4UKe, onpeaeneHHoM B cooTeBeTcTBMM C n.2.1). CraBka KB paccuutbiBaetca 6e3
MPOMEXYTOUYHbIX OKPYFNE€HMN C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaton (B MPOLEHTHOM
BblpaXXeHnn).

B pacueTe ncnonbsyTca:

= MeToanka pacyéta KpuBOM 6ECKYNMOHHOW AO0XOAHOCTM rOCyAapCTBEHHbIX ob6nurayumi,
onpeneneHHas MockoBckol bupxen;

*  AMHaMu4yeckue napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAbl TOProBblA A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpXN.

KpeauTHbIN crnipes pacCcyMTbiBAE€TCS B COOTBETCTBUM C M. 3 (3a UCKIIOYEHUEM rocyAapCTBEHHbIX
LeHHbIX 6yMar PO, K KOTOPbIM KpeAUTHbIW Cnpej He NpUMeHsaeTcs).

B pacueTe ncnonbsyroTca:

= 3HayeHusa OHupxkeBbix wuHaekco RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha pgaTy onpegeneHvs crnpaBegivBoi CTOMMOCTM, nybankyemble Ha
odmumnanbHOM cante MoCKOBCKOWN BUpXN;

" cBeaeHna o peVITMHFaX aKTuBoB WM >SMUTEHTOB, aKTyaJlbHbleé Ha AaTy onpeaeneHunsd
cnpaBe,anBoﬁ CTOMMOCTU, NPUCBOEHHbIE peVITMHFOBbIMM alreHTCTBamMu,
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= CpeaHeB3BEeLUEHHbIN CPOK A0 noraweHunsi/odepTbl — B3BELWEHHbIN MO rpadunKy noraweHuns
HOMWHana obmMraunm CpoK A0 NnoraleHns B rogax, paccymTbiBaeMbln no gopmyne:

n

Z(CF" X (t; — 7)/365)

i=1
loe:

CFi — yactnyHoe (MAuM nosiHoe) noraweHme HoMmHana B % OT HOMMHanNa;

ti — AaTa YyacTMyHOro (MM NOMHOro) NoraweHns HOMMHana;

T — AaTa OLUEHKMU.

B cnyuae, ecnn BbINyCKOM He NpeayCMOTPEHa YacTMYHas aMopTM3aunsa Tesia HoMuHana obnvraumm, To
CpeAHEB3BELLUEHHbIN CPOK A0 noraweHns/odepTbl paBeH Nnepnoay OT AaTbl OLEHKM A0 Hanbonee
paHHen 13 aaTbl NoraweHns nnu aatbl odepTbl NO 06nMraummn, ykasaHHOM B peLIeHMN O BbiMycCKe.

B cnyyae, ecnu gaTta oueHKM COBMAJAET C AaTton odepThl, TO pacyeT cpeAHEeB3BELIEHHOr0 CpoKa
Npomn3BOAMTCS OT AATbl OLEHKM A0 Hanbonee paHHeN M3 AaTbl NoraweHns uan aatbl odepThbl,
cneayroulen 3a aTol OUEHKMN.

Mpwn NporpaMMHOM pacyeTe CpeAHEB3BELIEHHOI0 CpoKa A0 NoralleHns NPOMEXYTOUYHblE OKPYIIEHUS HE
npon3BoasTCA. 3HauyeHue cpeaHeEB3BELUEHHOINO CpOKa A0 noralleHns BblpaXXaeTcd B roaax, OKpyrinsaeTca
00 4 3HAKOB Moc/e 3ansaToMn.

2.5. TlpuBeaeHHast CTOMMOCTb 6yAYyLIMX AEHEXHbIX MOTOKOB pacCyMTbiBaeTCs B BasitoTe HOMWHana
no dopmyne (6e3 NpoOMeXyTOUHbLIX OKPYI/IeHNI):

j

DCF = (1 + y)(Dn—LlaTa)/365

n=1

roe:

Pn - cymma 6yayLwiero geHexHoro notoka (B Bantote obsa3atenbCcTea);

Dn - gaTta OeHeXHOoro noToka;

Y — cTaBka ANCKOHTUPOBaHUS;

JaTta - paTta onpegeneHus cnpasegsiMmBon CTOMMOCTH;

j — KONMMYeCcTBO AeHEXHbIX MOTOKOB;

n - NOpPsSAKOBbLIM HOMEP AEHEXHOro NoToKa C AaThl onpeaesnieHns crnpaBeasiMBoin CTOMMOCTM.

3HadeHune DCF paccumnTbiBaeTCs € TOYHOCTbIO A0 4 3HAKOB MNocCne 3ansaTon.

Cnpaseanveas CTOMMOCTb LieHHOM 6yMarn npusHaeTcs paBHOM:
CC = OKPYIJI((DCF- Kynon)*Konuyectso*;2)+OKPYIJ1(KynoH*Konnuyectso*;2)

loe:
CC - cnpaBegnvBasi CTOMMOCTb LIeHHOW byMmaru;
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DCF - 3Ha4yeHune, pacCcynmTaHHOEe B COOTBETCTBUM C N.2;

KonmnuecTtBo — KONNMYeCcTBo LeHHOM ByMmarn Ha gaty onpeaeneHus cnpaBeanmBoi CTOUMOCTH;
KyroH — HaKOMAEHHbIN KYMNOHHbIN 4oX04 (BKJOUYas yrnJlay€HHbIN), CPOK NoraleHnst KOTOporo He
HacTynwun Ha gaTy onpeaeneHus cnpaBeanmBoii CTOMMOCTH;

[0 paTbl MOSIHOrO MoraweHus AO0NroBOM LEeHHOM 6ymarum, npeayCMOTPEHHOM YCNOBUSIMM BbiMyCKa, B
pacyeT ee cnpaBensiIMBON CTOMMOCTU HE BKJTIHOYAOTCS:

* CYMMbl 4YacTMYHOro MOralleHus OCHOBHOMO Ao/sra - C AaTbl YacCTUYHOro MoralieHus,
npeaycMOTPEHHOW YCIOBMAMU BbiNyCKa;

®" CYMMbl KYNOHHOIro goxoaa — C AaTbl OKOH4YaHUA COOTBETCTBYHOLWENroO KynoHHOro nepmnoaa.

3. Ana uenen pacyeta KpeauTHOro crnpeaa OCYyLLecTBASIETCA cleaylowas rnocneaoBaTesibHOCTb
ONEeNCTBUN:

- B 3aBUCUMOCTU OT Hann4dma unam OoTCyTCTBUA KPEAUTHOIO peVITMHFa Y BblMyCKa ,CI,OJ'IFOBOVI
LUeHHOoM bymarn (KpeauTHbI PENTUHI B BajalOTe HOMUHaMa), SMUTEHTA WAW Nopy4yunTens
OONroBON LeHHoW byMmaru, gonroeas LeHHass 6ymaramMm MoXeT 6biTb OTHECEHA K O4HOMN M3
Tpex peuTUHroBbIX rpynn;

" MeAuaHHoe 3HayeHue KpeaAuTHOro crnpepa Ans AONroBON LeHHOW 6ymarn npuHMMaoTCs
paBHbIMKU COOTBETCTBYHOLMM 3HAYEHUSAM KpeaAUTHbIX CnpefoB, pacCYUTaHHbIM A4
PENTUHIOBOM rpynnbl, K KOTOPOW OTHECeHa ueHHasa bymara.

= KpeauTHbIl crnpen ANs pPenTUMHroBbIX TPYMNM paccyMTbiBAaeTCs Ha AaTy onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTMH, Ha OCHOBaHWMN AaHHbIX 06}'IVIFaLI,VIOHHbIX MHAEKCOB
packpbiBaeMbix MOCKOBCKON BMpXK No nToraMm Kaxaoro TOproBoro AHs. Mpu BbIYNCIIEHUM
KpeAWTHOro cnpega Ha AaTy onpeaeneHus CnpaBeanBOiA CTOMMOCTM MCMOSb3YEeTCs
MeAuaHHOEe 3HayeHue KpeaUTHOro crnpepa 3a nocnegHue 20 TOproBbiX AHeN (<= patbl
onpeneneHus cnpaBeasiMBoOn CTOMMOCTU).

3.1. Topsaok onpeaeneHns NpuHaANeXHOCTU AOrOBON LEeHHOM ByMarn K pemnTUHIoBOW rpynrne

OnpeneneHve nNpuvHaAANEXHOCTU AONrOBOW LEHHOW 6yMarn K penTUHrOBOW rpynmne BbIMNOSHAETCA Ha
OCHOBaHUW AaHHbIX BeAYLLNX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJl pPEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnepTt PeuTtnHrosas
PA Me>xayHapoaoHas | MexxayHapoaHas | MexxayHapoaHas rpynna
wKana LKasa wKasaa
Baal BBB+ BBB+ PeiiTnHroBsas
Ban2 BBB BBB rpynna I
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARRD), | AR Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ — BB BB
ruA,
A_(RU), ruA-, Ba3 BB- BB-
BBBH+(RU) | 1uBBB+
BBB(RU),
BBB-(RU) | "BBB B1 B+ B+
ruBBB-, PeliTMHroBas
BB+(RU) rUBB+ B2 B B i
BB(RU), _ _
BB-(RU) ruBB B3 B B
Bosiee HU3KNI PENTUHT / PERTUHI OTCYTCTBYET PeiiTuHrosas
rpynna III

Mpu HanMuMM y AOrOBON LEHHOM ByMarn, ee aMUTEHTA UM NMOPYYUTENSS HECKONIbKUX PENTUHIOB,

BblibMpaeTca HanboNbLIMN U3 NMEIOLLUNXCHA aKTyaslbHbIX KPeANUTHbIX PENTUHIOB.

K peliTuHroBoii rpynne III oTHOCSATCA AONTrOBble LleHHble 6yMarn, KOTopble He MOTyT 6biTb OTHECEHbI K

pPeNTUHroBbIM rpynnam I, II, B T.4. B C/lyyae ecninm KpeauTHbIX PENTUHI LEHHON Bymare (3MUTEHTY,
MOpy4unTENtO) HE MPUCBOEH HU OAHUM M3 yKa3aHHbIX B Tabnunue MexayHapoAHbIX U HauMOHaNbHbIX

peVITMHFOBbIX areHTCTB.

3.2. Tlopsaok onpepeneHus KpeauTHOro cnpeaa.

PacueT KpeauTHOro cnpena BbINOMHAETCA AN9 KaXAOW PEUTUHrOBOM Fpynnbl UCXOAS M3 3HAYEHUWN
MeAWaHHbIX KpeAUTHbIX CpefoB COOTBETCTBYIOLWEN PEATUHIOBOM rpynnbl

KoadpdbuumeHT 1,5 onpepensercs B HaACTOsILEN METOAMKE HA OCHOBAHWM 3KCMepTHOro cyxaeHuns YK.

PentnHrosasa rpynna I

MeanaHa
Spri™

PeiTnHrosas rpynna II
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MeaunaHa
Sprir™

PeiiTnHrosana rpynna III

MeanaHa
1,5*Spru™

3.3.MNopsaok onpeaeneHns KpeaunTHOro cnpeaa Anst peMTUHIOBbLIX FPYrmM.

[Ons pacuyeTta 3HauyeHUs! KpPeaAMUTHOro crnpeaa COOTBETCTBYHOLWLEN PEATUHIOBOW Fpynnbl MCNONb3YHOTCS
3Ha4YeHUs A0XOAHOCTU CNeaylwmx MHAeKCOB MOCKOBCKOM BUpPXKU, pacKpbiBaeMbIX MO UTOraM KaxXaoro
TOproeBoro AHsa. YK MOXeT WCnonb3oBaTb MHble KOIMDUUMEHTbI U MHble MHAEKCbl (conocTaBuMble
mHgekcel CBONDS) nyTeM MaMeHeHMs HacTosiWwen METOAMNKM.

a.MiHaekc kopnopaTuBHbIX obnurauun (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApXxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.MHaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.MHpekc kopnopaTuBHbiXx obnuraunn (1-3 roga, B- < penTnHr < BB-)

Tukep - RUCBITRB3Y

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

ApXxu1B 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHaekc rocyaapcTeeHHbIX obnunraunii (1-3 roaa)

Tukep - RUGBITR3Y

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

ApxuB 3HaueHui - http://moex.com/ru/index/RUGBITR3Y/archive/
PacueTa KpeaMTHOro cnpega Ans perdTUHIroBbIX FPYNM OCYLWEeCTBASETCS No ceayrwmm opMmyaMm:
PeiTnHrosasa rpynna I:

PaccuMTbiBaeTCsl KpeauTHbIN cnped Serr 3a Kaxablii n3 20 nocnefHnX TOProBbIX AHEN:
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Ser1 = (Sbbb + Sbb)/ 2
roe:
Sbbb = (YrucsrTreee3y = YRuUGBITR3Y)*100
Sbb = (YruceiTrRBB3Y - YRUGBITR3Y)*100
S - 3Ha4yeHus cnpeaa, pacCYMTaHHble B MPOLEHTHbIX MYHKTaX;
Y - 3Ha4yeHUs 4OXOAHOCTU COOTBETCTBYIOWMX NMHAEKCOB, pacKkpbiTbie MOCKOBCKOM Bupxen.
PaccunTtbiBaeTcs MeamaHHOE 3HadeHue KpeauTHoro crnpena Seril] 3a nocneaHme 20 TOProBbiX AHEWN
(MeamnaHa 13 nony4yeHHoro psiaa Serr).

Mpw pacyeTe MeANMAHHOIO 3HAaYEHUA KpeaUTHOro cnpesa Seril] NPOMEXYTOUYHbIE OKPYT/IEHUS 3HAYEH UM
Sbbb, Sbb, Ser1 He npousBoaATcs. [loflyyeHHOoe MeAMaHHOe 3HayeHMe KpeauTHOro crnpeaa
Seril]  OKpYyrnsieTca no npasBuiaM MaTeMaTUUYECKOrO OKPYINEeHMS A0 LIesIoro 3Ha4YeHUs MpPOLEHTHbIX
NYHKTOB.

PenTtnHroeas rpynna II

PaccunTbiBaeTca KpeauTHbIM cnipes Serir 3@ Kaxabii n3 20 nocneaHmnx TOProBbiX AHER:

Sprir = (YrucsITrRB3Y = YRUGBITR3Y)*100
PaccuntbiBaeTca MeaMaHHOE 3HadeHue KpeauTHoro cnpega Serizl]l 3a nocnegHue 20 TOpProBbiX AHEWN
(MegmnaHa 13 noay4vYeHHoro psna Serir).
Mpw pacyeTe 3Ha4YEeHNS MeANaHHOro KpeanTHOoro cnpeaa Seritl] NpoMeXyTo4Hble OKPYreHNs 3Ha4YeHuN
Serir He NnpounsBoaaTcs. NonyyeHHoe MeaMaHHOEe 3HadYeHne KpeanTHoro cnpeaa Serul]l okpyrnsercs no
npaswuiaMm MaTeMaTUUYECKOrO OKpPYrieHns A0 LeNnoro 3Ha4yeHns NpoLeHTHbIX MYHKTOB.

PentnHroeas rpynna III

PaccunTbiBaeTCca KpeauTHbIM cnpes Sperw 3a Kaxabin U3 20 nocnegHnX TOProBbIX AHEN:

Sprw=1,5 * Sprix

PaccuntbiBaeTca MeAmaHHOe 3HayeHue KpeguTHoro cnpega Sermml] 3a nocnegHue 20 TOpProBbiX AHEWN
(MegmnaHa 13 nosy4YeHHoro psiaa Seruw).

Mpw pacyeTe 3HaUYEHNss MeANAHHOIO KpeanTHOro cnpeaa Seriril] NPoOMeXyTOUYHbIE OKPYTIEHNS 3HAYEH UM
Seri;, Serinm He npousBoaAaTcs. [lonyyeHHOe MeAMaHHOe 3HayeHuMe KpeauTHoro cnpeaa  Serrl]
OKpYrngeTca No npasBuiaM MaTeEMAaTUUYECKOro OKPYr1eHUs A0 LLe/Ioro 3HaUeHUs NPOLEHTHbIX MYyHKTOB.

Mpu OTCYTCTBMN HEOBXOANMBIX AAHHbIX A8 pacyeTta CTOMMOCTM, CNpaBeAinBas oLeHKa onpeaenseTcs
Ha 3-M YPOBHE OLIEHKMW.
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Ana o6nuraunii MHOCTPaHHbIX SMUTEHTOB:

Ons onpepeneHns crnpaBeaMBON CTOMMOCTW, WCMNONb3YOTCA HabnopgaeMble LEHbl aKTUBHOMO
BHebMpKeBOro pbiHKa, BbibpaHHbie B cneaytowem nopsgke (ybbiBaHUA npuopuTeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemasa wHdbOpMaUMOHHON cuctemon "Bnymbepr”
(Bloomberg) Ha paTy onpenenennsa CHA;
b) uena BVAL (Bloomberg Valuation), packpbiBaemas uMHdOpMauMoHHOW cuctemon "bnymbepr"
(Bloomberg) Ha paTty onpeaeneHuns CHA.
O6nuraums BHELUHNX
06MrauMoHHbIX 3aliMOB Ons onpepeneHns cnpaBeaMBON CTOMMOCTW, WCMNONb3YOTCA Habnwaaemble LEHbl aKTUBHOMO
Poccuinckon ®enepaunm BHEe6MpXeBOro pbiHKa, BolibpaHHblie B cneaytowem nopsake (yboiBaHua npuoputeTta):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMass nHdopMauMoHHOK cuctemon "bBnymbepr"
Jonroeas ueHHas 6ymara (Bloomberg) Ha paTty onpegeneHusa CHA;
MHOCTpPaHHbIX rocyaapcTB b) wueHa BVAL (Bloomberg Valuation), packpbiBaeMass MHOpMaUMOHHON cuctemon "bBnymbepr"

EBpoobnunraums
WHOCTPAHHOIo 3MUTEHTa,
[onroeas UeHHas bymara
WHOCTPaHHOTO
rocygapcrsa

LleHHas
MeXxayHapoaHom
dunHaHcosoMn
opraHmMsaumu

bymara

(Bloomberg) Ha pgaTty onpeaenernums CHA.
Ecnn  ykasaHHble ueHbl OTCYTCTBYKOT, ANA LEHHOW 6yMmarn npumeHsietcs
CTOMMOCTM LEeHHbIX ByMar.

3-1 ypoBeHb OLIEHKM

nau
naesBbiX

MHBECTUUMOHHbIE
POCCUMNCKUNX
WHBECTULIMOHHbIX
¢doHpoB, MMoTeYHblEe
cepTuduKkaTbl yyactus

[na onpeaeneHns cnpaBeaIMBOM CTOMMOCTU UCMOJb3YETCS pacyeTHast CTOMMOCTb MHBECTULMOHHOMO
nas (ceptudukarta ydactmsl), onpeaesieHHas B COOTBETCTBMM C HOPMATUBHbLIMW MPaBOBbIMW aKTaMM Ha
naty onpegenenms CHA v packpbiTas / npeaocTaBneHHas ynpasastowen komnanmen NMNO (mnoteuHoro
MoKpbITUSA).

B cnyyae OTCYyTCTBUSA pacKpbiTbiX ynpaBasiiOllel KOMMNaHWEM AaHHbIX O pacyeTHOM CTOMMOCTM,
npuUMeHsieTcs 3-M YpOBEHb OLLEHKMN.

29



[Jeno3utapHasa pacnucka

[ns onpeneneHus cnpaBeAsIMBOM CTOMMOCTU MCMOJIb3YETCA pacyeTHas CTOMMOCTb LieHHOM 6ymarm,
Ha KOTOpYl BblAaHa [Jeno3uTapHas pacnucka, onpeaeneHHas no anroputMy  OMpeaeseHnus
CNpaBeAsIMBOI CTOMMOCTM Ha OCHOBAHMM LEH 1-ro ypOBHSl, YyKa3aHHbIX B HacToswuMx [paBunax
onpeaeneHns CYA, c ydyeToM KONMYECTBaA LEHHbIX 6yMar, npaBa Ha KOTOpble MNOATBEPXAAET OJHa
Jleno3nTapHas pacnucka.

Mogenn oLueHKn CTOMMOCTU L{EHHbIX 6yMar, AJ189 KOTOPbIX HE OrpeAeEsIdeTCcs aKTUBHbIN PbIHOK U OTCYTCTBYHOT HabirogaemMble AaHHbIE

(3-41 ypoBeHb)

LleHHbIE 6yMarn

Mopsagok onpegesieHns cnpaBe[/InBoi CTOMMOCTH

[Jeno3nTHbin cepTudunkaTt

Ona onpeneneHns cnpaBensMBoOi CTOMMOCTM, WCMOJSb3YETCA METOA OonpeaeneHus crpaBeasiuBoi
CTOMMOCTMW, NPUHATBIN ANS AEHEXHbIX cpeacTB Bo Bknagax (MpunoxeHue 9).

LleHHas bymara
POCCUNCKNX IMUTEHTOB W
LLeHHas bymara
MHOCTPAHHbLIX 9MUTEHTOB

[ns oueHKM NCcnonb3yeTcsl CTOMMOCTb, ONPeAeNeHHYH0 OLUEHLLMKOM N0 COCTOSIHUIO Ha AaTy He paHee
6 (llecTtb) Mecsaues ao aatbl onpeaeneHns CHA mn coctaBneHHoro He nosgHee 6 (Llectb) Mecsaues Ao
AaTbl onpeaeneHns cnpaBeannBoON CTOMMOCTW.

Moaesnn oyeHKU CTOUMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OoripegesieH aHas/lorMyHbIf aKTnB

LleHHbIE ByMarn

Mopsigok onpenesieHns1 cripaBea/INnBoii CTOMMOCTH

LileHHas 6ymara sBnsetcs
[AOMO/THUTENbHbIM

[Nns oueHKWN ueHHoW 6yMaru ucnonb3yeTcs LeHa Bbinycka (aHanormyHoro akTuea), No OTHOLIEHUIO
K KOTOPOMY A@HHbIN BbIMYCK SBASETCA AOMNONHUTENbHbLIM, ONpeaeneHHas, Ha aAaTty onpeaeneHus CYA B

BbIMYCKOM COOTBETCTBUM C MOAENSIM OLLEHKM CTOMMOCTU LIEHHbIX ByMar, AN KOTOpbIX onpeaeneH akTUBHbIA PbIHOK.
CnpaBeanuBasi CTOMMOCTb OMpeAenserca COorjflacHo 3TOMYy nOpsiAKy A0 BO3HWUKHOBEHMUS

CnpaBeaMBON CTOMMOCTU LeHHOM byMaru, aenstowencs AONOJAHUTENbHbIM BbIMYCKOM.
LleHHas bymara, Ona oueHkn ueHHon 6yMaru, UCNosb3yeTcs LeHa UCXOAHOW ueHHon 6yMmaru, onpeaeneHHasl Ha
nony4veHHas B | AaTy onpeaeneHmss CHA B COOTBETCTBMW C MOAENSAMU OLEHKM CTOMMOCTM LEHHbIX 6ymar, Ans KoTopbIX

pe3ynbTaTe KOHBepTauumu
B Hee JApyroh LEeHHOM
bymarmn (ncxopHom
LeHHon 6ymaru)

onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C ydeToM KoadduLmMeHTa KOHBepTauum.

Ecnv HEBO3MOXHO onpeaennTb B COOTBETCTBUMM C MOAENSMWN OLLEHKN CTOMMOCTM LieHHbIX 6ymar, ans
KOTOpbIX OonpeaesieH aKTUBHbIA PbIHOK LEHY WUCXOAHOW ueHHOMW bymarm Ha gaty onpeaeneHms CHA,
MCMONb3yeTcs CcnpaBeasMBass CTOMMOCTb WCXOAHOW UeHHoW 6ymarmn, onpegeneHHas Ha gaTty
KOHBEpPTaUWK, CKOPPEKTUPOBAHHASA C y4eToM KO3 @uuUMeHTa KOHBEPTALUU.
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CnpaBeanueas CTOMMOCTb OnpeAensieTca CorjlacHO 3TOMYy MNOPSAKY A0 BO3HMKHOBEHMUS
cnpaBeaIiMBoOi CTOMMOCTM LIeHHOM ByMaru nony4yeHHON B pe3ynbTaTe KOHBEPTALUMM B Hee APYron LLeHHOMN
6ymaru (mcxogHom ueHHon 6ymarn).

e OUEHOYHOW CTOMMOCTbIO akuuih c 6onbweln (MeHblien) HOMUHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3yfsbTaTe KOHBEepTaumm B  HUX  WUCXOAHbIX  aKUWK, SABNAETCAS  OuUeHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLMA.

e OUEHOYHOW CTOMMOCTbIO aKUMW TOM e KaTteropumm (Tuna) C WHbIMM MNpaBaMW, MPU3HAHHbLIX B
pe3yfsbTaTe KOHBEepTauMm B  HWUX  WUCXOAHbIX  aKUWK, SABNAETCA  OuUeHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWN.

e OuUEHOYHOWN CTOMMOCTbIO aKUMi, NPU3HaHHbIX B pe3ynbTaTe KOHBEpTauun npm ApobneHnm UCXoa4HbIX
aKuuii, ABNAETCS OUEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMIA, AefieHHass Ha Ko3dduumeHTt
apobneHuns.

e OUEHOYHON CTOMMOCTbIO aKUWW, MNPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMu Mpu KOHcCoAMAaUnu
MCXOAHbIX aKuuin, sBASIETCS OLEeHO4YHass CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuUMi, YMHOXEHHas Ha
KO3 PULUMEHT KOHCONMNAALNN.

e OUEHOYHOM CTOMMOCTbIO aKuuii MnM obnuraumii HOBOro BbiMNyCKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEPTAUMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX 6yMmar, sBAsieTcs oueHoYyHasl CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6yMmar, geneHHas Ha KoauM4yectBOo akuunm (obnuraumn), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTupyeMas ueHHas 6ymara.

e OUEHOYHOW CTOMMOCTbIO aKLMN, MPU3HAHHbLIX B pe3y/ibTaTe KOHBEPTALUWM B HUX MCXOAHbIX aKUWIA NMpu
peopraHusaunm B QopMe CanaHusA, SGBASETCA OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
bymar, yMHOXeHHas Ha Ko3hdULUMNEHT KOHBEPTaLIUN.

e OuUEHOYHOWN CTOMMOCTbIO aKLMn BHOBb CO34aHHOM0 B pe3ynbTaTe peopraHmsaunm B dopMe pasaeneHuns
WKW BblaeNeHns akuMoHepHoro obuecTsa, NpU3HaHHbIX B pe3yfibTaTe KOHBEPTALUN B HUX MCXOAHbIX
aKUWN, SGBNSETCA OLeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuui, AeneHHas Ha KoadduumeHT
KOHBepTauuu. B cnydyae, ecnn B pe3ynbTaTe pasfefieHus v BblAeNleHUs co3aaeTcs ABa wunim bonee
aKUuMOHepHbIX obuwectBa, Ha KO3pDUUMEHT KOHBepTauum AenNTCS OueHO4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUWIN, YMEHbLUEHHAsl NPONoOpLMOHANbHO A0S1e MMYLLEeCTBa peopraHnM3oBaHHOro
aKkunoHepHoro obuwectBa, NepefaHHOro akuMoHepHOMY o06LecTBy, CO34aHHOMY B pe3ysbTaTe
pasgeneHvs uau BblaeneHus.

e OueHO4YHas CTOMMOCTb aKLMI BHOBb CO34AHHOIO B pe3ynbTaTe peopraHmsaumun B popme BblaeneHus
aKkunoHepHoro obuwectBa, MpuU3HaHHbIX B pe3ynbTaTe WX pacnpeaeneHns cpeam akKuMOHepoB
peopraHmM3oBaHHOr0 aKLMOHEPHOro obuecTsa, CUMTaEeTCsl PaBHOM HYIO.

e OuUEHOYHOWN CTOMMOCTbIO 0baMraumit HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBEpTauuMm B HUX
MCXOAHbIX obnuraumii Npu peopraHmsaumMm SMUTEHTa Takux obnuraumn, sBAsSeTCS oueHovyHas
CTOMMOCTb KOHBEPTUPOBAHHbIX obanraumii.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HAbnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habs1rogaemble 6upixeBble MI0WaaKm

BbibpaTtb
BEepHoe,
nocrasuB X

My6nnuyHoe akumMoHepHoe obuiecTBo "MockoBckas bupxa MMBB-PTC"

X

My6anyHoe akumoHepHoe obuwectso "CaHkT-MeTepbyprckas 6upxa"

3akpbiToe akunoHepHoe obuwecTtso "CaHkT-lNMeTepbyprckas BantoTHas
Bupxa"

3akpbIlTOe akumoHepHoe obuwectso "®doHaoBas 6upxxa MMBBE"

AcpurHckas Gupxa

Benopycckas BantoTHo-poHgoBasi Gupxka

Bombenckasa doHagoBas bupxa

ByganewTckas dpoHgoBas bupxa

BapuaBckas doHgoBas bupxa

BeHckas gooHgoBasi bmpxa

Ben4dypHas poHgosas bupxa TndcIke (KaHaga)

"oHKOHrckas poHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT bptoccenb

EBpoHekcT JInccaboH

EBpoHekcT JloHgoH

EBpoHekcT Mapux

MpnaHackas doHgoBas bupka

NtanbsHckas poHgoBas bupxa

NoxaHHecbyprckasa doHgosas bupxa

KasaxcTtaHckasa doHgoBas bupxa

Kunpckas doHgoBas bupxa

Kopenckas doHgosas 6upxa (KenAp3kc) [KOSPI]

Kopeliickast dpoHgoBas 6upxa (KennAp3kc) [KOSDAQ]

Kopeliickas doHgoBas 6upxa (KennAp3kc) [KONEX]

N [ e —

Kopewickas dhoHgoBas 6upka (KenAp3ke) [K-OTC]

Kbiprbidckas dpoHgoBas bupxa

JloHaoHcKkas doHaoBas bupka

JTiobnaHckas doHgoBas bupxa

JTiokcembyprckasa doHgoBas bupxa

ManbTuickas doHgoBas bupxa

MekcukaHckasa dooHgoBas bupxa

Hacgak O3M3kc ApmeHunst

Hacpak O9m3kc BunbHioc

Hacpak O9m3kc Ncnangusa

Hacpak OOm3kc KoneHrareH

Hacpgak O9Om3kec Pura

Hacpgak O9m3kc CTokronbm

Hacpak OOM3OkKc XenbCuUHKM

HaunoHanbHas MHaunckasa doHgoBas bupxa

Hbto-Mopkckas doHaosas Gupxa

Hbto-Mopkckasi doHaoBasi 6upxa Apka

Hbto-Vopkckas doHaoBasi 6upxa obnuraumii
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Ocakckasn poHaoBas bupxa

Crambynbckasa dooHgoBasa bupxa

TanBaHbckasi oHOoBasi bupxa

Tokwniickas choHaoBas Gupxa

doHgoBasg bupxa bapcenoHsl

doHpoBas 6upxa bunbbao

doHpoBas bupxa budm OHg B boeecna (bpasunus)

doHpoBag bupxa BaneHcun

doHpoBas 6upxka peTan (TanBaHb)

doHpoBas bupxa Magpuaa

doHgoBasa bupxka Hacgak

doHgoasa 6upxka Ocno

doHpoBas bupxa CaHTbAro

doHpoBas bupxa Tenb-Aeua (Tndn3dcK)

doHgoBag 6upxa TopoHTO

PoHgoBas bupka ANICIKC (ABCTpanums)

doHpoBas bupxa AH3303kc (HoBas 3enaHans)

PpaHkdypTckasa oHaosasa bupxa

Yunkarckas gpoHgoBasi bupxa (Cndny3kc)

LLlaHxalickasn doHaoBas bupxa

Lsenuapckasa doHgoBas bupxa ScARIKC

LLlenxeHbckasa dpoHgoBas bupxa
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBeAeHHON CTOMMOCTU 6yAyLIMX AE€HEXXHbIX NOTOKOB

MpuBeneHHasas CTOMMOCTb OyAyWUX [AEHEeXHbIX MNOTOKOB pacCcYUTbiBAeTCa no
dopmyne:
N P
— n
PV = Z (1+ r)Dn/365

n=1

PV - cnpaBeanneas cTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktmea (06s13aTenbCcTBa),

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P, - cyMMa n-oro geHexHoro notoka (NpoOUEHTbl U OCHOBHas CyMMa);

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

D, - konunyectBo AHen oT paTbl onpeaeneHus CHA o aaTbl N-0ro AEHEXHOro
noToka;
r - cTaBKa ANCKOHTMPOBAHMUS B MpoOUEHTax [roAOBbIX, oNpeaesieHHasn B

COOTBETCTBUUN C HACTOoALWMNMU npaBMJ'IaMVI.

llopsifoK onpeaeneHnsi 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
e [leHeXHble NOTOKM, BKKOYAs NPOLUEHTHbIA A0X0A4, PAacCYMUTLIBAKOTCS B COOTBETCTBUMU
C YCNOBMAMKU AOroBOpa, AAaTOMN AEHEXHOro rnoToka cYnutaeTcsa MMHMManbHas Aarta, B
KOTOPYK BO3MOXHO MOCTYMN/AeHNe [AEHEeXHbIX CpeacTB, COOTBETCTByHLWAs AaTe
OKOHYaHUs n-oro nepuoaa (3a MWCKAKYEHMEM CflyvyaeB AOCPOYHOro noraweHus
OCHOBHOrO gonra).
e [paduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydyae BHECEHUS U3MEHEHUA B
AOroBOp, @ TakXe B C/lydae 4YaCTUYHOro AOCPOYHOro NoraweHns OCHOBHOMO A0ra.
CraBka AMCKOHTMpPOBAHWSA, UCMonb3yeMasa Ans Metoaa NpuBeAEeHHOW CTOMMOCTMU
6yaywmnx AeHeXHbIX MNOTOKOB, BO3HWKaeT W3 HabngaeMbiX CTaBOK AOXOAHOCTM MO

CONoCTaBMMbIM aKTnBaM nnn obsazatenbcTBam, O6paLLl,aI-OLLl,VIMCF| Ha PbIHKE.
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CooTBEeTCTBEHHO, npeayCcMoTpeEHHbIE AOroBopom, MOTOKMU AEHEXHDbIX CcpeacTs
ANCKOHTUPYHOTCA NO Habnogaemon nnu pacyeTHOW PbIHOYHOW CTaBKe AN TaKMX YCTOBHbIX

NOTOKOB AEHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).
llopsigok onpeaesieHnsi CtaBKu ANCKOHTUPOBAaHMS
CTaBKa ANCKOHTMPOBaHUS paBHa:

e (CTaBKe, NMpeayCcMOTPEHHON AOroBOPOM B TedeHMe MaKCMManbHOrO Cpoka, eciu ee
OTK/IOHEHME OT PbIHOYHOW CTaBKM cocTaBnsieT He 6onee 10 (decaTtb)%:;

e PbIHOYHOMN, YBENMYEHHON (ecnn cTaBka no Aorosopy 6onblie) / yMeHbleHHOW (ecnu
CTaBKa no Aorosopy MeHblie) Ha 10 (decaTb)%:;

e PbIHOYHOM CTaBKe, €C/1 CTaBKa MO AOroBOpPY HEe YCTaHOBJ/IEHA.

CraBKka OUCKOHTMPOBaHMS ornpenensaeTcsa rno COCTOSAHUIO Ha AaTty onpegeneHnsa CHA,

BK/1HO4Ya4a.

AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbcTea);

AATy Hadana npuUMEHEHUs W3MEHeHUs W [OMNOJHEHUs B HacTtoswwue [lpasuna
onpeaeneHna CHA B 4acT U3MEHEHMS BMAA PbIHOYHOM CTaBKKW NOC/ie NnepBOHAaYya bHOro
npu3HaHna akTuea (ob6s3aTenbCcTBa).

AaTty UsMeHeEHU4A Knto4eBon ctaBkn baHka Poccuun, nocne nepBoHa4dasibHOro Npn3HaHmA.

B kauecTBe pbIHOYHOW CTaBKM MPUMEHSIETCS:

OnuncaHue Bbi6bpaTtb
BepHoe,
nocrasnB X

cpeAHeB3BelleHHasi MNpoueHTHas CTaBka B pybnsax M WMHOCTpPaHHOM
BastoTe, Ha CPOK, COMOCTaBMMbIA C€ OCTaBLIMMCH CPOKOM,
YCTaHOBJIEHHbIM [AOroBOpoM TNO COCTOSSHMIO Ha pAarty
onpeaneneHUs CrtaBKM [AUCKOHTUPOBaAHMUA, packpbiBaeMas Ha
odbumumanbHoM camte baHka Poccuu (panee - cpeaHeB3BeleHHas
CTaBKa), onpeaeneHHas B COOTBETCTBMMN CO CBEPHYTOM Wwkanou no 30
KpynHenwnm 6aHkam

CpeAHeB3BelleHHass MNpoueHTHas CcTaBka B pybnsax M WMHOCTpaHHOM
BasitoTe, Ha CPOK, COMOCTaBMMbIK € OCTaBLIMMCH CPOKOM, X
YCTaHOBJIEHHbIM [OroBOpoOM NO COCTOSIHMIO Ha AaTty
onpeapeneHUss CraBKM [AWUCKOHTUPOBAHMUA, packpbiBaeMas Ha
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odbmumanbHoMm camte baHka Poccuu (panee - cpepHeB3BelleHHas
CcTaBKka), onpeaeneHHass B COOTBETCTBMM C pa3BEpPHYTOM WKAaNOWU No
30 kpynHenwmnm 6aHkam

CpeAHeB3BelleHHass MNpoueHTHas CTaBka B pybnsax M WMHOCTpaHHOM
BasitoTe, Ha cpok 6onee 1 ropa, packpbiBaemass Ha oduuMaNIbHOM
cante baHka Poccun (nanee - cpegHeB3BelleHHAs CTaBKa)

KJitoueBas CTaBKa, yCcTaHOB/NeHHasa baHkoM Poccum

B cnyyae BHeceHUS U3MEHEHUI U AONOSHEHUI B HacToswwue MNMpaBuna onpeaeneHns

CYA B 4yacTU M3MEHeHUs BuAA PbIHOYHOW CTaBkM ANA akTUBOB (06s13aTenbcTB)

MPpuU3HaHHbLIX A0 BCTynJieHuMaA B cuny M3MEHEHMN U AONOJIHEHMW B HacrToswme

Mpasuna onpepenenmna CHA HoBasa pbiIHOYHAA CTaBKa NPUMEHAETCA C AaTbl BCTYMNEHUSA

B CU/TY U3MEHEHUN 1 AONOSIHEHUIM B HacTosawme MNpasuna onpeaeneHna CHA.

[MpuMeyaHwne:

B criyuae Bbibopa B Ka4YECTBE pbIHOYHOM CTaBKU - K/TIOHYEBOM CTaBKM, yCTaHOBIEHHON BaHKOM Poccumn Huxe
rpescras/ieHHasi H@popmaunsi 0 CpefHEB3BELLIEHHOM CTaBKe He TpebyeTcs.

Ecnn nocnegHsas packpbiTas Ha canWTe baHka Poccum cpegHeB3BelleHHasi CTaBKa

paccynTaHa paHee, 4eM 3a MecsLl nepBoHa4asibHOro npmsHava/ nocrne nepsoHa4vajabHOro

NpU3HaHUA, ANSA onpeaeneHns pbIHOYHOW CTaBKW NPUMEHSIETCA Cneayowmii Noaxoa:

KnwoyeBasa craBka baHka Poccun, pencreoBaBllas B Mecsile, 3a KOTOPbIN
onpepeneHa cpeaHeB3BelUeHHass CTaBKa, CpaBHMBAeTCA C K/AKYEBOW CTaBKOM
BaHka Poccuu, pencreyowen B Mecsue NepBOHayasbHOro npusHaHusa/nocne
nepBOHa4YanNbHOro NPU3HaHuUs;

ecnn knw4yesasd crtaBka baHka Poccum He  uM3MeHuMnacb A0 MOMEHTa
nepBoHa4YanbHOro  MpU3HaHWUSA, B  KayeCTBE  PbIHOYHOW  CTaBkuM  Mpwu
nepBoOHa4YanbHOM MNpPU3HAHUK/ MOcne rnepBoHavYasibHOro NPU3HaHUSA NMPUMEHSETCS
nocnenHsast packpbitas cpeaHeB3BeLleHHas CTaBKa;

eCcnun Kn4yesas ctaBka baHka Poccum namMeHmnnacb 4O MOMeHTa NepBoHavyaabHOro
Nnpu3HaHMs/ nocne nepBoHavasbHOroO NPM3HaHWSA, B KayeCTBe PbIHOYHOW CTaBKMU
npyu nepBoHayalbHOM MpuU3HaHWMKM/ NocCne nepBoOHAYaNbHOrO MNPU3HAHMUS
NpUMeHsaeTCa NocieaHsAs pacKkpbiTas cpeHeB3BelWweHHasa CTaBka, U3MeHeHHas Ha
TO XXe KONMYeCcTBO MNPOLEHTOB, Ha KOTOPOe U3MeHWachb Kto4yeBas CTaBka baHka

Poccumn.
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CpeaHeB3BelleHHas CTaBka onpegenserca B OTHOWEHWUWM Kaxaoro Buaa akKTuea

(oba3aTenbcTBa) B COOTBETCTBUM CO cneayoulen tTabnuuen:

Bupg aktuBa/ CpeanHeB3BeLWeHHas UcTtouyHnkmn nHpopmaumnm
obsizaresibCcTB craBka
a
Bknapg CpenHeB3BelleHHas OdwvumanbHbin canTt baHka Poccuum
(aeno3unT) npoueHTHas CTaBKWU no | http://www.cbr.ru/statistics/?PrtId=i
npuBNeYeHHbIM KpeauTHbIMW | nt_rat, CBegeHns no  BKIagam
opraHumsaunsamm BknagaM | (aeno3mtaM) GU3MYECKUX vy W
(aeno3nTtaM) HedpWHaAHCOBbLIX | HEe(UHAHCOBbIX opraHm3aummn B
opraHmsaummn B pybnax wu | uenom no Poccunckon depepaunn B
WHOCTPaHHOM BasnwTe B | pybnsx, gonnapax CLLUA n eBpo.
Luenom no Poccuinckomn
denepaunn, packpbiBaemas
Ha  oduumanbHOM  cauTe
BaHka Poccumn.
Ccyaa, CpeanHeB3BelleHHas OdunumanbHbih cant baHka Poccum
NnpoueHTHas CcTaBka no | http://www.cbr.ru/statistics/?Prtid=i
Aebutopckas Kpeautam B pybnax wu| nt rat, CeBegeHms no kpeautam B
3aA0/DKEHHOCTD WHOCTpPaHHOM BantTe, | pybnsax, gonnapax CLUA v eBpo B

npeaoCTaBNEHHbIM
HedWHAHCOBbIM

opraHum3auusam (ans
AOKHUKOB, ABNAOLWMXCA
OpUANYECKUMWN NTULAMN) UK
dusmyeckum  nmuam  (ansa
AOMKHUKOB, ABNAOLWMXCH
dusnyeckumn  nmuamun), B
Luesnom no Poccuiickomn
depepaunn, packpbiBaemas
Ha  oduuManbHOM  cauTe

baHka Poccuu.

uenom no Poccumnckon ®epepaunn.
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Mpuno>xeHune 6

MeToa KOpPEKTUPOBKU CNpaBea/IMBoOM
CTOMMOCTH aKTUBa NPV BOSHUKHOBEHUM
cobbiTnsA, Beayuero kK o6ecueHeHuo

MeToa KOPPEKTUPOBKMU CnpaBea/imBoi CTOMMOCTU aKTUBA NP BO3HUKHOBEHUM
cobbiTnA, Beayuwero k obecueHeHuto

B cnyyae npocpouykn MCnonHeHus obasaTenbCTBa AO/KHMKOM (Janee rno TekCTy
npocpoyka AO/HKHMKA) NO TakMM BMAaM, Kak aebutopckas 3a40/HKEHHOCTb, BO3HMKLIANA B
pe3ysbTaTe COBepLeHnsa caenok ¢ nmywectsom MU, neHexHble cpeacTsa BO BKIadax,
npasa TpeboBaHUs No KpeanTam (B T.4Y. YAOCTOBEPEHHbIE 3aKNaAHbIMK)/3aiMaM (BKAKOYas
3aliMbl BblAAHHbIE) CyMMa J[EHEeXHOro mnoToKa, onpeaesieHHas B COOTBETCTBMM C
yCNoBUAMM [OroBopa, AaTta KOTOPOro paBHa uau MeHee aatbl onpegeneHus CHA (mo
dakTnyeckon patbl nnaTtexa), AebuTopckas 3aA0/HKEHHOCTb, BO3HMKLIAA B CBS3U C
OT3bIBOM JIMLUEH3MN Y KpeauUTHOW opraHusaummn (6pokepa), KOppeKkTUpyeTcs nyTeMm

YMHOXEHWUS Ha KO3 duuneHT obecLeHeHna B COOTBETCTBMU C Tabnnuen:

100 % 0o 90 aHemn 1 no 90 geHb

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

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

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

38



Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupabl 06s13aTesnibCTB Kpnrtepun npnsHaHus Kpnrepun CnpaBeg/inBasi CTOMMOCTb
npekpawjeHns
npu3HaHnsA
KpeanTopckas 3aA0nXeHHOCTb No | o [laTa nepexoaa npasa
cAenkam, ro KOTOpbIM HacTynuna CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHSAS AaTa pacyeTos (neHexHble cpeactea) Kk MN® JaTa NCMOSIHEHUS

OT fnuua, B  OTHOLIEHMUM
KOTOpOro BO3HMKaeT
KpeauTopckas
330/1KEHHOCTb

obazaTtenbcte MN® no
AOroBopy

KpeauTopckas 3af0/XEHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nMo

[aTa BKOYEHUS AEHEXHbIX
cpeactB (MHOro MMyLLecTBa),
nepeaaHHbIX B onnarty
MHBECTULUMOHHbLIX NaeB, B
umyuiectso NMNoO

HaTta BHeceHus
MPUXOAHOMW 3anucm o
Bblaa4ye

WHBECTULUMOHHbIX Naes
B peectp NN® cornacHo
OTYEeTYy permcrpaTtopa

Kpeantopckas 3af40nKeHHOCTb Mo
Bblaa4ye MHBECTULUMNOHHbIX naes
MN® npun obmeHe

Hdata 3auucnenus s NMNNoO
MMyLlecTBa, NOCTynuBLLEro B
onnaty obMeHa naes

[daTa BHeceHus
MPUXOAHOM 3anncm o
Bblaaye
MHBECTMUMOHHbIX Naes
B peectp NN® npwu
obmeHe cornacHo
OTYETY perucrpartopa

KpeanTtopckasa 3afo0/mKeHHOCTb Mo
BbiNnaTe AEHEeXHOW KOoMneHcauum
npyv MoraweHnn MHBECTULMOHHbBIX
naes Mo (nepeuncneHunm
OEeHeXHbIX cpeacTB npu obmeHe
naes)

[aTa BHeceHUs pacxoaHoM
3anucuy o noraweHunu
(cnmncaHum npmn obmeHe)
MHBECTUUWMOHHbIX naes MNMN®
CornacHo ot4yeTty
perncrpaTtopa

[aTta BbinnaThbl
(nepeuyncneHus no
06MeHy) CyMMbI
OEHEXHOMN
KOMMeHcaummn 3a
MHBECTULIMOHHbIE Naun
NMU® cornacHo
6aHKOBCKOW BbINMNCKE

CnpaBennvBasi CTOMMOCTb
06a3aTenbCTB, BK/AKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha paTty onpegeneHusa CHA. He
ONCKOHTUpYeTCS.
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Kpeantopckas 3a40J1’KEHHOCTb
nepes areHtamMm no  Bblgade,
noralueHunto n obmeHy
MHBECTULMOHHBLIX naes NMNO®

[aTa ocywecTtBneHus
onepauwnn eblgaum n (nnn)
rnoraweHus naes B peecTpe
MHBECTULIMOHHbLIX naes MU
Mo 3asiBKe areHTa

JaTta nepeuuncneHus
CYMMbI
CKuaok/HanbaBok
areHty us NMNo
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeautopckas 3a40/IXEHHOCTb MO
BblMJiaTe [0X0A0B nanwmkam
(npaBa BNaaenbLes
WHBECTULMNOHHbIX Maes)

[aTa BO3HUKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTE
aoxoaa (B TOM 4ucne paaTa
yKasaHHas B coobweHnn o

BbiMJiaTe Aoxoaa no
MHBECTULUMNOHHbBIM NasaM B
COOTBETCTBUMN C

nHdpopmaumen HKO AO HP[
unm  oduumanbHbIM CaNTOM
(opmnumanbHbIM MMNCbMOM)
ynpasnsoLwWen KOMnaHmn)

[aTta MCMOJSTHEHMUSA
obs3aTenbCcTB
ynpasnsoLwen
KOMMaHuewn,
noATBEPXAEHHON
6aHKOBCKOWM BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHun A.Y. TINO
/oTtuetom 6pokepa MNO
daTta NNKBUAaUnUun
ynpasnsoLen
KOMMNaHuu, cornacHo
Bbinncke w3 EMPKOJI
(nnwn BbIMUCKMN u3

COOTBETCTBYHOLLErO
YNO/THOMOYEHHOIro
opraHa WHOCTpaHHOro
rocygapcraa)

Kpeautopckas 3a[l0/DKEHHOCTb | » [laTa No/yyYeHUs AEeHEXHbIX [aTta Bo3BpaTa CyMMbl
nepea ynpasnsiloWeEN KOMMNaHUEN, CPEeACTB OT ynpasisiiolen 3a0/1)KEHHOCTH
BO3HMKLIASA B pesynbTaTe KOMMaHWU COornacHo ynpasnswouien
MCNO/Ib30BaHUS ynpasnsoLen 6aHKOBCKOM BbINUCKE KOMMNaHWUKW cornacHo
KOMMaHuen CcOb6CTBEHHbIX 6aHKOBCKOMN BbINUCKE
OEHEeXHbIX cpeacTB A8 BbinaThl

JEeHEeXHoM KoMneHcauuun

Bragenbuam MHBECTULIMOHHbIX

naes NMU® npu noraweHun n (nnn)
obMeHe WHBECTUUMOHHbLIX NaeB
nno

Kpeautopckasa 3a40/mXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux

Jlata BO3HMKHOBEHMUS
obszaTenbcTBa NO BbiN1aTe
Hanora un (1mnu)

JaTta nepeuncnerHus
CYMMbl Hanoros
(obs13aTENbHbIX
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obsa3aTenbHbIX naartexen n3

umyuecrea NMNNoO

obsi3aTenbHOro niartexa,
COrNacHO HOPMATMBHbLIM
npaBoBbIM akTaM Poccuiickon
depepauunn n (Mnm) fOrosopy

naaTexemn) c
pacyeTHoro cuyeta NMNo®
cornacHo 6aHKOBCKOM
BbINMUCKE

Kpeantopckass 3a40/1KEHHOCTb MO
BO3HArpaXxAeHuUsM ynpasBnstoLlen
KOMMaHuu, cneunannsmpoBaHHOMY
Aeno3nTtapuio, ayauTOpPCKOWM
opraHusauum, OUEHLIUKY (TO/IbKO
A/151 Urno/3rne), amuy,
ocCyLuecTBasoLWeMy BeAeHune
peecTpa BraaenbLes
MHBECTULUMOHHbLIX naeB [MNO, a
Takxxe obsazaTenbcTBam Mo onsaTe
NpoYnx pacxonos,
OCYLLLEeCTBASIEMbIX 3a cuert
umyuiecrtsa NMNO® B COOTBETCTBUN C
TpeboBaHMAMMU LEencTByloLwero
3aKoHOoAaTeNbCTBa

[aTa nonyyeHus AOKyMeHTa,
noaTeepXXaarLLero
BbINOJIHEHME paboT
(okazaHusg ycnyr) MU no
COOTBETCTBYIOLWMM AOr0OBOpaM
WN B COOTBETCTBUN C
npasunamm 4y Mo

[aTta nepeuuncneHms
CYMMbI
BO3Harpa>aeHumn 1
pacxoAoB C paCyeTHOro
cyeta NMNO cornacHo
6aHKOBCKOM BbINUCKE

KpeanTtopckasa 3afo0/mHKEeHHOCTb [0
Aorosopam apeHasbl, Korga
apeHpaTopoM gasndetca MNO

[JaTta BO3HMKHOBEHMUS
0653aHHOCTK cornacHo
yC/lIOBMSIM AOroBopa

JaTta nepeuuncneHums

CYMMbI C paC4yeTHOro
cueta NMNO® cornacHo
6aHKOBCKOW BbINUCKe

Kpeautopckasa 3aA0/XEHHOCTb MO
coenkaMm  Kynaum - MpoAaaxwu
aktueoB [MN® (3a MCKIOYEHUEM
COeNoK Kyrnn-npoaa)un LeHHbIX
6ymar) n nepepayva aktmeoB [N B
apeHay

[aTta nonyyeHus AeHexXHbIX
CpeacTB Ha pacyeTHbIN cyeT
MA® cornacHo 6aHKOBCKOM
BbINUcKe

[laTa BO3HMKHOBEHMUS
obsa3aTenbCcTBa No
cAenke cornacHo
yCcnosusiM goroeopa

Peseps Ha
BO3HarpaxaeHus

BbIMNaTy

Hanuuune nopaaka
onpeaeneHns pesepsa u
YyC/IOBUSA €ro oTpaxeHus B
obsa3aTenbcTBax B
COOTBETCTBUWU C HACTOALLMMN
MNpasunamu onpeneneHus
CYA Mo

B paty nonHoro
MCMOsb30BaHUS
pe3epBa Ha BbinaaTy
BO3Harpa)aeHus

Mo oKOH4YaHUn
OTYETHOro roga nocsne
BOCCTaHOB/IEHUS

CnpaBepnueas CTOMMOCTb
ob6s3aTenbCTB, BK/ItOYAETCH B
pacuet CYA B CcymmMme,

onpeneneHHom B COOTBETCTBUU C
MpunoxeHunem 2
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HENCNoNb30BaHHOIO
pesepBa B
COOTBETCTBUMU C
HacToALWMMM
MpaBunamm
onpeaeneHus CHA MNMUo
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Mpunoxxexnue 8

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

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO

Kputepun
npyu3HaHus

[aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbIf, TPAH3UTHbLINA, Ba/lOTHbIN) HA@ OCHOBAHWUWN BbIMUCKKN C
YKa3aHHOro cuyera.

Kpnrepun
npexkpaujeHus
npu3HaHns

e [laTa WCNOMHEHUA KpPeaAWTHOW opraHusaumen o6a3aTenbCTB Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wHdgopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM Yucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeAcTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASALWYO
komnaHuo A.Y. TIN® onpenenserca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
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MpunoxxexHue 9

OdeHe)xHble cpeacTBa BO BKJlaaax

Buabl akTuBoB

JeHeXxHble cpeacTBa BO BK/1aAax, B TOM UMC/e Ha BasllOTHbIX cYeTax,
OTKPbITbIX Ha ynpasnsaowyo komnanuo A.Y. NMNO

Kputepun
npyu3HaHus

[laTa 3auyMcneHuMs [OeHeXHbIX CpeAaCTB Ha  COOTBETCTBYHOLUMIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWMs O BbiNjaTe BkAada WU
HaYMCNEHHbIX MPOLIEHTAX Ha OCHOBaHUM AOroBopa.

Kputepun
npexkpawjeHus
npu3HaHus

[JaTta wucnonHeHus KpeauTHOW oOpraHuslauuelr o6s3aTenbCcTB no
BO3BpaTy Bknaga (Bo3BpaT Ha cuyeT MNO pgeHexHbiX cpeacTB Mo
[orosopy 6aHKOBCKOro Bknaaa);

[daTta nepeyctynku npaBa TpeboBaHua O BbiNjJaTe Bk1aga u
Ha4YUCAEHHbIX NPOLEHTax Ha OCHOBaHMW AOroBOpa;

[JaTa peweHunsa baHka Poccnmn 06 oT3biBE NULEH3MN 6aHKa (AeHEeXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebuTtopckoi
3a[0J1KEHHOCTW);

JaTta nukeugaumu 6aHKa cornacHo MWHQopMauun, pacKkpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEeACTB BO BK/JadaxX, B TeyeHue
MaKCMMasnbHOro CpoKa, NpellyCMOTPEHHOIO JOrOBOPOM, ONMpeAEnseTcs:

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKNaje, YBE/IMYEHHOW Ha
CYMMY MpOLEHTOB, pacCuYMTaHHbIX Ha paTy onpegeneHusa CHYA no
CTaBKe, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJ1aa « [0 BOCTpeboBaHus»;

B CyMMe OCTaTKa AEHEeXHbIX CpeaCTB BO BKMaAe, YBE/IMYEHHOW Ha
CYMMY TMpOLEHTOB, pacCUYUTaHHbLIX Ha party onpegeneHns CHA no
CcTaBke, NMpenyCMOTPEHHON AOroBOPOM ANs YAEpPXaHUS AeHEeXHbIX
cpeactB  BO BKJlage B TeyeHMe  MAKCUMManbHOro  CpoKa,
npeaycMOTPEHHOr0 AOr0BOPOM, €C/IM CPOK rNnoraweHus Bkjaaa He
6onee 1 (OamH) ropa M crtaBka MO AOroBOpy COOTBETCTBYEeT
PbIHOYHOM. CTaBKa Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €CNN ee
OTK/IOHEHME OT PbIHOYHOM CTaBKW, onpeaeneHHOM B COOTBETCTBUMU C
NpunoxeHnem 5, coctasnset He 6onee 10 (JecaTtb) %;

B CyMMe onpefeneHHoOW C MUCNoNb3OBaHMEM MeToAa MpUBEAEHHOMN
CTOoMMOCTM O6yaylUnX AeHeXHbIX MOTOKOB Ha BeCb CPOK BkKiaja
(OpunoxeHne 5) B UHbIX Cly4yasX.

B cnyyae BHeceHMs UW3MEHEHUA B YC/NOBUSA OnpefesieHuss Cpoka
[OroBopa MaKCuMMasnbHbI CpOK oOnpeaenseTcds B COOTBETCTBUU C
n3MeHéHHbIM CPOKOM BKaja AENCTBYOLWMM Ha AaTy onpeaenenmns CHA
npuM4yeM HakonJeHne cpoka BKNada He NpoucxoauT.

Hdarta 7]
cobbIiTHs,
npuBogswne K
obecyeHeHHnro

CnpaBennmeass CTOMMOCTb  [E€HEXHbIX CpeACTB BO  Bkjagax
onpefensieTca B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
CnpaBeAMBON CTOMMOCTM MNPU  BO3HMKHOBEHUM cCoOb6biTUSA,
Beayuwero k obecueHeHmrw ([lpunoxeHwne 6), ANA LAEHEXHOro
noTtoka (Bkiaga n NpoLEHTOB NO BKaay), AaTa KOTOPOro pasHa nnm
MeHee paTtbl onpeaeneHns CHA

44




MpunoxxeHune 10

LleHHble 6yMmarm

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:

e ecnn ueHHasa 6ymara noanexwuT y4yeTy Ha c4yeTe geno - AaTa
3a4YnCieHns LeHHon 6yMarn Ha CcYeT Aeno, OTKPbITbIM yrpaBastoLwen
komMnanun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaT yUYeTy Ha cyeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaAToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpegeneHHolW B COOTBETCTBUM C
yCNnoBMsSIMM AOroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTam - gaTa 3auuCiIeHMs  BO BKaj
(Aeno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bkaagy (Aeno3mTy) wunAM C AgaTtbl nNpuobpeTeHus Takoro

ceptTndurKkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpawjeHns
npu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble Hymaru:

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnucaHmsa ueHHon byMarn co cyeTa Aeno, OTKPbITOro ynpassfoLlwen
komMnanun A.Y. TMNO B cneunannsmMpoBaHHOM Aeno3uTapuu,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e €CNWN AOKYMEHTapHbIe LieHHble 6yMarn He noanexar y4yeTy Ha cyeTax
Aeno (3a WCKIIYEHUEM JAEerno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHom 6ymarm MNMUO, onpeneneHHoOM B COOTBETCTBUMM C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO Aeno3uTHbIM cepTudukatam -
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCc/lM MO0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUmMn - ¢ AaTbl 3anMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
WHQOpMaLKUK O IMKBMAALUUN SMUTEHTA).

Aata CnncCaHmna C BKJlada

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LEHHON 6yMarM - ueHa onpeaeseHHas C
NMOMOLLbIO MoAeNnen, yKasaHHbIX B MpUaoXeHun 3.

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIO

e CnpaBeanmBass CTOMMOCTb AOJITOBbIX LEHHbIX 6yMar npusHaeTcs
paBHoin 0 (Honb), B cny4ae nNOSIHOrO noraweHuss HOMMHana B
COOTBETCTBUM C YCNOBUAMM BbiNyCKa LEeHHbIX ByMar - ¢ A4aTbl MOSIHOIO
rnoraweHuss HOMMHana B COOTBETCTBUM C YCNOBUSMM BbINycCKa
LeHHbIX byMmar;

e CnpaBeanmeas CTOMMOCTb UeHHOW 6ymaru npusHaeTca pasHon O
(Honb), B cnyvyae odwuumanbHoro onybnmkoBaHus coobuieHusa o
6aHKpOTCTBE 3MUTEHTA LeHHoM bymarm - c gaTtbl oduumanbHOro
onybnmMKoBaHUS Takoro coobLeHUs.
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MpunoxxeHue 11

AparoueHHble MeTasnsbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb

AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTaJ1JioB

Buabl aktTnsBoB

e [lparoueHHble MeTansbl;
e TpeboBaHUA K KPEAUTHOM OpraHuM3auuu BbIMIATUTb [AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aanee — 3KBUBANEHT).

Kputepun
npyu3HaHus

e OAnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoja
COB6CTBEHHOCTU, NOATBEPXAEHHASA aKTOM NMpuUeMa-nepenayn;

e OAna Tpe60BaHUM K KpeAUTHOW OpraHvM3auuMu BbINJ1AaTUTb
AEHEeXXHbIU SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBGCTBEHHOCTM COrMacHO BbIMUCKE CO CYeTa
KpeaUTHON OpraHus3auuy O 3aUUCIIEHUM Ha MeTalsIMYecKuin cuyet
[paroueHHbIX MeTalJIoB Ha OCHOBAHUM 0roBopa.

npasa

Kpnrepun
npekpawjeHns
npu3HaHus

e Ona pparoueHHbIX MeTaJMIOB - JaTa nepexoaa
Co6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpueMa-nepenaym;
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- faTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSIMM AOroBOpa;
- paTta peweHus baHka Poccum 06 oT3biBe AuueHsum 6HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC Mpoyen aebutopckon
3a40/KEHHOCTH);
- paTta NMKBMAauMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManIbHOM AOCTYNMHOM UCTOYHMKE.

npasa

CnpaBepgsivnBas
CTOMMOCTb

[paroueHHble MeTansibl WU MX 3SKBUBAJIEHT OTpaXakwTcs Ha garty
onpegeneHnss CHA no cneaywwmMm cnpaBeanMBbIM LEHaM B mnopsiake
ybbiBaHNSA npuopuTeTa C Y4YEeTOM Beca AparoueHHoro MeTasnsa, 3a
KOTOpbIN onpeaensieTcs Kaxaast U3 LeH:
a) UeHa cnpoca (bid) c JloHaoHckoi 6upxmn meTtannoB (London
Metal Exchange)
b) LleHa BaHka Poccun

HAara 7]
cobbiTHsA,
npmBoAALYEro K
obecyeHeHUIO

CnpaseanuBass CTOMMOCTb ApParoueHHbIX MeTassIoB M UX 3SKBUBASIEHT

npusHaetca pasHon 0 (Honb):

e B C/y4yae HacTynseHuss cobbiTusl, nNpMBOAALLEr0 K MPU3HaAHMUIO
AparoueHHoOro  MeTasna  HenpurogHblM  ANA  Aa’bHenwero
MCMNONb30BaHMSA MO LLEeNeBOMY Ha3HauyeHut, - C AaTbl MOoJydeHus
odmumManbHOro 4OKyYMeHTa 0 TakoM dakTe.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl akTuBOoB

e [lebuTopckas 3a/10/I)XEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

e [ebuTopckas 3al0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuUIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0/IFOBbIM LIEHHbIM ByMaram.

Kputepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/HKEHHOCTU NO MNPOLEHTHOMY
(KynoHHoMy) aoxoay No AONrOBbIM LeHHbIM 6yMmaram - aaTta
HaCTyn/eHMsa Hayana cpoka UCMNosIHeHWUsI 06a3aTenbCTBa No BbinaaTe
KYNOHHOro pgoxoja (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LLEHHOW 6yMaru.

e na nebuTtopCcKOi 3aA0/HKEHHOCTU NO YaCTUYHOMY/MOTHOMY
noraweHU >SMUTEHTOM OCHOBHOINoO fAoJsira No A[OoJIF0BbIM
UHeHHbIM 6yMaraM - gaTta 4YacTUMYHOrO WAW MOJSIHOIO MoralleHus
HOMMHasa Ha OCHOBAHMW pEeLLEeHNs O BbIMyCKe.

Kpnrepun
npekpauwjeHns
npu3HaHus

e [Jata wucnosHeHusa  o653aTeNnbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYETa ynpaBsowen KOMNaHUK
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYKOLLEr0  YMOSIHOMOYEHHOr0  OpraHa
MHOCTPaHHOIro rocyAapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeaiMBoli CTOMMOCTU Ae6UTOPCKON 3af0/1KEHHOCTU NO
npoueHTHOMY (KYNOHHOMY) A0oXoAYy MO AONroBbIM LeHHbIM 6yMaram
onpeaensieTcs B caeaylowem nopsake:

a) B pa3Mepe, onpenesieHHOM Ha AaTy HacTynAeHMs CpoKa MCNOSTHEHUS
cooTBeTCTBYOWEro obsasatenoctBa (AaTy WCTEYEHUS KYMOHHOro
nepuoaa) B COOTBETCTBMU C YCIOBUSAMU BbiMyCKa LEHHOW byMmaru, u
MCXoast M3 Koau4vecTBa LUeHHbIXx 6ymar Ha gaTty HacTynjieHus
YKa3aHHOro cpoka - C yKa3aHHOM AaTbl A0 HAcTynseHus Hanbonee
paHHeln n3 gat:

e (haKTMYECKOro NCnosiHeHNs SMUTEHTOM 0653aTeNbCTBa;

e ucteveHmsa 7 (Cemb) paboumx aHen C aaTbl HACTYMN/IEHUSA CpoKa
MUCMosHeEHUS 0b6s3aTenbCTBa poCCMnckmm ammnteHToMm, 10 (JecaTb)
pabounx pgHein C gaTbl HACTynJeHUS CpoKa MCMNOSIHEeHUS
06a3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybnukoBaHWs B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU U
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  akTaMu  Poccuiickorn
Qepepaunn ceBeAeHUM O NPOCPOYKE MUCMOSHEHUS 3SMUTEHTOM
oba3aTenbCcTBa Mo BbINJAaTe YKa3aHHOro A40xoA4a.

b) 0 (Honb) - c Hanbonee paHHen M3 gaT, yKasaHHOM B nn.a.

OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XXEHHOCTU No
YacTUYHOMY/NOJIHOMY NOralleHnIo SMUTEHTOM OCHOBHOIO foJIra
Nno AONroBbIM LiEHHbIM 6yMaram onpeaenseTcs B cneayweM nopsiake:
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a) B pa3Mepe, ornpeaesieHHOM Ha AaTy HaCTYMEeHUS CPoKa UCMOJSTHEHUS
COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/OBUAMU
BblMyCKa LEeHHOM byMarun, n ucxoas n3s Koan4yecrtsa LEeHHbIX bymar Ha
[aTy HACTynAeHus yKa3aHHOro Cpoka - C yKa3aHHOW AaaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e ((paKkTMyeckoro UCrNosIHeEHUs SMUTEHTOM 0653aTeNnbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUs CPoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMuTeHTOM, 10 (AecsaTb)
pabounx pOHEN C p[atbl HACTYMJIEHUS CpPoOKa MCMOJIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnnMKoBaHUA B COOTBETCTBUM C deaepanbHbIMU 3aKOHaAMU U
WHbIMW  HOPMaTMBHbIMM  MpPaBOBbIMWM  akTamu  Poccuiickon
depepaunn cBeaeHW O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3aHHOM B nn.a.

CnpaBeanueas  CTOMMOCTb  AebUTOPCKOM  3a40/KEHHOCTMU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MOralleHunto
3MUTEHTOM OCHOBHOro Jonra Mo [AOArosbiM LUeHHbIM 6yMmaram
npusHaetcs pasHoi 0 (Honb), B cnyyvae odpuumanbHOro onybankosaHms
coobuieHna o 6aHKPOTCTBE B OTHOLIEHMW aMuTeHTa (nunua, 06s3aHHOro
no ueHHon 6ymare) - ¢ patbel opuULMANbLHOrO ONyb6IMKOBAHUS TaKoro
coobuieHuns.
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Mpuno)xxexHune 13

Aebutopckan 3a40/1KEHHOCTb No
NPOLEHTHOMY AoXoAYy NO AE€HEeXXHbIM
CpeAcTBaM Ha cueTtax

Buabl aktTnsBoB

Jebutopckas 3aA0/KEHHOCTb MO MPOUEHTHOMY AOXOAY MO AEHEXHbIM
cpencTBaM Ha cyeTax ynpasnsiowen komnanum 4.Y. NN®

Kpnrepun
npusHaHus

[aTa Hauyana oba3aTenbCTBa COracHoO yC/I0BUSAM AOrOoBOpa/cornatleHns
O TMpOLEHTHOM AoxoAe NO [AeHEeXHbIM CcpeacTBaM Ha cyeTax
ynpasnswuwen komnanmm 4.Y. MNo

Kputepun
npexkpawjeHus
npu3HaHusi

e [aTa OKOHYaHusA obazatenbcrBa cornacHo YyCNoBUAM
Jorosopa/cornaweHnss O rMpOLEHTHOM A0X0oAe MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasaswoouwen komnanmm 4.Y. NMNOo;

e [aTa nepeyctynku npasa TpeboBaHus O BbiNnate BKAajga u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHWUM AOroBOpa;

e [laTa peweHua baHka Poccmm 06 oT3biBE AMueH3nm HaHka,
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc Mnpoyen aebutopckoin
3a[0J1KEHHOCTW);

e [aTa nuksuaaumu 6aHKa cornacHo MWHQoOpMauun, pacKkpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nnkBmngaumm 6aHka).

CnpasegnmnBas
CTOMMOCTbH

Cnpaseanusas CTOMMOCTb nebutopckon 3a40/1KEHHOCTU rno
MPOLEHTHOMY  AOX0o4y MO [EeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawwen komnanmn A.Y. TMNO onpegensieTca B CyMMe
HaYMCNIEeHHbIX COrflacHO YCNOBUSAM A0roBopa/cornalleHms npoLeHToB Ha
CYMMY HECHM>XaemMoro ocratka - B Cfly4ae, eCnm yCl0BUS Ha4YUCAeHus
MPOLEHTOB MO3BOJIAIOT paccymTaTb UX pa3Mep Ha AaTty onpeaesieHus
CHA.

HAara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNIo

[Jata aHHynIMpoBaHMS NULUEH3UW SBNSETCA AaTol  HacTynaeHus
OCHOBaHUM AN HaCTynaeHus cpoka WcnonHeHust obsasatenbcts. C
yKa3aHHOM AaTbl MPUMEHSIETCA MeTo4 KOPPEKTUPOBKWU ChpaBeavBomn
ctonmocTu ([punoxenue 6)
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MpunoixxeHnune 14

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

Buabl aktTnsBoB

[Nebutopckas 3a40/KEHHOCTb MO BbiMjaTe AMBUAEHAOB NO aKUMsM,
AoXxoAa no Aeno3uTapHbIM pacnuckam, nam KOTopbiX BXOAAT B COCTaB
mmyuwectea MNoO

Kputepun
npyu3sHaHus

e [laTa npu3HaHusa p[ebuTopCcKon 3a[0/IHKEHHOCTM MO  BbiNaaTte
OVBWAEHAOB MO aKumaM, AoxoAda Mo AEeno3uMTapHbIM pacrnuckam B
OTHOLWIEHWUU:

- aKuMin, Aeno3mTapHbIX PacnmMCOK POCCUIACKMX IMUTEHTOB SIBASETCH
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CalToB 2MUTEHTa UeHHbIXx 6ymar - pgata dukcaumm peecTtpa
aKLNOHepoB ans BbINnaThbl AMBNAEHAOB;
- aKuuiA, [Aeno3uTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCA B COOTBETCTBMM C MHpopmaunen HKO AO HP[ pata, Ha
KOTOpYI oOnpeaensaloTcs nuua, vMMewme npaBo Ha noaydyeHue
OVBUAEHOOB WAN B COOTBETCTBMM C  WMHMOPMAUMOHHOMW CUCTEMOM
"Bnymbepr"(Bloomberg) gata, ¢ KOTOpon LeHHble ByMarm HaunmHawT
ToproBaTbcs 6€3 yyeTta 06bsaBneHHbIX ansmaeHaos (DVD_EX_DT);

- B OTCYTCTBMU MHPpopmMaunm, nz HKO AO HP/], omumnmanbHbiX CanTos
3MUTEHTA LLEeHHbIX 6ymar, MHPOPMaLMOHHON cucTemonm
"Bnymbepr"(Bloomberg) - pata 3ayncneHus AeHEXHbIX CPeACTB Ha
pacyeTHbIN CYET, OTKPbITbIN ynpasngwowen komnadum A4.Y. MNMNO.

e [pwn oTcyTCcTBMM MHDOPMaALMKN M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuUYMTalLWMXCS BbINNAT) - AaTa 3aduncieHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpaBnstolWwen KoMnaHum
A.Y. MMNO® (B TOM ymncne Ha cyeT bpokepa MND).

Kputepun
npekpawjeHns
npyu3HaHus

e [laTa wCNoOSIHEeHMS 06a3aTeNIbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacyeTHOro cyeTa ynpassioLWwen KoMNaHnm
40.Y. MO wnnn otyeToM 6pokepa NMND;

e [laTa nNukBMgaumm 3SMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (nnw
BbIMUCKN M3  COOTBETCTBYHOLLEr0  YMNO/JHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

CnpaBsepgnunBas
CTOMMOCTH

OueHka cnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
BbiNaaTe AUBMAEHAOB MO akuMsaM, AOX04a MO AEMO3UTapPHbIM
pacnuckam onpegensieTcs Mcxoas U3:

e KOMMYECTBa aKUMi/Aeno3nTapHbIX PacnUCOK, YYTEHHbIX Ha c4yeTe
feno MU® Ha paTy, Ha KOTOpyl onpeaensioTcs nuvua, uMmerowme
npaBo Ha NonyyeHue ANBUAEHAOB U

e ob6bsaBneHHoOro pasMmepa auBumaeHaa (Aoxopa), NpuxoasLllerocss Ha
OAHY LeHHY 6ymary cooTBeTCTBYHOWelM KaTeropum (Tvna).

Hdarta 7]
cobbiTHs,
npuBogswne K
obecyeHeHHnro

CnpaBeanimBass CTOMMOCTb AeOUTOPCKOM 3aA0J/IKEHHOCTM MO BbINNaTe
OVBMAEHOOB MO akKuusaMm, goxoga Mo Aeno3uTapHbIM  pacrnmckam
npusHaetcs pasHoi 0 (Honb):

e B C/lydyae eCcnm [eHeXHble CcpeacTBa He MNOCTYNUAM Ha CueT,
OTKPbITbIV ynpasnsowen komnadumn 4.Y. MA® - ¢ gaTtbl cnegytowen
3a 25 (dBaguatb naTb) paboumm aOHEM C AaThbl, Ha KOTOPYHO
onpeaensaTca nuua, UMetowme npaBo Ha MonyyYeHue AMBUAEHAOB
WUnu aathl;
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B cny4yae odunumansHoro onybnnkoBaHus coobweHuns o 6aHKpoTCTBE
B OTHOWEHMM dMUTeHTa (nuua, obasaHHOro no ueHHon bGymare)
npoueaypbl 6aHKpOTCTBaA - C AaTbl opuumanbHOro onybamMkoBaHus
Takoro coobuieHuns

51




MpunoixxeHune 15

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no aoxoaaM OT A0J1IEBOro y4yactusi B yCTaBHOM Kanutane

Buabl akTuBoB

[Jebuntopckas 3a40KEHHOCTb N0 A40X04aM WMHBECTUMLMOHHbIX NaeB
MN® n naes (akumMin) MHOCTPAHHbBIX MHBECTULMOHHbBIX (POHAO0B, Nau
KOTOpPbIX BXOASAT B cocTaB umywecrea MNoe

Kputepun
npu3HaHusi

e [laTon npmu3HaHMa Aoxoda No nasM, SBASETCA AaTa BO3HUKHOBEHUS
obg3aTtenbCcTBa MO BbiNAaTe A0X0A4A, YKaslaHHas B coobuweHunn o
BblJ1aTe A0X0A4a MO MHBECTULUMOHHBLIM nasMm MN® u nasm (akumsam)
WHOCTPaHHbIX WHBECTULMOHHbIX (DOHAOB, KOTOpble BXOAAT B COCTaB
mmywectea MNP, B cooTBeTCcTBUM C MHPOopMaumen HKO AO HPA;

e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baBneHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C MHMOPMALMOHHON CUCTEMOW
"Bnymbepr"(Bloomberg);

e [laTa onpegeneHus BbiNnaTbl 40X04a, COr1acHO MHQOpMauum Ha
odunuManbHOM canTe ynpasngdwoWen KoOMNaHun/B oduunaibHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTe
aoxona (ansa kBanuduumMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTmss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHmsa o BbinsaTte Takoro 4oxXoaa;

e [lpn oTcyTCcTBUMN MHGDOPMaLMM U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM cyeT ynpasstowen KoMnaHum
0.Y. TMN® / Ha cueT 6pokepa MNO.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

e [laTa  MCNOMHeHus obazaTenbCTB MO  BbiNjate  A0X0Aa,
rnoaTBep>XAEeHHOW 6GaHKOBCKOWM BbIMMCKOM C PpaCyYeTHOro C4yeTa
ynpasnswwen komnanum A.Y. NMN® /otyeTtoM 6pokepa MNO;

e [laTa nukBMAauUuWM ynpasngowen KomMnaHuuM (MHBECTULMOHHOIO
doHaa (nuua, Bblgaswero nav (BblINYCTUBLUEro akuum)), cornacHo
Bbinnucke w3 EMPKOJT  (MAnM  BbINMCKM U3 COOTBETCTBYIOLLENO
YMOJIHOMOYEHHOI0 OpraHa MHOCTPaHHOro rocyAapcTea).

CnpaBsepgnuBas
CTOMMOCTDH

OueHka cnpaBeanMBon CTOMMOCTU AeBUTOPCKON 3a401KEHHOCTU MO
aoxonam naes MN® 1 naam (akumMsam) MHOCTPaHHbIX MHBECTULIMOHHbIX
¢pOoHA0B, Nam KOTOpbIX BXOAAT B cOCTaB umywecrtsa MNO:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MNO® wnu naes (akuuin)
WHOCTPaHHbIX WHBECTULMOHHbIX (POHAO0B, Mauv KOTOPbIX BXOAAT B
coctaB ummylwectea MNP, yuTeHHbIX Ha cdeTte geno MNMNO® Ha paty
onpeneneHunsa CHA;

e 00bSABNEHHOrO0 pasMepa JAoxoda MO WMHBECTUUMOHHOMY nato,
yKaszaHHOro B coobueHnn o BbinnaTe AoxoAa MO UHBECTULMOHHbBIM
nasM u nasam (akumsM) MHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB,
KOTOpble BXOAAT B cocTaB umywectsa D, B COOTBETCTBUM C
uHdpopmaunen HKO AO HPA wian oduumanbHbIM  CanToM
(odbmumanbHbIM NUCLMOM) yNpaBAsioLEN KOMMAHNMN.
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OueHka crnpaBensinBoi CTOMMOCTU AeBUTOPCKON 3afO0/IKEHHOCTU Mo
AoxXo4aM OT A0JIEBOro yyacTus B YCTaBHOM KanuTasie onpenensercs B
CyMMe 06bsB/IEHHOIo A0X04a Ha AOJK0 BaAeHuUs.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a[40/DKEHHOCTM MO A0X0AaM
WHBECTUUMOHHbIX naes [MU® wun nasam (akuyusM) WHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAO0B, Man KOTOPbIX BXOASAT B COCTaB MMYyLLECTBA
NMN®, poxonam OT AONEBOr0 y4yacTuUs B YCTaBHOM KanuTtasne npusHaeTcs
paBHon 0 (Honb):

e eCNN JeHexXHble CpeAacTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBusnTax 6aHKOBCKOro cuyeTa AN NepeydyncrieHns aoxoaa
yKa3saHbl BEPHO - C AaTbl cneaywouwen 3a 25 (ABaguatb NsATb)
pabouMmM AHEM MO OKOH4YaHMKO CpokKa BbiNaaT Aoxoda Mo
WHBECTULIMOHHbLIM MasMm;

e eC/n JeHexXHble CpeAcTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBusntax 6aHKOBCKOro c4yeta AN NepeyncrieHns aoxoaa
yKasaHbl BEpHO - C AaTtbl cneaytouwen 3a 25 ([saguatb NATb)
paboumMM AHEM MO OKOHYAHMIO CPOKa BbIMJaT AOXOAA MO MNasM
(aKumsAM) MHOCTPAHHbIX MHBECTULUMNOHHbIX (POHAOB;

e EeC/IN [eHeXHble CpeAcCTBa He MOCTYNWAW Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu cBefeHus o
pekBu3nTax 6aHKOBCKOro cyeta AN nNepeyncieHns aoxona
yKasaHbl BEepHO - C AaTbl, Crneayolern 3a AaTOM OKOHYaHusA
CpoKka BbInnaTtbl AoxoAa OT AOJIEBOrO0 YyyacTusi B YCTaBHOM
KanuTtane.
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Mpuno)xeHune 16

deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB
pPblHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

[eHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHasnbHbIX yY4aCTHUKOB
pblHKa UeHHbIX byMmar (aanee - 6pokep)

Kpunrepun [aTa 3auncneHms ageHexHbIX CpeaCTB Ha crneuuanbHbii 6poKepCcKuit
NpuU3HaHNsA cyeT Ha OcHoBaHuKM oT4veTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepom o0653aTenbCTB MO MNepeyucsieHunto
npekpawjeHns OEHEeXHbIX CpeaCTB C cneumanbHOro 6pokepckoro cyera;
npu3sHaHUs e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3UU Yy 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTHN);
e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBunaaummn 6pokepa).
CnpaBegnnBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Hdarta M | [laTa aHHY/IMpPOBaHMA JINLEH3UUM  SBNSETCS AAaTOW  HacTynjeHus
cobbiTHns, OCHOBaHMM ANa HacTynjeHus cpoka ucnonHenusa obssatenbcts. C
npuBoAgsNe K | yKa3aHHOW [aTbl MPUMEHSIETCS METOA KOPPEKTUPOBKW CrnpaBeanvBOM
obecyeHeHNo ctoumocTm (MpunoxeHune 6)
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MpunoixxeHue 17

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

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

Buabi 3aa00MKEHHOCTb MO CAeNKaM C LUeHHbIMW 6yMaramu, 3aK/IlOUEHHbIM Ha
akTuBoB/06s3 ycnosuax T+

aresibCTB

Kpuntepun [aTa 3ak/toueHus aoroeBopa no npuobpeTteHuto (peanmnsaunm) LEHHbIX
npyu3HaHus 6ymar.

Kputepun JaTa nepexoaa npaB  CcOBCTBEHHOCTMU Ha LeHHble  6ymaru
npeKpaujeHus1 | NoATBEPXAEeHHas BbIMUCKOM NO CYETY Aeno.

NnpU3HaHns

CnpaBepgimnBa CnpaBeaniMBasi CTOMMOCTb 3a4O0J/1KEHHOCTb MO CAe/IKaM C LEHHbIMU

s CTOMMOCTb

6yMaramMm, 3ak/llOYEHHbIM Ha ycnoBuax T+ onpepensieTca B pasMmepe
pasHULbl  Mexay CnpaBeaMBOM CTOMMOCTbIO LEHHOW 6Hymary,
ABNSAIOWENCS NpeaMEeTOM CAEeNKM U CYMMOW CAeNnKW B BankTe CAeNKu,
npuBeaeHHoOM K pybato No TekylemMy Kypcy BasatoThbl.

B cny4yae nonoxuTenbHOM pa3Huubl, CAefika NpuM3HaeTca B COCTaBe
akTuBoB (Aebutopckas 3ad0/KEHHOCTb) Yy nokynaTtens/ B cocTase
obsazatenbcte  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTesbHOM pasHuLbI - B
cocTtaBe obszatenbcTs (kpeauTopckas 3a[40/1KEHHOCTb) y
nokynaTtens/B coctaBe akTueoB (AebuTopckas 3a40/KEHHOCTb) Y
npoaasua.
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Mpuno)xeHune 18

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(an HecoBnag€HM AaTbl NOCTAaBKU BaJilOThl, onpeneneHHoﬁ ycnoBusasMm goroeopa c

AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

s CTOMMOCTb

Buabi 3a40/KEHHOCTb NO CAeNlKaM C BasIloTOM, 3aK/IIOYEHHbIM Ha ycrioBusx T+
aKkTnBoB/0653

aresibCTB

Kputepun [aTa 3akitoueHms goroeopa Mo MokKynke/npoaa)xe BaakThl.
npu3HaHus

Kpnrepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasilOTy Ha OCHOBAHWMMU BbIMUCKMK
npeKkpawjeHmns | Co cyeTa OTKPbITOro Ha ynpasnswwyto komnanumio A.Y. NMNd/6pokepckoro
npu3HaHusi oT4yeTa.

CnpaBsegnmBa | CnpaBeanveasl CTOMMOCTb 3a40/DKEHHOCTM MO caeskaMm C  BastloTom,

3aK/IIOYEHHbIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl Mexay
TeKyLllel CrnpaBensiMBoi CTOMMOCTLID BastoTbl B pybissx U CTOMMOCTbLIO
BastOThl B pybnsx, 3aUKCMPOBaHHOM B Aoroeope
Ha AaTy WCMNONHEHUS CAENKMW.

B cny4yae nonoxuTenbHOM pa3Huubl, CAeflka NpuM3HaeTcs B COCTaBe
akTnBoB (pebuTopckas 3aAO0/KEHHOCTb) Yy MoKynatens/ B cocTase
obsazatenbcte  (KpeamnTopckas 3a40/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuUbI - B
cocTaBse o0b6a3aTenbCTB (kpeauTopckas 3a40/1’KEHHOCTb) y
nokynaTtens/B coctaBe akTuBoB (pebuTopckas 3a[0/1KEHHOCTb) Y
npoaasua.
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Mpuno)xxexHune 19

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe COBEpLUEHUS
caenok ¢ nmywectsom MN®, no KoTopbiM HAcTynuaa Hanbosnee paHHNASA
JaTa pacyeTosB;

e ABaHCbI, BblJaHHble 3a cyeT umyllecrtea MNMNO;

o [ebutopckas 3a40/KEHHOCTb ynpasnstowen komnanmm nepeg NMNO;

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOW oOpraHusaumen, OLEHLUMKOM, Cneunann3npoBaHHbIM
heno3ntapueM, permctpaTtopoM, ykasaHHbIM1 B npasuniax Y MNMNo;

e [lebutopckas 3ap0/IKEHHOCTb MO Hanoram, cbopam, nownMHaMm B
6104XeTbl BCEX YPOBHEN;

e [ebutopckass 3a40/HKEHHOCTb MO BO3MELLEHWUID CYMMbl HAsoroB w3
6roaxeta PO.

Kpuntepun e Ons pebuTOpCcKOM 3a[0/HKEHHOCTM MO BO3MELWEHWID CYMMbI
npyusHaHus HanoroB u3 6omxera P® - pata npuHatma HOAC no pabotam u
ycnyram K BblYyeTy;
e [lna ocCTanbHbIX BWMAOB AaKTUMBOB - JaTa nepefaynm aKTUBOB
(BeHeXxHbIX cpeacTts) Uy, B OTHOWEHMM KOTOPOro BO3HWKAaET
Aebutopckas 3a401KEHHOCTb.
Kputepun e OAna [ebUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEeHUHD CYMMbI
npeKkpaweHus Hanoros u3 6loa)xeTa P® - gata ucnosiHeHns obs3aTenbCTBa nepes
npu3HaHusi MA® cornacHo HanorosoMy koaekcy P®;
e [lna ocTasibHbIX BUAOB aKTUBOB:
- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
- daTta nukBuaauum 3aeMuinmkKa, cornacHo sbinmcke ns ErPHOJI.
CnpasegnuBa | Cnpaseanvsass CTOMMOCTb  npoden  AebUTOpPCKOM  3a40/IKEHHOCTH

s CTOMMOCTb

onpepenseTcs:
e B CyMMe OCTaTKa 3aZl0JDKEHHOCTU Ha aaTy onpeneneHns CHA:

- eC/in 4OroBOpPOM NpeayCMOTPEHO NOJIHOE noraleHue
3a[l0/DKEHHOCTM B Te4YeHue 04HOro roga ¢ MOMeHTa ee NpusHaHus
[0 HaACTyn/aeHus cpoka rnoraweHus;

- eC/in 4OroBOPOM NpeayCMOTPEHO NOJIHOE noraleHue
3a40/KEHHOCTWN B TeveHne 6onee yeM ogHOro roga c MOMeHTa ee
MPU3HAHUSA, N A0NS TaKOW 3a40/1XKEHHOCTM Ha AaTy ee Npu3HaHus
OTHOCUTESIbHO CTOMMOCTM akTMBOB (0bLuas oueHo4YHas CTOMMOCTb
aKTMBOB, BKAOYasa AebMTOPCKYI0 3a40/1)KEHHOCTb) COCTaBAsIET He
6onee 5 (Matb) %, cnpaBeannBas CTOMMOCTb Takon AebuTopcKkomn
3a40/PKEHHOCTM A0 HaACTynaeHns Ccpoka noraweHus (aons
3aZ10J/PKEHHOCTM pacCUUTBIBAETCSA OTAENIbHO MO KaXXAoMy A0roBopy,
3aKNOYEHHOMY C OAHUM AebUTOopoM);

- ANS aBaHCOB, BblAAHHbIX 3a cyeT uMmywecTea NMND;

- Ans nebutopcKoi 3a40/MHKEeHHOCTM No Hanoram, cbopam, NnowanHam
B 6104XeTbl BCEX YPOBHEN;

- ANns AebuTtopcKoi 3a40/MKEHHOCTM ynpaBasiowen KoMnaHnm nepea
MN®, He3aBUCUMO OT OCHOBaHUMN ee NpU3HaHuS;

- ANs AebnTopCKO 3a40/1)KEHHOCTM, BO3HUKLLEN NO AOroBOpaM C
ayANTOPCKOM OpraHm3aumen, OLEHLIMKOM, Cneunann3npoBaHHbIM
Jeno3nTapueM, permctpaTtopoM, ykasaHHbIMKW B npasuiax 4Y NMNo;

- ANs AebnTOpCKOM 3a40/1PKEHHOCTM MO BO3MELLEHUID CYMMbl Has0roB
n3 6ogxeta PO.
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e B CyMMe, onpefefieHHOl C WCMo/b30BaHMEM MeToAa MpUBEAEHHOWN
CTOMMOCTM ByayLINX AeHEeXHbIX NMoTokoB ([puaoxeHne 5) B MHbIX
CNny4yasix C MOMeHTa NpPu3HaHUA [0 HaCTyNJIeHUsl CPOKa NOJIHOro
noraweHus 3af0/HDKEHHOCTH.

Adara M | o CnpaBeannBasi CTOMMOCTb NMpoYeit 1e6UTOpCKON NpU3HaeTcs paBHoi 0

cobbiTns, (Honb), B cnyyae odwuumanbHoro onybnmkoBaHus coobueHus o
npuneoasne 6aHKPOTCTBE B OTHOLUEHUWM KOHTpareHTa - C AaTbl oduLManbHOro
K

onyb6amMKoBaHMSA Takoro coobuieHuns.

obecLeHeHUro
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MpunoxxeHune 20

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

Bupgbi [eHexHble TpeboBaHMa N0 KpeauTHbIM  pgoroBopam (B T.4.
aKTnBOB/o0bsi3ate | yLOCTOBEpeHHble 3aKkflaAHbIMKM) M AOroBopamM 3arma (BKkA4vas 3anMbl
JIbCTB BbllaHHbIe) (nanee — ccyna)

Kpuntepun Ona peHexxHblIX Tpe6oBaHUM NO KpeaAUTHbIM AOroBopaM M

NpuU3HaHNsA AOroBopamM 3aMmMa (BKJIlOUYaA 3aiiMbl BblAaHHbIE):

e [laTa npeaocTaBieHuns KpeauTa (3anma) no  J0roBopy,
noaTBEPXXAEHHAs BbIMUCKOM C 6aHKOBCKOro cyeTta OTKPbITOro Ha
ynpasnswowyto komnanuio .Y. NMNO;

e [lata nepeycTynku npaBa TpeboBaHMA NO cCyAe Ha OCHOBAHMMU
Aorosopa;

e [laTa nepexoda npaBa 3a 3an0rosBoe MMyLwecTso (ecin TakoBbIM
ABNAIOTCA npasBa TpeboBaHMa W3 [0rOBOPOB 3anMa/KpeanTHbIX
AOroBopoB) nNpu obpalleHnn B3bICKAHUS Ha NMpeaMeT 3anora.

Ona pAeHeXHbiX TpeboBaHMA NO KpeauUTHbIM [OroBopaM M

AOroBopaM 3aliMa, YAOCTOBEpPEHHbIX 3aknagHbiMu ( aanee -

3aknagHbie):

e [laTa nepefaTtoyHOM HaANUCKM Ha 3akaagHOM C yKasaHMEM, 4To
BnagenbueM 3aknagHoi  SABASETCS  ynpaBnsdwowas  KOMMNaHWs
0.Y.MNo;

e [laTa BblAauM 3aknagHoW B cnydae, ecnum 3aknagHyl BbinNyckaeTt
ynpasngwowasa komnaHua 4.Y.MNO.

Kputepun Ana peHeXxHbIX Tpe6oBaHUM NO KpeauWTHbIM A[OroBopaM M

npexkpailjeHus AOroBopam 3aimMa (Bk/oYas 3aliMbl BbiAaHHbIE):

NpU3HaHNsA e [laTa nosHOro noraweHus Kkpeauta (3amma), noAaTBepXAeHHas
BbIMMCKON C 6aHKOBCKOrO cyeTa OTKPbITOro Ha YnpasasoLWyo
koMmnaHwuo 4.Y. NMNO;

e [aTa nepeycTynknm npasa TpeboBaHMA Mo ccyae Ha OCHOBaHWUMU
Aorosopa;

e [laTa NUKBMAAULMWN 3aeMLUMKA COrlaCHO MHQOpMaUun, pacKpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPIOJI
0 NIMKBUAAUNN 3aeMLLmMKa)

e [laTa nepexoja npasa Ha 3a70rosBoe MMYLLECTBO nNpu obpalieHumn
B3bICKAHMA Ha nMpeaMeT 3asora.

Ana 3aknagHbIX:

e [laTa nepenaTtoyHOW HaAMWCM Ha 3aknagHOM C yKasaHWeM, 4To
HOBbIM BragenbLeM 3aKagHoOM ABNSETCS CTOPOHHee Nmuo;

e [laTa MoNHOro ncnonHeHms o6s3atenbCTB 3aeMLLUNKOM;

e [laTa noCTyn/sieHMs 3asoroBoro mmyuwecrsa B coctas [MUD npwu
obpalleHnn B3bICKaHMs Ha 3asor.

CnpasegnuBas CnpaBeanuBass CTOMMOCTb  akKTuBa/obs3aTenbCTBa, B  TeyeHue

CTOMMOCTb MaKCMMasbHOIo CpoKa, NpeAyCMOTPEHHOro AOrOBOPOM, Onpeaensercs:

e B CyMMe oOCTaTKa OCHOBHOIo foJjira, YBE/IMYEHHOW Ha CyMMYy
NpOLEHTOB, paccyMTaHHbIX Ha aaTy onpegeneHns CHYA no craske,
npesycMOTPEHHONM A4OroBOPOM, €CNN CCyAa BblAaHa Ha CPOK « A0
BOoCcTpeboBaHus »;
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B CyMMe oOCTaTka OCHOBHOrO A0/ra, YBE/MYEHHOW Ha CyMMy
MpoOLEeHTOB, pacCcuYMTaHHbIX Ha gaTty onpegeneHns CHA no craske,
npeayCcMOTPEHHOW AOroOBOPOM ANS MaKCMMasbHOMO CpoKa BoO3BpaTa
CCyAbl, €Cniu ccyaa BbijaHa Ha CPOK He 6onee 1 (oauH) roga m
CTaBKa MO AOroBOopy COOTBETCTBYeT PblHOYHOM. CTaBka no
[OroBOpY COOTBETCTBYET PbIHOYHOM, €ClM €€ OTK/IOHEHWe OoT
PbIHOYHOW CTaBKW, OnpeaeneHHor B COOTBETCTBUU C [punoxeHunem
5, coctaBnsiet He 6onee 10 (decaTtb) %;

B CyMMe onpefefneHHOW C MCNOosib30BaHWMEM MeToAa MpuBEAEHHOMN
CTOMMOCTM 6yayLlmMX AeHexHbiXx NoTokos ([punoxeHne 5) B MHbIX
cnyyasx.

B cnyyae BHeceHMS W3MEHEHUS B YC/IOBUS OMNpeaesieHns Cpoka
AOroBopa MaKCUMasnbHbIA CpPOK onpeaensercds B COOTBETCTBUM C
M3MEHEHHbIM CpPOKOM KpeauTa (3anWMa) [AeNCTBYKWMM Ha AaTy
onpegeneHns CYA, npuyeM HakonaeHume cpoka kKpeauTta (3amma) He
MponCxXoauT.

CnpaseanmBas CTOMMOCTb CCyAbl onpenenseTcs B COOTBETCTBUU C
MeToA0M KOPpPEKTUPOBKMU cnpaBensinBomn CTOMMOCTM npu
BO3HWKHOBEHWUM CObbITUSA, BeayLulero k obecueHenunto ([punoxeHue
6), Ans AeHexHoro rnotoka (OCHOBHOro AonAra u/vanm npoueHTOB No
ccyne), AaTa KOTOpOro paBHa WM MeHee gaTtbl onpeaeneHus CHA.

Mpocpoyka MCNosIHEHUS o0653aTenbCTB AO/HKHMKA No onsiate CYMMbl
NMPOLEHTOB NJIM OCHOBHOIO AoJira.
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