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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
ONPEAENEHNA CTOUMOCTU YANCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauus, Cco3gaHHOoe B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunum n MMeKOLee NULEH3UI0 Ha OCYLLeCTBEHNE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MAEBbIMU MHBECTULMOHHbBIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpasBnswwas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBepUTeNnbHOro ynpasnexHus NMAO,
MHBeCTULMOHHBbIM Nan — UMEHHasa ueHHasa bymara, yaocrosepsowas 40N Bnajesnbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EHEeXHOW KOMMeHCaunum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm WMHBECTUUMOHHbLIX naes 3Ttoro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMem B CTaHAApTHbIX ¢(opMax, COOTBETCTBYlOLME
TUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro ynpasneHuns NNO, yteepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, n N3MEHEHNSA U AOMOJSIHEHMA B HUX MOANEXaT perncrpaumn baHkom
Poccun.

CromMmocTb uuctbix aktusoB (CYA) - BenuuuHa, onpepensiemas 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 onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpegHerogoson CHA TN®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTUUMOHHbLIX MNaes
NMA®, nopspok onpegeneHusa CTOMMOCTM  MMyWecCcTBa, MNepejaHHoro B oruiaty
WHBECTULMOHHbIX Naes.

MC®O - M™MexayHapoAHble cTaHAapTbl QWUHAHCOBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeSIMUYMHbLI 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 durHaHcoB Poccuiickon ®epepauunn ot 28 gekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToOB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHMi YkKasaHusa LleHTpanbHoro baHka Poccunckon
®enepaunn ot 25 aBrycrta 2015 roga N? 3758-Y, sBkntoyas nHoie MCOO no cnpaBeainBou
CTOMMOCTM B C/ly4yae HeobxoAMMOCTM onpeneneHus cnpaBeasiMBoi CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBsepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npogaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (To eCTb UeHa BbiX0o4a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HAbNAaeMoM NN pacCYMTbIBAETCS C UCMONIb30BaHMEM APYroro MeToaa
OLEHKMW.

Ha6bnropaemas wM pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
poccunckon n (Unm) MHocTtpaHHou 6upixun, 3akpenseHHas B lNMpasunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak M 4epes
(dUHaAHCOBbIX NOCPEAHNKOB. YKa3aHHble bupxxesble naowankm npuseseHsl B MNpunoxeHnu
3.

AKTUBHbIA PbIHOK — PbIHOK, HA KOTOPOM Onepauum C aKTMBOM N 0683aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM YACTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOJIAKOLWEM NosyvaTb
nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbOAbLLIMM 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, ornpeaeneHHasas Ha OCHOBe HeHabnopgaeMbiX AaHHbIX

NCKNMKOYNUTEJIbHO Ha OCHOBE paCHETHbIX rnokasaTesieit B OTHOLIEHUN KOHKPETHOrIo akKTunBa.



OBLUMUE NOJTIOXXEHUA

HacTodwune mnameHeHusa u gononHeHus B lNpaBuna onpepeneHns CYHA 3akpbIToro
PEHTHOrNO MaeBOro MHBECTUUMOHHOro doHaa «duHam - KanuTanbHble BNOXEHWUS» Mog
ynpasneHmem OO0 «YK YnpaBneHue MHBECTMUMAMU» pa3paboTaHbl B COOTBETCTBMU C
YkaszaHuneM LleHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycta 2015 roga N°
3758-Y (pnanee - YkasaHue), B cooTBeTcTBUM C degepanbHbiM 3akoHOM "0O6
WHBECTULMOHHbIX poHAax" N 156-®3 ot 29 Hosb6psa 2001 roga (panee - GeaepanbHbIi
3akoH "O6 WHBECTUUMOHHbIX ¢doHAax") W MPUHATBIMM B COOTBETCTBUM C  HUMKU
HOPMaTUBHbLIMW aKTaMu.

Hactosawwue Npasuna onpegeneHns CHA npuMeHsioTcs € "01" aHBapsa 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 UBMEHEHUIN 1 gononHeHun B MNpasuna onpegenenmns CHA K HUM
npunaraeTcs MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTCsa AaTa Ha4vyana NpuMeHeHns M3MeHEeHUM N A0NOJIHEHUI B HacToswme MNMpaBuna
onpepeneHna CHA.

MpaBuna onpeaenenms CHA (M3MeHeHUS M AOMNOSIHEHUSs, BHOCUMMble B [MpaBuna
onpegeneHna CYA) packpblBalOTCa ynpaBAsioWeNn KOMMNaHMEM Ha CBOEM canTe B
MHMOPMALMOHHO-TENNIEKOMMYHUKAUNOHHON ceTu "MHTepHeT" He no3gHee natu pabouunx
AHerW [0 patbl Hadana npuMmeHenusa [Mpasun onpepeneHns CYA, C BHECEHHbIMU

M3MEHEHNAMU N AOMNOJTHEHNAMMU.

NnOPAAOK OMPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NMU®

CYHA TIN® onpepensetrcda NO COCTOAHMIO Ha 23:59:59 patel, 3a KOTOpYylO
paccumntbiBaeTca CHA, C y4eTOM AaHHbIX, PACKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsoLwen KoOMnaHMnm UCTOYHUKAX, BHE 3aBUCUMOCTMU OT YaCcoBOro nosca.

CYA onpeanensieTcsa He no3aHee paboyero AHA, cneayrowero 3a AHeEM, N0 COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpepensieTcsl Kak pasHuua Mexzay CTOMMOCTbIO aKTUBOB, M 06493aTeNbCTB, Ha

MOMeHT onpeaeneHus CHA B COOTBETCTBMM C HacTosawmmu MNMpasunamm onpegeneHnsa CHA.
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CYA NMN® onpepensietcsa (aaTta onpeaeneHns CHA):
e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHusa NMNO;
e B C/ly4yae NpMOCTaHOBAEHUS BblAA4YM N NOraleHns MHBECTULMOHHbIX MNaeB — Ha
AaTy BO306HOBAEHMS X BblAa4yn M NOralleHus;
e B cC/nydyae npekpaweHusa MNO® - Ha paTy BO3HUMKHOBEHWMS OCHOBAHWS ero
npekpaweHus;
e nocse 3aBepweHUsa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensieTcs B
nopsake:
- eXXeMeCs4YHO Ha nocneaHuni paboumin AeHb KaseHAapHOro Mecsua;
- Ha nocneaHmin paboumin geHb CpokKa npuvema 3asBOK Ha npuobpeTeHue um
noraweHne MHBECTULUMOHHbLIX Maes;
- Ha AaTy COCTaB/IeHMs CNUCKa BnagenbueB WHBECTULMOHHbIX NaeB B Ciay4vae
4aCTMYHOro noraweHnss MHBECTUUMOHHbIX naeB 6e3 3aaBneHns TpeboBaHWK
BNnagenbueB MHBECTULMOHHbIX NaeB 06 nx noraweHumn;
- Ha gaTy, npeawecTBylowylo gate nepexoda GoHAa M3 OAHOM ynpasastoLllen
KOMMaHUn B APYryl  yNpaBASOWYK  KOMMAHUK WU M3  ogHoro
cneuuanu3npoBaHHOro  Aeno3vtapus B APYyroM  CneunanmsvpoBaHHbIN
Aeno3uTapun.
CpeaHerogoBasa CHYA TNO® (panee - CICHA) Ha nwbon aeHb onpenensietcs B
nopsake:
- KaK OTHowWweHue cyMMbl CHA Ha Kaxabll pabouni AeHb KaneHaapHoro roga (ecnm
Ha pabounn geHb KaneHpaapHoro roga CHA He onpegensnacb - Ha NocnegHU AeHb ee
onpeaeneHuns, NpeawecTBYOWMA TakoOMy AHKO) C Hadana rogaa (C AaTbl 3aBeplleHus
(okoH4YaHusa) dopmmpoBaHus NMN® o aatel pacdeta CICHA K uncny paboumnx AHen 3a roa.
B uenax onpepeneHns CICHA paTton, 3a kotopyk onpegensetrcs CHA TMUO,
noHnMatrTca Bce gatbl onpegenedna CHA MU, ykasaHHble B HacTtodAwmx [lpasuiax
onpeaeneHnsa CHA.
CYA MNMN®, B ToM uncne cpegHerogosas CHYA MNMU®, a TakxKe pacyeTHasd CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/Ae 3ansTon,

C NpUMEHEHNEM NMpaBWUJ1 MATEMATUYECKOIo OKpyrineHunsa B DY6J'IFIX.



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

AkTuBbI (0b6s3aTenbCcTBa) NpMHMMaKOTCA K pacdyety CHA B criydyae ux nNpusHaHus B
cooTBeTcTBUM ¢ MCOO, BBEAEHHbLIMN B AENCTBUE Ha TeppuTopun Poccuinckon deaepaunn.
KpuTtepun npusHaHusa (npekpaweHus npusHaHus) akTuBoB (06s3aTenbCTB) B

coctaBe akTmeoB (0b6sa3aTtenbcts) NMN® npeacrasnieHbl B MpunoxeHnn 6-19.

METOAbl ONPEAENNIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CtomMocTb aktuBoB U obsa3atenbcts [MNO onpegenstoTcs NO  CrpaBeavBom
ctoumocTu B cootBeTCcTBMM ¢ MCDO. CTOMMOCTb aKTUBOB, B TOM 4uC/ie onpeaeneHHas Ha
OCHOBaHMWM OT4YeTa OueHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHusaAMMU
®epepanbHOro 3akoHa ot 29 uonga 1998 roga N2135-03 «O6 oueHoOYHOM AeAaTeNbHOCTU B
Poccuiickon ®epepaunmn>» onpegensietca 6e3 yyerta Hanoros, KOTOpble YrnjaynMBaloTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm UM MHOCTPAHHOMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenaTbCsa Ha OCHOBAHWM OTYEeTa OUeHLMKa, ecnu
TAakOW OTYEeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysimpyemMbiX OpraHm3aumim OLEHLMKOB He MPUMEHSANUCb B TeyeHue ABYX NeT B
KonmnyecTtse AByX n 6onee pa3s Mepbl ANCUMNIMHAPHOIO BO34AENCTBUSA, NPeayCMOTPEHHbIE
depepanbHbIM 3akoHOM "O6 oueHOYHOM AedaTenbHOCTM B Poccuiickon ®epepauun”, a
TakXXe BHYTPEHHUMW JOKYMEHTAMWN CaMOperyanpyeMblX OpraHM3aunin OLEHLUNKOB, U CTax
OCYyLEeCTBEeHNS OLEHOYHOM AeATEeNbHOCTU KOTOPOro COCTaB/IsSIET HE MeHee Tpex NeT.

B cnyyae onpegeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLlMKa AaTa
OLEHKM CTOMMOCTU AOMKHA ObiTb HE paHee WeCTn MecsiueB A0 AaTbl, NO COCTOSHWUIO Ha
kKoTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaenseTrcsd Ha OCHOBaHUMU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nM3Kon K paTte onpeaeneHuss CTOMMOCTM aKTuBa, COCTaB/IeHHOro C cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamka onpeneneHnus CcrnpaBeasiMBon CTOMMOCTM akTuBoB (0653aTenbCcTB)

npeactasneHa B [NpunoxeHun 6-20.
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NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJNIIOTE, B APYI'YIO BANNIOTY

CTOMMOCTb aKTMBOB W 06£53aTeNibCTB, BblpaXeHHass B WHOCTPaHHOW BankTe
npuHuMMaeTca B pacdetr CHYHA B pybnax no kKypcy LeHTpanbHoro 6aHka Poccuimckon
denepaunn Ha gaty onpeaeneHns nx cnpaBensiMmBon CTOMMOCTH.

B cny4yae ecnu LleHTpanbHbiM 6aHKOM Poccuiickon degepaunm He yCTaHOB/IEH KypC
3TOW MHOCTPAHHOW BankoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb aKTMBOB (065a3aTenbCTB), K
pyb6/1t0, TO NCNONb3YETCS COOTHOLLUEHME MeXAYy KYPCOM MHOCTpaHHOW BantoTbl 1 pybnewm,
onpeaensieMoe Ha OCHOBE KypcCa 3TUX BastOT MO OTHOLEHMUIO K aMepUKAHCKOMY Aonnapy
(USD) (kKpocc-KypC MHOCTpaHHOM BankoTbl, onpeaeneHHON Yyepe3 aMepukaHCKUM gonnap
(USD)).

noprPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHUA N UCNOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HarpaxaeHus opMUpPyeTCs OTAENbHO B 4YAacTU pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnsalollen KOMNaHMM M B 4acCTM pe3epBa Ha BbinnaTy
COBOKYMHOrO BO3HArpaxaeHus cneuymanm3npoBaHHOMY Aeno3uTapuio, ayauTOPCKOM
opraHusaumm, oueHwmnky NN, u nuuy, ocyLwecTBNAOWEMY BeAeHMe peecTpa Blajensues
WHBECTUUMOHHbIX NaeB NMN® (ganee — pe3eps Ha BbINJATY NMPOYUX BO3HArpa>KaeHumn).

Pe3zeps Ha BbiNnaTy BO3HArpaxKaeHWmM HaA4YUCISeTCa W OoTpaXkaeTca B COCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro rogda C AaThbl HaYana KaneHaapHoOro roga Aao:

e [aTbl OKOHYaHMSA KaneH4apHOro roaa;

e [aTbl BO3BHUKHOBEHUS OCHOBaHUA Ans npekpaweHus MNMNO (BkaounTenbHo) B
4acCTu pe3epBa Ha BbINAaTy BO3HArpaXaeHus ynpasnsitowen KoOMnaHnm;

e Haubonee nosgHen uU3 ABYyX AaT NMpu NpeKpaLlleHnn - AaTbl OKOHYAHUS NpueMa
TpeboBaHuin kpeautopoB MUD wmnm paTbl OKOHYAHMSA peanusaumm BCEro

nmywecrtsea MNO.



Peseps Ha BbiNAaTy BO3HArpaxxaeHuWn, onpeaesieHHbIn WUCXOAS W3  pa3mepa
BO3HarpaxggeHud, npenycMoTpeHHoro npasunamu Y NMNO®, B TedeHMe OTUETHOrO roaa
HaunCNsSeTCa HapacTalwWwMM UTOrOM M OTpaxaeTcs B cocTtaBe obsaszatenbcts MND Ha

Kaxxayto gaTty onpegeneHus CHA, npegycMmoTpeHHyto MNMpasunamu onpegenedmns CHA.

Pe3epB Ha BbINAaTy BO3HArpaxxaeHWs ynpasBnsioWein KOMMaHuMM M pe3epB Ha
BbINJATy NPOYMUX BO3HArPaKAeHMIN pacCUnTbIBAOTCA OTAENbLHO MO Ka)X Aol YacTu pe3epsa
B CfieyloweM nopsiake:

Ha nepBblii paboumnii AeHb OTYETHOro roaa:

pacu
SI = Cq1|:4)1 *xn
roe:

Si- CyYMMa HauyucneHuns pesepsa Ha nepBbi pabounin AeHb OTYETHOro roaa;

D - konuuecTtBo pabouvx AHel B TeKylLeM KaneHAapHOM roay;

C%lpa(,“l

- pacyeTHas (npoMexyToyHad) BenuunHa CHYHA Ha nepsBblM paboumin aeHb

OTYETHOrO roAa, B KOTOPbIA HAUMCNIAETCA pe3epB |, onpeAeneHHas ¢ TOYHOCTbIO A0 2 —
X 3HAKOB NoC/e 3anaTon no opmyne:

Axmuevy, — Km,

X +X
(1+ VKN D npn)

CUAP =

Axmuebl, _

pacyeTHas Be/MYMHA aKTUBOB, BKJOYAa AeOUTOPCKYD 3a[0/HKEHHOCTb Ha
nepsbln pabounit AeHb OT4YeTHOro roga. [ebuTopcKykt 3a[0/HDKEHHOCTb Ha MepBbli
paboyni AeHb OTYETHOro roga Heo6Xo0ANMMO yUYMUTbIBATb A0 HAYUCIEHUS BO3HArpaxaeHum
M pe3epBa Ha BbiNJaTy BO3HarpaxzaeHus 3a nepsbli paboumin AeHb OTYETHOro roga. B
cnydae onnatbl B NepBbit pabounin AeHb OTYETHOrO roga ynpasasiolen KoMnaHuem ms
MAN® BoO3HarpaxaeHW, HauyUCIEeHHbIX B MepBbii paboumMin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaesieHUn pacHeTHOW BESIMYMHBLI aKTMBOB Ha NepBbii pabounin AeHb
OTUETHOro roga yBeNM4YUTb CYMMY aKTMBOB Ha CYMMY YMJlaYeHHbIX BO3HarpaxaeHun B

nepsbin pabounii AeHb OTYETHOro roaa.

Km,

- BEJIMYNHA erD,I/ITOpCKOI7I 3a40/1KEHHOCTU 6e3 yYdyeTa HAYNCNEHHbIX BO3Hana)K,CI,eHVII7I

Ha nepBbl paboynin AeHb OTYETHOrO roaa.



X- MpouUueHTHaaA CTaBKa, COOTBETCTBYHOLLa4A:

X .
YKn - pasMep BO3HarpaxaeHus ynpas/soWen KOMMaHuM oOTHocuTenbHo CICYA,

yCTaHOB/EHHbIN npasunamu Y MUO (B aonsx), AENCTBYOWMA Ha NepPBbI pabounin AeHb

OTYETHOro roaa;

X o ”

P - COBOKYMHbIN pa3Mep BO3Harpa)xaeHun cneymannsvpoBaHHOMY [Aerno3uTapuio,
ayauTOpPCKOM opraHmsauum, oueHwmnky [MAD®, u nuuy, ocylecTBasoweMy BedeHue
peecTpa BfagenbueB MHBECTULMOHHLIX naes NMN®, oTHocntenbHo CIFCYA, yCTaHOB/IEHHbIN

npasmnamun Y (B Aonsx), AENCTBYOLWMN Ha NeEPBbIA pabounii AeHb OTYETHOrO roaa;

X o " o
n- kaxpas NnpoueHTHaa CTaBKa, AENCTBOBaBLUadA Ha NeEpPBbIN pa60l-w|m AE€Hb OTYETHOro

roga

3HaueHune | 1+ D He oKpyrnsieTcs.

C(qupaaz

S, y
OkpyrneHue npu pacyeTte ' u NPOM3BOANTCS Ha KaXXAo0M AENCTBUM 0 2-X 3HAKOB

rnocsie 3ansTon.

Ha apyrve aHm onpegeneHnsa CHA (3a ucknwuyeHmeM nepsBoro pabodyero AHS OTUYETHOrO

roga):

d-1 N
(CY. ;’“""+Zcht) Z(ann) L
_ t=1

S, * 0t -5,
i D T = k

roe:
K — NnoOpsAKOBbIN HOMEpP Ka)Aoro HauucreHms pe3epBa B OTYETHOM roay, NpUHUMAOLWUM
3HadeHns ot 1 Ao i. k=i — nopsakoBbIM HOMep nocnegHero (TeKywero) HavyucneHus

pesepBa;
k- cymMMa Kaaoro npov3BeeHHOro B TEKYLLEM OTYETHOM Fofly HAYMUC/IeHUs pe3epBsa;

|- cyMMa ouepefHoro (TeKyLero) HauyncneHns pesepsa B TEKYLLEM OTYETHOM roay;

D - KOJTM4eCTBO pa60l-IMX AHEN B TEKYyLWEM KaneHaapHoOM roay,



I - KonMuyecTBo paboumx AHEN rnepuoaa, ornpeaeseHHoro ¢ Havasnaa TeKyLero OTY4eTHOro

roga Ao (BK/oYasa) AaTbl HAUUCIEHUS pe3epBa |

t - nopsakoBblin HOMep paboyero AHS, NpuHaANexalwero nepuoay, 3a KOTOpbli
Ti i) w

onpeaesieHo , TPUHMMatOWMM 3Ha4YeHns oT 1 go d. t=d — nopsakosbIn HoMep paboyero

[HS HAYUCNeHus pesepsa | ;

U CTOMMOCTb UMCTbIX AaKTUBOB MO COCTOSIHUIO Ha KOHEL, Ka)aoro paboyero AHA t, 3a
ncknovyeHnem aHs d. Ecnm Ha pabounin aeHb t CYA He onpeaeneHa, oHa NpuvHUMaeTcs

paBHoM CHA 3a npegwecTeyowmii AH0 t pabounin AeHb TeKyLllero oTY4eTHOro roaa.

CHA45™" - pacyeTHasa (NpoMexyTouHas) BennumHa CHA Ha aaTy d, B KOTOPOW HaunciseTcs

S, o
pe3sepB !, onpeAeneHHas C TOYHOCTbIO 0 2-X 3HAKOB MOCse 3ansaTol no popMyne:

z (xyan ) Z (xnpnTn )

i1 d-1 (= T + T )

(Axmuewl, — Km, +ZSk) —(ZC‘{At * ' 5 ' )
Cqupacw — k=1 . t=1 .
Z (xyKnTn ) z (xnpnTn )
( n=1 n=1 )
@ L.
D ;
Axmusbl,

- pacyeTHas Be/IMYMHA aKTUBOB, BK/IOYasa 4ebUTOpPCKY0 3a40/1)KEHHOCTb Ha AaTy
d. Jebutopckyto 3aa0/KeHHOCTb Ha paty d HeobxoaMMO yuyuTbiBaTb A0 HAYUCIEHUS
BO3HarpaxxaeHuin n pesepsa Ha BbiNsaTy Bo3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B
aAaty d ynpasnswowen komnaHuen uns MNMUO Bo3HarpaxxaeHun, HavyucrieHHblXx B aaty d,
HeobxoaMMO Npu onpeaesieHnn pacyeTHOM BeNUYMHbI aKTMBOB Ha AaTy d yBenn4nTb

CYMMYy aKTMBOB Ha CYMMY yMJlaYeHHbIX BO3HarpaxaeHui B gaty d.

Km,

- Be/IMYMHA KPEeAUTOPCKOW  3a40/KEHHOCTM 6e3 ydyeTa HaAYUC/IEHHbIX
BO3HarpaxieHMn Ha aaTty d, BK/loYasi OCTAaTOK pe3epBa Ha BbiNJaTy BO3HArpaxaeHus Ha

naty d-1, rae d-1 —pabouunii geHb, NnpealwecTeyoWwWmnin aate d.
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i-1
2,
k=l - obwas CyMMa pe3epBOB Ha BbiMJ1aTy BO3HaArpa>xXaeHusa, HadynCieHHbIX C Ha4ala

roga oo aatol d.

X- rpoueHTHada CTaBKa, COOTBETCTBYHOLANA:

X .
YKn - pasMep BO3HarpaaeHus ynpas/soWen KOMMaHuM oTHocuTenbHo CICYA,

yCTaHOBMEHHbIN npasunammn Y MU (B gonsax), AEWCTBYIOWMIA B TeYEeHWe nepuoga !;

X » o
P - COBOKYMHbIN pa3Mep BO3Harpa)xaeHun cneymannsvpoBaHHOMY JAeno3nTapuio,
ayaAUTOPCKOW OpraHusaunm, oueHWUuKy ¢oHaa, U Nnuy, OCYLeCcTBASLWeMy BeaeHue

peecTpa BnagenbueB NHBECTULMOHHbIX naes MU®, oTHocutenbHo CICYA, yCTaHOBNEHHbIN

y y T,
npasunamun Y MNMN® (B ponax), AENCTBYIOWNIK B Te4eHne nepuoga !;

N — KOoN-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;
X, o T
- Kakaas NpoueHTHas CTaBka, AeCTBOBaBLUAs B TeYeHue nepuoga !;

- konu4yectBO paboumx pagHen nepuoda, B KOTOPOM JAencTBoBana craBka ",

N

T =>T,
npnHaaneXxawee nepmnoay i, rae n=1 .

N N N N
Z(xyann ) Z(xnpnTn ) Z (xyKnTn ) Z(xnpnTn )
(n=1 + n=1 ) (n:l + n=1 )

T T. T. T

i i i i
N
3HayeHus w; D sl 1+ D He

OKpYyrnsatTCs.

OKpyrneHue npu pacyete S n €94 nponsBoaNTCS Ha KaxaoM AeiCTBUM [0
2-X 3HaKOB MoC/e 3ansToi.

PasMep chopMUPOBaHHOIO pe3epBa Ha BbIMIaTy BO3HArpaXAeHWUs YMeHbLIaeTcs
Ha CyMMbl HAYMCIEHHOIO B TEYEHME OTYETHOrO rofa BO3HArPaXKAeHUs YnpaBasioLeil
KOMMaHWUM, CneLuanM3vpoBaHHOMY AeMN03UTapuio, ayAMTOPCKOW OpraHM3aLum, OLEeHLLUKY
MU®, 1 AnLy, OCyLLECTBASIOWEMY BEeAeHUe peecTpa BlajesbLeB MHBECTULMOHHBIX NaeB

nno.
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He WCnofb30BaHHbIN B TEYEHME OTYETHOro roja pes3epB Ha BbiNnaTty
BO3HarpaxaeHus MNOANIEXUT BOCCTAHOBJIEHUIO MO OKOHYAHWUIO OTYETHOro roAa, Ho He
nosaHee NepBoro paboyero AHSA rofa, CieAyowWero 3a 0OTYETHLIM, U NPU3HAETCS B COCTaBe
NpoYMX AOXOA0B. YKazaHHOE BOCCTaHOBIEHNE OTpaXkaeTcs Npu nepBom onpeaeneHnn CHA
B roAy C/eAYIOLLEM 3@ OTYETHbIM FOAO0M.

MNHble pesepBbl B ®oHAe He GOPMUPYIOTCSA U HE BK/HOUYAKTCSA B COCTaB 0653aTeNbCTB

doHAa.

NOPSAOK YPEFYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJAIOLWEN
KOMMNAHUEA W CNEUWAJIUBNPOBAHHbIM [OENO3UTAPUEM [PU
OMPEAENNEHNUN CHA

Mpn 06Hapy>XeHN pacxoXaAeHNN B pacyeTe CTOMMOCTU YNCTbIX akTMeoB ®oHAa,
npousseneHHbIM  Cneunmann3anvpoBaHHbIM  Aerno3uTapMeM U YnpasnstoLlen
KOMNaHuu, Ynpasnaswwen KoMnaHum HeobxoaMmMO B KpaTyalwuMl  CPOK
NpeanpuHSaTb BCe Heobxoaumble Mepbl ANS  yperyanmpoBaHUs BO3HUKLUUX
pasHornacun. CTopoHbl BrnpaBe noTpeboBaTb ApYyr y Apyra Ntobble AOKYMEHTHI
(vnin  mnx  Kkonuu), noaTeepxaawowme dakTbl  HanpasBseHUs/Noay4YeHus
pacrnopsi>XeHnMm no cyeTaMm, a TaKXe MWHbIX [OOKYMEHTOB, HeobXxoaAuMbIX Ans
BbISICHEHUSA NMPUYMHBI N YCTPaHEHNSI OBHApPY>XEHHbIX PaCXOXAEHUN.

B cnyyae He J[AOCTUXEHUS YPErynMpoBaHUS PaCXOXAEHUW B pacyeTe
CTOMMOCTM 4MUCTbIX akTuBoB ®oHaa, CneunanusanpoBaHHbIA Aeno3uTapuin U
YnpaBnsiouwlias KOMAaHUsS COCTaBASIKOT akKT O MPUUYMHAX PaCXOXAEHWUS AAHHbIX B
CnpaBKe 0 CTOMMOCTU YNCTbIX aKTUBOB.

Mpwn 06Ha|I)Y)KeHl/Il/I paCXO)i(D,eHMVI B pacyeTe CTOMMOCTU YUCTbIX aKTUBOB
®oHaa, CI'IeLI,VIaﬂVIBVIpOBaHHbIﬁ D,eI'IO3l/ITale71 n3sewaer baHk Poccunm o
HEBO3MOXXHOCTU NPON3BECTU CBEPKY pacyeToB CTOMMOCTU YNCTbIX akTUBOB PoHAa.

MEPEPACYHET CHA

B cnyyasx naMeHeHus AaHHbIX, HA OCHOBAHMK KOTOPbIX bblfa onpeaeneHa
CTOMMOCTb YNCTbIX aKTUBOB, CTOMMOCTb YMUCTbIX aKTUBOB MOAJSIEXUNT NEepepacyHeTy.
Ecnu BbiaBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTHU
aktTuBa (obs3aTenbcrBa) coctaBnser MeHee 4yem 0,1% koppekTHon CYHA, u
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsetr MeHee 0,1% KOppeKTHOM
CYA, VYnpasnswowasa komnaHns u  Cneumann3nmpoBaHHbIN  Aeno3uTapui
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onpeaensitT, HEe nNpPUBENO /N BbIIBJIEHHOE OTK/IOHEHME K MOCMeayoLWwnuM
OTKJ/IOHEHUSIM, B 4acTu MCMNO/Ib30BaHHOM B pacyeTte CTOMMOCTUM aKTUBa
(obsazatenbctBa) U CHA, coctaBnsawowmMm MeHee 0,1% koppekTHOM CHA u He
npounssoanT nepecyet CHA 1 pacyeTHOM CTOMMOCTN OAHOIO MHBECTULIMOHHOIO Nas,
yncra WMHBECTULMOHHbLIX MaeB Ha JIMUEBbIX cyeTax BaAeNnbUeB. YnpaBnstollas
koMnaHma n CrneunanmanpoBaHHbIN Aeno3uTapuin 06s3aHbl MPUHATbL Mepbl ANS
NnpeaoTBpaLLEHUS ero NMOBTOPEHUS.

noPAAOK ONPEAENNEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPDBIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CToMMoCTb uMyLLecTBa, MNepefaHHOro B OrJlaTy MHBECTUUMOHHbIX naes [N,
onpepenseTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HMUM HOPMATUBHbLIX aKTOB,
TpeboBaHMaAMK YKazaHua n MNMpasunamm onpegenenmna CHA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYyK onpegenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHoOro B onsaTy MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb onpeaeneHa paHHee
AaTbl Nepefjayn Takoro MMylecrsa B OrnsiaTy MHBECTULUMOHHbLIX MNaeB, 3a UCKIKYEeHUeM
cny4daeB onpegeneHns CTOMMOCTU UMYyLLecTBa, NnepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMKM OTYETa OLEeHLWMKaA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK onpeaensercd CTOMMOCTb UMMYLLEeCTBa,
nepegaHHOro B oryiaty MHBECTULMOHHbLIX rnaes NMN®, Ha OCHOBaHUM OTYETa OUEHLWNKA, He
MoXxeT O6blTb paHee Tpex Mecsiue A0 AaTbl nepejadn Takoro uMmyuwecrtsa B onaTty
MHBECTULMOHHbIX naes MNO.

CToMMoCTb uMyLlecTBa, NepefaHHOro B OrJlaTy WMHBECTUUMOHHbLIX naes [N,
onpenenseTcs NoO COCTOAHMIO Ha 23:59:59 Ha paTy nepepaym uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.
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MpunoxxeHue 1

NMepeyeHb aKTUBOB,
noasexawmx oueHKe OLeHLUHNKOM

Ha ocHoBaHMK oT4yeTa oueHwKuKa B MNMNO oueHMBAIOTCA cneaytowme akTUBbI:

OnucaHne
L|,EHHbIe 6yMaI'M, MO KOTOPbIM HEBO3MOXHbIl UHbIE crnocobbl OUEeHKHU
HenBu>xmnmoe MMyLLLECTBO

MpaBa apeHAbl HEABUXUMOro MMylecTBa (TO/IbKO B C/lyyae Hasmuus
060CHOBAHHOI0 NOATBEPXKAEHUS)
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MpunoxxeHue 2

Mopaenun oueHKN CTOMMOCTU LL€HHbIX GYMaI'

MOZAEJIN OLLEHKMN CTOMMOCTW UEHHbIX BYMAI

AKTUMBHbIM pPbIHKOM A1 UeHHoW 6ymaru, AOnyWweHHOW K TopraM Ha POCCUMACKOM WK
WHOCTpaHHOMW 6upxe B Ccnyyae, ecnM OHa He OTHOCUTCA K obnuraumsiM BHELWHUX
o061mMraunoHHbIX 3arMmMoB Poccuinckon deagepaunm, 4ONToBbIM LeHHbIM 6yMaramMm MHOCTPaHHbIX
rocyaapcts, eBpoobaMraumsM WMHOCTPAHHbIX 3MUTEHTOB, JAONrOBbIM LUeHHbIM 6ymaram
WHOCTPaHHbIX rOCyAapCTB, LUEeHHbIM bymMaram MeXAyHapOAHbIX (PMHAHCOBbLIX OpraHuM3auumn
npu3HaeTcs AOCTynHas v Habnwopaemas bupxesas naowagka B c/lydae o4HOBPEMEHHOro
cob60aeHNS HUXKENEepPEUYNCTIEHHbIX YCNOBUN:

e HanMumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpasensiMBon CTOMMOCTH;

e KONIMYECTBO CAENOK B OTHOLWIEHUWN YKa3aHHOW ueHHoM 6ymaru 3a nocnegHue 10
(Oecatb) Toprosbix gHen — 10 (decatb) n 6onee;

e COBOKYMHbIM 06bEM CAENOK B OTHOWEHWWM YKasaHHOM LUeHHou 6ymarn 3a
nocneaHue 10 Toproebix gHer npesbicvn 500 000 (MATbcoT ThicAY) pybnen (mnu
COOTBETCTBYIOLWNA pybneBbln 3KBUBANEHT Mo Kypcy baHka Poccun Ha paty
onpeaeneHns akTMBHOIO pbiHKA, ecnu 0bbeM caenok onpeaeneH B MHOCTPaHHOM

BastoTe).

[ns OUEeHKN CnpaBeaIMBOA CTOMMOCTU LIEHHbIX 6yMar B LLEeNnsxX HacToALWMX NpaBun
OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHO#} pbIHOK Mopsgok npn3HaHNs pbIHKa OCHOBHbIM
ANS UeHHbIX 6yMar B
yenax HacToawmx

MNMpasnn
onpegeneHns CHA
Ansa POCCUIACKHNX MockoBckas 6upxa, ecnm MockoBckas 6Mpxa SABNsSeTCS aKTUBHbIM
LeHHbIX 6yMmar PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He 4BNAETCA aKTUBHbIM
PbIHKOM — pOoCCcUicKasn 6MpxxeBas naowanka U3 YmMcna akTUBHbIX PbIHKOB,
Nno KOTOPOW onpegeneH Haubonbwui obwmin o0bbeM caenok no
KONMYecTBY LeHHbIX byMmar 3a npeabiaywme 30 (TpuauaTtb) AHEMN.

Mpwn otcyTcTBUMKM MHbOpMaunm 06 obbeme caenok No KOIMYecTBy
LeHHbIX 6yMar wucnonb3yetcs uHbopmauma o6 obbeme caenok B
OEHEeXHOM BbipaxkeHuun. MNMpn paBeHCTBE 0b6beMa CAENOK Ha Pas/INYHbIX
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TOproebiX naowaakax OCHOBHbIM PbIHKOM CHUTAETCA TOProeasd njowagka
C HanboNbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN nepuoa.

ANnA MHOCTPaHHbIX
LeHHbIX 6ymar

MHocTpaHHasa nnu poccuiickan bupxa M3 4umcna akTUBHbIX PbIHKOB,
no KoTopowW onpeaeneH HaubonblwKn o06WMii 06bEM Caenok no
KONMYeCTBY LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTb) AHEWN.

Mpwn otcyTcTBUM nHdbopmaumm o6 obbeme caenok no Kosn4yecTsy

LeHHbIXx 6ymar wucnonb3yetcs WHopmaums o6 obbeme caenok B
OEHEXHOM BblpaxeHuu. MNMpu 3ToM Benum4unHbl obbema caenok B BasoTe
KOTUPOBKM nepeBoasatca B pybnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tpu paBeHcTBe ob6bbemMa cAenokK Ha pas3nyHbIX
TOProBbIX MAOWaaKax OCHOBHbIM PbIHKOM CHMTAETCSA TOproBas njolagka
C HanboNbWKMM KONNMYECTBOM CAENOK 3a AaHHbIN Nepunoa.

Ans o6auraunn
BHELWHUX
06/1IMrauMoOHHBbIX
3aiMoM Poccuiickon
depgepauyum,
AONTOBbIX LE€HHbIX
6yMar NHOCTpaHHBbIX
rocyaapcrs,
eBpoob6nuraumi
MHOCTPaHHbIX
3MMUTEHTOB,
AONTOBbIX LE€HHbIX
6yMar MHOCTpPaHHbIX
rocyfapcrB, L€HHbIX
6ymar
MeXXAYyHapoaHbIX
c¢mHaHCcoBbIX
opraHuMsaumm

BHebunpixeBoW pbIHOK.

OBLUME NMOJTOXXEHMA

Onsa oueHkun CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF MCMNOJIb3YIOTCA MOAENIN OLLE€HKMN

CTOMMOCTU LE€HHDbIX 6ymar, ANA KOTOPbIX onpeaneneH AKTUBHbIN PbIHOK, 1 MOAeNn

OLl€EHKM CTOMMOCTU LIE€HHDbIX 6yMar, ANnA KOTOPbIX HE onpeaesneH AQKTUBHbIN PbIHOK,

a TaKXXe Moagesin oLeHKHM, Nno KoOTopbiM onpeneneH AQHaANIOrM4YHbIA aKTUB.
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MOAE/IN OLEHKUN CTOMMOCTU LEHHbLIX BYMAI

Mogenn oLyeHKn CTOMMOCTU LJE€HHbIX 6yMar, AJ15 KOTOPbIX ONPEAETIAETCA aKTUBHbIN 6M,D)KeBOVuI

PbIHOK (1-/ ypOBEHb)

LleHHbIE 6yMarn

lMopsigok onpegenieHns cnpaBeasINBONi CTOMMOCTH

LeHHas 6ymara Ons onpegeneHns cnpaBeanvBol CTOMMOCTU, WUCMNOAb3YHKOTCA LUEHbI
POCCMNCKOro 3MWUTEHTA | OCHOBHOIMO pbiHKA (M3 YMCa aKTUBHbIX POCCUMACKMX BMPX), BbiBpaHHble
(B TOM yncne | B cneaytouwem nopsgke (ybobiBaHUSA npuoputeTa):
MHBECTMLUMOHHbIE nNawu | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMNSA TOProBOW CECCUN POCCUICKON
POCCUNCKNX nae.blX 6upxun Ha paTty onpegeneHus CHA npu ycrnoBum NoATBEPXAEHUS ee
WHBECTULMOHHbIX KOPPEeKTHOCTU;
¢doHaoB, LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHuns CHA, npusHaeTtcs
Aeno3uTapHas KOPPEKTHOW, €C/IM OHa HaxoAMTCa B MHTepBane Mexay MMHMManbHOWN
pacnucka) M MaKCMMasbHOWM LeHaMM CAENOK Ha 3Ty Xe AaTy 3TON Xe bupxu;
b) cpeaHeB3BelwleHHas LeHa Ha MOMEHT OKOHYaHWA TOProBOM Ceccuu
poCCcuincKor bupxkn Ha aaTy onpeaeneHuns CHA;
C) UEeHa 3aKpblTUS Ha MOMEHT OKOHYaHUS TOProBOW CECCUUN POCCUMNCKOM
6upxun Ha paTty onpegeneHus CHA npu ycnoBuMM NoATBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa 3aKpbITMSa NpU3HAETCA KOPPEKTHOM, eC/in pacKpbITbl AaHHbIE 06
obbeMe TOpProB 3a AeHb U 06beM TOProB He paBeH HYJI0 M Takas LeHa
3aKpbITUS HE paBHa HyJI0.

Ecnn Ha paty onpegenenHms CHYA OTCYTCTBYHOT ULEHbl OCHOBHOMO
pblHKa, ANS onpeAeneHus crnpaBeanvBon CTOMMOCTM UeHHon 6ymaru
NPUMEHSTCA MOAEIN OLEHKM CTOMMOCTM LIEHHbIX 6yMar 2-ro ypoBHs.

LeHHas bymara Onsa onpegeneHns cnpaBeanvMBOW CTOMMOCTU, WUCMOMAb3YHTCA LEHbI
WHOCTPAHHOIo OCHOBHOI0O POCCMMCKOro pblHKa (M3 4MCiia aKTUBHbIX POCCUNCKUX W
3MuTEHTa (B TOM 4YMC/E | MHOCTpaHHbIX 6upX), BbibpaHHble B creaytowem nopsake (ybbiBaHUS
Aeno3ntapHas npunoputeTa):

pacnucka) a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHUSA TOProBOW CECCUN POCCUNCKOMN

6upxun Ha paTty onpegeneHus CHA npu ycrnoBum noATBEPXAEHUS ee
KOPPEeKTHOCTU;

LleHa cnpoca, onpeaeneHHasa Ha gaty onpeaeneHnsa CHA, npusHaeTcs
KOPPEKTHOW, eC/IM OHa HaxoAuTCa B UHTepBasie Mexay MMHMManbHOWN
M MaKCMMasibHOM LileHaMWn CAENOK Ha 3Ty Xe AaTy 3Toun xXe bupxu;

b) cpegHeB3BeWweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM Ceccum
poccunckon 6upxmn Ha gaTty onpeaenenns CHA;

C) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHUSA TOProBOM CECCUN POCCUNCKON
6upxxn Ha aaTy onpeaenennsa CHA npu ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTMU.

LleHa 3aKkpbITUa NPpU3HAETCA KOPPEKTHOM, €CNN pacKpbITbl AaHHbIE

06 obbeme TOproBs 3a AeHb 1 06BEM TOProB HE paBeH HYJO M Takas

LLeHa 3aKpbITUS HE paBHa HYJIO.

Ons onpepeneHns cnpaBeanvBol CTOMMOCTM, WUCMNOAb3YIOTCA LEHbI
OCHOBHOI0 MHOCTPAHHOro pblHKA (M3 YMC/a aKTUBHbIX POCCUNCKUX U
MHOCTpPaHHbIX 6upx), BblbpaHHble B cneaytoweM nopsake (ybbiBaHus
npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOW CECCMUN Ha
TOProBoM nnowanke WHOCTPaHHOM B6MpXKM Ha AaTy onpeneseHus
CYA npwu ycnosum noaTBEPXAEHUSA €€ KOPPEKTHOCTH;
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LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHns CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAUTCS B MHTepBase Mexay MMHUMManbHOWN
M MaKCMMasibHOM LileHaMWn CAEeNI0K Ha 3Ty Xe AaTy 3ToK xe bupxu;
b) ueHa 3akpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUN Ha
TOpProBoOM NJioWwaake MHOCTPaHHOM BMpPXK Ha AaTy onpeneneHus
CYA npu ycnosum NOATBEPXKAEHUS €e KOPPEKTHOCTH.
LleHa 3aKkpbiTMS NPU3HAETCAa KOPPEKTHOM, €C/in pacKpbITbl AaHHbIE
06 obbeme TOpros 3a AeHb N 06BEM TOProB HE paBeEH HYJIIO.

Ecnn Ha paty onpepeneHms CYA OTCYTCTBYIOT UEHbl OCHOBHOIO
pblHKa, ANS onpeAeneHuss crnpaBeanMBoOi CTOMMOCTM LEHHON b6ymarm
NPUMEHSITCA MOAEN OLLEHKM CTOMMOCTMU LEHHbIX 6yMar 2-ro ypoBHs.

Mogenn oLyeHKn CTOMMOCTU LEHHbIX 6yMar, AJ15 KOTOPbIX OINPEAETIAETCA aKTUBHbIN BHe6I/Ip)KEBOI;I

PbIHOK

WKW 4715 KOTOPbIX MMETCs Habsiogaemble JaHHbIE B OTCYTCTBUM LU€H 1-ro ypOBHS (2-4 YpOBEHD)

LleHHbIEe 6yMmarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA
LleHHas bymara
MHOCTPaHHOro
SMUTEHTa

(3a NCK/TIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUNCKNX  MaeBbIX
WHBECTULMOHHbIX
¢doHA0B, MMNOTEYHbIX
cepTndunKaToB
yyacTums,
AEeno3nTapHbIX
pacrnmncok)

CnpaBepsivBas CTOMMOCTb aKLMii, o6paliaromMxcs Ha POCCUNCKNX
M  MHOCTPaHHbIX ¢oOHAOBbLIX 6up)xax, onpeaensieTcA B
COOTBETCTBMU C MOAEJIbI0 OLLeHKN, OCHOBAaHHOW Ha KOPPEKTUPOBKe
MCTOPUYECKOMW LIeHbl.

[aHHas KOppeKTMpOBKa MPUMEHSIETCA B C/lyyae OTCYyTCTBMUSA
HabnogaeMon LeHbl B TeyeHue He bonee gecaTtu pabounx gHen (panee
MCNONb3YETCHA 3 YPOBEHD).

[Ons uenen oueHKN cnpaBeasIMBON CTOMMOCTU MCMOJSIb3YETCSA CpaBHEHME
AVHaMUKKN (AOXOAHOCTU 3a onpeneneHHbIr MPOMEXyTOK BpeMeHN)
aHanuMsMpyemoro (MHaHCOBOIro MHCTPYMEHTa C AMHAMUKOMN PbIHOYHbIX
WHANKaTOpPOB.

B KauecTBe pbIHOYHbIX MHANKATOPOB MOryT MCMNO/b30BaTbCS:

- MHAEKCbI aKUMIi WMPOKOro pbiHka (OCHOBHbIE MHAEKCHI), Takue Kak
Nupgekc MMBB, PTC, MSCI, S&P500, DJIA u apyrue;

- KanuTanunsaunoHHble MHAEKCbl aKLMn (BbICOKOW, cpegHeN N HU3KOM
KanuTanmsauumn);

- OTpacneBble MHAEKCHI.

Mpwn BbIGOpE MHAEKCA NMPenMyLLecTBO OTAaeTCs MHAEKCY,
paccyMTbiBAaEMOMY OpraHmM3aTOpOM TOProB, Ha KOTOpoM obpallaeTcs
LeHHas 6ymara. Mo geno3utapHbIM pacnmMckaM BO3MOXHO
MCNOAb30BaHUE PbIHOYHbIX NHAMKATOPOB B OTHOWEHMN 6a30BbIX
aKTMBOB.

B cny4yae, ecnu BantoTa MHAEKCA OT/IMYAETCH OT BaskOThbl OLEeHMBaeMon
ueHHon 6ymaru, pacyeT Npou3BOAUTCS C YY4ETOM KYPCOBOW pasHULbl NO
Kypcy baHka Poccum Ha paTy pacueTa.,

P1'= PO’ * (E(Rp) + 1)

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

Rm =P1/P0 -1

roe:

P1’ - cnpaBeanMeas CTOMMOCTb OAHOW LUEHHOW 6yMaru Ha aaTy
onpeaeneHusa CHA

PO’ - nocnenHas onpeaeneHHas cnpaseasMBas CTOMMOCTb LIEHHOM
6ymarm

P1 - 3Ha4YyeHMe pbLIHOYHOrO0 MHAMKaTopa Ha aaty onpegenedmsa CHA
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PO - 3HauyeHne pbIHOYHOIO0 MHAMKATOPa Ha AaTy, NpeaLwecTBYOLWYO AaTe
onpegeneHusa CHA

Rf - 6e3puckoBas cTtaBka AOXOAHOCTU, ornpeaesieHHas B COOTBETCTBUM CO
3Ha4YeHneM KpmBon 6eCKynoHHOM AOXOAHOCTU roCyAapCTBEHHbIX LEHHbIX
bymar Ha nHTepBane B OAMH Ha ycnoBuax «overnight» RUONIA)

B - koaddpuumeHT "6eTa", pacCcUMTaHHbIN MO U3MEHEHUSM LIEH
(3HaueHn) pbIHOYHOIrO0 MHAMKATOPA N U3MEHEHUSM LeHbl LLEHHOWN
bymaru. [lng pacydeta koadduumeHTa B UCNOMb3YOTCSA 3HAUYEHMUS,
onpeaeneHHole He 6onee yeM 3a 45 pabouunx gHen

[ns oueHKKn cnpaBeanmMBoOM CTOMMOCTU K 3Ha4YeHuto P1’ npuMeHaoTCs
KOPPEKTUPOBOYHbIE KOI(DULMEHTbI, 3aBUCSLLME OT CTENEHMU
HEaKTUBHOCTM pblHKa.

Mpu OTCYTCTBMM TOProB NO LEHHOW ByMare B TeUeHue:

- nocneaHnx Tpex paboumnx gHen npuMeHseTcs KoadduUMeHT n3
AnanasoHa 0,99 - 0,98

- NocneaHnx naTu paboumx gHen npmumeHseTcss KoadPUUMEHT n3
AnanasoHa 0,97 - 0,96

- nocneaHnx gecsatn paboumx gHen npuMeHsieTcss KoadpduuneHT m3
Ananas3oHa 0,95 - 0,94

Ana o6nuraumii pOCCMMCKNX SMUTEHTOB B Nopsaake ybbiBaHUA
npuopureTa:
a) ueHa, paccumtaHHas HKO AO HP[ no metoamke HOA

6) Moaenb OueHKM Ang UeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx
(MpunoxeHune 20)

MpY OTCYTCTBMMN HEOBXOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTH,
CnpaBeasiMBas OUueHKa onpeaenseTcss Ha 3-M YpOBHE OLEHKMW.

Ansa o6nurauun MHOCTPAHHbIX DMUTEHTOB:

Ons onpegeneHuss cnpaseasiMBoA  CTOMMOCTW, WMCNOJIb3YHOTCS
Habniogaemble LeHbl aKTUBHOIMO BHebGMPIXKEBOro pbiHKA, BblbpaHHble B
cneaytouwem nopsake (yboiBaHua npuoputeTa):

a) ueHa BGN (Bloomberg Generic), packpbiBaeMast MHHOPMALMOHHOWM
cuctemont "Bnymbepr" (Bloomberg) Ha pnaty onpegenerHus CHA;

b) uena BVAL (Bloomberg Valuation), packpbiBaemas
MHpOopMaunoHHon cuctemon "bBnymbepr" (Bloomberg) Ha paty
onpegeneHuna CHA.

Obnurauna  BHELHUX
06MraunoHHbIX
3anMoB Poccuiickon
depepauunn

Honrosas
bymara

LLeHHas
WHOCTPaHHbIX

rocyaapcrts d) ueHa BVAL (Bloomberg Valuation), packpbiBaemas
WHdopMaunoHHOM cuctemon "bBnymbepr" (Bloomberg) Ha paty

EBpoobnuraumns onpepeneHusa CHA.

WHOCTPaHHOTOo Ecnn yKasaHHble LUeHbl OTCYTCTBYIOT, AN LUeHHon 6ymaru

SMUTEHTa, Aonroeasi | NpMMeHseTcs 3-1 YpoBEHb OLLEHKU CTOMMOCTU LIEHHbIX ByMar.

LLeHHas bymara

Ona onpeageneHus cnpaBeasiMBOM  CTOMMOCTW,  MCMNOJIb3YHOTCS
Habnogaemble LeHbl aKTUBHOIMO BHeBGMPHXKEBOro pblHKA, BblbpaHHble B
cneaywouwem nopsake (ybbiBaHUSA npuoputeTa):

c) ueHa BGN (Bloomberg Generic), packpbiBaeMast MHHOPMaLMOHHOWM
cuctemoint "bnymbepr" (Bloomberg) Ha aaTty onpegenenunsa CHA;
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MHOCTpPAHHOro

rocygapcrsa

LleHHas bymara

MeXxayHapoaHom

dbunHaHcoBoM

opraHusaumm

NHBECTUUMOHHBbIE nau Ons onpepneneHvs  cnpaBeasinBo  CTOMMOCTM  MCMOSb3YyeTcs

POCCUIACKNX naeBblX | pPaCc4eTHas CTOMMOCTb MHBECTUMUMOHHOro nas (ceptudukaTta ydacTtus),

NHBECTULIMOHHBIX onpeaeneHHas B COOTBETCTBMM C HOPMaTUBHbLIMM MPaBOBbIMW aKTaMu Ha

hOHAOB, UnoTeunbie | ATY onpeaeneHns CHA wvnn nocnegHww Jaty ee onpeneneHus,
npeawecTeylowyo pate onpegenenHmsa CYA wn packpbitaa /

CePTMOUKATBI YHACTUR | hhenocTapneHHas  ynpasasioweil  koMmnanued MU®  (MNOTEUYHOro
MOKpbITUS).

B cnydyae oTCyTCTBMS pacKpbITbIX YNpaBastowen KoMNaHnen gaHHbIX
O pacyeTHOW CTOMMOCTU, NPUMEHSETCH 3-i1 YPOBEHb OLIEHKM

Jeno3utapHas
pacnucka

Ons onpepneneHvs  cnpaBeasiMBo  CTOMMOCTM  MCMOSb3yeTcs
pacdeTHasd CTOMMOCTb UeHHoW 6ymary, Ha KOTOpYyH  BblaaHa
Jeno3uTapHasa pacrnucka, onpeaeneHHas no anaroputmy onpepeneHus
cnpaBeaiMBoi CTOMMOCTM Ha OCHOBAHWMM LEeH 1-ro ypoBHS, yKa3aHHbIX B
HacToswmx MNpasunax onpegeneHna CHA, c y4eTOM KOMMYECTBA LEHHbIX
6ymar, npaBa Ha KOTopble NOATBEPXAAET O4HA Aeno3mMTapHasa pacnucka.

Mogesnn oLeHKn CTOMMOCTU LEHHbIX 6yMar, AJ159 KOTOPbIX HE OrpEAETIAETCA aKTUBHbINA PbIHOK U

OTCyTCTBYIOT Habsiiogaemolie gaHHbIe (3-11 ypOBEHD)

LleHHbIE 6yMarn

lMopsgok onpegeneHns cripaBeanBoii CTOMMOCTH

LleHHas 6bymara
POCCUNCKNX SMUTEHTOB
n LLeHHas bymara
MHOCTPAHHbIX
SMUTEHTOB

,ﬂﬂﬂ OLUEHKN UCNOJIb3YETCA CTOMMOCTb, onpeageneHHyro OUEHLWMKOM
MO COCTOSIHMIO Ha paTty He paHee 6 (lectb) MecsueB Ao Aathl
onpegeneHns CYHA n coctaBneHHoro He nosgHee 6 (LLlectb) mecsiueB Ao
AaTbl onpeaeneHns CHpaBeLI,ﬂMBOVI CTOMMOCTMHU.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJsIorMyYHbI aKTmB

LleHHbIE ByMarn

Mopsigok onpegesieHnsi cipaBeg/inBoii CTOMMOCTH

LleHHasn 6bymara Ona  oueHkM ueHHon 6HyMarM ucnonb3yeTtcsa LUeHa BbinNycka
ABNsAeTCs (aHanornMyHoro akTmMpa), MO OTHOLUEHWUID K KOTOPOMY JAaHHbI BbIMyCK
AOMNONHUTESbHbIM SABNSIETCS AOMNONHUTENbHbLIM, OonpeaeneHHasi, Ha aaTy onpeaeneHuns CHA
BbINYCKOM B COOTBETCTBMW C MOAENSAM OLEHKM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOpbIX onpeaeneH akTUBHbIA PbIHOK.
CnpaseanuBass CTOMMOCTb OnpefensieTcsd COorfacHo  3TOMY
nopsaKky 4O BO3HMKHOBEHWS CripaBeasinBON CTOMMOCTM LeHHon Bbymarmy,
SABNSIOLWENCS AONOAHUTENbHbBIM BbIMYCKOM.
LleHHas bymara, Ona oueHkn ueHHom 6ymaru, WUCNoNb3yeTcs LeHa WCXOAHOM
nosyvyeHHas B | ueHHon 6ymarun, onpegeneHHas Ha paTty onpegenenHma CYHA B
pe3synbraTte COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTWM UeHHbIX 6ymar, Aans

KOHBEpTaUuMm B Hee
ApYron ueHHon 6ymarmu
(ncxonHom LEeHHOM
bymarn)

KOTOpbIX OnpeaesieH akTUBHbIA PbIHOK, CKOPPEKTMPOBaHHas C y4eToM
KoadduumeHTa KOHBepTaLUN.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLIEHKMU
CTOMMOCTM UEeHHbIX 6ymar, Ans KOTOpbiX onpefaeneH aKTMBHbIA PbIHOK
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LeHY UCXOAHOW LeHHon 6ymMaru Ha aaty onpeaeneHns CHA, ncnonb3yeTcs
cnpaBeanmBasi CTOMMOCTb UCXOAHOW UeHHoM 6ymaru, onpegeneHHas Ha
[aTy KOHBepTauuu, CKOpPpeKTMpoBaHHas C Yy4dyeToM koadduumeHTa
KOHBepTaLuuu.

CnpaBeanuBas CTOMMOCTb OnpeAenserca CornacHo  3TOMY
nopsiaky A0 BO3HWKHOBEHMSI CnpaBeasIMBOM CTOMMOCTM LeHHOM 6ymarwu
MONy4YEeHHOW B pe3yfibTaTe KOHBepTauuMu B Hee ApPYron ueHHowm 6ymaru
(ncxogHoM UeHHOM ByMmarm).

e OUEHOYHOW CTOMMOCTbIO aKuun C HBonblien (MeHbler) HOMUHAIbHOMN
CTOMMOCTbIO, MPU3HAHHbIX B pe3y/sibTaTe KOHBepTauuum B HUX
NCXOAHbIX aKUWNI, SBASETCSA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
B HUX aKLWUM.

e OUEHOYHOIM CTOMMOCTBIO aKuMi TOW e KaTteropumn (Tumna) C MHbIMU
npaesamu, NMpU3HaHHbIX B pe3y/bTaTe KOHBepTauuMum B HUX MCXOAHbIX
aKUWN, ABASETCS OUeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUNN.

e OuUEHOYHON CTOMMOCTbIO  aKUWW, TMpPU3HaAHHbLIX B pe3ynbraTe
KOHBepTauum nNpun ApobrieHnn NCXOAHbIX aKLM, ABNSAETCS OLEeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUMK, AefeHHass Ha KoadduUuMeHT
apobneHus.

e OUEHOYHON CTOMMOCTbIO akuui, NPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauum nMpu  KOHCOAMAAUMW WUCXOAHbIX aKuun, aBAseTcs
OLlEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWW, YMHOXEHHas Ha
KO3 PULUMEHT KOHCONMNAALNN.

e OUEHOYHOIM CTOMMOCTbIO aKuunm wmnm obnuraunMn HOBOro BbIMyCKa,
MPU3HAHHbLIX B pe3ysibTaTe KOHBEpTaUMM B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LEHHbIX 6ymar, £BAsSeTcs OueHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX LeHHbIX 6yMar, AeneHHas Ha KOJM4YecTBO aKuumi
(obnuraumn), B KOTOpOE KOHBepTMpOBaHa OA4Ha KOHBepTupyemas
LeHHas bymara.

e OUEHOYHON CTOMMOCTbIO aKUWW, TMpPU3HaHHbLIX B pe3ynbraTte
KOHBEPTAUMM B HUX MCXOAHbIX akuMi nNpu peopraHusaumu B ¢opme
CNSIHUSA, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX LLEeHHbIX
6yMmar, yMHOXeHHas Ha KoaddUUMEHT KOHBepTaLnu.

e OUEHOYHOM CTOMMOCTbIO akuWi BHOBb CO34aHHOrO B pe3yfbTaTte
peopraHusaunm B dopMe pasgeneHns win BblaeneHns akuMoHepHoro
obuiecTBa, NpM3HaHHbIX B pe3ynbTaTe KOHBEpPTAUWM B HUX UCXOAHbIX
aKUWN, SBNAETCSA OLEeHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWMA,
AeneHHas Ha KoadduumeHT KoHBepTaumu. B cnyvae, ecan B
pe3ynbTaTe pas3feneHns WUnu BblAeseHUs co3jaeTcs ABa mnu bonee
aKUMOHEPHbLIX obuwecTtBa, Ha KO3dDDOMUMEHT KOHBepTauuMu AenTCs
OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWN, YMeHblLueHHas
NponopLMOHasnbHO pone nMyLLecTBa peopraHn3oBaHHOro
aKunoHepHoro obuwectBa, nepefaHHOro akuuoHepHoMy o6ulecTBy,
CO34aHHOMY B pe3ynbTaTe pasieneHns Unu BblaeneHus.

e OueHO4YHass CTOMMOCTb aKUM BHOBb CO34aHHOIMO0 B pe3yfbraTte
peopraHumsaunmm B ¢doOpMe BblaeneHns akunmoHepHoro obulecTsa,
MPU3HaHHbLIX B pe3ynbTaTe WX pacnpeneseHns cpeauM akuMoHepoB
peopraHM3oBaHHOr0 akuuoHepHoro obuwecTsa, CUMTaeTCsa paBHOM
HY /1.

e OUEHOYHON CTOMMOCTbLIO 06AUraunin HOBOMO BbiMyCKa, MPU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauuMM B HUX MWCXOAHbIX obnuraumii  npwu
peopraHmMsaunm 3MUTEHTa Takux obnurauun, sBnNseTcs OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06anraunm.
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MpunoxxexHue 3

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

HdoctynHbie n HabarogaeMblie 6Mup ceBble NaowanxKu

My6anyHoe akumoHepHoe obwecteo "Mockosckas bupxa MMBB-PTC"

My6anyHoe akumoHepHoe obuwecTtBo "CaHkT-MNeTepbyprckas 6upxa"

3akpblTOe akunoHepHoe obuectBo "CaHkT-lNeTepbyprckas BantoTHas
Bupxa"

"OHKOHrcKkast poHaoBas Gupxa

EBpoHekcT JloHaoH

EBpoHekcT Mapnx

JloHaoHckasa doHpoBas bupxa

Hbto-Nopkckas hoHaoBas bupxa

Tokuniickas choHaoBas Gupxa
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MpunoxxeHue 4

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeTtoa npuBeaeHHON CTOMMOCTU 6yAyLLIMX AE€HEXXHbIX NOTOKOB

NMpuBeaeHHasa CTOMMOCTb GYLI,YLLI,VIX AEHEXHbLIX MNMOTOKOB pPacCCYUTbIBAETCA MO

dopmyne:

N
Zl 1+ r)D /365

PV - cnpaBeanneas cTOMMOCTb akTmBa (0b6s3aTenbCcTea);
N - KONMYEeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl nMoraweHusa aktmea (obsi3aTenbcrea),

HayuHasa ¢ AaTbl onpegeneHns CHA;

Pn - CYMMa N-0ro AeHeXXHOro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOPAAKOBbIN HOMEP AEHEXHOro NoToka, HaduMHasa ¢ aatbl onpegenenns CHA;

D, - konuuectBo AHelt oT aaTbl onpeaenenns CHA [0 AaTbl N-Or0 AEHEXHOroO

noToKa;
F - CTaBKa AMCKOHTMPOBAHUSA B MPOLIEHTAx roA0BbIX, onpeAeeHHas B COOTBETCTBUM

C HacTodaWwnMm npaBVIJ'IaMVI.

lMopsiAOK OnNpeaeseHns U KOPPEKTUPOBKU MOTOKOB EHEXHBIX CPEACTB
[leHeXxHble NMOTOKM, BK/IOYAs MPOLEHTHbIN A0X0A, PacCYUTbIBAOTCS B COOTBETCTBUM
C YC/IOBUSIMM A0OroBOpa, AaTOW AEHEXHOro NOTOKA CYUTAETCA MUMHUMalnbHas aaTta, B
KOTOpPYIO BO3MOXHO MOCTYMN/IEHWE [AEHEXHbIX CpeacTB, COOTBETCTBYMOLWAs AaTe
OKOHYaHMS Nn-oro nepuoaa (3@ WCKIOYEHMEM C/lydYaeB AOCPOYHOr0 MoralleHus
OCHOBHOIO AoJra).
e padMK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydyae BHECEHUS M3MEHEHWUI B
AIOFOBOP, a TakKXe B C/lydae YaCTUYHOro AOCPOYHOr0 NoralleHnst OCHOBHOIo A40Jra.
CTaBKka OMCKOHTMPOBAHMS, UCMOSib3yeMass ANs MeToAa NpUBEAEHHOW CTOMMOCTMU
6yaywMX AEHEXHbIX MOTOKOB, BO3HWKAET M3 HabnwAaeMblX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  aKTMBaM WM  obsa3aTenbCcTBaM, O6pallaloWMMCs  Ha  pblHKE.
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CooTBEeTCTBEHHO, npeayCcMoTpeEHHbIE AOroBopom, MOTOKMU AEHEXHDbIX CcpeacTs
ANCKOHTUPYHOTCA NO Habnogaemon nnu pacyeTHOM PbIHOYHOW CTaBKe ANl TaKUX YCTOBHbIX

NOTOKOB AEHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).
lMopsigok ornpegeneHnss CTaBKu ANCKOHTUPOBaHMS
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)%.

CraBka ANCKOHTUPOBaHUA onpeanensaeTca no CoOCToOAHUIO Ha:

e [aTy NepBOHaYyanbHOro Npu3HaHusa akTmea (0bsa3aTenbCTBa).

B panbHenweMm oueHKa COOTBETCTBMSA CTaBKM MO AOMOBOPY PbIHOYHOW CTaBKe He
Npou3BOAMTCS, CTaBKa, NPUMEHeHHas B KayeCTBe CTaBKU AUCKOHTMPOBAHWS BMeEpBble,
NPUMEHSETCA B TeYeHuMe BCero rnepuoa npusHaHus, B TOM 4YucCie B C/lydae BHECEHUSA
M3MEHEHUN U A0NOSIHEHUIM B HacTosawme MNpaBuna onpegeneHnss CHA B 4aCcTU U3MEHEHMUS

BWAA PbIHOYHOM CTaBKM.

B kauecTBe pbIHOYHOM CTaBKM WNCMNOJIb3YETCS CpeAHEeB3BelWeHHasa NpoyeHTHas
CTaBkKka o Kpeautam/genos3MtaMm Ha COMOCTaBMMbIA  CPOK, packpbiBaemMas Ha
odumumanbHoM cante BaHka Poccum B Tabnumue «CpegHeB3BeLWEeHHbIE MPOLEHTHbIE CTaBKU
KpeAUTHbIX OpraHm3aumii no KpeamTHbIM U AeN03UTHLIM onepauunsam B pybnsax 6e3 ydyeta
MAO C6epbaHk (% roposbix)» B pasgenax «Kpeantbl HeUHAHCOBbIM OpraHU3aunsaM» n

«[1eno3nTbl HEPUHAHCOBbLIX OpraHM3aunii».

Ecnm nocneaHas packpbiTas Ha cailTe baHka Poccuu cpegHeB3BelleHHas CTaBKa
paccuyMTaHa paHee, YeM 3a Mecsil, NepBoHavasibHOro NpM3HaHMs/ Nocse NepBoHavYa bHOro
NpU3HaHUA, 4715 onpeaeneHns pbIHOYHOW CTaBKM MPUMEHSIETCS CneayrLwnii Noaxoa:

e KNlOYeBas cTaBka baHka Poccuu, pencTtBoBaBllass B Mecsle, 3a KOTOpbIi

ornpeaeneHa CpeAHEB3BeELlEHHasi CTaBKa, CPaBHMBAETCSH C KJIHOUEBOW CTaBKOW
BaHka Poccuu, AENCTBYOLENA B Mecsile MepBOHAYasibHOro Mpu3HaHus/nocne
nepBoHa4vasbHOro NPU3HaHUN;

e ecnn Knw4yesass cTaBka baHka Poccmnm He wuU3MeHUnacb A0 MOMEHTaA
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nepBoHa4YanbHOro  MPU3HaHWSA, B  KaydecTBe  PbIHOYHOM  CTaBKM  MpwU
nepBoOHa4yanbHOM MNpU3HaAHUKW/ Mocne rnepBoHavYasibHOro NpU3HaHUA NMpUMeHseTcs
nocneaHsas packpbitad cpeiHeB3BELIEeHHasa CTaBKa;

e ecnu KnYyeBasa ctaBka baHka Poccun nameHunacb 40 MOMeHTa NepBoHayasbHOro
NpuU3HaHMs/ nocse nepBoHavyanbHOro NpPMU3HaHUA, B KayeCTBe PbIHOYHOM CTaBKMU
npu nepBoHayasbHOM MpU3HAHWMKM/ Nocne nepBoHAYasbHOrO MNPU3HAHUA
NpUMeHseTCa NocneaHsas pacKkpbiTas cpeHeB3BelWeHHasa CTaBka, MU3MeHeHHas Ha
TO Xe KOJIM4YeCcTBO MYHKTOB, Ha KOTOpOe M3MeHuNnacb Kw4yeBasd ctaBka baHka
Poccun.

B cnyyae BHeceHMSA U3MeHeHU 1 JONONHEHUW B HacToswme lNpaBuna onpeaeneHuns

CYA B yacTM u3MeHeHUs BuAa pPbIHOYHOW CTaBKM ANSA aKTUMBOB (06si3atenbctB),
NMPU3HAHHbIX A0 BCTYMNJIEHUA B CWJy U3SMEHEHMW MU AONOJIHEHMW B HacrTosuue
Mpasuna onpeanenenuna CHA, poiHOYHasA CTaBKa, onpeaeneHHas rno COCTOAHMIO Ha AaTty

nepBOHa4YanbHOro NpuU3HaHmMsa aktTnea (obs3aTenbLCTBa), HE USMEHSETCS.
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Mpuno>xxeHune 5

MeToa KOPpPEKTUPOBKM CnpaBea/InBom
CTOMMOCTM aKTMBA NpU BO3HUKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOPpPEKTUPOBKU CripaBea/IMBoi CTOMMOCTU aKTUBA NPU BOSHUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo

B cnyyae npocpoykm MCNonHeHust oba3aTesbCTBa AO/KHUKOM (Aanee no TeKCTy

NpoCcpoYKa AO/HPKHUKA) N0 TakKUM BMAAM, KakK .D,e6VITOpCKaFI 3a40/1XKEHHOCTb, BO3HUKLLUAA B

pe3ynbTaTte COBEpLUEHUS CAENOK C umyuwectsoM MU, aeHexHble cpeacTBa BO BKaaax,

npaBa TpeboBaHUsA No KpeanTaM (B T.4. Y1I0CTOBEPEHHbIE 3aK1aaHbiMK)/3aliMaM (BK/toUast

3alMbl

BbI,CI,aHHbIe) CyMMa JAO€eHEeXHOro noTokKa,

onpeageneHHasa B

COOTBETCTBUN C

yC/iOBMSIMM [AOrOBOpa, AaTa KOTOPOro paBHa WM MeHee paaTbl onpeaenenus CYA (po

dakTuyeckon paaTtbl nnaTtexa), anebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B CBSA3U C

OT3bIBOM JIMLUEH3UN Y KpeauTHOW opraHusaummn (6pokepa),

KOppPEeKTUpyeTCcs nyTeMm

YMHOXEeHUSA Ha KoaddpunumeHT obecueHeHUs B COOTBETCTBUM C Tabnnuen:

KoscgppuumneHr | Ipocpouka ¢ pgarbl  ee | [leppog npuMeHEeHus

obecyeHeHMNs1 | MOJIHOIo NnoraweHns Koa¢ppnymeHta (of
AaTtbl ee  MOJIHOro
noraweHuns

100 % 00 90 gHen 1 no 90 geHb

70% o1 91 no 180 agHen € 91 no 180 aeHb

50% ot 181 po 365/366 gHewn ot 181 no 365/366 aHen

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

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupabl 06s13aTresibCTB Kpnrepun npnsHaHus Kpnrepun CnpaBegsimnBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNA
KpeauTopckas 3af0nXeHHOCTb No | e [laTa nepexoaa npaea
cAenkam, no KOTopbIM HacTynwuna cobCTBEHHOCTM HA  aKTuB
Hanbonee paHHASA AaTa pacyeToB (aeHexHble cpeacTtsa) K MNO HaTa NCNoNIHEeHNS

OT /uua, B OTHOLIEHMMU
KOTOPOro BO3HMKaeT
KpeauTopcKkas
3a40/1KEHHOCTb

obsazatenbcts MN® no
A0roBopy

Kpeantopckasi 3a40nXeHHOCTb Mo
BblJaye MHBECTULMOHHbIX MNaeB
nno

[aTa BKIKOUYEHUS AeHEeXHbIX
cpeacts (MHOro mmyuecrsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX NaesB, B
umyLiectso NMNoO

[aTa BHeCeHus
NPUXOAHOM 3anmMcn o
Bblaave
MHBECTULUMNOHHbBIX MNaeB
B peectp NMN® cornacHo
OTYeTy perncrpaTopa

Kpeantopckas 3a40/1KEHHOCTb MO
BblMJlaTe [AEHEXHOW KOMMeHcauum
npuv noraweHnn MHBECTULMUOHHbIX
naes MNoO

[aTa BHeceHUs pacxoaHoM
3anncm o NoraweHnmn
MHBECTULIMOHHbLIX naes MNO®
CorslacHo oT4yeTy
perucrpartopa

[aTa BbinnaTbl CyMMbl
JEHEXHOMN
KOMMeHcauum 3a
MHBECTULMOHHbIE NMaun
MU® cornacHo
6aHKOBCKOW BbIMUCKE

Kpeautopckas 3a[10/KEHHOCTb
nepen ynpasnsiloWeNn KOMMNaHUEN,
BO3HMKLLASA B pe3ynbraTte
NCMonb30BaHms ynpasnsoLen
KOMMaHmemn COB6CTBEHHbIX
OEHEXHbIX CpeacTB AN BbiNNaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULNOHHbIX
naes MnNo npu rnoraweHum

MHBECTULUMOHHbIX naes NMN®

[aTta nonyyeHus AeHexXHbIX
CpeancTB OT ynpaBnsioLwen
KOMMaHUM cornacHo
6aHKOBCKOW BbINUCKE

[aTta Bo3BpaTa CyMMbl
3a40/1KEHHOCTU
ynpasnswoLen
KOMMaHU1 CornacHo
6aHKOBCKOW BbINUCKe

CnpaseanuBas CTOMMOCTb
065a3aTeNbCTB BK/OYAETCS B
pacyeT CHA B pa3zMmepe nx ocraTka
Ha aaTty onpeaeneHunsa CHA. He
ANCKOHTUpPYeTCA.
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Kpeautopckas 3aA0/1XXEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obs3aTeNnbHbIX nnaTexen n3
umyuiecrea NMNNoO

JaTta BO3HWKHOBEHMUA
obg3aTenbCcTBa NO BbINJaTe
Hanora un (1nu)
obsi3aTenbHOro niartexa,
COrMacHO HOpPMaTUBHbIM
npaBoBbIM akTaM Poccuiickon

Q®epepaunn 1 (MIn) gorosopy

[JaTta nepeuncneHus
CYMMbl Hasoros
(obsi3aTENbHbIX
nnaTtexemn) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOW
BbINMNCKE

Kpeautopckas 3a40/KEHHOCTb MO
BO3HArpaaeHuaMm yrpassioLLen
KOMMaHuM, cCneumnanmsmpoBaHHOMY

Aeno3nTapuio, ayaMTOpPCKOWM
opraHusauummn, OUEHLNKY, fuuy,
OCYLLECTB/ISOLEMY BefeHune
peecTpa BllagenbLueB

WHBECTUUMOHHbIX naeB [INO®, a
Takxe obsaszatenbcTBaM no onnate
NpoYnx pacxonos,
OCYLLECTBIAEMbIX 3a cyer
nmywectea NMNO B COOTBETCTBUU C
TpeboBaHMAMMU LEencTeyloLwero
3aKoHOoAAaTesNbCTBa

B cooTBETCTBUM C YCNOBUAMU
AOroBOpoB WN B
COOTBETCTBUM C NpaBmiaMm
4AY Mo, B cnydae, ecnu
Henb3a onpefennTb pasMmep
obsizaTenbCcTBa N3 yC0BUN
Aorosopa- no garte
noayyeHns AOKYMEHTa,
noaTeepXxaarLiero
BbIMoJIHEHME paboT
(okasaHusa ycnyr).

[aTta nepeuuncnenHms
CYMMbI
BO3Harpa>aeHum 1
pacxoAoB C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BbIMUCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
BbINnaTe goxoha nanwmkam (Npasa
Bnagenbuax MHBECTULMNOHHbIX
nae.s)

[JaTa BO3HWUKHOBEHMUS
obs3aTenbCcTBa No BbiNaTe
aoxoaa (B TOM uncne gaTa,
yKasaHHasa B coobuieHunn o
BbIMaTe goxoaa no
WHBECTULMOHHbIM MasiM B
COOTBETCTBUM C
nHdopmaumnen HKO AO HPA
nnm odnunanbHbIM CanToM
ynpasnsoLwWen KoMnaHmn)

daTta ncnonHeHuns
ob6s3aTenbCTB
ynpasnswoLen
KOMMaHuu,
noaTBEepPXXAEHHOWM
6aHKOBCKOM BbIMMCKOWN
C pac4yeTHOro cyeTa
ynpasnswoLen
koMnanun 4.Y. MNo;
[JdaTa nukBunaauuun
ynpasnswoLemn
KOMMNaHWUM CornacHo
Bbinucke n3 ErPKOJI.

CnpaBepnvBas CTOMMOCTb
0653aTenbCTB BKIKOYAETCH B
pacyeT CHA B pa3Mmepe nx ocraTka
Ha paty onpegeneHus CHA. He
AVCKOHTUpYyeTCS.
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KpeauTtopckast 3a40/1)KEHHOCTb MO
caenkam  KynaM - Npoaaxu
aktueoB [MN® (3a MWCKOYEHUEM
CAENOK KYNAW-NMpOAaXu LEeHHbIX
6ymar) n nepepadva aktmeoB MU B
apeHay

[aTa nonyyeHuns AeHeXHbIX
CPEACTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM

BbINKMCKe

[daTta BO3HMKHOBEHMUS
obsa3aTenbCcTBa No
caoenke cornacHo
yCNoBUSAM A0oroBopa

Peseps Ha
BO3HarpaxaeHus

BbIMaTy

Hanwnuue nopsaaka
onpeneneHns pesepsa u
YCNOBUS ero OTpaxeHus B
obs3aTenbcTBax B
COOTBETCTBUU C HACTOALLUMMU
MNpasunnamu onpeaeneHus
C4HA

B paty nonHoro
MCNOJIb30BaHNS
pesepBa Ha BbInaaTy
BO3Harpa>xaeHus;
Mo okoH4YaHUn
OTYETHOro roga nocne
BOCCTAHOBNEHUS
HEeNCnonb30BaHHOIO
pe3epBa B
COOTBETCTBUMU C
HacToAawmnmMmn
MpaBunamm
onpegeneHunsa CHA

CnpaBepnvBas CTOMMOCTb
0653aTenbCTB BKAKOYAETCH B
pacyeT CHA B pa3Mmepe nx ocraTka
Ha paty onpegeneHus CHA. He
AVCKOHTUpYyeTCS.
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Mpuno>xxeHune 7

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 CYETaxX, 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 WCNONHEHUA KPeAWUTHOM opraHusaumen o653aTenbCcTB 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 wHdgopMauum, packpbiTON 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
komnaHuwo [A.Y. TNNO onpegenserca B CyMMe OCTatka Ha cyeTax,
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. MNMNO.
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Mpunoxxexnue 8

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 KpeauTHOM oOpraHusauuvern ob6s3aTtenbcTs no
BO3BpaTy Bknaga (Bo3BpaT Ha cuyeT MNO geHexHbiX cpeacTts Mo
[orosopy 6aHKOBCKOro Bknaaa);

[ata nepeyctynku npaBa TpeboBaHMs O Bbinjate BKAaga W
Ha4YUCAEHHbIX NPOLEeHTax Ha OCHOBaHMM AOroBoOpa;

[ata peweHnsa banka Poccun 06 oT3biBE NnUeH3nn 6aHKa (AeHexXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebuTtopckoi
3a[0J1KEHHOCTW);

JaTta nukeugaumu 6aHKa cornacHo MWHQopMauun, pacKkpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcm B EFPHON
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

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

B CYMMe OCTaTKa AEHEeXHbIX CpeaCTB BO BKNaje, yBE/MYEHHOW 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 MpOLEHTOB, pacCUUTaHHbIX Ha paTty 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 (OauH) ropa M crtaBka NO AOroBOpy COOTBETCTBYeT
PbIHOYHOM. CTaBKa Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €CNN ee
OTK/IOHEHME OT PbIHOYHOM CTaBKW, onpeaeneHHOM B COOTBETCTBUMU C
NpunoxeHnem 4, coctasnset He 6onee 10 (JecaTtb) %;

B CyMMe onpefeneHHOW C MUCMofib30BaHMEM MeToAa MNpUBEAEHHOM
CcToMMOCTM O6yaylUnX AeHeXHbIX MOTOKOB Ha BeCb CPOK BKfiaja
(OpunoxeHne 4) B UHbIX ClIy4asX.

B cnyyae BHeceHMs UW3MEHEHUA B YC/NOBUSA OnpefesieHuss Cpoka
[OroBopa MaKCuMMasnbHbI CpOK oOnpeaenseTcds B COOTBETCTBUU C
M3MeHEHHbIM CPOKOM BKaja AENCTBYOWMM Ha AaTy onpeaenenmns CHA
npuvyeM HakonJieHne cpoka BKnaga He NponucxoauT.

Hdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHUIO

CnpaBeanuBasi CTOMMOCTb [AEHEXHbIX CpeaACTB BO  BkJlagax
onpeaensieTcs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBeasiMBoii  CTOMMOCTM TMPW  BO3HUKHOBEHMM CO6biTUSA,
Beayuwero k ob6ecueHeHumro ([punoxenwe 5), ANA LEHEXHOro
notoka (Bkiaga v NpoOLEHTOB NO BKNaAy), AaTa KOTOPOro pasBHa uau
MeHee aaTtbl onpegeneHnsa CHA.
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Mpuno>xeHune 9

LleHHble 6yMmaru

LleHHble 6yMarum

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:

e ecnn ueHHasa 6ymara noanexwuT y4yeTy Ha c4yeTe geno - AaTa
3a4YnCieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM YNpaBasoLwen
kKoMnaHun A.Y. TMNO® B cneymannsnpoBaHHOM Aeno3uTapun,
noaTBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/NIN fOKYMEHTapHble LeHHble 6yMarn He noasiexaT YYeTy Ha cdeTax
aerno (3a WCKJIIOYEHMEM [ENnO3UTHLIX CepTUdUKaAToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpegeneHHolW B COOTBETCTBUM C
yCNnoBMsSIMM A0OroBopa W MNOATBEPXAEHHOM akKTOM MpueMa nepegaymu
LLeHHbIX byMar;

[ata nepexoda npaB COHGCTBEHHOCTM Ha UeHHble 6yMmaru:

e ecnn ueHHasa 6ymara, noAanexuT ydeTy Ha cyeTe geno - pata
cnucaHusa LeHHoM bymarm co cyeTa Aeno, OTKPbITOro yrnpasnstolen
kKoMnaHun A.¥Y. TN® B cneumannsnpoBaHHOM Aeno3uTapum,
noATBeEpXXAEHHas COOTBETCTBYHOLWEN BbIMUCKOWM MO cYeTy Aeno;

e €CNWN AOKYMEHTapHbIe LieHHble 6yMarn He noanexar y4yeTy Ha cyeTax
aeno (3a WCKKYEeHMEM [eno3uTHbIX CcepTUudukaToB) - C AaTbl
nepefayn ueHHown 6ymarm MAN®, onpeneneHHoW B COOTBETCTBUM C
yCNoBUAMM AOrOBOpa M NOATBEPXAEHHOM aKTOM Mpuema nepegayu
LeHHbIX bymar;

e €CMN N0 3MUTEHTY LUeHHbix 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMaauumn - ¢ aatbl 3anNucu o NMKBUAAULMK 3MUTEHTa (Nosy4veHus
MH(OpMaUnM 0 NINKBMAAUNN IMUTEHTA);

e C pJaTbl HACTynJieHMS CpoKa noraweHuss LueHHou 6ymaru, 3a
WCKJTIOYEHMEM [JOCPOYHOIo NnoraleHus;

e C [aTbl NONYYEHWUA [OeHEeKHbIX CPeAcTB B CYET MOJIHOTO WCMNOJIHEHMA
0653aTeNbCTB MO JOCPOYHOMY MOTraLlEHMIO LLEHHOM Bymaru.

CnpaBeanueasl CTOMMOCTb LUeEHHOM bHyMmarm - ueHa onpegeneHHas c
MOMOLLbIO MOoZesieN, YKasaHHbIX B MpuaoxeHunm 2.

e CnpaBegnmeas CTOMMOCTb AO/rOBbIX LeEeHHbIX 6ymar npusHaeTcs
paBHoi 0 (Honb), B cny4ae nNOSIHOrO noraweHuss HOMMHana B
COOTBETCTBUU C YCITOBMSAMM BbINyCKa LiEeHHbIX 6yMar - ¢ AaTbl MNOJIHOIO
noraweHnuss HOMMHana B COOTBETCTBMM C YCNOBUSMM BbINycKa
LeHHbIX 6ymar;

e CnpaBepnmBasi CTOMMOCTb LeHHON 6ymarn npusHaeTcs pasBHon O
(Honb), B cnydae oduumanbHoro onybankoBaHusa cooblieHnsa o
6aHKpOTCTBE 3MUTEHTa LUeHHOM 6ymarnm - c gatbl oduumanbHOro
onyb6/IMKOBaHMs Takoro coobuieHums.
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MpunoxxeHune 10

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 A0JIFOBbIM LIEHHbLIM 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 4YacTMYHOrO WAW MOJSIHOMO MoralleHus
HOMMHasa Ha OCHOBAHMW pEeLLIEeHNs 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  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyAapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeaiMBoOM CTOMMOCTM Be6UTOPCKOM 3af0/1HKEHHOCTHU No
npoueHTHOMY (KYNOHHOMY) AoxoAy Mo AO0NIroBbIM LEeHHbIM 6yMaram
onpepenseTca B cneayloLwem nopsaake:

a) B pa3Mepe, onpenesieHHOM Ha AaTy HaCTYMNJIeHMs CpOKa MCMOSTHEHNS
COOTBETCTBYIOWEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepnoja) B COOTBETCTBMU C YCOBUSAMU BbiNyCKa LEHHOW bymaru, u
MCXoast M3 Koau4vecTBa LUeHHbIXx 6ymar Ha gaTty HacTynjieHus
YKa3aHHOro Cpoka - C yKa3aHHOW AaTbl A0 HacTynseHus Haubonee
paHHeln n3 gat:

e (haKTMYECKOro NCnosiHeHNs SMUTEHTOM 0653aTeNbCTBa;

e ucTedeHus 7 (CeMb) AHEBHOrO CpoKa C AaTbl HACTYM/EHUS CpoKa
UCMosHeEHUS 0b6s3aTenbCTBa poCCMnckM ammnteHToM, 10 (JecaTb)
OHEBHOro cpoka C paTbl HACTyrnaeHuss CpoKa WCMOJIHEHUS
06a3aTenbCTBa MHOCTP@HHbLIM 3MUTEHTOM;

e onybnnkKoBaHMs B COOTBETCTBMM C denepasibHbIMKM 3aKOHaMu M
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  akTaMu  Poccuiickorn
depepaunn cBefeHUIn O MNPOCPOYKE MUCMOSIHEHUS 3MUTEHTOM
oba3aTenbCcTBa Mo BbINJAaTe YKa3aHHOro A40xoA4a.

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

OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XXEHHOCTU No
YacCTUYHOMY/NOJIHOMY NOralleHnIo SMUTEHTOM OCHOBHOIO foJira
Nno AONroBbIM LiEHHbIM 6yMaram onpeaenseTcs B cneayweM nopsiake:
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a) B pasMepe, onpeAeneHHOM Ha AaTy HaCTYM/eHUS CPOKa UCTMOJIHEHUS
COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/OBUAMU
BblMyCKa LEeHHOM byMarun, n ucxoas n3s Koan4yecrtsa LEeHHbIX bymar Ha
[aTy HACTYNAeHus YyKa3aHHOro cpoka - C YKasaHHoOW AaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e (haKTUYEeCKOro NCMOSHEHNS SMUTEHTOM 06A3aTeNbCTBa;

e ucTtedeHus 7 (CeMb) AHEBHOrO CpoKa C AaTbl HACTYNAEHUs Cpoka
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMuTeHTOM, 10 (AecsaTb)
OHEBHOrO CpoKa C JaTbl HaCTYMJIeHUS CPoKa WCMOJIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e 0nyb6snKoBaHMS B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU WU
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  aKTaMu  PoccuiicKol
depepaunn cBeaeHW O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

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

CnpaBeanueas  CTOMMOCTb  AebUTOPCKOM  3a40/KEHHOCTU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MOralleHunto
3MUTEHTOM OCHOBHOro Jonra Mo [AOArosbiM LUeHHbIM 6yMmaram
npusHaetcs pasHoi 0 (Honb), B cnyvae odpuumanbHOro onybankosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLLIEHUM IMUTEHTa (Nimua, 06a3aHHOro
no ueHHon 6ymare) - ¢ patbel opuLMaNbHOrO ONyb6AMKOBAHUS TaKoro
coobuieHuns.
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Mpuno>xxeHue 11

Ae6butopckasn 3a40/HKEHHOCTb no
NMPOLUEHTHOMY pAoxoAy NO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

lMpoueHTbl Ha HECHMXXaeMbIM OCTaTOK AEHEXHbIX CpeACTB Ha paCHETHOM CYETE
q)OHLI,a NMPU3HAOTCA B KQa4YE€CTBE aKTUBa C AaTbl NOCTYIMJIEHNA AEHEXHDbLIX CPEACTB Ha

pacyeTHbI cyeT poHAa B CyMMe, NOCTYNMUBLUEN Ha CYET.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
aKumam

Buabl aktTnsBoB

ﬂ,e6VITOpCKa$| 3a40/1PKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUNAM

Kputepun
npyu3HaHus

e [laTa npu3HaHusa p[ebuTopCcKON 3a[0/IHKEHHOCTM MO  BbiNaaTte
AVBUAEHAOB MO aKUMsAM:

- aKUW, POCCUNCKUX ISMUTEHTOB $SBMSETCA B COOTBETCTBUM C
nHpopmauvenn HKO AO HPL wvnn oduumanbHbiX CauTOB SMUTEHTA
LeHHbIX byMar - pata dukcauum peectpa akUMOHEPOB ANS BbiNAathl
AVBNOEHOOB;

- aKuMil, MHOCTPaHHbIX 3MUTEHTOB $SIBNSIETCS B COOTBETCTBUU C
nHdopmaumnen HKO AO HP] paTa, Ha KOTOpyto onpeaensaoTca nnua,
MMeloLme npaBo Ha NoaydeHne ANBUAEHAO0B UM B COOTBETCTBUM C
nHdopmMaumnmoHHom cuctemon "bnymbepr'(Bloomberg) apata, nocne
KOTOpPOM UeHHble 6yMarnm HaduHalT ToproeBatbcsa 6e3 ydeTa
obbsaBneHHbix ansmnaeHgos (DVD_EX_DT);

e [pn oTCcyTCTBMM MHDOPMALMK M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNnaT) - AaTa 3a4vuncieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpashstowen KoMnaHum
A.Y. TN (B TOM Yyuncae Ha cyeT bpokepa MNOP).

Kpnrepun
npexkpawjeHus
NpU3HaHNs

e [aTa wucnosHeHns  0643aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOWM C paCYETHOro CYeTa yrnpaBasoLWwen KoMnaHum
4.Y. MN® nnu otyeTtoMm 6pokepa MNOD;

e [laTa NukBMAauMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnwu
BbIMMCKN N3  COOTBETCTBYIOLWEro  YMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrtea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBoi CTOMMOCTM A4ebUTOPCKON 3a40/1XKEHHOCTM MO

BbINJaTe AMBUAEHAOB MO akuMsaM onpeaensieTcs ncxoas mns:

e KOMYecTBa aKUMM, y4YTeHHbIX Ha cyeTe geno MU® Ha paTty, Ha
KOTOpYIO OnpefenstoTca nuua, uMMelwme npaBo Ha MojsyvyeHue
AVBUAEHA0B U

e 06baABNEHHOro pasMmepa aAumBuaeHaa (poxoga), NMPUXoAsLLErocs Ha
OAHY LEHHYI ByMary coOOTBETCTBYHOLULEN KaTeropum (Tuna).

Hdara 7]
cobbiTHsA,
npmBogswne K
obecyeHeHUIO

CnpaBegnumBas CTOMMOCTb AeBUTOPCKOM 3a[0/1KEHHOCTM MO BbinaaTte

AVBMAEHAO0B MO akuuam npusHaetcsa pasHon 0 (Honb):

e B C/lydae eCcnM pAeHexHble CcpeactBa He MOoCTYNuUAM Ha CuYeT,
OTKPbITbIM ynpasnsowen komnadun 4.Y. MAO - ¢ gaTtel cnegytowen
3a 25 (dBaguatb naTb) paboumm OHEM C AaThbl, Ha KOTOPYHO
onpeaensaTca nuua, uMetowme rnpaBo Ha nonyyYeHue AMBUAEHOOB
WNKn paThbl;

e B Ccnydyae opuumanbHOro onybankoBaHms coobuieHns o 6aHKpoTCTBE
B OTHOWEHMM dMUTeHTa (nuua, obasaHHOro no ueHHom bGymare)
npouenypbl 6aHKpoOTCTBA - C AaTbl opuUManbHOro onyb6anKoBaHUS
Takoro coobuieHus
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Mpuno)xxexnune 13

Aebutopckasn 3af0/1DKEHHOCTb No
AOXOAaM MHBECTULIMOHHbIX Naes

NMN® n naeB (aKUMW) MHOCTPAHHbIX
MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX
BXOAAT B coctaB umywecrea NNo

Buabl akTuBOoB

[Jebuntopckas 3a40KEHHOCTb N0 A40X04aM WMHBECTUMLMOHHbIX NaeB
MN® n naes (akumMim) MHOCTPAHHbBIX MHBECTULMOHHbBIX (POHAO0B, Naun
KOTOpPbIX BXOASAT B cocTaB umywecrea MNo

Kputepun
npu3HaHusi

e [laTon npmu3HaHMa Aoxoda Mo nasMm, SBASETCA AaTa BO3HUKHOBEHUS
obg3aTenbCcTBa MO BbINAaTe A0X0A4A, YKaslaHHasd B coobweHun o
BblMJ1aTe A0X04a MO MHBECTULUMOHHBLIM nasMm MN® u nasm (akumsam)
WHOCTPAHHbIX WHBECTULMOHHbIX (DOHAOB, KOTOpble BXOAAT B COCTaB
mmywectea NN, B cooTBeTcTBmM ¢ nHpopmaumnen HKO AO HP/,

e [laTa, noc/ne KOTOPOM LEeHHble 6yMarM HayumHawT ToproBaTbcs 6e3
ydyeTta obbsaBneHHbIX ansuaeHaos (DVD_EX_DT) B cOOTBETCTBUMM C
MHPOPMaLMOHHOMN cucTeMmom "Bnymbepr"(Bloomberg);aTa
onpeaeneHna BbiNaaTbl A0X0Aa, COrAlacHo uWHdopMauuMm  Ha
odunuManbHOM canTe ynpasngwowen KoMnaHum/B oduumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MNaeB O BbinaaTe
aoxona (ansa kBannduumMpoBaHHbIX MHBECTOPOB);

e [lpu OTCYTCTBMM MHPOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNnaT) - AaTa 3a4vuncieHus
OEHEeXHbIX CPeACTB Ha pacyYeTHbIM CYeT ynpasasiowen KoMnaHum
0.Y. MNO® / Ha cueT 6pokepa MNO.

Kpnrepun
npekpawjeHns
npyU3HaHus

e [laTa uncnonHeHus obs3aTenbCTB N0 BbiNaTe  A0XO0Aa,
noaTeepXXAeHHOW 6GaHKOBCKOW BbINMCKOM C pacyeTHOro c4yeta
ynpasnawuwen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

e [laTa nuKBMpaUMW ynpasnflwWen KoMnaHmM (MHBECTULMOHHOIO
doHaa (nuua, Bbigaswero nav (BbIMYCTUMBLUErO akuUWK)), COrnacHo
Bbinucke w3 EMPKOJZT (A BbINMCKM KN3  COOTBETCTBYHOLLENO
YNOJIHOMOYEHHOro opraHa MHOCTPAHHOIO rocyaapcrea).

CnpaBsepgnuBas
CTOMMOCTDH

OueHka cnpaBeanMBon CTOMMOCTU AeB6UTOPCKON 3a401XKEHHOCTU MO
poxogam naes NMU® 1 nasm (akuMaM) MHOCTPAHHbIX NHBECTULIMOHHbIX
¢pOoHA0B, Nan KOTOpbIX BXOAAT B coCcTaB umywecrtsa MNO:

e KONMYecTBa MWHBECTUUMOHHbIX naeB [MNO® wnu naes (akuuin)
WHOCTPaHHbIX WHBECTULMOHHbIX (POHAO0B, Mauv KOTOPbIX BXOAAT B
coctaB ummyuwectea NMN®, yuteHHbIX Ha cuyeTe geno MU® Ha paTty
onpeneneHusa CHA;

e 06bsABNEHHOro pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B cooblieHnm o BbinaaTe A0X04a MO UHBECTULMOHHbBIM
nasM u nasam (akumsM) MHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB,
KOTOpble BXOAAT B cocTaB umyuwecrsa [MN®, B COOTBETCTBUMWM C
uHdpopmaunen HKO AO HPA wian  oduunanbHbIM  CanToM
(odbmumanbHbIM NMCbMOM) yNpaBasioLWEen KOMMaHUMN.

Hdara 7]
cobbiTHnsA,
npmBogswne K
obecyeHeHHUIo

Cnpaseanueas CTOMMOCTb AebUTOPCKON 3aA0/KEHHOCTU NO AoXoAaMm
WHBECTUUMOHHbIX naes [MU® wun nasam (akuyusM) WHOCTPaHHbIX
WHBECTUUMOHHbIX DOHAOB, Man KOTOPbIX BXOASAT B COCTaB MMYLLECTBa
MNN® npusHaetcsa pasHon 0 (Honb):
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€CIN [AEeHEeXHble CpeacTBa He MOCTYMNWAWM Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu cBefeHus o
pekBm3nTax 6aHKOBCKOro cuyeTta AN NepedymcieHusa [oxoaa
yKasaHbl BEpHO - C AaTbl, cneaytowen 3a 25 (ABaguaTtb NsTh)
pabouMmM AHEM MO OKOH4YaHMIO CpokKa BbINaaT Aoxoda Mo
MHBECTUUMOHHBLIM nasaMm MUNoO;

€C/IN AeHeXHble CpeACcTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIA
ynpagnswowern komnadHum A.Y. MN®, B cnydae ecnu cBeaeHus o
pekBm3nTax 6aHKOBCKOro cuyeTta AN NepedymcieHuMsa [oxoaa
yKasaHbl BEpPHO - C AaThbl, cneaywouwen 3a 25 (dBaguaTb NAThb)
paboumMM gHEeM MO OKOHYaHMI0 CpoKa BbiNnaT A0Xo4a MO MnasMm
(aKuKnsIM) MHOCTPAHHbIX MHBECTULMOHHbBIX (POHAO0B;

€C/IN AeHeXHble CpeACTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIM
ynpasnswuwen komnavum 4.Y. MNO®, B cnyyae ecnu ceeaeHust o
pekBm3nTax 6aHKOBCKOro cuyeTta AN NepedymcieHusa [oxoaa
yKasaHbl BEpPHO — C AaTbl, cneaytouwen 3a 25 (ABaguaTb NSTbIM)
pabouMM gHeM C AaTbl OKOHYaHWSA CpoKa BbINaaTbl AOXoAa OT
[0/IEBOr0 y4acTusl B YCTaBHOM KanuTasne.
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MpunoixxeHune 14

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

Buabl akTMBOB | [leHexHble CpeAcCTBa, Haxoasilwmnecs y npodeccMoHanbHbIX Y4aCTHUKOB
pblHKa UeHHbIX byMmar (aanee - 6pokep)

Kpunrepun [aTa 3auncneHms AeHexHbIX CPeACTB Ha crneumanbHbll 6pokepcKnii

npyu3sHaHus cyeT Ha OcHoBaHuKM oT4veTa 6pokepa

Kputepun e [aTta wucnonHeHus 6pokepoMm o0653aTenbCTB NO MNepeyucsieHunto

npekpawjeHns OEHEXHbIX CpeACTB C cneumanbHOro 6pokepckoro cyera;

npu3sHaHUs e [lata peweHus baHka Poccum 06 oT3bIBE NULEH3UU Yy Opokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyein aebutopckon
3a40/KEHHOCTHN);

e [aTa nuksuaaumun 6pokepa cornacHo MHopMaumn, packpbiTon B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBunaaummn 6pokepa).

CnpaBegnauBasa | CripaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB, Haxoaalwmxcs y 6pokepa

CTOMMOCTbH onpepenseTcs B CyMMe OCTaTKa Ha cneumanbHOM 6pOKEPCKOM cyeTe.
Aarta n | CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeAcTB Ha OpOKepCKOM cuyeTe
cobbiTHns, npusHaetcsa pasHon 0 (Honb) B cny4vae npusHaHusa 6pokepa 6aHKpPOTOM

npuBoAgswpne K | Cc Aatbl opuumnanbHoro coobuwenns o 6aHKpoTCTBE.
obecLeHeHNIo
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MpunoxxeHue 15

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

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMmar, onpeaeneHHON yCNoBUAMMU
AOroBoOpa C AaTOM 3aKJ/IDUEeHUA AOoroBopa Mo NOKynke/npopa)e LueHHbIX 6ymar)

Bupgbi 3a40/MKEHHOCTb MO CAeflkaM C UeHHbIMM ByMaramu, 3akOUYeHHbIM Ha

akTuBoB/06s3 | ycnoBusx T+

aresibCTB

Kpuntepun [aTa 3aknueHus goroeopa no npuobpeTeHnto (peanmsaumnm) LEHHbIX

npyu3HaHus 6ymar.

Kputepun e [aTta nepexoga npaB COBCTBEHHOCTM HaA UeHHble 6ymaru

npekpaujeHns rnoaTBepXXAEeHHas BbIMUCKOW MO CYETYy Aeno;

npusHaHna e JlaTa McnosHeHns 0653aTenbCTB SMUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOMN C paCYeTHOro cYeTa yrnpaBastoLwen
koMnaHum A.Y. NMN® nnn otyuetoM 6pokepa MU

CnpasepgsimBa CnpaBennvBas CTOMMOCTb 3a40/IXXEHHOCTb MO CAeNKaM C LeHHbIMU

A CTOMMOCTb

6ymaramMn, 3ak/lO4EHHbIM Ha ycnoBuax T+ onpepenserca B pa3Mmepe
pasHuubl  Mexay CrnpaBeasMBoi  CTOMMOCTbIO  LEHHoOW  6ymarm,
ABNSAKOLWENCS NpeaMeTOM CAESIKM M CYMMOW CAENKW B BajtoTe CAENKM,
npuMBeAEHHON K pyb/1t0 N0 TEKYLLEMY KYpPCy BasltoThbl.

B cnyyae nonoxuTenbHOM pasHuUbl, CAenKa NpuM3HaeTcs B COCTaBe
akTneoB (pebutopckas 3a40/KEeHHOCTb) Y nokynaTens/ B cocTaBe

obszatenbcTtBs  (KpeauTopckas 3a[0J/1KEHHOCTb) y npoaasua,
oTpuuUaTENbHOM pasHuUbI - B
cocTtaBse obg3aTenbcTs (kpeanTopckas 3a40/KEHHOCTD) y
rnokynaTtensi/B coctaBe akTuBoB (AebuTopckash 3a40/KEHHOCTb) Y
npoaasLa.

HAara 7]
cobbIiTHsA,
npuBogswmne
K
obecyeHeHUIO

CnpaBenavBasi CTOMMOCTb 4eO6UTOPCKON 3a40/1KEHHOCTb, BO3HUKLLEN
B pe3yJ/ibTaTe COBEpLIEHUS CAENOK C LEeHHbIMWM ByMaramMun, 3aKa4YeHHbIM
Ha ycnoBuax T+, C AaTbl HaCTYMNJEHUS CpoKa €e MOJIHOrO MoraleHus,
YCTaHOBNIEHHOrO YCNOBUSIMU CAENKW, OnpeaensieTcss B COOTBETCTBUM C
METOAOM KOPPEKTUPOBKM CrpaBeasivMBoi CTOMMOCTM NpPU BO3HUKHOBEHUN
cobbiTus, Beayuwero Kk obecueHenmio (MpunoxeHue 5).

40




Mpuno)xeHune 16

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

(an HecoBnag€HM AaTbl NOCTAaBKM BaJilOThl, onpeneneHHoﬁ ycnousasMmum aoroeopa Cc

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

s CTOMMOCTb

Buabi 3a40/MKEHHOCTb MO CAeNKaM C BaslloTON, 3aK/IIOYEHHbIM Ha YCNnoBuSaxX T+
aKkTnBoB/0653

aresibCTB

Kputepun [laTa 3ak/o4ueHmsa goroeopa Mo MokKynke/npoaaxe BaakThl.
npu3HaHus

Kpnrepun [aTta nepexoaa npas cO6CTBEHHOCTM Ha BanOTY HA OCHOBAHMW BbIMUCKMK
fpeKpaujeHMns | Co cuyeTa OTKPbITOro Ha ynpasnsowyto komnanuwo .Y. MNd/6pokepckoro
npu3HaHusi oT4eTa.

CnpaBsegnmBa | CnpaBeanveas CTOMMOCTb 3aA0/KEHHOCTM MO cAaenkaMm C  BasloTom,

3aK/1I0OYEHHDBIM Ha ycnoBusax T+ onpeaensieTcs B pa3Mepe pasHuLbl Mexay
TeKyLlen cnpaBeasiMBON CTOMMOCTbIO BajtloTbl B pybasix M CTOMMOCTbIO
BasKOThI B pybnsx, 3adUKCMpoOBaHHOM B Aoroesope
Ha AaTy WCMNONHEHUS CAENKWN.

B cnyyae nNonoXuTenbHOM pa3Huubl, CAenka NpuM3HaeTcs B COCTaBe
akTneoB (Aebutopckas 3afO0/KEHHOCTb) Yy nMoKynaTens/ B cocTase

obsazaTtenscTBs  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuLbI - B
cocTtaBse obszatenbcTs (kpeanTopckas 3a40/1)KEHHOCTb) y

nokynaTtens/B cocTtaBe akTuBOB (Aebutopckasd 3aA0/MKEHHOCTb) Y
npoaasua.

Hdara 7]
cobbiTHns,
npuBogswmne
K
obecyeHeHNIo

Cnpasegnumas CTOMMOCTb Ae6UTOPCKON 3a[0/1KEHHOCTb, BO3HUKLUEN B
pe3ysibTaTe COBepLUEHMUs CAEOK C BallOTON, 3aK/IOYEHHbIM Ha YC/10BUSX
T+, C AaTbl HACTYNNEHUS CPOKa ee MOSIHOro NMoralleHns, yCTaHOBNEHHOro
yCNnoBusiIMM [OroBopa, onpegensietcas B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKW CrpaBeasiMBONn CTOMMOCTM NPU BO3HUKHOBEHUM CObbITUS,
Beayuwero Kk obecueHenuto (MpunoxeHune 5).
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MpunoxxeHue 17

Mpouas peburtopckas 3af0/HKEHHOCTb

Buabl aktTnsBoB

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

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
obroaxeta PO;

o [lebuTOpCKan 33401 KEHHOCTb MO APEHAHbLIM NAaTEXAM,;

o [lebuTOpPCKAA 3340/ KEHHOCTb MO CyAebHbIM peLleHnaM

o [poyas pebutopckan 3a401KEHHOCTb

Kputepun
NMpU3HaHNs

o Ona pebuTOopcKOM 3a[0/IHKEHHOCTU MO BO3MELEHWID CYMMbl
HanoroB m3 6ropxera P® - pgarta npuHatua HAC no pabotam u
ycnyram K BblYeTy;

e [Ons nebuTopcKo 3af0/1)XEeHHOCTU NOo cyaebHbIM pelweHnaM -
AaTa BCTYNJIE€HUS B CUJTY YKa3aHHOMO peLueHuns

e [Onsa ocranbHbIX BWUAOB aKTMBOB - JaTa MepejaynM aKTUBOB
(AeHexXHbIX cpeacTts) nvuy, B OTHOWEHUWM KOTOPOro BO3HUKaeT
Aebutopckas 3a401KEHHOCTb.

Kpnrepun
npekpauwjeHns
npyU3HaHus

e Ana [e6bUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEHUID CYMMbI
Hanoros u3 6loa)xeTta P® - gata ucnosHeHns obs3aTenbCTBa nepes
MN® cornacHo HanorosoMy koaekcy PO;

e [lna ocTasbHbIX BUAOB aKTUBOB!:

- laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
- JaTta nukBuaauum 3aemuinmkKa, cornacHo sbinmcke ns ErPHOJI.

CnpaBepgsinBa
A CTOMMOCTb

CnpaBegnvBass CTOMMOCTb MpoYyer AebUTOpPCKOM  3a40/IKEHHOCTU
onpepenseTcs:
e B CyMMe oCTaTKa 3a40/IKeHHOCTU Ha aaTy onpeaeneHmns CHA:

- €CI1 4OrOoBOPOM MpeayCMOTPEHO NOJSIHOE MoralleHue
3a40/DKEHHOCTM B Te4eHue 04HOro roga ¢ MOMeHTa ee NpusHaHus
00 HaCTyn/ieHMs CpoKa norawleHus;

- ANd aBaHCOB, BblAAHHbIX 3a cyeT uMmywecTea NN, ecan gorosopom
npesycMoTpeHo NoIHOE NoralleHme 3a40/13KEHHOCTU B TeYeHMe 0HOro
roga C MOMeHTa ee NPpMU3HaHMA 00 UctevyeHnA CPOoKa NOJZIHOIo NorawleHunaA,

- Ans AebuTopcKor 3a40/HKEHHOCTM No Hanoram, cbopam, nownHam
B 6104XeTbl BCEX YPOBHEMN;

- ANS AebnTOpCKOI 3a40/KEHHOCTM YNpaBAsaOLWen KoMnaHnum nepes
MAN®, He3aBUCMMO OT OCHOBaHMUI ee NpPU3HaHUS;

- Ans nebutopcKkoi 3a40/MKEHHOCTM No cyAebHbIM pelleHnsaM

- ANs AebnTopCKO 3a40/1)KEHHOCTM, BO3HUKLLEN NO AOroBopaM C
ayaAMTOPCKON OpraHusaumnen, oueHLWnKoOM, cneunanmanpoBaHHbIM
Aeno3utapueM, permcTtpaTtopoMm, ykasaHHbIMK B npasunax AY MNo;

- ANs AebnTOpCKO 3a40/PKEHHOCTM MO BO3MELLEHUID CYMMbl HasoroB
n3 6rogxerta PO.
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e B CyMMe, OMpeaeNieHHON C WCMOoSb30BaHMEM MeToaa NpUBEAEHHOW
CTOMMOCTM 6yayLmMX AeHexHbIXx noTokoB ([punoxeHve 4) B UHbIX
CJ/ly4asix C MOMEHTA NPU3HaHUSA A0 HACTYNJIEHUA CPOKa MOJIHOIro
noraweHus 3aA0/HKEHHOCTHU.

e CnpaBeanmBas CTOMMOCTb Npoyei AebuTtopcKkoi npmnsHaeTcst pasHon 0
(Honb), B cnyyae odwuumanbHoro onybnmkoBaHust coobuieHuss o
6aHKpPOTCTBE B OTHOLWIEHMW KOHTpareHta - C AaTtbl oduUUMaNbHOro
onyb6amMKoBaHMSA Takoro coobuieHuns.

e CnpaBen/svBasi CTOMMOCTb [eOUTOPCKOM 3aJ0/IKEHHOCTM, BO3HMWKLUEN B
pesy/bTaTe COBEPLUEHMA CAENO0K C MMyLLecTBoM MND, no KoTopbim HacTynuaa
Hanbosiee paHHASA AaTa PAcyeToB, C AaTbl HACTYMJ/EHWA CPOKa ee MOJIHOro
noraweHus, YCTaHOB/IEHHOTO YC/0BMAMM [0rOBOpa, OMNpenensetca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpPaBesMBON CTOMMOCTU MpU
BO3HWKHOBEHUW cObbITUA, BeayLlero K obecueHeHunto (MpunoxkeHune 5).
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Mpuno)xeHune 18

HepaBvm>xnMmoe nMmyLecTeso

HenBu>XxXmnmoe MMyLLLECTBO

[aTta BKA4YeHUs HeaBMXMMOro nMmyuiecrtea NN® — Hanbonee paHHAS 13
nat:

JaTa npuema-nepenayv, MNOATBEPXAEHHAs  aKToOM  npuema
nepeaauu;
fAaTa rocyiapCTBEHHOW perncrpaumm nepexoaa npasa

COBCTBEHHOCTU Ha HeaBMXMMoe MMYLLECTBO Bnagenbuam
MHBECTUUMOHHLIX naes NMU®, noaTeepxaeHHas Bbinuckon ns EFPH.

HdaTa nepenayu HeaABUXMMOIo uMyLlecTea HOBOMY
npasoobnagartento — Hanbonee paHHas U3 aaT:

- pgaTta npueMa-nepenadn, rMOATBEPXAEHHAss aKTOM npueMma
nepenayn;

- pgata rocyaapCTBEHHOW  perucrpauuMu  nepexoga npasa
COBCTBEHHOCTU Ha HeaBMXMMoe MMYLLLECTBO HOBOMY
npasoobnapartento, NnoaATBEPXKAEHHAs BbiNMCKOW n3 EMPH;

[Jata npekpaweHus npaBa CoOBCTBEHHOCTM B  CBSABM C
rocyaapCTBeHHOM perucrpaumen  nukeBmaaumu HeABUXMMOIo
MMyLLecTBa, noATBepXAEHHas ODOKYMEHTOM, BblAAQHHbIM
pPErUCTPUPYIOWMM OpraHoM C OTMETKOW O perncrpaumoHHOM
NENCTBUN.

Cnpaseanueas CTOMMOCTb obbekTa HeaBMXMMOCTHU onpeaensaeTcsd
OLUEHLNKOM B CpoKwu, COOTBETCTBYHOLMNE Tpe60BaHVI$|M
3aKoHOoAaTeNbCTBA.

CnpaBeanueas CTOMMOCTb 06beKTa HEABUXMMOCTM NPU3HAETCS paBHOM
0 (Honb):

B Cnyd4ae cobbITHs npueoaduWero K nMNpu3HaHUKO HeEABUXNMOIo
MMyulectBa HenpurogHbiM Ans AanbHeNnWwero Mcnoab3oBaHUs Mo
LenesoMy Ha3Ha4yeHuWto - C AaTtbl MNOJTyYEHUA ocbmu,maanoro
AOKYMEHTa O TaKOM CbaKTe;
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Mpuno)xxexHune 19

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Buabl akTuBOoB

MpaBa apeHabl Ha HEABMXXMMOE UMYLLECTBO (MOMYUYEHHbIE)

Kputepun
npusHaHns e C pgaTtbl Nnepenayn obbekTa HEABUXXMMOCTU B apeHAy Mo akTy npuveMa-
nepegauyu;
e C paTbl yCTYNKn npaea apeHabl obbeKkTa HeABMXMMOro UMyLLecTea.
Kputepun
npekpaijenmsn | * 10 bakTy NoAnucaHus akTa Bo3BpaTa MMYLLECTBA apeHAoAaTeNto;
npu3HaHums e [Mepepaya NMNO® npaB 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NULY;
e [lpoyero npekpaweHnsa npaB M o0b6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBMU C 3aKOHOAATE/IbCTBOM MM AOrOBOPOM.
CnpaBegsimBa | CnipaseanuBas CTOMMOCTb MpaB MO AOroBOpY OMepauMoOHHOW apeHabl,

A CTONMMOCTb

apeHaaTopoM no kotopoMmy aensaetcs MU, npusHaetcsa pasHon 0 (Honb).
B cnydyae Hann4ma o60cHOBaHHOIo NnoATBEPXAEHNA ChpaBeasiMBas
CTOMMOCTb MpaB Mo AOroBopy OnepauMoHHON apeHAabl onpeaensieTcs Ha
OCHOBaHMW OTYETa OueHwWMuKa. [pn 3TOM B COCTaB KpeaUTOPCKOWM
3a40JIKEHHOCTU BKKOYAETCA CcnpaBeainBasd CTOMMOCTb 06s3aTenbCTB No
TakoMy [0roBopy OMEpauuoHHOM apeHAbl B pa3Mepe HEWUCMOJIHEHHOrO
obs3aTenbcTBa 3@ UCTEKLIUM nepmnog B COOTBETCTBMKM C YyCN10BUAMU
Aorosopa.
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MpunoxxeHune 20

Moaenb OUEeHKHN ANA LEHHbIX GYMaI', HOMMNHUPOBAHHDLIX B py6n;|x

Ona onpepeneHnss cnpaBeaMBOM CTOMMOCTM  WUCMNOSb3YyeTCs MoAesb
NnpuBEeAEHHON CTOMMOCTM OyaylnX [AeHeXHbIX MOTOKOB. [lpMBeaeHHass CTOMMOCTb
byaywmnx AeHeXHbIX MOTOKOB AN AOSIFOBOM LEeHHOW 6yMarnm paccuymTbiBaeTcs C y4eToM

cnepyroulero:

Mpw bopMMpoBaHUM rpacdmka 6yayLLNX AEHEXHbIX MOTOKOB YUYUTLIBAIOTCS BCE AEHEXHbIE
NMOTOKM B MOralleHWe OCHOBHOrO Jofira W KYMOHHOro JoxoAa C AaTbl onpeaeneHus

cnpaBeaMBOM CTOMMOCTM (He BK/OYasa) A0 HauMeHbLlen U3 aaT (Bkayas):
e faTa odepThl, bamxkanwasa K gate onpeaesneHnsa cnpaseasiMBon CTOMMOCTH;
e [aTa MOJIHOrO MoralwleHuns, npegycMoTpeHHas yCcaoBMsIMUM BbiMycKa.

[eHeXHble NMoToKu, BKJto4as KyrlOHHbIVI AoxXoA4, paCCHUTbIBAOTCA B COOTBETCTBUU C

yCnosmnamMnm BbinycCKa.

[Ons AonroBbIX LEHHbIX 6ymMar, no KOTOpPbIM MPOLEHTHbIE CTaBKW He onpeaesieHbl Ha
BECb CPOK, CYMMbl ByAYyLINX AEHEXHbIX MOTOKOB, ANl KOTOPbIX CTaBKa He onpeneseHa,
pPacCyYMTbIBAOTCA MCXOAS M3 MociefHel onpeaeneHHon ctaBky (NpyM 3TOM MPOLEHTHbIE
CTaBKW CUYMTAOTCS YCTAHOBMEHHbIMM C AaTbl Hayasia COOTBETCTBYHOLEro UM KYMOHHOMO

nepuwoaa).

Ona ponroBblX UeHHbIX 6ymar C WMHAEKCUMpyeMbiM HOMWHANMOM B LUeNax pacyeTta
byayuwero AeHeXxHoro notoka (B TOM 4ucne pacyeta CyMMbl KYMNOHHOro Aoxoaa)
HOMWHaNbHasa CTOMMOCTb MPUHMMAETCS PaBHOW HOMMHANBLHOM CTOMMOCTM Ha AaTy

onpeaeneHnd CﬂpaBeﬂﬂMBOVI CTOMMOCTWN.
Moa AaTon AeHEeXHOro noToka NoHMMaeTcs:

e /1aTbl OKOHYAHNA KYNOHHbIX NEPNOAOB, MO 3aBEPLUEHNN KOTOPbLIX B COOTBETCTBUN C
YCNOBUAMUN BblNyCKa OCYLWECTBNAKTCA BblN/1aTbl KYNMOHHONO A0Xo4a U (eCJ'IVI

npeayCcMOTPEHO) YaCTUYHOE noraleHne OCHOBHOIO A0ra;
e [aTa, ykasaHHasa B n.2.1.

CTaBKa ANCKOHTMPOBAHUS ByayLIMX AEHEXHbIX MOTOKOB OMNpeAensaeTcs Ha Kaxayto

AaTy onpeaeneHunsd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN.
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CraBKa AMCKOHTUpPOBaHMA ByayLmMX AeHEXHbIX MOTOKOB NPUHUMAETCS paBHOM CTaBke
KpnBOM 6eckynoHHoM agoxoaHocTtu (aanee - G-kpusas, Ctaska Kb/[l), CKOppeKTUpoOBaHHOM

Ha BEJIMYNHY KpeaUTHOIro crnpeaa.

CraBka KBl npu3HaeTcs Ha paTty onpeneneHus CrnpaBeasiMBon CTOMMOCTU LIEHHOM
6yMmarn B ToUKe, COOTBETCTBYOLLEN CpeaAHEB3BELIEHHOMY CPOKY noraweHns (Ansg ueHHbIX
6ymar, yCnoBuMsIMM BbiNyCKa KOTOPbIX HE MNpPeayCcCMOTPEHO 4YacTUYHOe roraweHue
OCHOBHOro Aofnra - B TO4YKe, onpeaeneHHom B cCooTBeTcTBMM C n.2.1). Ucnonb3yeTtcs
ctaBka KB/l no 6nmxanwemy 60onblleMy CpOKY, COOTBETCTBYHOLWEMY CPpeAHEB3BELLEHHOMY
CPOKY noraweHuns ueHHown 6ymarun. MNpun cpeaHEB3BELWEHHOM CPOKE MoraweHuss LeHHOWM

6ymare meHee 0,25 net - craBka Kb[ ansa 0,25 ner,

e [pU CpeaHeB3BELEHHOM CpoKe noraweHus ueHHon 6ymare 6onee 0,25 net n meHee

0,5 net - craska KB aona 0,5 net

e [pU CpeagHeB3BELIEHHOM CpoKe noraweHus ueHHon bymare 6onee 0,5 net n MeHee

1 roga - ctaBka KB/[ ana 1 roga

e [pU CpeAHEB3BELWIEHHOM CpOKe noraweHusa ueHHon 6ymare 6onee 1 roga n MeHee

2 net - ctaska KB ansa 2 net n Tak panee.

Craska KB/l paccumTbiBaeTcs 6e€3 NMpOMeXyTOYHbIX OKPYrA1eHUMW C TOYHOCTbIO A0 2

3HAKOB MOC/ie 3anATON (B NMPOLEHTHOM BbIpaXeHUu).
[na pacyeTa UCnonb3yrTCs:

elMHAMUUYecKkme napameTpbl G-KpMBOW, paccymTaHHblie Ha 0,25, 0,5 neT, 1, 2, 3, 4, 5, 10,
15, 20, 25 ner.

KpeauTHbI cnpes pacCcyMTbiBaeTCsl B COOTBETCTBMM C M. 3 (3a MWCKIIOYEHMEM
rOCYyAapCTBEHHbIX LiEeHHbIX 6ymar P®, K KOTOpPbIM KpeAUTHbIN Cripesi He MpUMEHSIETCS),

nybnmkyemble Ha odurumanbHOM canTe MOCKOBCKOM BUPXMU.
B pacueTe ncnonb3syroTca:

e 3HayeHus OGupxesblx mHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeaeneHus cnpaBensinBoOM CTOMMOCTWU, NybsMKyemble Ha

odnumanbHOM canTe MOCKOBCKOWN BUpxu;

e CBeAeHNnd o DEVITMHFaX aKTMBOB U SMUTEHTOB, aKTyaJ/lbHbl€ Ha AaTy onpeaeneHund

CI'IpaBeﬂ,J'II/IBOﬁ CTOMMOCTUN, NPUCBOEHHbLIE peVITMHFOBbIMM areHTctBamu,
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e CpeaHeB3BeLWEHHbI CPOK A0 noraweHus/odepTbl — B3BELWEHHbIM NO rpaduky
noraweHus HoMMHana obimraumMm Cpok A0 MoralleHns B rogax, paccyMTbiBaeMbii

no dopmyne:
Z(CFi x (t; — 7)/365)
i=1

lpe:

CF; = yactmyHoe (Mnu NonHoe) noraweHne HoMmMHana B % OT HOMMHANA;
ti — AaTa YactnyHoro (MNM NONHOro0) NoraweHns HOMMHana;

T — AATa OUEHKMW.

B cnyyae, eciu BbINYCKOM He MpeAycMOTpeHa u4acTuyHas amopTu3aumsa Tena
HOMMHanNa obnuraumm, TO CpeaHEeB3BELIEeHHbIM CPOK A0 noraweHusi/odpepTbl pasBeH
nepuvoay OT AaTbl OLUEHKM A0 Hanbonee paHHen 13 AaTbl NoraweHns uan aatel odepTbl No

obnuraunm, yKkasaHHom B pelleHnn O BbiNycKe.

B cnyyae, ecnum paTta OUEHKWM coBnagaetr C patonm odepTbl, TO pacyer
CpeAHEB3BELIEHHOr0 CpoKa Npomn3BOANTCA OT AaTbl OLEHKM A0 Hanbonee paHHeEN U3 aaThbl

noraweHuns unu aatbl odepTbl, Ceayowen 3a 4aToN OLEHKMN.

MpM nNporpaMMHOM  pacyeTe CpeAHEeB3BELIEHHOro CpokKa A0  MoraweHus
NPOMEXYTOUHbIE OKPYI/IEHUA HE NPOU3BOAATCA. 3HAUEHUE CpeIHEB3BELLEHHOIO CpoKa A0

rnoraweHnsa BblpaXKaeTca B rogax, okpyrngercsa 4o 4 3HaKoB rocrne 3anaTon.

anIBe,D,eHHaFl CTOMMOCTb 6Y,E|,YUJMX AEHEXHbIX MOTOKOB PacCCyMUTbIBAE€TCA B BaJlloTe

HOMUWHana no dopmyne (6e3 NPOMEXYTOUYHbIX OKPYIEeHWNI):

J

DCF = i
- (1+ y)(Dn—[[aTa)/365

n=1

roe:
Pn - cymma 6yayuwero geHeXxXHOro notoka (B BantoTe obs3aTenbLCcrTea);
Dn - nata AeHeXHOoro noToka;

Y - cTaBka ANCKOHTUPOBAHNA,
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[JaTta - paTta onpepeneHus CﬂpaBe,D,ﬂMBOVI CTONMOCTH,

j — KOJIMYeCTBO AeHEeXHbIX NOTOKOB;

n_

I'IOpﬂLl,KOBbIVI HOMEP JAEHEXHOro noToKa C AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI

CTOUMOCTWU.

3HaueHne DCF paccumTbiBaeTCHA C TOYHOCTbIO A0 4 3HAKOB MOCNe 3ansToun.

CnpaBeasiMBasi CTOMMOCTb LIEHHOW 6yMarn Npu3HaeTCsl paBHOI:

CC = OKPYIN1((DCF- KynoH)*Konuuectso*;2)+OKPYIJ1(Kynon*Konuyectso*;?2)

lpe:

CC - cnpaBeanimBas CTOMMOCTb LleHHOon byMaru;

DCF - 3HauyeHune, paccYMTaHHOEe B COOTBETCTBUM C N.2;

KosmmuyectBo - KOMMYeCcTBO LUeHHOM 6yMarm Ha AaTy onpeaeneHuss cnpaseasineou

CTOMMOCTHU;

KyrnoH — HaKOMMeHHbIN KYMNOHHbLIN Aoxo4 (BKAKYas ynjaayveHHblr), CPOK noraweHus

KOTOPOro He HaCTynui Ha AaTy onpeaeneHus cnpaBeasMBoii CTOMMOCTH;

[Jo paTtbl NOAHOrO noraweHuss [AoAroBonM UeHHoW 6yMmaru, npenycMoTpeHHOM

YCNOoBUAMU BbIMYCKa, B PaCyeT €€ CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM HE BKIKOYAKOTCA:

1.

CyYMMbl HaCTUYHOIo NorawleHnd oCHOBHOro gojira — € Aatbl YaCTU4YHOIO NoralleHuns,

npeayCcMOTPEHHOM YCNOBUAMM BbiMNycKa;

CyMMbl KYMNOHHOIro Aoxoaa — C AadTbl OKOHYaHUWA COOTBETCTBYHOLWLENO KYMNOHHOIO

nepvoaa.

Onsa uenen pacyeTa KpeauTHOro cnpena OCYLWeCTBNIdeTca cnenytouiasa

nocsiefoBaTeIbHOCTb AENCTBUNA:

B 3aBMCUMOCTW OT HaNMumsa WUAM OTCYTCTBUA KPEeAUTHOro pPenTUHra y BbiNycCKa
AONroBON LeHHOW 6ymarn (KpeAWTHbIA peruTUHr B BasitoTe€ HOMMHanNa), sMUTEHTa
WNK NopyynTens AoNroson ueHHom 6ymarmn, gonroesas ueHHas 6ymaraMm MoxeT 6bITb

OTHeceHa K 04HOM U3 TpeX PeUTUHIOBbIX rpynn;

MeAMnaHHOe 3HayeHue KpeauTHOro cnpeaa Ana AONArOBOM  LEHHOM 6Bymaru
NPUHMMAIOTCA pPaBHbIMM COOTBETCTBYIOLUMM 3HAYEHUSAM KpeaAUTHbIX Cnpenos,
pPaCCYUTAHHbLIM ANS PENTUHIOBOM FPYMMbl, K KOTOPOM OTHecCeHa LeHHas bymara.
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e KpeauTHblii cnpea ANs peATUHIOBbLIX FPYNM pacCUnTbIBAETCS Ha AaTy onpeaeneHuns

crnpaBeanMeon CTOMMOCTM,

Ha OCHOBaHUW AaHHbIX O06ANraUMOHHBLIX MHAEKCOB

pacKkpbiBaeMblX MOCKOBCKOW BupXwW Mo mMTOraMm Kaxaoro ToprosBoro AHs. [Mpwu

BblYMC/IEHUN KpeaMTHOro cnpeaa Ha AaTy onpeneneHuns cnpasensiBon CTOMMOCTU

NCnonb3yeTcsa MeAMaHHOe 3HavyeHue KpeauTHOro cnpega 3a nocnegHue 20

TOProBbIX AHEeN (<= aaTbl ONpeaAeseHns cnpaBeasiMBoi CTOMMOCTH).

Mopsapok

onpeaeneHns

PENTUHIOBOM rpynne

NPUHaAANEXHOCTH

JOJSITOBOM

LeHHoM

6ymaru

K

OnpepeneHne NpuHaaNeXHoOCTU AOArOBOM LEHHOW byMarM K pemTUHroBOM rpynne

BbINOJIHAETCHA Ha OCHOBAHMW AAHHbIX BeAyWnX PeNnTUHIOBbIX areHTCTB B COOTBETCTBUM C

Tabnuuewn 1.

Tabnnua 1. ConocTaBneHne WKan peuTUHIOBbIX areHTCTB

Moody s S&P Fitch
MexxpayHapo
AHasNA MexxayHapoa | MexxayHapoa | PeiATuHroBsas
AKPA Skcnept PA wKana Has wWwKana Has wkana rpynna
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
ruA, ruA-, PeiTuHroBasn
A-(RU), BBB+(RU) ruBBB+ Ba3 BB- BB- rpynna I
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+ (RU) ruBBB-, ruBB+ B2 B B
PenTuHroBas
BB(RU), BB-(RU) ruBB B3 B- B- rpynna II
PeiTuHroBsas
Bonee HU3KWI peNTUHT / PENTUHI OTCYTCTBYeT rpynna III
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Mpn HaNMYMKU y JONTOBOM LEeHHOoN 6yMaru, ee sSMUTEHTa UK NopyyuTens
HECKO/IbKUX PEUTUHIOB, BbIGMPAETCA HAaMBOMbLUNI N3 UMEIOLLUMXCS aKTyaslbHbIX

KPEAUTHbIX PEATUHIOB.

K peiTuHrosoi rpynne III oTHOCSATCA AONTOBblE LIEHHbIE ByMarn, KOTopble He MOryT
6bITb OTHECEHbI K PENTUHIOBbLIM rpynnam I, II, B T.4. B C/ly4ae eciiv KpeauUTHbIX PENTUHT
LEeHHON 6ymMare (3MUTEHTY, NOPYUYUTENIO) HE MPUCBOEH HN OAHMM U3 YKa3aHHbIX B

Tabnuue MeXAyHapoAHbIX U HaUMOHaIbHbIX peVITMHFOBbIX areHTCTB.

Mopsaaok onpeaeneHns KpeauTHOro crpeaa.
PacueT KpeaAUTHOro cnpeaa BbINOSHAETCS AN KaXXA0W PpENTUHIOBOW Fpynnbl NCXOAS

N3 3HAYEHUN MeAVaHHbIX KpeAUTHbIX CpeoB COOTBETCTBYIOLLEN PEUTUHIOBOM rpynmnbl

KoadduumneHT 1,5 onpeaensiercs B HacToswWen MeToamke Ha OCHOBaHUMU

3KcnepTHoro cyxaeHusa YK.

PenTnHrosas rpynna I

MeanaHa

Seri™

PentnHrosas rpynna II

MepunaHa

Serir™

PeuTtnHrosan rpynna III

MeanaHa
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Mopsiaok onpeaeneHnst KpeANTHOro crnpena ANnst pENTUHIOBbIX Fpynm.

[Onsa pacyeTa 3Ha4YeHUs KpeaAnTHOro cnpena CooTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl
NCNONb3YHTCSA 3HAaYEHMSA AOXOAHOCTU CeAyrLWnX NHAEKCOB MOCKOBCKOMN BUpxn,
paCKpbIBAEMbIX MO UTOraMm Kaxaoro TOproBoro AHs. YK MOXeT Mcnosb30BaTb UHbIE
KO3(pdMUNEHTbI U MHble nHAeKCbl (conocTtaBuMble nHaekcbl CBONDS) nyTteM nameHeHus

HaCTosILLEN METOAUKN.

e VHAeKkc KkopnopaTuBHbIX obnuraumi (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApXxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WNHpekc kopnopaTuBHbIX obnurauni (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

Onucanune nHpekca - http://moex.com/a2196

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

e WHpekc kopnopaTuBHbIX obnuraunii (1-3 roga, B- < peTtuHr < BB-)
Tukep - RUCBITRB3Y

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

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

e VHAeKC rocyaapcTBeHHbiX obnuraumm (1-3 roaa)
Tukep - RUGBITR3Y

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

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