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NMPABWUJIA
ONPEAENEHNA CTOMMOCTU YNUCTbIX AKTUBOB

OTKpBITOro NaeBOro MHBECTHIIHOHHOTO
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noA ynpasnexueM IoJ ynpasieHrneM OOmiecTBa ¢ OTpaHUYEHHON OTBETCTBEHHOCTHIO
«HBecTHLIMOHHOE TapTHEPCTBO «BepbaKammramy»

(NBNHOE fia3BaHue ynpaensioweid KoMnaHum)



TEPMUHbI W ONPEAENIEHNA, WMCNOJIb3YEMBIE B TNPABWUJIAX
ONMPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB:

MN® - naeBO MHBECTULIMOHHbIM HOHA.

Ynpasnswwaa KOMMaHUA - OpraHusaums, co3gaHHas B COOTBETCTBUMM C
3aKoHogaTenbCTBOM Poccuiickon depepaumn M MMeLWas NMLEH3UIO0 HA OCyLLEeCcTBNeHne
AeATeNbHOCTM NO yNpaBAeHUo NHBECTULMOHHBIMU (DOHAAMU, MAaeBbIMU NHBECTULMOHHbBIMU
doHAaMM n HerocyaapCTBEHHbIMM MEHCUMOHHbLIMM doHAaMKU. YNpaBnswwas KoMMNaHUs
AEeNCTBYyeT Ha OCHOBaHMK NMpaBua foBepuTenbHOro ynpasnenms MNO.
MHBEeCTULUMOHHDbIA Naun - MMeHHas LUeHHasa byMara, yaoCcToBepsowas A0 BlaaenbLua
nas B rnpase COHBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnswuwee NMNO, npaso TpeboBaTb OT
ynpaBnsowen KOMMaHUM Hagnexawero AoBepuTenbHoro ynpasnenus MNMNO, npaso Ha
noslydyeHne [AeHEeXHOW KOMMeHcauMu npu MnpekpaweHnn [orosopa AOBEpUTENbHOro
ynpasneHna [MNO® co Bcemm BnagenbulaMm WHBECTUUMOHHbLIX naeB 3toro [1NO
(npekpawieHumn NMNO).

MpaBuna AoBepuTENIbHOrO YynpasBJ/IEHUS MNaeBbilM MHBECTULUMOHHbLIM (POHAOM
(Npasuna AY MNMN®) - vycnoBusa [orosopa AOBepuUTeNbHOro ynpasneHus [MNO,
onpegensiemble YnNpaBnsowWwen KOMNaHMEW B CTaHAApTHbIX popMax, COOTBETCTBYyOLLME
TUNOBbLIM NpaBuiamM AoBepuTenbHOro ynpasneHusa NMUO®, yreepxaeHHsbIM baHkoM Poccun.
Mpasuna Y NMN®, n nameHeHnsa n OONOSIHEHUSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

CromMocTb 4nCTbiX akTuBoB (CHA) - BenuuumHa, onpeaensiemasl B COOTBETCTBUM C
3aKoHogaTenbCTBOM Poccuiickon denepauunm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (panee — akTUBbI) U BENMUYMHON 0683aTeNbCTB, NoANEXalunX UCNOSIHEHMIO 3a cYeT
yKasaHHbIX akTUBOB (Aanee — obs3atenbcrTBa), Ha MOMeHT onpeaenenmna CHA MNO.
MpaBuna onpepeneHuna CYA - foKanbHbIM aKT ynpasastowen komnanumu [MNO,
yCTaHaB/MBAKOLWMN NOPSAOK U CPpokn onpeaeneHns CHA, B TOM yncie NOpsaoK pacyeTa
cpeaHerogoson CHA MUN®, onpeneneHms pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
NMN®, nopsagok onpegeneHns CTOMMOCTM  MMyLWecTBa, MNepefaHHoro B onarty
WHBECTULMOHHbLIX Maes.

MC®O - wMexayHapoAaHble cTaHgapTbl @GUHAHCOBOM oOT4YeTHOCTUM. OnpeaenexHue
cnpaBeanvBOM  CTOMMOCTM QAKTUBOB W Be/IMYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM cTaHaapToM duHaHcoBor oTyeTtHocTn (IFRS) 13

"OueHka cnpaBeaiMBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME HA TeppuTopun Poccrumnckonm
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depepaunm npukasoMm MuHuctepcTea mHaHcoB Poccuinckon ®eaepaummn oT 28 aekabps
2015 roga N° 217H «O BBeaAeHUN MexayHapoAHbIX CTaHAApTOB (MHAHCOBOM OTYETHOCTMU
n Pa3bscHeEHUN MexayHapoAHbIX CTaHAApTOB (GUHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuinckon degepaumm M 0 MNPU3HAHUU YTPATUBLUMMW CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOMOXEHUN MpuKasoB) MuHucTepcTBa ¢GuUHaHCOB Poccuinckon
depepaunn» ¢ y4detoMm TpeboBaHuM YkasaHus LleHTpanbHoro baHka Poccuiickomn
®epepaunm ot 25 aBrycrta 2015 roga N2 3758-Y, Bkntovasa nHbie MCOO no cnpasenineom
CTOMMOCTU B criydae Heob6xXoaAMMOCTM onpeaenieHnsa cnpaseasivMBon CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeanmBasi CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WM ynnadyeHa npu nepegade obsasatenbctBa B xoAe 06bl4HOWM CAenku Ha
OCHOBHOM (MNn Hambonee BbLIFOAHOM) PbiHKE Ha AaTy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoemax (To eCTb LEeHa BbiXx0Aad), HE3aBMCUMMO OT TOro, SIBASETCS /in Takas LeHa
HenocpeacTBEHHO HabngaeMon nnm paccymTbiBaeTCsl C UCNOSIb30BaHUEM ApYyroro Metoaa
OLEHKMU.

Ha6bnropaemas u pocrynHas 6up)keBas nmsowaaka - Toprosas nsowaaka
poccumckon n (Mnn) NHoCcTpaHHoM bupxkn, 3akpenseHHas B MNpaBunax onpeaenenma CHA
K KOTOpoM Yy Ynpasnswowenhn KOMMNAHWKU eCTb AOCTYM, KakK HanpsaMmyl, Tak U Jepes
(1HAHCOBbIX NOCPEeAHMKOB. YKa3aHHble bupxxesble NaoWwaakn npuBeaeHbl B MpUA0OXeHUn
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AKTMBHbIW PbIHOK — PbIHOK, Ha KOTOPOM Onepaumum C akTMBOM Wn 0653aTeNbCTBOM
NpoBOASATCA C AOCTAaTOYHOM 4acTOTOM M B 4OCTAaTOYHOM 06beMe, Mo3BOASOWEM MoNyyaTb
nHpopMaumio 06 oueHKax akTMBOB UK 06593aTeNnbCTB Ha NOCTOSIHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCia aKTUBHbIX) C HaMbobWMM AJ19 COOTBETCTBYHOLLETO
akTnea unum obasarenbcrea 06bLEMOM TOProsB U YpOBHEM aKTUBHOCTH.

YpoBHM onpeaeneHus cnpaBeajimBoiM CTOMMOCTH:

1-1 ypoBeHb - LieHa akTMBa Unn obsizaTtenbCcTBa Ha AKTMBHOM pPbIHKE.

2- ypOBEeHb — LIEHA, paccyMTaHHas Ha OCHOBE HabnAaeMbIX AaHHbIX MO YKa3aHHOMY
WKW aHANOrMYHOMY aKTUBY.

3-h ypoBeHb - LleHa, onpeaeneHHas Ha OCHOBe HeHabnoAaeMbiX AaHHbIX

NCKNTIOYUTENBbHO Ha OCHOBE pPaC4ye€THbIX rnokasaTtefnien B OTHOLLIEHNM KOHKPETHOIo akKTmBa.



OBLUME MNMOJIOXKEHUA

Hactoswmne lNNpasuna onpepenenHna CYA OTKpbITLIFO MaeBoro WHBECTULMOHHOIO
¢doHAa PbIHOYHBLIX (UHAHCOBbIX WHCTpyMeHTOB "BepbaKanutan-Obnuraumun" nopg
ynpaBneHnem ObuiectBa C OrFpaHMYEHHOM OTBETCTBEHHOCTBIO "MHBECTULUMOHHOE
napTHepcTBo "BepbaKanuntan" paspaboTaHbl B COOTBETCTBUU C YKasaHueM LleHTpanbHOro
BbaHka Poccuinckon ®enepaumnm ot 25 aBrycta 2015 rona N° 3758-Y (nanee - YkasaHue),
B cooTBeTCTBUMU C PeaepanbHbIiM 3aKOHOM "O6 MHBECTULUMOHHbIX dpoHaax" N 156-03 oT
29 Hoa6psa 2001 roga (manee - ®epepanbHbI 3aKOH "O6 MHBECTUUMOHHBLIX PoHAax") m
NPUHATbLIMW B COOTBETCTBUM C HUMM HOPMATUBHbLIMWN aKTaMMU.

HacTtoswme Mpasuna onpeaeneHnsa CHA npumenstoTcs ¢ 01 aHBapsa 2018 roaa.

N3MeHeHna n gononHeHusa B Hactosawme lMpasuna onpegeneHnsa CHA moryT 6biTb
BHeECeHbl B CNy4yasXx, YCTAHOBMIEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTaMu. B cnydae
Heo6X0ANMOCTM BHECEHUS U3MEHEHMI 1 aononHeHunn B MNMpasuna onpegeneHns CHA K HUM
npunaraeTcs MosiCHEHME TMPUUMH BHECEeHUS TaKUX W3MEHEHUA W  JOMNOSIHEHUA U
yKa3blBaeTcsa AaTa Hayana NpuMeHeHus MU3MeHeHUn 1 A0NOSIHEHUI B HacToswMme MNpasuna

onpegenenns CHA.

Mopsigok packpbiTna (NpegocraB/I€HNs) Bbi6bpaTtb BepHoe,
MNMpaBnn onpeaneneHnsi CHA nocraBnB X
MN® [nsa HekBaMdUUMPoOBaHHbIX MHBECTOPOB X

Mpasuna onpeaenenns CHA (M3MEHEHUs U AOMONHEHMUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexaT pacKkpbITUD Ha canTe
ynpaBnswoLwemn KOMMNaHum Mno B MHMOPMaLMOHHO-
TeNeKOMMYHUKaLUMOHHON ceTUn «MHTepHeT»:

- HEe no3gHee AHA Hadana cpoka opmmposaHus NMNO;

- He no3gHee nNaTm pabounx AHeNn A0 AaTbl Ha4yana npuMmeHeHus MpaBun
onpeaeneHna CYHA, ¢ BHECEHHbIMN U3MEHEHUAMWU U AONOSHEHUAMMN.
Mpasuna onpegenenns CHA (n BCe U3MEHEHUA U AOMNOSIHEHUSA K HUM 3a
TpU nNocnegHux KaneHaapHblX roga) AO0KHbl 6bITb AOCTYMHLI B TeYeHue
Tpex nocaegHUX KajaeHaapHbIX JIeT Ha carTe ynpaBasioler KOMNaHUu.

NnoPSAAOK ONPEAEJIEHUSA CHA U CPEAHErOA0OBOM CYA NU®

CHA TINO® onpepensieTca No cocTosHUO Ha  23:59:59 patbl, 3a KOTOpYto
paccuntbiBaeTcqd CHA, C y4eTOM AaHHbIX, PACKPbITbIX Ha YKa3aHHYK AaTy B AOCTYMHbIX

ana ynpaBnmou.l,eM KOMMNaHNUN UCTOYHUKaX, BHE 3aBNCMMOCTU OT 4YaCOBOIo nosca.



CYA onpeaensieTca He nosaHee paboyero AHs, CeAyoLero 3a IHEM, MO COCTOSIHUIO

Ha KOTOPpbIN ocyulecTBnsieTcs onpeaeneHne CHA.,

CYA onpeaensieTca Kak pasHuua Mexzay CTOMMOCTbIO aKTUBOB, N 06a3aTeNnbCTB, Ha

MOMeHT onpeaenenmns CHA B COOTBETCTBUK C HacTodwmMmu MNMpasunamu onpegenenmns CHA.

CYA NN onpepensetca (aata onpegeneHnsa CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHusa) dopmupoBaHms MNMNO;

e B CJZlydyae MnpumocCctaHoB/1IEHUA Bblaadn, norawleHnsa u obMeHa WMHBECTULIMOHHbIX

naeB — Ha AaTty BO306HOB/IEHNS UX BblAa4yK, noraweHmns n obmeHa;

e B cCnyyae npekpaweHmsa MNMN® - Ha paTy BO3HUMKHOBEHMS OCHOBaHUS €ro

npekpaweHus;

e nocne 3aBepweHnsa (OKOH4YaHuA) dopmupoBaHma CHA TUO onpepenseTca B

nopsiake:

OnucaHve nopsigka

BbibpaTtb BepHoe,
nocraenB X

Lns otkpbiToro MANQ®:
- Kaxablt pabounin geHb A0 AHS, B KOTOpoM MN® ncknoyeH U3 peectpa
Mno.

X

CpepHerogoBas CYA TN® (panee - CICYHA) Ha nwbol aeHb onpepensieTcs B

nopsiake:

OnucaHne nopsigka

Bbl6bpatb BepHoe,
nocraBne X

- KaK oTHoweHne cyMMbl CHA Ha Kaxabl paboumi AeHb KaneH4apHoOro
roga (ecnu Ha pabouunin feHb KaneHgapHoro roga CHA He onpepensanach
- Ha Noc/ieAHUN AeHb ee onpeaesieHnsl, NpeawecTBYOWNIA TaKOMYy AHIO)
C Hayvana roga (c aaTbl 3aBeplieHnsa (OKoH4YaHus) popMmmposaHus NMNO)
A0 aatbl pacdeta CICHA k yncny pabouymx gHEN B KaJeH4ApHOM rogy.

X

B uensax onpegeneHns CICYHA paton, 3a koTopyt onpegenserca CHA TMANO,

rnoHMMarTca Bce aaTtbl onpepeneHna CHA TNO, ykasaHHble B Hactoswmx [lpaBunax

onpepenenna CHA.

CYA NMNo, B TOM Yncne cpegHerogosas CHA MU, a Takxke pacyeTHas CTOMMOCTb

MHBECTMUMOHHOIO nas NMU® onpeaensitoTCs ¢ TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansTou,

C NPUMEHEHNEM NpPaBWJT MaTEMAaTUYECKOr0 OKPYI1eHNs B pybnsx.

KPUTEPUN NPU3HAHUA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB

(OBA3ATENIbCTB)



AxkTuBbI (0b64a3aTenbCcTBa) NpMHUMaloTCa K pacyety CHA B cnydae uMxX NpuM3HaHus B
cooTtBeTcTBMM C MCOO, BBEAEHHbIMU B AeNCTBMe Ha TeppuTtopumn Poccuiickon degepaumu.
Kputepun npusHaHma (npekpaweHuss npusHaHus) aktuBoB (o06a3aTtenbCTs) B

coctase akTuBoB (0b6sa3atenbctB) MN® npeactasneHsl B MNpunoxexHnn 7-30.
METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CtouMoCcTb akTuBoB U ob6g3aTtenbcts [MND onpeaensaOTcs MO  CripaBeavBou
cTonmoctu B cootBeTcTBUN ¢ MCDO. CTOMMOCTb aKTUBOB, B TOM 4uC/e onpeaeneHHas Ha
OCHOBaHWM OTYETa OUEHLWMKA, COCTaBNEHHOro B COOTBETCTBMM C TpeboBaHUSAMMU
denepanbHOro 3akoHa oT 29 utonsa 1998 roga N2135-03 «O6 oLEeHOYHOW AeATENbHOCTU B
Poccunckon ®enepauun» onpegensetca 6e3 ydeta Hanoros, KOTopble ynaaymBalTCAa B
COOTBETCTBMM C 3aKOHoAaTenbCTBOM Poccuickon depepaunm  WANM  MHOCTPAHHOIMO
rocyaapcTea npuv npuobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefenaTbCd Ha OCHOBaHMM OT4YeTa OLeHLUMKa, ecnu
TakoM OT4YeT COCTaBNeH OUEHWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMblX OpraHusaumi OUEHLIMKOB HE MPUMEHSAIUCb B TedyeHune ABYX JleT B
KonmyecTee ABYX U 6onee pas Mepbl AUCUMNIIMHAPHOIO BO3AENCTBUSA, NPeAyCMOTPEHHbIE
®epepanbHbiM 3akoHOM "O6 oueHO4YHOW AesTenbHOCTM B Poccunckon ®depepaunmmn”, a
TakXXe BHYTPEHHUMU LOKYMEHTAMM CaMOperynmpyeMbiX OpraHn3aumii OLeHLNKOB, U CTax
OCYLLECTB/IEHMS OLLEHOYHOMN AeATeNbHOCTM KOTOPOro COCTaBnsieT HE MeHee Tpex NerT.

B cnyyae onpepeneHms CTOMMOCTM akKTMBaA Ha OCHOBaHMW OTYeTa OUEHLWMKa AaTa
OLIeHKM CTOMMOCTM AO0J/DKHa 6biTb HE paHee WeCcTUn MecsueB A0 AaTbl, N0 COCTOSAHMIO Ha
KoTopyto onpeaensierca CHA. lNpu 3TOM CTOMMOCTb aKTUBa OnpeaesnaeTcsl Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHns CYA oTyeTa oueHLWMKa C AaTOM OueHKM Haubonee
6n1n3kon K paTte onpegeneHus CTOMMOCTM akTMBa, COCTABNEHHOro C cobnaeHunem
TpeboBaHNN HOpPMATMBHbIX NPaBOBbIX aKTOB.

MeToauvka onpeaeneHns CcrnpaseanMBonM CTOMMOCTM akTueBoB (065A3aTenbCcTB)

npeacrtasneHa B MNpunoxeHun 7-20.

NOPAAOK KOHBEPTALMM CTOUMOCTEW, BbIPAXXEHHbIX B OJHOMW
BAJIIOTE, B APYI'YIO BAJTIIOTY



CtouMoCTb akTmBOB UM 00653aTenbCTB, BblpaXeHHass B MHOCTPaHHOM BantoTe
npuHuMaetcs B pacdyer CHYHA B pybnax no kypcy LleHTtpanbHoro 6aHka Poccuinckon
denepaunmn Ha AaTy onpeaeneHns Uux crnpaBeaiMBo CTOMMOCTW.

B cnyyae ecnu UeHTpanbHbiM 6aHKOM Poccuimckon degepaunm He yCTaHOBIEH KypcC
3TOM MHOCTPaAHHOW BankoTbl, B KOTOPOWN BblpaXeHa CTOMMOCTb aKTUBOB (06a3aTenbCTB), K
py6nt0, TO NCNONb3YETCA COOTHOLLUEHME MexXAy KYpCOM MHOCTPAHHOW BantoTbl U pybnem,
onpeaensieMoe Ha OCHOBE Kypca 3TUX BankoT MO OTHOLEHUID K aMepuKaHCKOMY aonnapy
(USD) (kpocc-KypC MHOCTpaHHOW BanoTbl, onpeaeneHHoON Yepe3 aMepukaHCKUn gonnap
(USD)).

noprPAaAAOK PACHETA BEJIN4YUHDI PE3EPBA HA BbIMJIATY
BO3HAINPAXXAEHNUA U UCMOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HAINPAXAEHMA MU PACXOAOB, CBSA3AHHbIX C
AOBEPUTEJIbHbLIM YNPABJIEHUEM NMN®

Peseps Ha BbINNaTy BO3HarpaxaeHus ynpasnsatouwien KOMNaHuu,
cneyvanmsMpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM opraHm3auuun, oueHwmky MUO (B
cnydae ykasaHus B npasunax Y NMN® oueHwmMKa — ANS MHTepBasbHbIX, 3aKPbITbIX NMU®),
6upxxe (ans é6upxesbix MAD) 1 N1y, OCYLWECTBASIOWEMY BEAEHME peecTpa BnlajenbLes
WHBECTULUMOHHbIX naeB [MMN® (panee - pe3epB Ha BbiNJaTy BO3HarpaxaeHus),
onpegenseTcs ncxons u3 pa3sMepa BO3HarpaxaeHus, npeaycMoTpeHHOro
COOTBETCTBYOLWMUM Nnuam npasunamm Y NMNNO, n skntoyaetcsa B coctas obasatenscts NMUO
npu onpeaeneHnmn CHA.

Pe3epB Ha BbiNnaty BO3HarpaxaeHwd, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, He BKKOYaeTcsa B cocTtas oba3aTtenncTts MNO.

Bo3HarpaxaeHue ynpaBnstowen KOMMaHuW, pasMep KOTOpPOro 3aBUCUT OT
pe3ynbTaToOB WMHBECTUPOBAHWUS, HAa4YUCNSAETCs B MepBbii pabounin AeHb nepuoga (unam
yKaszatb AaTty HauducieHuss B cooTtBetrcTtBum C [lpasunamn AY [MN®), cnepyrowero 3a
nepmoaoM HaYUCNEHMA BO3HaArpaXneHwusi, Ha OCHOBAHWW akKTa, COCTaBJ/IEHHOro
ynpaBnsoWwen KoMNaHumM, NpU3HaeTCss B COCTaBe MPOYMX PaCXoAOB M YUYUTbIBAETCA B
CoCTaBe KpeaAnTOPCKOW 3a40/HKEHHOCTM A0 MOMEHTA ero BbInaaThbl.

NHble pe3epBbl HE GOPMUPYIOTCS N He BK/IOYAOTCS B cOCTaB 06sa3aTtenbcTs MAND.



NOPAAOK YPEIMY/IMPOBAHUA PA3HOIIACMA MEXAY YMNPABJISIOLLEN
KOMMNAHUEA W CRNEUWANIM3UPOBAHHbBIM AOEMNO3UTAPUEM [PWU
ONMPEAENEHUN CHA

B cnyuyae o6HapyxeHuss pacxoxaeHun npu ceepke CnpaBkm o CHA TNO
CneunanusnpoBaHHbIn Aeno3uTapun n Ynpasnstowas koMnaHus NMNO BbIACHAOT NpUYNHY
pacxoXAeHW 1 CornacoBbiBAlOT BO3MOXXHOCTU UX YCTPAHEHMUS.

B cnyyae ecnn pacxoxpeHuss He 6blan yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro
CpoKa npenocTaBNeHns OTYETHOCTU, PaKT OBHapYyXeHUs pacxoXaeHuin pukcupyeTcs B
lMpoTokone pacxoxaeHun pesynbrtatoB cBepku CHYA. TMpu atom Cneumanm3mpoBaHHbIN
aAenosntapuin He 3asepseT Cnpasky o CHA MU® n He no3gHee 3 (Tpu) pabounx AHEN C
AaTbl noanucaHms lpoTokona pacxoXxaeHwn pesynbtatoB cBepku CHA yBeaomnsieT o
dakTe pacxoxaeHusa baHk Poccun.

dakT nocnenyrowero ycTpaHeHns pacxoXXaeHnUn NoATBEPXAAETCS NyTEM 3aBEpPEHMS

cnpaskn o CHA Cneumanm3npoBaHHbIM AENO3UTapmeEM.

NMEPEPACHET CYA

B cnyyasx BbisBneHnss owmnbku B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOMO
WHBECTMLUMOHHOIO nasi, npuBoAsien K OTKNOHEHUIO MWCMNOMIb30BAaHHOM B pacyeTe
cTouMmocTh aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/mnn
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% n 6onee koppekTHoM CHA, a
TaK >Xe B C/Ay4daax BbissBNeHUs dakTa HeCcBOEBPEMEHHOro npu3HaHus/npekpalweHms
npu3HaHusa akTuBa (obsi3aTenbCcTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6azatenbcrtBa). CneumannsnpoBaHHbIN Aeno3nTapuii M Ynpasnswowas KOMNaHUS
nponssoaaT nepecyer CHA u pacyeTHOM CTOMMOCTU WHBECTULMOHHOINO nas.
YnpaBnsoowass  KOMMNaHuMsl  OCywecTBAsieT  BO3MeweHue  yuwepba  Bnagenbuam
WHBECTMLUMOHHbIX MNaeB B COOTBETCTBMM C HOPMaTMBHbIMW MNpaBOBbIMM akTamu. Bce
NcnpaBfieHns BHOCATCSA B PErncTpbl yyeta TeKyLWMM paboumm AHEM.

Cneunanu3npoBaHHbIN Aeno3nTapuii n Ynpasnsatowas KOMNaHns CoCTaBnsioT AKT O
BbISIBIEHHOM OTK/IOHEHUM U (dakTe ero ycrpaHeHus. lMpu 3ToM CneunannusnpoBaHHbIN
aAenosnTtapuii He no3aHee 3 (Tpéx) pabounx gHen ¢ gaTbl NoANMCaHMSA AKTa O BbiSIBIEHHOM

OTKJIOHEHUU U CbaKTe €ro ycCtpaHeHunsa yBeaoMJIAET O CbaKTe OTKNOHeHns baHk Poccun.



Ecnn BbiiBNEHHOE OTK/IOHEHME WCMO/Ib30BAHHOW B pacyeTe CTOMMOCTU aKTMBa
(obga3aTenbcTBa) coctaBnsetr MeHee yeM 0,1% koppekTHoii CHA, n oTkioHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHoM CHA, Ynpasnsiowasa KOMNaHus
n CneumanMsanpoBaHHbIN Aeno3uTapuii ONpeaenstoT, He MNpuUBENO NU  BbIIBNIEHHOE
OTKJ/IOHEHME K MNOCNeAylLlWMM OTK/IOHEHMSM, B 4acCTM  MCMNONb30BaHHOM B pacyeTe
cTouMocTu aktnea (obsa3atenbcrea) n CHA, cocrtasnsowmm meHee 0,1% koppekTHo CHA
n He npousBoaaT nepecyet CHA M pacyeTHOM CTOMMOCTM OAHOIMO MHBECTULIMOHHOIO nas,
yMcna MHBECTMUMOHHBIX MaeB Ha NMLUEBBLIX CYeTax Bnagenbues. YNpasnasaowas KOMNaHus
n CneumanmsanpoBaHHbIN Aeno3nTapuin 0653aHbl NPUHATE Mepbl ANs NpeAoTBpaLLEHNS ero

NOBTOPEHMS.

norpAAOK OMNMPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPDbIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONNATY MHBECTULIMOHHDLIX NAEB NMnuo

CTouMOCTb uMMyLWlecTBa, MNepefaHHOro B onfaaTty WMHBECTUUMOHHbIX naes [MNO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», MPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB,
TpeboBaHnsaMKM YkasaHus v Npasunamu onpegenenmnsa CHA.

[aTta, nNo COCTOAHMIO Ha KOTOpYK oOnpenensercd CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onsaTty WHBECTUUMOHHbIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHee
AaTbl Nepefavyn Takoro MMmyuwecrsa B OMaaTy MHBECTUUMOHHbBIX MaesB, 3@ UCKIYEHUEM
cnyyaeB onpefesieHns CTOMMOCTM UMYyLLeCcTBa, NepefaHHOoro B onaaTy MHBECTULMOHHbIX
naes NMN®, Ha oCHOBaHMM OTYETA OLEHLUMKA.

[aTta, nNo COCTOSAHMIO Ha KOTOpYK oOnpenensercd CTOMMOCTb WMYLLECTBa,
nepenaHHoro B ornJaTy MHBECTUUMOHHbIX naes MN®, Ha oCHOBaHWM OTYeTa OuUEeHLMKa, He
MOXeT 6blTb paHee Tpex MecsueB A0 AaTbl Nepejavyn Takoro uMmyllectsa B onnaTy
MHBECTULUMOHHbIX naes MANO.,

CToMMOCTb MMyWecTBa, nepefaHHOro B OMNAaTy WHBECTUUMOHHbIX naes [MNO,
onpegenseTca no cocTtosHuio Ha 23:59:59 Ha paty nepepadn mmywectsa B ornnaTty

MHBECTULUMOHHbIX naes MANO.,



MpunoxxeHune 1

NMepeueHb aKTUBOB,
noanexalimx oL eHKe OLEeHLUUKOM

Ha ocHoBaHMM oT4yeTa oueHwunKka B NMN® oueHnBalOTCA crneayowme akTUBbI:

OnucaHne

Bbi6paTtb
BepHoe,
nocraBuB X

LleHHble 6yMaru, He AoNyLEeHHbIe K TOpraM/ He npolleawmne npoueaypy
JINCTUHTA HX Ha OHOM OPraHM30BaHHOM pbIHKE Ha [aTy onpenesieHns
CYA

[lonn B yCTaBHbIX KanuTanax POCCUUCKUX 06WecTB C OorpaHU4YeHHOMn
OTBETCTBEHHOCTbIO

I‘IpaBa Y4acCTtna B YCTaBHbIX KannTaslaX UMHOCTPaHHbIX KOMMep4yeCKuUx
opraHusaymm

HeaBmxmmoe MMyLLECTBO

MMyLecTBeHHble npaBa M3 AoroBopos ydacTtusa B A0NEBOM
CTpoUTENbLCTBE

MMyLlecTBEHHbIE TMpaBa, CBsA3aHHble C BO3HMKHOBEHWEM nMpaBa
COH6CTBEHHOCTM Ha O06beKkT HeaBUXMMOCTM (ero 4acTb) nocne
3aBeplleHnss ero CcrTpouTenbcTBa (Co3haHve) W BO3HMKawwme U3
[OroBopa, CTOPOHOW MO KOTOPOMY SBASIETCSA topuaMyeckoe JnLo,
KOTOPOMY MpPUHaANEXUT NpaBo COBCTBEHHOCTU WM WMHOE BELLHOE
MpaBo, BK/tOYas NpaBO apeHAbl, Ha 3eMeJlbHblA Y4acTOK, BblAENEHHbIN
B YCTaQHOBJ/IEHHOM ropsaKke Aans uefnen CcrpouTenbCcTBa ObbekTa
HeABMXMMOCTU, U (UN) UMELWKUM pas3peLlleHMe Ha CTPOUMTENbCTBO
obbekTa HeABMXXMMOCTM Ha YyKa3aHHOM 3€eMesIbHOM Yy4yacTke, /unbo
opUaANYECKOE NNLO, MHBECTUPYIOLLEE AEHEXHble CpeacTBa WU UHOE
MMYLLECTBO B CTPOUTENBLCTBO 06beKTa HEABMXMMOCTU

MMylecTBeHHble npaBa W3 [A0OroBOPOB, Ha OCHOBAHWUM KOTOPbIX
OCYLLECTBNISETCA CTPOUTENbLCTBO (Co3aaHMe) o06bekTOB HeABMXMMOIo
mMmywectea (B TOM 4ucne Ha MeCcTe CHOCUMbIX 06bekToB
HeABMXMMOCTW) Ha BblAeNIEHHOM B YCTAQHOBJIEHHOM Mopsiake Ans uenemn
cTpouTenbctBa (Co34aHMs) YyKasaHHOro obbekTa HeABMXMMOCTHU
3eMesIbHOM Yy4yacTKe, KOTOopbi (NpaBO apeHabl KOTOPOro) cocTaBnsieTr
akTuebl MNO

MpoekTHasa [OKYMeHTauums ANs CTpouTenbCTBa WIWM PEKOHCTPYKUMMU
ob6bekTa HeaABMXMMOCTH

Xy[oXeCTBEHHbIE LLEHHOCTM

MpocTbie Bekcens (TObKO MPU OTCYTCTBMM MHbIX CNOCO60B OLIEHKW)

MpaBa apeHAbl HEABMXUMOrO UMYyLLECTBa (TOJIbKO B C/lyyae Hanuuus
060CHOBaHHOIo NOATBEPXAEHMS)

lMpocTtoe CKnagckoe CBNOETENBLCTBO n OBOVHOE CKnagackoe
CBMAOETENBCTBO

NHble ueHHble 6yMarn, NMpUMMEHEeHWe oTyeTa OUEHLUMKA Ha TPETbEM
YPOBHE OLIEHKM AN KOTOPbIX onpeaesneHo B MpuaoxeHun N23
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Mpuno)xeHue 21

Mopspaok pacyeTa Be/IMUMHDI pe3epBa Ha
BbiNJ1aTy BO3Harpa>kaeHus u ero
MCnoJsib30BaHue B TeH4EeHMEe OTYETHOro
roga

Pe3epB Ha BbiNnaTy BO3HarpaxaeHns GopMupyeTcs oTAeNbHO B YacTu pe3epBa Ha
BbINJATy BO3HarpaxaeHus ynpasBnsowen KOMNaHMKM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIM0 BO3HarpaxaeHus crneumaan3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOM
opraHmsaumu, oueHwuky NMNO (Tonbko ana NMNO/3MND), bupxe (Tonbko ans bupxesoro
MN®) n nnuy, ocyLlecTBASKOWEMY BeAeHWe peecTpa BnajenbleB MHBECTULMOHHbLIX Naes
NMN® (panee - pesepB Ha BbINAATY MPOYNX BO3HArpPaKaeHUn).

Pe3zepe Ha BbINAaTy BO3HarpaxXAeHWM HAYUCAAETCAS M OTpa)kaeTCcqd B CoCTaBse
ob6sa3aTenbcTtB MNP B TeueHMe OTYETHOrO roga: ¢ Hanbonee No3gHen 3 AByX AaT — AaThl
Hayana KasneHgapHoro roga unu aatbl 3aBepweHns (OKOHYaHuA) popMmnpoBaHus - 40:

e [aTbl OKOHYAHMA KaneHgapHoro roaa;

e [aTbl BO3HWMKHOBEHMSI OCHOBaHMA Ana npekpaweHusa MNO (BkNouMTEeNbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaxxaeHus yrnpassioLen KOMANaHum;

e Hambonee nosgHen M3 ABYyX AAT NpWU NpeKpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHun kpeagutopoB [MN® wnuM p[aTbl OKOHYAHUS peanusaumm BCero
nmywecrtea lMNO.

Pe3epB Ha BbiNaaTy BO3HArpaxaeHWm HadyucnisieTcs cornacHo npasunam AY MNO
HapacTalLmMM UTOroM N OTpa)kaeTcs B cocTaBe obs3atenbcTB NMN® Ha aaTy onpeaeneHus

CYA B TeYEeHMEe OTYETHOIo roaa.

OnncaHne nopsigka Bbi6patb BepHoe,
nocrasns X

[ oTkpbIThIX [TU® X
-Kaxapli paboumn aeHb

Pe3epB Ha BbinsaTy BO3HArpaxaeHus ynpasnstowein KOMNaHmm 1 peseps Ha BbiniaTy
MpoYnX BO3HArpa>kaeHuii, B cny4vyae, ecnm pasMmep Taknux BO3HarpaxxaeHu onpeagenseTcs
ncxoas ua CrCHA, paccumTbiBalOTCS OTAEbHO MO KaXAoW 4acTu pe3epBa B cneayloweMm
nopsaake:

e Ha nepsbin paboumnii AeHb OTYETHOrO roaa:

! laHHOoe MpunoxeHne CoCTaBMAETCA B Cllydae BK/OYEHMS B cocTaB ob6a3atenscTs MAD pesepsa
Ha BbIMJaTy BO3HArpaXXaeHus.
11



roe:

Si. CyMMa Ha4ducneHumd pesepBa Ha I'IepBbIVI pa60l-|m7| A€Hb OTYETHOIO roga,

D - xonnyecTtBo pabounx AHEN B TEKYLLUEM KalleHAapHOM roay;

pacy
CHA™ pacyeTHas (NpomexyTo4dHas) sennumHa CHA Ha nepsbii pabounin geHb

OTUYETHOro roja, B KOTOPbIM HAUUCNASETCA pesepB Si, onpeaeneHHasa c

TOYHOCTbIO 40 2 — X 3HAKOB NOC/e 3anaTow no qaopMyne:

Axmusevy, — Km,

Cquacu —
1
(1 + xykn + xnpn )
D
AKI”I’IMGb{ - pacyeETHas BEJINYNHaA dKTUBOB, BKJ1HO4Yasd AGGMTODCKYFO

3a[0/KEHHOCTb  Ha nepBbln pabounit AeHb OT4YeTHOro roga. [ebutopckyto
3a40/1KEHHOCTb Ha nepBblin pabounMit AgeHb OT4YEeTHOro roga Heob6xoanMmo
yUnTbiBaTb A0 HaYUC/IEHUS BO3HarpaxaeHMn W pes3epBa Ha BbINaaTy
BO3HarpaxaeHus 3a nepsbii paboynii AeHb OTYETHOro roga. B cnydyae onnatbl
B NepBbl pabouni AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HaArpaXxaeHwii, HauyuCneHHbIX B MNepBbli pabounii AeHb OTYETHOro roaa,
Heo6xoAMMO Npu onpeaeneHnn pacyeTHOW BEeSIMYMHbI aKTUBOB Ha NepBbli
pabounii eHb OTYETHOIO roAa YBeM4nTb CYMMY akTUBOB Ha CYMMY YyM1a4yeHHbIX

BO3HAarpaxaeHui B NepsBblii paboumnii geHb OTYETHOrO roaa.

Km, - BenuunHa KpeauToOpCcKOW 3aJ0/MKEHHOCTM 6e3 yyeTa HauYMC/IeHHbIX

BO3HArpaxaeHnn Ha nepsbin paboyunini AeHb OTYETHOrO roaa.

X - NPOUEHTHAaA CTaBKa, COOTBETCTBYIOLLAA:
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Xyg, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocuTenbHo CICYA,

yCTaHOBNeHHbIN npasvnamu Y MUO® (B fonsx), AeNCTBYIOWMIM Ha NepBbin paboyuni

AEHb OTYETHOIo roaa,

Xupn = COBOKYMHbIV pasMep BO3HArpaXkAeHU CreLnanvM3mpoBaHHOMYy Aero3uTapuio,

ayaUTOPCKOW opraHusaumu, oueHwuky [MU® (Tonbko A8 WHTeEpBanbHbIX W
3aKkpblTbix MN®), 6upxe (Tonbko ana 6upxesoro [MU®) wn nugy,
OCYLLECTBAOWEMY BedeHWe peecTpa BragenbueB WHBECTULMOHHbIX naes [N,
oTHocuTenbHO CICHA, ycTaHoBneHHbI npasunamm Y (B AoNnsx), AENCTBYIOWMA Ha

nepsbin pabounii AeHb OTYETHOIO roaa;

X, - Kabpkaasa NpoLeHTHas CTaBKa, AEMCTBOBABLLAsA Ha NepBbli paboynii AeHb OTHETHOIO

roga
xVKI’l + xnpn
3HaveHne |1+ T He oKpyrnseTcs.
OkpyrneHve npu pacyete S, n CYA" Npon3BOAUTCS Ha KaaoM AENCTBUM [0 2-X

3HAKOB MOC/Ie 3arnsTon.

e Ha apyrue gHu onpeaeneHms CYHA (3a uckaw4yeHuem nepBoro paboyero AHS

OTYETHOro roaa):

S~ x n=l
’ D T, 4

1

d-1 N
(CYAY +> CH4,) Y. (x,T,) .,
t=1
_ S,

1

raoe:

Kk - nopsiaKkoBbI HOMep KaXAoro HauyucneHust pesepBa B OTYETHOM roay,
NPUHUMAKOLWMIA 3HaYeHnsa oT 1 Ao i. k=i — NnopsaaKOBbLIN HOMep nocnegHero

(TekyLiero) Ha4YMcneHus pesepsa;

Sk - CyMMa KaXXoro npomnsseaeHHoro B TeEKyLLeEM OTYETHOM roay HavunCceEHNA pe3epBa,
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S.- cyMMa o4depesHOro (TeKyLlero) HauMcieHns pesepBsa B TeKYLLEM OTHETHOM roay;

D - KONMYecTBo pabounx AHEN B TEKYLLEM KanieHAapHOM roay;

T, - Konn4yectso pabounx [AHEN nepuoda, ONpedesieHHOro C Havana TeKyLlero

OTYETHOrO roJa Ao (BK/IOYas) AaTbl HAYMCIEHUS pe3epBa S, ;

t — nopsAKoOBbIN HOMEp paboyero AHA, NpUHaANEeXallero nepnoay, 3a KoTopbii

onpeaeneHo 7, NpuUHMMaOLWLMA 3HadeHns oT 1 go d. t=d - nopsaxkoBbI HOMep

pabouero AHs HAYUCIEHWs pesepBa S, ;

Cth - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, KaXXA0ro pa6oqero OHA t,

3a ucknodeHmeM gHsa d. Ecim Ha pabounii geHb t  CYA He onpeneneHa, oHa

npuHMMaeTca pasHor CHA 3a npealuecTsytowmin gHio t pabounii AeHb OTYETHOrO roaa.

CYA ™ - pacyeTHas (npomexyTtoyHast) BenmumHa CYA Ha paty d, B KOTOpOW

HauMCNseTCs peseps S, , onpeaenieHHast C TOYHOCTbIO 0 2-X 3HAKOB Moc/Ie 3ansTol Mo

dopmyne:
N N
Z(‘xyKnTn ) z(xnpnTn )
(n:l + n=l1 )
i1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZCLIAt* : b : )
Cqupactl — k=1 - t=1 < ;
Z('xyKnTn ) z(‘xnpnTn )
n=l1 + n=1
(1+ ( J L ))
D
Axmuevi, -  pacyeTHas  Be/MYMHA  aKTMBOB,  BKJIOYaa  AebuTopcKyto

3a40/1KEHHOCTb Ha paty d. [ebuTopcKkyr 3a40/1KeHHOCTb Ha aaTty d
HeobXxoAMMO Yy4UUTbIBaTb A0 HAUYMCNEHUS BO3HarpakaeHMin u pesepBa Ha
BbINJaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatbel B AaTy d ynpasnstouien

kKoMnaHunen ns NMNO BosHarpaxaeHun, HadmcnieHHblx B Aaty d, HeobxoamMmo npum
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onpeneneHnun pacyeTHOW BeNUYUHbI aKTMBOB Ha Aaty d yBenuuYuUTb CyMMy
aKTUBOB Ha CYMMY yrnayeHHbIX BO3HarpaxaeHuin B aaTy d.

Km, - BenuuMHa KpeaUTOPCKON 3af0/KEeHHOCTM 6e3 yyeTa HauMCleHHbIX

BO3HArpaxaeHnm Ha p[gaty d, BKAKYass OCTAaTOK pe3epBa Ha BbinnaTty
BO3HarpaxzaeHusa Ha aaty d-1, rae d-1 —npealwecrteyowmin pabounin aeHb aaTte
d.

i_
S, - oblwas cyMMa pe3epBOB Ha BbiMjaTy BO3HarpaxaeHus, HauMCneHHbIX C
k=1

Hayana roga Ao aathbi d.
X - NPOLIEHTHAs CTaBKa, COOTBETCTBYHOLLIAS:

Xyr, - PasMep BO3HarpaxxzaeHus ynpasnsiowen KomnaHum oTHocutenbHo CICHA,

yCTaHoB/eHHbI npasunamm Y MO (B aonsx), AEACTBYIOLWLNIA B TedeHne nepuopa 7,

Xupn = COBOKYMHbIA pasMep BO3HarpaXKaeHuin cneumannsvpoBaHHOMY Aeno3unTapuio,

ayaUTOPCKOW opraHusaumu, oueHwuky [MU® (Tonbko An8 WHTeEpBanbHbIX W
3akpbITbix MN®), 6upxe (Tonbko ana 6upxesoro [MU®) wn nugy,
OCYLLECTBMAIOWEMY BeAeHWe peecTpa BrajenbueB MHBECTUUMOHHbIX naes [N,
oTHocuTenbHO CIMCHA, ycTaHoBeHHbIM Npasunamm Y MU (B Aonsx), AENCTBYIOWMIA

B TeyeHue nepuoaa T, ;

N - KOM-BO CTABOK, AEACTBOBABLUMX B OTYETHOMY roAy;

X, - KaXXaas NpoLieHTHas CTaBKa, AeNCTBOBaBLUasA B TedyeHne nepuoda 7 ;

T, - KonuyectBo paboumx [OHer nepuoda, B KOTOPOM [eicTBoBana CraBka x,,

N
npuHaanexawee nepuoay 7, rae 7, =Y T, .

n=1

15



Y ul) Y,L) Sl YT

Zg:l(ann) . n=l =+ n=1 + n=1
3Havenns  EnsLRwe ( 7 7 ) ( ; . )

i i ; 1 + i i
D D

He OKpYyrnsoTCs.

S, |, CaA™

OKpyrneHune npu pacyete NpPOM3BOAUTCA Ha KaXAoM AENACTBMM A0 2-X

3HaKOB MOC/ie 3angaTon.

Pasmep cpopMmnpoBaHHOIo pe3epBa Ha BbiNAaTy BO3HArpa)kaeHns yMeHblLuaeTcsa Ha
CYMMbl HAUUCNEHHOrNO0 B TeYeHMe OTYETHOr0 roja BO3HArpaXxAeHus YrpassAloLLEN
KOMMNaHuu, cneunanmsnpoBaHHOMY Aen0o3mTapuio, ayaAnTOPCKOM OpraHM3aumnm, OUEeHLKNKY
MN® (ToNbKo ANA MHTEepBasbHbIX N 3aKpbITbiX MND), 1 N1uy, oCcywecTBNsOWEMY BeaeHue

peecTpa BnagenbueB UHBECTULMOHHLIX naes MANO.

He WCnonb30BaHHbIA B TEUYEHME OTYETHOrO rojla pe3epB Ha BbIMIaTy
BO3HaArpaxaeHus MnoANeXUT BOCCTAHOBMEHUIO MO OKOHYAHWIO OTYETHOrO roga, HO He
nosaHee nepsoro paboyero AHS roaa, cneaytowero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe
NpoYNX AOXOA0B. YKazaHHOEe BOCCTAHOB/IEHNE OTpa)aeTcs npu nepBom onpeaenenHmn CHA

B roay c/leAyloLlmnM 3a OTYETHbIM FOZI0M.

16



MpunoxxeHune 3

Moaenum oueHKn CTOMMOCTH
LeHHbIX 6ymar

MOAEJ/IN OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM ANS LeHHbIX 6ymMar, AONYyLWEHHbIX K TOpraMm Ha pOCCUNCKOM NN MHOCTPaHHOM 6upxe (3a UCK/TIYEHNEM
obnuraumii BHewHUX obnuraumMoHHbiX 3arMMoB Poccuiickon ®depepaunn; [OMATOBbIX LEHHbIX 6yMar WMHOCTPaHHbIX
rocynapcTs; eBpoobnnraunii MHOCTPaHHbIX SMUTEHTOB, A0INOBbIX LLEHHbIX 6yMar MHOCTPaHHbIX rOCYAapCTB; LeHHbIX bymar
MeXAyHapoAHbIX (UMHAHCOBbLIX OpraHu3auun) Npu3HaeTca AOCTynHas M Habnwogaemas bupxeBas niowaaka B cnyyae

OAHOBPEMEHHOIO COBMI0AEHNSI HUXKENEpPEeYNCTIEHHbIX YCIOBUIA:

e LleHHas 6ymara gonyuieHa K TopraMm Ha pOCCMMCKON N MHOCTPaHHOW Bupxe, npuBeneHHoM B MNMpunoxeHnu 4;

e HanMuuMs LUeHbl (KOTUPOBKMK) Ha AaTy onpeaeneHns cnpasensimBoi CTOMMOCTH;

e KOSIMYECTBO cAenok 3a nocnegHue 10 (Jdecsatb) Toproebix agHen — 10 (decatb) u 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbickn 500 000 (MaTbCcoT Thicay) pybnen (unm
COOTBETCTBYOWMNI pybnesblit 3KBUBANeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHms akTUBHOMO pblHKA,

ecnu obbeM caenok onpeaeneH B MHOCTPAHHOM BantoTe).

Ansa oueHkn CI'IpElBG,EI,J'IVIBOVI CTOMMOCTU LUEHHDbIX 6YMaF B LENAX HaCcToAWwnX npasnji OCHOBHbIM PbIHKOM MPU3HAETCA:
17



OCHOBHO# pbIHOK AN
LieHHbIX 6yMar B yensax
Hacrosiymnx lpasun
onpegeneHnss CHA

nOpﬂﬂOK NMpn3HaHNs pbiIHKaQ OCHOBHbIM

Ansa POCCUMCKUNX
LeHHbIX 6ymMmar

MockoBckas 6upxka, ecnm MockoBckasa 6Mpxa SBNSETCS aKTUBHbLIM PbIHKOM.

B cnyuvae, ecnm MockoBckast 6upxa He ABsSieTCa aKTUBHbIM PbIHKOM — poccuiickas bupkesas
nJoLwanka 13 Ynmcsa akTUBHbIX PbIHKOB, MO KOTOPOW onpeaesieH Hanbonbwnin obwnin ob6vem caenok no
KONIMYEeCTBY LeHHbIX bymar 3a npeabiaywme 30 (Tpuauatb) AHEMN.

Mpwn otcytcTBun mMHdbopmaumm 06 obbeMe caesiok MO KOMMYECTBY LieHHbIX ByMar ncnonb3yeTtcs
nHdopMmaumss o6 obbemMe caenok B AEHEXHOM BblpaxeHuu. [pu paBeHcTBe obbeMa CAenoK Ha
pas3fInYyHbIX TOProBbIX MJOLWAZAKaxX OCHOBHbIM PbIHKOM CYMTAEeTCs TOoprosas nsowiagka ¢ Hanbonblmnm
KOJIMYECTBOM CAEMOK 3a AaHHbI nepuoga.

Ans NHOCTPaHHbIX
LeHHbIX 6ymMar

WNHocTpaHHasa mnu poccuinckas bupxka M3 4ncna akKTUBHBLIX PbIHKOB, MO KOTOPOW onpeneneH
Hambonbwmin obwmn 06beM caenok rno Koam4vecTBy LeHHbix 6ymar 3a npeabiagywme 30 (Tpuauartb)
AHEen.

Mpun oTcyTcTBUMM MHDOpMaunm 06 obbeMe cAenoK Mo KOMMYECTBY LEeHHbIX ByMar ncrnonb3yercs
UHdopMauma o6 obbeme caenok B AEHEXHOM BblpakeHuW. [pun 3TOM BenYMHbI obbeMa cAenoK B
BaJlloTe KOTMPOBKM NepeBoasaTcs B pybnm no kypcy baHka Poccum Ha paty onpepenenus CHA. Mpwm
paBeHcTBE oOb6beMa cAenoK Ha pas/MYHbIX TOProBbiX MOWaAKaX OCHOBHLIM pPbIHKOM cCUMTaeTcs
ToproBsas nsowagka ¢ HambosbLWMM KOTMYECTBOM CAEOK 3a AaHHbIN Nepuoa.

Ana obnuraumn
BHELUHUX
O06/IMrauMoHHbIX
3aiimom Poccuiickon
depepaumnmn, A0JIFOBbIX
LeHHbIX 6ymMar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6nuraynm
MHOCTPaHHbIX
SMUTEHTOB, [OJIFOBbIX
LeHHbIX 6ymMmar

BHebuprxeBol pbIHOK.
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MHOCTPaHHbIX
rocyaapcrB, LLeHHbIX
6yMar Mme>xayHapoAHbIX
¢nHaHCOBbIX
opraHusauum

OBLUME MNMOJIOXKEHUA
[ins OUEeHKK cripaBeIMBON CTOMMOCTM LIeHHbIX 6yMar UCMo/b3YyOTCS MOAESIN OLLI€EHKN CTOMMOCTHU LIeHHbIX 6yMar,
ANSA KOTOPbIX onpeaesieH aKTUBHbIA PbIHOK, 1 MOAEJ/IN OLl€eHKU CTOMMOCTM LieHHbIX 6yMar, A/ KOTOpbIX He

onpepeneH AKTUBHbDbIN PbIHOK, @ TaK >Xe MoAeJiM OLl€HKHM, N0 KOTOPbIM onpeaeneH QHANIONrMYHbIN aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Mogenn olyeHKN CTOMMOCTYU LJeHHbIX 6yMar, 47151 KOTOPbIX ONPEeAESETCS aKTUBHbIN 6upxeBoi pbiHOK (1-/ ypOBEHb)

LleHHbIEe 6ymarn Mopsigok onpepeneHns cnpaBea/nBoi CTOMMOCTH
LeHHas bymara [Ona onpepeneHunst cnpaBeasiMBON CTOMMOCTW, UCMOMb3YHOTCS LieHbl OCHOBHOrO pbiHKa (M3 yucna
POCCUMCKOro aMnTeHTa (B | aKTUBHbIX POCCUMCKnX 6upx), BbibpaHHblie B criegylowem nopsigke (ybbiBaHMs npuoputeTa):
TOM uncne | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUMNCKOM BUPXKM Ha AaTy onpeaeneHus
NHBECTULMOHHbIE nau CYA npu ycnosum NoATBEPXAEHUS ee KOPPEKTHOCTY;
POCCUNCKMX naesblX LleHa cnpoca, onpeaeneHHas Ha paaTy onpeaeneHus CYA, npu3HaAeTCcs KOPPEKTHOM, eCcnM OHa
WHBECTULMOHHbIX HaxoAUTCS B MHTEpBaie MexAy MMHMMaIbHOM M MaKCMManbHOW LEeHaMn CAEeNOK Ha 3Ty Xe AaTy 3ToM
¢dhoHAOB, UnoTeuHble xe bupxu;
ceptudukatbel  y4yactmsa, | b) cpegHeB3BelWleHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBOW CeCCUMM POCCUIMCKOM 6upXxu Ha aaty
Aeno3nTapHas pacrnucka) onpeaeneHnsa CHA;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCMM POCCUMMNCKON BMpXM Ha AaTy onpenesieHus
CYA npu ycnosum NoATBEPXAEHUS ee KOPPEKTHOCTH;
LleHa 3aKkpbITUs Npu3HaeTCs KOPPEKTHOM, €C/IM pacKpbiTbl AaHHble 06 o6beMe TOProB 3a AeHb U
06beM TOpProe He paBeH HYJO M TakKas LieHa 3aKpbITUS HE paBHa HYyJH0.
Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIKOT LeHbl OCHOBHOIMO pblHKa, Af8 onpeaeseHus
cnpaBeaMBOi CTOMMOCTM LEHHON ByMarm NpMMeHsItoTCS MOAENM OLLEHKM CTOMMOCTU LIEeHHbIX ByMmar 2-ro
YPOBHS.
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LleHHas bymara
WHOCTP@HHOr0 3MWUTEHTa
(B TOM uncne
Aeno3uTapHasa pacnucka)

Ona onpeaeneHvs cnpaBeannBOM CTOMMOCTM, WCMONb3YHOTCS LEHbl OCHOBHOMO POCCUMCKOIrO
pbIHKA (M3 4YMCa aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6MpPX), BbiIbpaHHble B cneayowem rnopsigke
(ybbiBaHMA npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOI CECCUM Ha TOProBOM Naowanke MHOCTPaHHOM
6upxun Ha paTy onpegeneHns CHA npu ycrioBum NOATBEPXAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha pgaTty onpegeneHnsa CYA, npu3HaeTcs KOPPEKTHOW, ecnuM oHa
HaxoAUTCS B MHTEpBane Mexay MUHUMaNbHOM M MakCMManbHOW LEeHaMu CAENOK Ha 3Ty e AaTy 3Tou
xe bupxu;

b) cpeaHeB3BelWweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUU POCCUIMCKONM BUpXxu Ha gaTty
onpeaeneHnsa CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCMM Ha TOProBoK naowagke MHOCTPAHHOM
6upxun Ha paTy onpegenenns CHA npu ycrioBum NOATBEPXAEHUS ee KOPPEKTHOCTMU.

LleHa 3aKkpbITUa Npu3HaeTcss KOPPEKTHOM, eCnu pacKkpbIThl AaHHbIE 06 06beMe TOproB 3a AeHb U
06beM TOproB He paBeH HYJIO U Takas LeHa 3aKpbITUS HE paBHa HYJI0.

[Ons onpepeneHus cnpaBensiMBo CTOMMOCTWU, MCMOJIb3YKOTCA LEeHbl OCHOBHOrFO MHOCTPAHHOro
PbIHKA (M3 uyMcia aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6UpX), BbibpaHHblE B CleayloweM rnopsiake
(ybbiBaHMA npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMUSI TOProBOM CECCMM Ha TOProBOM MUIOLWAAKE
MHOCTpaHHOM Bupxn Ha pgaTy onpeaeneHus CYA npu ycnoBum NnoaATBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paaTy onpegeneHns CYA, npu3HaeTcs KOPPEKTHOM, €CcnM OHa

HaxoANTCS B MHTEpBaNe Mexay MUHMMasIbHOM M MaKCMManbHOW LieHaMU CAENOK Ha 3Ty Xe AaTy 3ToM

xe 6upxu;

b) ueHa 3akpbITUS Ha MOMEHT OKOHYaHUS TOProBOWM CECCUMM Ha TOProBOW MoLlanke WHOCTPaHHOM
6upxun Ha paTy onpeaenenns CHA npu ycrnoBum NOATBEPXKAEHUS ee KOPPEKTHOCTMU.

LleHa 3aKkpbiTUS NpU3HaeTcsi KOPPEKTHOM, eC/IM PacKpbITbl AaHHblE 06 06beMe TOpProB 3a AeHb U
06bEM TOProB HE paBEH HYJHO.

Ecnu Ha paty onpeaeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, AN oOnpeaeneHus
CnpaBeanvMBoOi CTOMMOCTUN LieHHOM 6yMary NpMMEHSIOTCS MOAENN OLEHKN CTOMMOCTM LEHHbIX 6yMar 2-ro
YPOBHS.
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Moaenn oLeHKM CTOMMOCTU LIEHHbIX 6yMar, A58 KOTOPbIX ONPEAE/AETCS aKTUBHbINA BHEGUPXXEBOM PbIHOK
WM 47151 KOTOPbIX MMEIOTCS HabIroAaeMbIe aHHbIE B OTCYTCTBUM LEH 1-ro ypoBHS (2-/ ypoBEHb)

LleHHbIe 6ymarm

lMopsigok onpegeneHns cripaBegINBoi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro SMUTEHTA

LleHHas bymara
WHOCTPaHHOIro 3MUTEHTa

(3a NCKJTIOYEHMEM
WHBECTULMOHHbIX MaeB
POCCUIACKNX naesblX
WHBECTULIMOHHbIX
¢doHAaoB, MNOTEYHbIX
cepTudunKaToB y4yacTus,
Aeno3nTapHbIX
pacrnmncok)

CnpaBepJ/siuBasi CTOMMOCTb aKLMi, 06paljalowmxca Ha POCCUMACKUX U MHOCTPaHHbIX (POHAOBBIX
6uprxax, onpepenseTca B COOTBETCTBMM C MOAEJIbIO OLl€HKN, OCHOBAaHHOW Ha KOPPEKTUPOBKe
MCTOPUYECKOMN LiEHbI.

[JaHHas KoppeKTUpoBKa NPUMEHSETCS B C/lydae OTCYyTCTBUA HabnogaemMon LeHbl B TedeHne He bonee
aecsatn pabounx gHen (ganee ncnonb3yetcs 3 ypoBEHb).

NS uenen oueHKM cnpaBensiMBOi CTOMMOCTU UCMONb3YETCS CpaBHEHUE AMHAMUKKN (AOXO4HOCTM 3a
onpeaeneHHbl NPOMEXyTOK BPEMEHN) aHanM3npyemoro MHaAHCOBOrO MHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX UHAMKATOPOB.

B kauecTBe pbIHOYHbIX NHAMKATOPOB MOTYT MCMOJ/Ib30BaTbCS:

- MHAEKCbl akUM LWMPOKOro pbiHKa (OCHOBHbIE MHAEKCHI), Takne Kak MHaekc MMBB, PTC, MSCI,
S&P500, DJIA u gpyrue;

- KanuTanmsaumoHHble NHAEKCHI aKLMin (BbICOKOM, CpeaHen U HU3KOM Kanutanausauum);

- OoTpacsieBble MHAEKCHI.

Mpu BoIbOpe MHAEKCA NPENMYLLECTBO OTAAETCA UHAEKCY, pacCYMTbiBAEMOMY OpraHM3aTopoM TOPros, Ha
KOTOpOM obpallaeTcs ueHHas 6ymara. o geno3nTapHbIM pacnnuckam BO3MOXHO MCMO/Ib30BaHMe
PbIHOYHbIX MHAMKATOPOB B OTHOLWEHUM 6a30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa nHAeKca OT/IMHAETCA OT BasltoThl OLLEHMBaeMol LeHHon 6ymarun, pacyeTt
NpOU3BOAUTCH C YHYETOM KYpPCOBOW pasHWULbl MO Kypcy, onpeaensieMoMy B COOTBETCTBMU C lMNpaBuiamu
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB. (34eCb BCerga nydwe npMMeHaTb 6UpxxeBor Kypc, He Kypc
Lb)

P1’= PO’ * (E(Rp) + 1)

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

Rm = P1/P0 -1

rae:

P1’ - cnpaBeanuBas CTOMMOCTb OAHOW LieHHoM 6ymaru Ha paTty onpeaeneHns CHA

PO’ - nocnegHAsa onpeAeneHHas crnpaseannsas CTOMMOCTb LeHHON 6ymaru

P1 - 3Ha4YeHMe pbIHOYHOIro MHAMKATOpPa Ha AaTy onpeaeneHma CHA

PO - 3HauyeHMe pbIHOYHOIO MHAMKATOpa Ha AaTy, NpeAwecTByowWwyo gaTte onpeaenenHns CHA

Rf - 6e3puckoBasa cTaBka AOXOAHOCTU, onpeAeneHHas B COOTBETCTBUM CO 3HAaYEHMEM KPUBOM
6eCcKynoHHOM AOXOAHOCTU FOCYAapCTBEHHbIX LEHHbIX 6GyMar Ha uHTepBsasne B 0AMH rof (afibTEPHATUBHO
BO3MOXHO NMPUMEHATb UHAMKATUBHYIO B3BELWEHHYIO CTaBKY OAHOAHEBHbIX pybneBbiX KpeanTos
(aeno3nToB) Ha ycnoBuax «overnight» RUONIA)

B - koadpdumumeHT "6eTa", pacCUMTaHHbLIA NO UIMEHEHUSAM LEeH (3HAYeHWUN) PbIHOYHOIro MHAMKATOpa U
M3MEHEHUSAM LeHbl UeHHor 6yMaru. [nsa pacyeta KoadpduumeHTa B MCnonb3yTcsa 3HaYeHus,
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onpezgeneHHble He 6onee 4yem 3a 45 paboumnx gHen

a - koapdbuumeHT "anbda", paccuMTaHHbIA MO N3MEHEHMAM LeH (3Ha4YeHM) PbIHOYHOIo MHAMKaTopa U
M3MEHEeHUAM LeHbl ueHHol 6yMaru. [Ansa pacyeta KoadpduumeHTa a NCnonb3ylTCsa 3HaYeHus,
onpeneneHHble He 6onee 4yeM 3a 45 pabounx gHen

MpumeHeHMe a — ko3 durUMeHTa B AaHHOM pacyeTe He ABnseTca oba3aTesibHbIM.

[Ons oueHKn cnpaBeasiMBoi CTOMMOCTU K 3Ha4YeHUo P1’ NpMMeHSaTCa KOppPeKTUPOBOYHbIE
KO3 PrLUNEeHTbI, 3aBUCALLME OT CTENEHN HEAKTUBHOCTU PbIHKA.

Mpy OTCYTCTBMM TOProB Mo LEHHOM byMare B TeUEeHUe:

- nocneaHux Tpex paboumx gHen npumeHsieTcs KoadduumeHT 3 gnanasona 0,99 - 0,98

- nocneaHmnx nNatn paboumx gHen NnpuMeHseTca KoaddnuneHT ns gumanasoHa 0,97 - 0,96

- NoCNeAHnX AecsaTn pabouunx aHen npuMeHseTcsa KoadhduumeHT ns gnanasoda 0,95 - 0,94

Ana o6nuraumnii pocCMMCKNX SMUTEHTOB B Nopsaake ybbiBaHUA npuopurteTa:
a) ueHa, paccumtaHHaa HKO AO HP[ no metoanke HOA

b) mogenb oueHkn ana UeHHbIX ByMar, HOMMHUPOBAHHbLIX B pybnsax
AnbTepHaTUBHaA MoAaenb onpepesnieHUs cnpaBef/IMBo pacyéTHOW CTOMMOCTM Ans

POCCUACKUNX [OJIrOBbIX LIEHHbIX 6yMar, HOMMHUPOBAHHbIX B Py6asax

1. Ana onpeaeneHust crnpaBeasiIMBoOA CTOMMOCTM WCMOSb3YyEeTCS MOAENb MPUBEAEHHOW CTOMMOCTMU
6yAyLmnX AEHEXHbIX MOTOKOB.

2. lMpuBeaeHHas CTOMMOCTb 6yAylMX AEHEXHbIX MOTOKOB AnA  AOAroBOM  LEeHHoW 6ymaru
pacCUYMUTLIBAETCS C YYETOM ClEAYIOLLEro:

2.1. TMpu cdopmmpoBaHun rpadmka Oyaylwimx AeHEXHbIX MOTOKOB Y4YUTbIBAOTCA BCE AEHEeXHble
MOTOKM B MOraweHme OCHOBHOrO AoJiIra M KYMNOHHOro Aoxoda C AaTbl onpeaeseHus
CnpaBeanMBON CTOMMOCTM (He BK/IOYas) A0 HaMMeHblleln 13 gaTt (Bk4das):

= pata odepTbl, 6Amkanwasg K gate onpegeneHus cnpasensiMmBon CTOMMOCTH;
= [AaTa NoJIHOro noraweHunsa, NnpeaycMoTpeHHada ycnoBnusaMum BbolnycCkKa.

[eHexHble NOTOKM, BKUas KyMNOHHbIN A0X04, pacCUMUTLIBAIOTCA B COOTBETCTBUM C YCII0BUSIMU
BbIMyckKa.

Ons AonroBbIX LEeHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE CTAaBKW HE onpeaeneHbl Ha BeCb CPOK,
CYMMbl 6yAyLUMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa, paccymTbiBaloTCs
ncxoas M3 nocnegHen onpegeneHHom craBku (MpUM 3TOM MNPOLEHTHbIE CTaBKM CUMUTalOTCSA
YCTAHOB/IEHHbIMWU C AaTbl Ha4asia COOTBETCTBYHOLLEro UM KYNOHHOIro nepuoaa).
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Ons pgonroebiX UEHHbIX 6ymar ¢ MHAEKCUMPYEMbIM HOMWHANMOM B LUeNnax pacdyeta byayuwero
AEHeXHOro notoka (B TOM uMcne pacyeta CyMMbl KYNMOHHOMo A0X04a) HOMMUHabHas CTOMMOCTb
NMPUHMMAETCA paBHOM HOMUHANbLHOM CTOMMOCTM Ha [AaTy onpeaeneHus CcnpaBeanmeomn
CTOMMOCTWU.

2.2. Toa paTov AeHEeXHOoro NoToKa NOHUMAeTcs:

=  [aTbl OKOHYAHWUA KYMOHHbLIX MEPMOAOB, MO 3aBEPLUEHMM KOTOPbIX B COOTBETCTBUU C
YCNOBMAMW  BbINYCKAa OCYLIECTBMAAIOTCA BbIMAaTbl  KYMOHHOrO Aoxoga W (ecnu
npeaycMOTPEHO) YacTUYHOE noralleHne OCHOBHOro A0/ra;

= faTa, yKkasaHHasa B n.2.1.

2.3. CTaBka AWCKOHTUpPOBaAHMA O6yAylMX [AEHEXHbIX MOTOKOB OMpeAensercs Ha Kaxayl aaTy
onpeneneHus cnpaBeasiMBoii CTOUMOCTH.

2.4.CTtaBKa ANCKOHTMPOBaHUA ByAylWNX AEHEXHbIX MOTOKOB MPUHMMaeTCs paBHOW CTaBKe KPUBOW
6eckynoHHOM goxoaHocTn (aanee - G-kpubas, Ctaska Kb/l), cCKOppeKTUpOBAHHOW Ha BESIMYUNHY
KpeauTHOro crpeaa.

Craska KB/[] paccuuTbiBaeTcs Ha AaTy onpeaeneHunst cnpaBeasiMBoi CTOMMOCTU LileHHOM 6ymarn B
TOYKE, COOTBETCTBYHOLENH CpeaHEB3BELWEHHOMY CPOKy noraweHus (ans ueHHblx 6ymar,
YCNOBUSIMU BbIMyCKa KOTOPbIX HE MpeAyCMOTPEeHO YaCTUYHOe noraweHme OCHOBHOro Jojira — B
TOouke, onpegeneHHonW B cooTBeTcTBMM C n.2.1). CraBka KBJ[ paccuutbiBaetca 6e3
NPOMEXYTOUHbIX OKPYINEHMA C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaTon (B MNPOLEHTHOM
BblpaxXxeHun).

B pacueTe ncnonb3yroTcs:

= MeToamka pacyéta KpuBOM 6BECKYMOHHON AO0XOAHOCTU FOCyAapCTBEHHbIX obnurauunn,
onpeaeneHHass MoCKOBCKOM 6upxen;

=  [AMHaMuyeckme napameTpbl G-KpUBOM MO COCTOSIHUIO Ha KaXAabli TOProBbiil A€Hb,
nybnmkyemblie Ha oduuManbHOM carTe MOCKOBCKON BMPXKN.

KpeauTHbIM cnpes paccuynTbiBaeTcs B COOTBETCTBUM C M. 3 (3@ MCK/IIOYEHMEM TOCYAapPCTBEHHbIX
LEeHHbIX 6ymar PO, K KOTOpPbIM KpeAUTHbIN Cripes He MPUMEHSETCs).

B pacueTe ncnonb3ytoTcs:

= 3HadyeHus OGupxesBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeaeneHus CrnpaBeannmBon CTOMMOCTM, nybnuvkyemble Ha
odunumanbHOM carite MOCKOBCKON BUPXN;

= CcBeaeHumnda o peﬁTMHI’aX adKTuBoOB W 3SMUTEHTOB, aKTyaJlbHblE€ Ha AaTy onpeageneHuna
CI'IpaBeD,}'IVIBOI‘/JI CTOMMOCTU, NPNUCBOEHHbIE peVITMHFOBbIMM areHTCcrBamMu,
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»  CpeaHeB3BeLLEHHbI CPOK A0 MoralleHunsi/odepTbl — B3BELWEHHbIN M0 rpacmKy noraweHms
HOMWHana obnmraumMm CpoK A0 MoraleHus B roaax, pacCunTbiBaeMblii no dopmyne:

Z(CFL- X (t; — 1)/365)
i=1

Foe:

CFi — yactM4yHoe (unm NonHoe) noraweHne HoMuHana B % OT HOMWHanNa;

ti - paTa yacTmyHoro (MAM NOJSIHOro) NoraleHns HOMUHana;

T — [AaTa OLUEHKMU.

B cnyuae, ecnm BbiNyCKOM He NpeayCMOTPeHa YacTuyHas aMmopTusaumnsa Tena HoOMMHana obnuraumm, To
cpefHeB3BELIEeHHbI CPOK A0 noraweHusi/odbepTbl paBeH Nepnoay OT AaThbl OLeHKM 40 Hanbonee
paHHelr M3 AaaTbl NoraweHuns nnu gatel odepTbl Mo 06anraunm, ykasaHHOM B pelleHnn O BbiMyCKe.

B cnyyae, ecnn gata oueHKM COBNadaeT C AaTon odepThbl, TO pacyeT cpeaHEB3BELIEHHOr0 CpoKa
Npou3BOAUTCS OT AaTbl OLLEHKN A0 Hanbonee paHHeln M3 AaTbl NoraweHns unn gatbl opepThl,
cneayloLler 3a AaTON OLLEHKW.

lMpn NporpaMMHOM pacuyeTe cpeAHEB3BELIEHHOro CpoKa A0 MoralleHns NpoMeXyTOoYHble OKPYI/IeHUs He
Nnpon3BoAATCS. 3HayYeHMe cpeHeB3BELIEHHOro CpoKa A0 NoralleHns BblpaxaeTcsa B rogax, okpyrnsercs
00 4 3HaKoB nocne 3ansaTon.

2.5. TlpuBeneHHast CTOMMOCTb ByAyLUIMX AEHEXHbIX MOTOKOB pacCYMTbiBAaeTCs B BajloTe HOMUHanNa
no copmyne (6e3 NPOMEXYTOUYHbIX OKPYIr/IeHWNI):
J

DCF = (1 + Y)(Dn—[laTa)/365

n=1

roe:
Pn - cymma 6yayuiero geHexHoro rnotoka (B BantoTe o6s3aTtenbCTBa);
Dn - paTta geHexXHoro noToka;
Y - cTaBKa AUCKOHTUPOBaHUS;
[aTta - paTa onpegeneHus cnpasBeasiMBON CTOMMOCTH;
j — KOIMYeCTBO AeHEeXHbIX MOTOKOB;
N — NOPSAKOBbLIA HOMEP AEHEXHOro NoToka C AaTbl onpeaeneHus cnpaBeasiuBon CTOMMOCTMY.
3Ha4veHne DCF paccunTbiBAaE€TCA C TOYHOCTbIO A0 4 3HAKOB NOCse 3ansaTon.
Cnpaseanueas CTOMMOCTb LEHHOM ByMarn npmsHaeTcs paBHOMN:
CC = OKPYII((DCF- KynoH)*Konnuyectso*;2)+OKPYI1(KynoH*Konnuectso*;2)
loe:
CC - cnpaseannBas CTOMMOCTb LeHHOW bymaru;
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DCF - 3Ha4eHue, pacCyUnUTaHHOEe B COOTBETCTBUM C N.2;

KosmnyecTBo — KONMYECTBO LEeHHOM byMaru Ha aaTty onpeneneHns cnpaBeasMBon CTOMMOCTH;
KyroH — HakKonneHHbIM KYNOHHbIN Aoxo4 (BKato4vas ynaayeHHbln), CpOK noraweHns KoToporo He
HacTynun Ha gaTty onpeaeneHus cnpaBeasimBon CTOMMOCTH;

[0 paTbl MOMHOro noraleHus A0SrOBOM LeHHo 6ymarn, npeaycMOTpeHHOM YCNoBMSMWU BbiNycCcka, B
pacyeT ee cnpaBeasIMBON CTOMMOCTM HE BKIIOYALOTCS:

* CYMMbl YaCTMYHOrO MOralleHWss OCHOBHOrO Aofra - C AaTbl YacTUYHOrO MOraleHus,
nNpeaycMOTPEHHOM YCNOBUSAMU BbIMyCKa;

" CYMMbl KYNOHHOIo Aoxoaa — C AaTbl OKOHYaHUA COOTBETCTBYIOLWEN0 KyYynoHHOro nepuoaa.

3. Onsa uenen pacyeta KpeauTHOro crnpeaa OCYLECTBSAETCA cfeaylolas nocneaoBaTesbHOCTb
ONENCTBUN:

* B 3aBMCMMOCTW OT HalM4yns UAN OTCYTCTBUS KPEeAUTHOro perTUHra y BbiMycKa AONTroBOM
LEeHHOM 6yMarn (KpeAuTHbIVM PerTUMHI B BasiloTe HOMMHAMa), SMUTEHTa WM MopyuuTens
AONroBon LeHHon bymaru, gonrosas LeHHas 6ymaraM MoxeT 6bITb OTHECEeHa K OAHON U3
Tpex pernTUHIOBbIX rpynn;

= MeAMaHHOEe 3Ha4YeHMe KpeaUTHOro cripeaa Afns AOSroBOW LEHHOM 6yMarn nmpuHUMarTCs
paBHbIMW COOTBETCTBYHOLLMM 3HAYEHUSIM KPEAUTHbIX CApPeAoB, pacCYMTaHHbIM Ans
PENTUHIOBOW FPynnbl, K KOTOPOM OTHeceHa ueHHasa bymara.

» KpeauTHblii crnipen ANS PeWTUMHIOBbIX TPyMn pacCYMTbIBAeTCS Ha AaTy onpeaeneHus
CnpaBeanvMBoOi  CTOMMOCTW, Ha OCHOBAHWM  [AaHHbIX  O6/IMFaUMOHHbLIX  WMHAEKCOB
pacKpbiBaeMbIXx MOCKOBCKOM BMpXK Mo UToram Kaxzaoro TOproBoro AHs. Mpu BbIYUCIEHUN
KpeAWTHOro cnpefa Ha faTy onpefeneHus CrnpaBeasvBOM CTOMMOCTM WMCMOJb3yeTcs
MeAMaHHOe 3HaYyeHWe KpeauTHOro cnpefa 3a nocneaHue 20 TOProBbixX AHEN (<= AaThbl
onpeaeneHuns cnpaBeasiMBoi CTOMMOCTH).

3.1. Topsaok onpeaeneHuns NpMHaANEXHOCTU A0NrOBOMN LieHHOM 6yMarM K peMTUHroBOM rpynne

OnpepeneHve MpPUHAAJIEXHOCTU AOSITOBOM LLeHHOW 6yMaru K pemTUMHIroBOM rpynne BbIMNOJSIHAETCS Ha
OCHOBAHWM AaHHbIX BEAYLUNX PEATUHIOBbIX areHTCTB B COOTBETCTBMM ¢ Tabnuuen 1.

Ta6nuuya 1. ConocraBJsieHUe WKaJ PENTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA 3kcnepT PeiTnHroBas
PA MexxayHapoaHasa | MexkayHapoaHasi | MexxayHapopaHas rpynna
wkana wKana wKana
Baal BBB+ BBB+ PeiTUHroBas
Baa2 BBB BBB rpynna I
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AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | "UAE Bal BB+ .
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ 2 BB BB
ruA,
A (RU), ruA-, Ba3 BB- BB-
BBB+(RU) | ruBB+
BBB(RU),
BBB-(RU) | MUBBB B1 B+ B+
ruBBB-, PeiiTuHrosas
BB+ (RU) rUBB+ B2 B B sl
BB(RU), ) _
BB-(RU) | PP =5 B B
Bonee HU3KWUN PENTUHT / PEATUHI OTCYTCTBYET PeiiTuHrosas
rpynna III

Mpwn HanMuMM y 4ONTOBOWM LLeHHOW ByMaru, ee asMUTEHTa UM NOPYYUTENS HECKOJIbBKUX PENTUHIOB,

BblbMpaeTcss HaMbOAbLLNI U3 NMEKLLMXCS aKTyaslbHbIX KPeAUTHbIX PENTUHIOB.

K peiTuHrosoi rpynne III 0OTHOCSATCS AONTOBble LEeHHble ByMaru, KoTopble He MOryT 6biTb OTHECEHb! K

penTuHrosbiM rpynnam I, II, B T.4. B ciy4yae ecnv KpeaAnTHbIX PENTUHI LEeHHOM bymare (3MUTEHTY,
NOPYYUTESIO) HE MPUCBOEH HU OAHUM U3 YKa3aHHbIX B Tabnnue MexayHapOAHbIX U HAaLWOHAsbHbIX

PENTUHIOBbIX areHTCTB.

3.2. [llopspok onpeaeneHns KpeaumTHOro cnpeja.

PacueTr KpeAWTHOro cripefa BbIMOJHSAETCA ANS KaXAOW PEUTMHIOBOW rpynnbl UCXOAS M3 3HAYEHUN
MeAMaHHbIX KpeAUTHbIX CMpeAoB COOTBETCTBYHOLLEN PEATUHIOBON rpynnbl

KoadhduumeHT 1,5 onpeaensieTcs B HaCTosILLEN METOAMKE HA OCHOBAHWMW 3KCMEPTHOro cyxaeHus YK.

PeiTnHrosas rpynna I

MeanaHa
Seri™

PeiiTuHrosas rpynna II
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MeanaHa
Spri™

PenTtuHrosasa rpynna III

MeanaHa
1,5*Spri™

3.3.Mopsaok onpeaeneHvs KpeauTHOro cnpeaa Ans pemTUHIOBbIX rpynmn.

Ons pacyeTta 3HayeHMs KpeaMTHOro cripega COOTBETCTBYHLIEN PEWTUHIOBOW TPynmnbl MCMONb3YHOTCA
3HaYeHUs AOXOAHOCTU CleayroWwnx NHAEKCOB MOCKOBCKOM 6MPXU, pacKkpbiBAaeMbIX MO UTOraM Ka)kaoro
ToproBoro AHsA. YK MOXeT ncnosb3oBaTb MHble KO3IDMUUMEHTbl U WHble WMHAEKCHbI (COMOCTaBUMblE
nuaekcel CBONDS) nyTeM naMeHeHMs HacTosiwen MeTOaMKW.

a.MlHaekc KopnopaTtuBHbIX obnnrauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HauveHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.MHAaekc kopnopaTuBHbiX obnurauuni (1-3 roga, BB- < penTuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApXxuMB 3Ha4yeHu - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.MHpekc kopnopaTuBHbIX obnuraumin (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3Ha4deHun - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHaekc rocypapcTtBeHHbiX obnuraunii (1-3 roga)

Tukep - RUGBITR3Y

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

ApXuMB 3Ha4yeHul - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa kKpeaAUTHOro cnpeia Ans peNTUHIOBbLIX MPYNMN OCYLECTBASAETCS MO cneayowmM hopmynam:
PenTtuHrosas rpynna I:

PaccumnTbiBaeTCcs KpeaAuTHbIN criped Serr 3a Kaxabl 13 20 nocnegHUX TOProBbiX AHEN:
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Spri = (Sbbb + Sbb)/2
roe:
Sbbb = (YRucBITRBBB3Y - YRUGBITR3Y)*100
Sbb = (YRruceiTrRBB3Y = YRUGBITR3Y)*100
S - 3HauyeHus crnpena, paccunMTaHHble B NMPOLEHTHbIX MYyHKTaxX;
Y - 3HayeHusa AOXOAHOCTUN COOTBETCTBYHOLWNX MHOEKCOB, paCKpbITblE MockoBckom 6Mp)Keﬁ.
PaccuntbiBaeTca MeaAnaHHOE 3HayeHune KpeaumTHOro cnpepa Seri[] 3a nocnegHue 20 TOProebIX ,D,Heﬁ
(MegmaHa n3 nosydeHHoro psaa Seri).

Mpn pacyeTe MeaANMaAHHOIO 3Ha4YeHUs KpeauTHOro cnpeaa Seril] MPOMEXYTOYHbIE OKPYTNEHNS 3HAYEHUN
Sbbb, Sbb, Spri He npousBoasaTcsa. [losyyeHHoOe MeAMaHHOE 3HadYeHuMe KpeauTHOro cnpega
Seril] okpyrnsieTca no npaBwiaM MaTeMaTU4YeCKOro OKPYrieHus A0 Lenoro 3Ha4vyeHus MpOLEeHTHbIX
MYHKTOB.

PevTtuHrosas rpynna II

PaccunTbiBaeTCcs KpeaAUTHbIN cripea Serix 3@ Kaxabin U3 20 nocneaHnx TOProBbIX AHEN:

Spri1 = (YruceiTrB3Y - YRUGBITR3Y)*100
PaccunTbiBaeTca MegmMaHHoe 3HavyeHue KpeauTHoro crnpega Seri[] 3a nocnegHue 20 TOProBbIX gHEN
(MeamaHa n3 nosydeHHoro psiaa Seri).
Mpw pacyeTe 3Ha4YeHUss MeOMaHHOro KpeanTHoro cnpega Seriil] NpoMeXyTouHble OKPYI/IEHUSI 3HAaYEHUN
Serir HEe Npon3BoasTcs. MNonydyeHHoe MeaMaHHOe 3HavyeHue KpeauTHoro cnpega Serizl] OKpyrnsiercs rno
npasuiaM MaTeMaTUYECKOrO OKPYrAeHUs A0 Lenoro 3HadeHns NpoueHTHbIX MYHKTOB.

PenTtuHrosas rpynna III

PaccumnTbiBaeTCcs KpeauTHbI cnpes Serw 3@ Kaxablii n3 20 Noc/ieaHUX TOProBbiX AHEN:

Sprwu=1,5 * Spru

PaccunTbiBaeTca MeamaHHoe 3HadeHue KpeauTtHoro cnpega Serml] 3a nocnegHmne 20 TOproBbIX AHeN
(MegmaHa 13 nosydeHHoro psaa Serw).

Mpw pacyeTe 3Ha4YeHMss MeaMaHHOro KpeamTHoro cnpeaa Serirrtl] NMPOMEXYTOYHbIE OKPYI/1IeHMS 3Ha4YeHUN
Seri;, Seriz He npousBoasaTcsa. [lonyyeHHoe MeauaHHoOe 3HaydyeHne KpeauTHoro cnpesa Sermnl]
OKpYyrAsieTcs no rnpasujaMm MateMaTU4yecKoro OKpyrjeHus A0 Leaoro 3Ha4yeHus NMpoLEeHTHbIX MYHKTOB.

Mpu OTCYTCTBMM HEO6XOAMMbIX AaHHbIX AN pacyeTa CTOMMOCTM, CNpaBeasvBas OLueHKa onpeaenseTcs
Ha 3-M ypOBHE OLIEHKM.
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Ana o6nuraumii MHOCTPaHHbIX 3MUTEHTOB:

Ons onpepeneHuss cnpaBeasMBOM CTOMMOCTM, WCNOJb3YIOTCA Habniogaemble uUeHbl aKTUBHOMO
BHEOMPXXEBOro pbiHKa, BbibpaHHble B cieaytoweM nopsake (ybbiBaHua npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMass MH(POPMaUMOHHOMN CUCTEMOW
(Bloomberg) Ha aaTy onpeneneHunsa CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaeMas MH@OpMauUMOHHOW cuctemon "Bnymbepr"
(Bloomberg) Ha aaTty onpegeneHunsa CHA.

"Bnymbepr"

Oo6nuraumsa BHELHUNX
06nMraunMoHHbIX 3aMMOB
Poccuiickon ®epepaunm

Jonroeas LeHHaa 6ymara
MHOCTPAaHHbIX rocyaapcrs

EBpoobnuraums
WHOCTPAHHOIO 3MUTEHTA,
ponroeas ueHHas bymara
WHOCTPaHHOIro
rocyaapcrBa

LleHHas
MeXAyHapoaHOWM
¢dbunHaHcoBoOM
opraHusaumm

bymara

[Ona onpepeneHvs crnpaBeannBOi CTOMMOCTM, WCMOAb3YOTCA Habniopaemble LeHbl aKTUBHOIO
BHebUp>xeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (ybbiBaHnsa npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemMas WHdoOpMauMOHHOM cuctemon "bnymbepr"
(Bloomberg) Ha aaTty onpeaeneHunsa CHA;
b) wuena BVAL (Bloomberg Valuation), packpbiBaemMast MHGoOpMaunoHHOW cuctemon "bBnymbepr"
(Bloomberg) Ha paTy onpeaenenunsa CHA.
Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, ANS UEHHOW 6yMaru npuMmeHseTcs
CTOMMOCTM LeHHbIX bymar.

3-1 ypoBEHb OLEHKM

NHBECTMUMOHHbIE
POCCUICKMX
MHBECTULUUNOHHDbIX
¢doHaoB, MnoTeyHble
cepTudUKaThbl yyacTus

nawu
naeBblX

[na onpeneneHus cnpaseasiMBOM CTOMMOCTM UCMOJIb3YETCS pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukaTta yvactusa), onpeaesieHHas B COOTBETCTBMW C HOPMATUBHbLIMM MpPaBOBbIMM aKTaMW Ha
naty onpepenenns CHA n packpbiTas / npeaoctaB/eHHas ynpasnstouwen komnanven NMUO (mnotevyHoro
NOKPbITUSA).

B cnyyae OTCyTCTBMSI pacKpbITbiX YNpaBstowen KOMMaHWer AaHHbIX O PacY4eTHOW CTOMMOCTM,
npuMeHsieTcs 3-i ypoOBEHb OLLEHKMN.
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[eno3sntapHas pacnucka

[ns onpeneneHns cnpaBeasiMBoON CTOMMOCTU MCMOJIb3YeTCsl pacdeTHast CTOMMOCTb LieHHOoM 6yMaru,
Ha KOTOPYK BblAaHa [Jeno3uTapHasl pacnucka, onpedefieHHass Mo  anroputMy onpeaeneHus
CrpaBef/IMBON CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHS, yKasaHHbIX B HacToswmx [MpaBunax
onpegeneHuss CYA, c ydyeToM KOJIMYECTBA LEHHbIX 6yMmar, nmpaBa Ha KOTOpble MOATBEPXAAET OAHa
Jeno3nTapHasl pacrnucka.

Mogesnn oyeHKu CTOMMOCTU LJ€HHbIX 6yMar, AJ15 KOTOPbIX HE Ooripedesisaercs aKTUBHbIN PBbIHOK U OTCYTCTBYIOT Habsrogaemblie AaHHbIE

(3-vi ypoBeHb)

LleHHbIe 6ymarn

Mopsigok onpegeneHns cripaBeasINMBoA CTOMMOCTH

[eno3unTHbIN cepTudmkaT

Ons onpepeneHuns cnpaBeanvMBON CTOMMOCTW, WCMNOSb3YyeTCs METOA onpeneseHus CnpaBeasivBol
CTOMMOCTU, NPUHSATBIN ANs AEHEXHbIX cpeAcTB BO Bkaagax (MpuaoxeHue 9).

LleHHas bymara
POCCUACKUX SMUTEHTOB U
LeHHas bymara
MHOCTPaHHbIX SMUTEHTOB

[ns oLeHKM NCNONb3YyeTCst CTOMMOCTb, OMPeaesieEHHY0 OLEHLLMKOM N0 COCTOSIHUIO Ha AaTy He paHee
6 (LWecTtb) MecsaueB no aatbl onpeaeneHus CYHA mn coctaBneHHoro He nosaHee 6 (Llectb) Mecsaues Ao
AaTbl onpeaeneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTMWN.

Mogenn olyeHKN CTOMMOCTH LI€HHbIX 6yMar, rno KoTopbIM OrpeaeseH aHaa0rmyHblA aKkTus

LleHHble 6yMarn

lMopsigok onpegeneHnss cnpaBel/INBoO CTOMMOCTH

LileHHas 6ymara aBnseTtcs
JOMOSTHUTENbHbIM

ONns oueHKU LeHHOWM 6YMaI'l4 MCNOJIb3YETCA LE€Ha BblMyCKa (aHaJ'IOI'VI‘-IHOI'O aKTMBa), Mo OTHOLWIEHUIO
K KOTOpOMY OaHHbIN BbIMNYCK AABNSIETCA AOMNONHUTENbHbLIM, onpeaeneHHas, Ha aaty onpeaeneHus CHA B

BbIMYyCKOM COOTBETCTBMW C MOLESISIM OLLeHKN CTOMMOCTM LieHHbIX 6yMar, Ans KOTOpbIX onpeaeneH akTUBHbIN PbIHOK.
CnpaBeanueasi CTOMMOCTb oOnpeensieTcas COrlacHoO 3TOMY MNOPSAKY A0 BO3HUKHOBEHWUS

cnpaBeasiMBoOM CTOMMOCTUM LieHHON 6yMaru, SBNsoLWencs AoNnOoAHUTEbHbIM BbliMYCKOM.
LleHHas bymara, 0N oueHKW ueHHon B6ymaru, UCNonb3yeTcs LeHa UMCXOAHOM LeHHon bymaru, onpegeneHHas Ha
nony4yeHHas B | AaTy onpeneneHns CHA B COOTBETCTBMM C MOAENSAMM OLLEHKM CTOMMOCTM LEeHHbIX bymar, Ans KOTOpbIX

pe3ysibTaTe KOHBepTauum
B Hee [Jpyronl LEHHON
bymaru (ncxonHom
LueHHon bymarn)

onpefeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAsA C YYETOM KO3 dULIMEHTa KOHBEPTALUMN.

Ecnv HeBO3MOXHO ONpeaeMTb B COOTBETCTBMM C MOAENAMU OLEHKU CTOMMOCTU LEHHbIX ByMar, Ans
KOTOpbIX OnpefefnieH akTUBHbIA PbIHOK LieHy MCXOAHOW LeHHoW 6yMaru Ha aaTty onpegeneHus CYA,
NCNoNb3yeTca CnpaBeannMBas CTOMMOCTb WCXOAHOM LEHHOM 6yMaru, onpefeneHHas Ha AaaTty
KOHBEpPTaLMKN, CKOPPEKTMPOBAHHASA C yYETOM KO3 dUUMEHTA KOHBEPTALMM.
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CnpaBepsimBass CTOMMOCTb OMpeaenseTrcs COorflacHo 3TOMy TMOpPSAAKY A0 BO3HMKHOBEHMUS
CnpaBeasIMBON CTOMMOCTU LLeHHON 6yMarm nosly4YeHHoW B pe3ybTaTe KOHBepTaunm B Hee ApYyron LeHHOM
bymaru (MCxoaHOM LeHHOoM 6yMmarn).

e OUEHOYHOM CTOMMOCTbIO akuuh ¢ 6onbwen (MeHblek) HOMUHANBHOW CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTtate KOHBepTauum B  HUX  WUCXOAHbIX  aKuUWi, aBNAeTCa  OueHO4YHas  CTOMMOCTb
KOHBEPTMPOBaHHbIX B HUX aKLUMWN.

e OUEHOYHOM CTOMMOCTbIO aKUMi TOW >Xe Kateropum (Tuna) C MHbIMM NpaBaMu, MNPU3HAHHbLIX B
pe3ynbTate KOHBepTaUuMM B HUX  WUCXOAHbIX  aKUUW, SIBASETCS  OLEHOYHass  CTOMMOCTb
KOHBEPTMPOBaHHbIX aKLNA.

e OLEHOYHOWM CTOMMOCTbIO aKLMN, MPU3HAHHbBIX B pe3y/ibTaTe KOHBepTaumu npu ApobaeHnmn NcxonHbIX
aKUWUI, SBMSIETCA OLlEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX akuui, AeneHHas Ha KoadpduumeHT
apobnenus.

e OLEHOYHOM CTOMMOCTBbIO aKUWI, MPU3HAHHbIX B pe3ysibTaTe KOHBEpTauuu Mpu KoHcoNMAaauum
MCXOOHbIX aKUWI, SIBNSETCA OLEeHOYHash CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWNA, YMHOXEHHas Ha
K03 hMUNEHT KOHCONMAALMN.

e OLEHOYHOM CTOMMOCTbIO aKuMih unam obnurauMii HOBOMO BbiMyCKa, MPU3HAHHbIX B pe3ysibTaTe
KOHBepTauMn B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX byMmar, saBnseTcs oueHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6ymar, aeneHHas Ha KOM4yecTBO akuui (obnurauum), B KOTOpOE
KOHBepTMpOBaHa ofHa KOHBepTMpyeMas LeHHas bymara.

e OLEHOYHOM CTOMMOCTbIO @KU, MPU3HAHHbIX B pe3ysibTaTe KOHBEPTALMN B HUX MCXOAHbIX aKuuii npm
peopraHusauum B GopMe CIUSHUS, SBSETCS OLEeHOYHasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX
6yMar, yMHOXeHHast Ha Ko dULUNEHT KOHBEpTaLmu.

e OLEHOYHOM CTOMMOCTbIO @KL BHOBb CO34AHHOM0 B pe3yfibTate peopraHmsaummn B hopme pasaeneHums
WX BblAESIEHUS aKUMOHEPHOro obuiecTBa, NpM3HaHHbIX B pe3ysibTaTe KOHBepTauMm B HUX MCXOLHbIX
aKUMN, SIBNSETCS OLEeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMW, AefneHHas Ha KoadhduuneHT
KOHBepTaumn. B cnyudae, ecnun B pe3ynbTaTe pa3fesieHns Uan BblAeNeHus co3aaeTcs ABa uaun bonee
aKUMOHepHbIX obwecTtBa, Ha KO3(PDUUMEHT KOHBepTauuu AennuTCad OueHO4YHass CTOMMOCTb
KOHBEPTMPOBaHHbIX aKLUWIA, YMeHbLUeHHas MponopLUMOoHaabHO A0Jie MMYyLLeCTBa peopraHM30BaHHOMO
aKuMoHepHoro obuiecTtsa, nepeaaHHOro akuuMoHepHoMy obuwecTBy, CO34aHHOMY B pesyfbTaTte
pa3aeneHns unu BblaeneHus.

e OueHO4YHas CTOMMOCTb aKLWiA BHOBb CO34AHHOMO B pe3ynbTaTe peopraHmsaumn B dopMe BblaesieHus
aKuMOHepHOoro obulecTtBa, MNpPU3HAHHbIX B pe3ysbTaTe WX pacnpeneneHus cpeayv akuWMoHepoB
peopraHM30BaHHOIo akLUMOHEPHOro obLecTBa, CHUTAETCSH paBHOW HyJIO.

e OLEHOYHOM CTOMMOCTbIO 06Mraunii HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3ysbTaTe KOHBEPTaUMn B HUX
MCXOAHbIX O6nuraunm npu peopraHmsauum 3MUTEHTa Takux obnurauumii, aBASETCS oOueHouYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 06aMraumi.
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NMpuno>xeHnue 4

MepeueHb AOCTYNHbIX U HabnopgaeMbix
6uprkeBbIX NIOWAAO0K

AocrynHbie n Habnogaembie 6upirxkeBbie nowagKku

Bbi6paTtp
BepHoe,
nocrasne X

Ny6nnyHoe akunoHepHoe obuectso "Mockosckas bupxxa MMBB-PTC"

MNy6anyHoe akumMoHepHoe obwecTtBo "CaHkT-MNeTepbyprckas 6upxa"

3akpbiToe akumoHepHoe obuwecTso "CaHkT-lNeTepbyprckas BantoTHas

Bupxa"

XXX

3aKkpbIToe akuMoHepHoe obwecTtBo "®oHgoBas 6upxxa MMBBE"

AdmHckas bupxa

Benopycckasi BantTHo-¢poHaoBas dupxa

Bomberickasn poHaoBas bGupxa

Bypanewutckas poHgoBas dupxa

BaplaBckas cpongoBas dupxa

BeHckasi dhoHooBas Gupxa

BeHnuypHas doHpoBasi bupxa TudcIAke (KaHaga)

"oHKOHrcKas poHgoBas bupxa

EBpoHekcT AMcTepaam

EBpoHekcT Bproccernb

EBpoHekcT JlnccaboH

EBpoHekcT JloHaoH

EBpoHekcT Mapux

WpnaHackasa doHgoBas Gupxa

UTtanbsHckasa doHgoBas bupxa

MoxaHHecOyprckas poHgoBas bupxa

KasaxcTtaHckasi poHgoBas Gupxa

Knnpckas dpoHgoBas bupxa

Kopetickas dpoHaosas bupxa (KenAp3ke) [KOSPI]

Kopeickas dpoHaosas bupxa (KernAp3ke) [KOSDAQ]

( )
( )
Kopetickas dpoHgoBas bupxa (KenAp3ke) [KONEX]
Kopeiickaa doHagoBas 6upxa (KenAp3kce) [K-OTC]

Kblpreiackas ¢ooHgoBas Gupxa

JloHgoHckasa boHaoBas bupxa

JTobnsiHckasa doHgoBasi Gupxa

JTrokcemOyprckasa dpoHgoBas Gupxa

ManbTuiickas doHgoBasi bupxa

MekcurkaHckas doHgoBas bupxa

Hacgak O3m3kc ApmeHus

Hacpak O9m3kc BunbHioc

Hacpgak O9m3ke cnanons

Hacpak OOm3kc KoneHrareH

Hacpak O9m3kec Pura

Hacpak O9m3kc CTokronbm

Hacpoak O9mM3kc XenbCuHKu

HaumoHnanbHasa MHauiickas doHaoBas bupxa

Huito-Mopkckas doraosas Gupxa

Hito-Mopkckas doHaosas Gupxa Apka

Hito-Mopkckas doHaosas Gupxa obnurauui

XXX XK DK XK XXX XX XX XXX DX K XXX X X XX XX X X XXX XX XXX X[ X[ XX [ X
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Ocakckast hoHaoBasi bupxa

Crambynbckas hoHaoBas bupxa

TanBaHbCKasa poHaoBasa bupxka

Tokuiickas dpoHgoBas bupxa

doHpoBas Gupka bapcenoHsbl

doHpoBas Gupxxa bunebao

®oHgoBas bupxa budm 3Ha B¢ Bosecna (bpa3nnus)

doHpoBas 6upka BaneHcuu

doHaoBas bupxa NpeTan (TarBaHb)

doHgoBas bupxa Magpuga

doHpoBas Gupka Hacgak

doHpgoBas Gupxka Ocno

doHpoBas Gupxka CaHTbsro

doHpoBas 6upxa Tenb-Asmsa (Tu3NIc)

doHpoBas Gupxka TOPOHTO

PoHgoBas bupxa nIcIkc (ABcTpanus)

®ongoBas bupxa OH39430kc (HoBas 3enaHamns)

PpaHkdypTCcKas doHgosasa bupxka

Yukarckasa poHgoBas bupxa (Cndnudke)

LLlaHxarickasa dpoHgoBas bupxa

LLisenuapckast poHaoBas bupxa ScANIKC

LLleHxxeHbckasi dhoHaoBas bupxa

XXX XK XXX X XK XXX XXX XX XXX XXX | X | X
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NMpuno>xeHue 5

MeToa npuBeaeHHOW CTOMMOCTHU
6yaywmMx AeHeXXHbIX NOTOKOB

MeToa npMBeAeHHON CTOMMOCTM 6yAyLIMX AleHEe)XHbIX NOTOKOB

NMpuBegeHHass CTOMMOCTb 6y,u,yu.w1x AE€HEXHbIX MOTOKOB pPacCCyYUTbIBAETCA MO

dopmyne:

ul P
PVy= ———
; 1+ r)D,,/365

PV - cnpaBeanmBas CTOMMOCTb akTuBa (06s3aTenbCcTea);
N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl NoraweHus aktuea (ob6s3aTenbcTsa),

HauuMHasa c gatbl onpeneneHna CHA;

P - cymma n-oro geHexHoro notoka (NpoueHTbl U OCHOBHasa cymma);

n

N - NOPSIAKOBbI HOMEP AEHEXHOro NoToKa, HauuHasa ¢ AaTbl onpeaenenuns CHA;

D, - konu4yectBOo AHel OT paTbl onpeaeneHuss CHA Ao AaTbl N-0ro AEHEXHOro
noToKa;
r - CTaBKa ONCKOHTUPOBAHNA B MPOLEHTaxX roAo0BbIX, onpeAeneHHas B

COOTBETCTBUU C HacTodAwmmu Npasunamu.

lMopsigok onpeaesneHnss u KOpPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB
e [leHeXxHble MOTOKM, BKKOYAs NPOLUEHTHbIN A0X0A4, pacCUYMTbIBAOTCS B COOTBETCTBUM
C YC/I0BMSAAMM AOrOBOpa, AATOM AEHEXHOro NoToKa cYMTaeTcss MMHUManbHasa gaTta, B
KOTOPYKO BO3MOXHO MOCTYM/IEHWE [AEHEeXHbIX CpeacTB, COOTBETCTByHLWas aaTe
OKOHYaHMA n-oro nepuoga (3a WCKAKYEHMEM CNy4vyaeB AOCPOYHOrO mnoraweHus
OCHOBHOrO Agosnra).
e [papuK AEHEeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllydyae BHECEHWUS WU3MEHEHW B
AOroBOp, a TakXe B CNy4vyae YaCTUYHOro A4OCPOYHOro noraweHns OCHOBHOrO Aosra.
CraBka AWCKOHTMPOBAHWSA, UCNoNAb3yemas AN8 MeToAa NpuBeAeHHOMW CTOMMOCTMU
6yaylWwMX AeHeXHbIX MOTOKOB, BO3HWMKaeT W3 Habnigaemblx CTAaBOK AOXOAHOCTU MO

conoCtaBnMMbIM dKTnBaM nnn OGFIBaTeJ'IbCTBaM, 06paIJJ,aI'OLL|,VIMCF| Ha PbIHKE.
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CoOTBETCTBEHHO, MpPeAyCMOTPEHHble  AOroBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
OVCKOHTMPYOTCA No HabntogaemMom nnm pacyeTHOM pbIHOYHOM CTaBKe A1 TaKMX YC/I0BHbIX

MOTOKOB AEHEXHbIX CPeACTB (TO eCTb PbIHOYHOWM CTaBKe AOXOAHOCTHN).
lMopsiaok onpeaeneHns CTaBKku ANCKOHTUPOBaHNS
CtaBKa ANCKOHTUPOBAHUSA paBHa:

e CTaBKe, NpeAyCMOTPEHHOW AOrOBOPOM B TeyeHMe MaKCMMasbHOro Cpoka, ecin ee
OTKJIOHEHME OT PbIHOYHOM CTaBKM cocTaBnsieT He 6onee 10 (Odecatb)%;
e PbIHOYHOW, YBENMNYEHHOM (€Ccnu CTaBKa No A0roBopy 6onblie) / yMeHbLIEeHHON (ecnu

CTaBKa no aorosopy MeHblwe) Ha 10 (JecaTtb)%.

CTaBka AMCKOHTUPOBAHUS onpefensgeTcs No COCTOAHUIO Ha AaTy onpeaeneHns CHA,

BK/O4aa.

[laTy nepBOHavanbHOro NpusHaHus akTueBa (06a3aTenbCcTBa);
AaTy Hayana MpUMEHEHUS W3MEHEHMS W [OMNOJIHEHUS B HacTtoswue [paBuna
onpeaeneHuna CYA B 4aCcTu U3MEHEHUS BUAA PbIHOYHOM CTAaBKKU MOC/E NepBOHA4YaNbHOIro

npu3HaHua aktnea (obs3aTenbcTea).

AaTty UaMeHEHUA K1l04eBON cTaBkM baHka Poccuu, nocne nepBoHa4asibHOro NpmM3HaHumA.

B kauvecTtBe prHO‘-IHOﬁ CTaBKWM NMpUMEHAETCA:

OnucaHune Bbi6paTtb
BepHoe,
nocraeuB X
KNto4YeBas cTaBka, yctaHosneHHasa baHkoM Poccum X

B cnyyae BHeceHUs U3MEHEHUI U AONOMHEHNI B HacToswue MNpaBunia onpeaeneHuns
CYHA B 4acCTU M3MEeHEeHUs BMAA PbIHOYHOM CTaBkM ANA akTuBoB (06s3aTenbCTB)
NPU3HaHHbIX A0 BCTYMJIEHUA B CWJly U3SMEHEHUM U [OMNOJIHEHUN B Hacrosiume
Mpaswuna onpepenennsa CHA HoBas pblHOYHAsA CTaBKa NPUMEHSIETCA C AaTbl BCTYNNEHUS

B CWUJY U3MEHEHUN 1 AOMNOSIHEHMIW B HacToswme lMpasuna onpeaenennsa CHA.
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Mpuno>xeHune 6

MeToa KOppPEeKTUPOBKM cnpaBeaInBomn
CTOMMOCTM aKTUBa NPV BO3HUKHOBEHUMU
cob6biTusA, Beayuero kK o6ecueHeHuro

MeToa KOppPEeKTUPOBKU cnpaBeA/imuBoi CTOMMOCTM aKTUBA NPU BOSHUKHOBEHUU
co6biTnA, Beayuwero Kk obecueHeHuno

B cnyyae npocpoyku ucnonHeHums obasatenbCTBa AO/DKHMKOM (danee no TeKCTy
NpocpoYKa AO/HKHMKA) NO TakuM BMAaM, Kak aebutopckasi 3a40/1KeHHOCTb, BO3HUKLLAS B
pe3ynbTaTe COBeEpLIEeHUs caenoK ¢ nmywectsom MNMUO®, geHexHble cpeacTBa BO BKiagax,
npasa TpeboBaHMA No KpeamTaM (B T.4. yAOCTOBEPEHHbIE 3aKNaaHbiMK)/3anmMam (BKIoYas
3aMMbl BblAAHHbIE) CyMMa [AEHEeXHOro noToka, onpeaeneHHas B COOTBETCTBUMU C
yCNnoBMAMW A0roBopa, AaTa KOTOPOro paBHa MM MeHee aaTbl onpegenenva CHA (go
dakTnyeckor patbl nnatexa), Aebutopckas 3a40/DKEHHOCTb, BO3HMKLWIAA B CBA3U C
OT3bIBOM JIMUEH3UN Y KpeaUTHOW opraHu3auum (6pokepa), KOppeKTUPYeTCcs MnyTem

YMHOXeHMS Ha KoaddpuumeHT obecueHeHnss B COOTBETCTBMU C Tabnuuein:

OonucaHune Bbi6paTtb
BepHoe,
nocraemnB X
KosgppnyneHnrt | lMpocpoyka ¢ p[artbl ee | lMlepnoa npnMeHeHHUs | | X
obecyeHeHHns1 | MOJIHOro rnoraweHus Kos3ppnyneHta c
AaTtbl ee MOJIHOro
noraweHus
100 % 0o 90 gHen 1 no 90 aeHb
70% oT 91 go 180 gHen € 91 no 180 geHb
50% ot 181 no 365/366 aHewn or 181 po 365/366
aHen
0% 6onee 365/366 gHen 6onee 365/366 aHen
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Mpwuno)xeHue 7

Kpeauntopckas 3ag0/1XKE€HHOCTb

Bupgbl 06s13aTesnibCTB Kpurepun npmsHaHns Kpurepun CnpaBepsnBasi CTOMMOCTb
npexkpaweHus
NMpU3HaHNsA
Kpeautopckas 3aA0/mKEeHHOCTb Mo | e [laTa nepexoaa rnpaBsa
caenkam, no KOTOpbIM HacTynuna COBCTBEHHOCTM Ha  aKTUB
Hanbonee paHHAS AaTa pacyeToB (AeHexHble cpeacTtea) K NMN® HaTa UCMONHEeHUS

OT Nuua, B OTHOLWEHUU
KOTOpOro BO3HUKaeET
KpeauTopckas
3a40/1KEHHOCTb

ob6sazaTtenbcte MN® no
Aoroeopy

KpeauTopckasi 3a40/1KEeHHOCTb Mo
Bbl4aye€ MHBECTUUMOHHbLIX TaeB
Mo

[aTta BKJIOYEHUS [OEHEXHbIX
cpeacts (MHOrO MMyLecTBa),
nepenaHHbIX B onnaty
WHBECTULUMOHHbIX MaesB, B
umywectso MNMNO

[aTta BHeceHus
MPUXOAHOM 3anucum o
Bblaaye

MHBECTULUMOHHBLIX MNaeB
B peecTp NMN® cornacHo
OTYeTYy perucrpartopa

KpeanTtopckas 3aA40/HKEHHOCTb Mo
Bbljaye MWHBECTULMOHHbIX MaeB
MN® npu obMeHe

daTta 3auuncnerHus B NMNO
MMyLLecTsa, NOCTyNMBLUEro B
onnaty obMeHa naes

[aTa BHeceHusa
NPUXOAHOM 3anncu o
BblAauye
WHBECTULMOHHbIX NaeB
B peectp MN® npwu
obmMeHe cornacHo
OTYeTY permcrpaTtopa

Kpeautopckas 3aA0/mKEeHHOCTb Mo
BbiNjJaTe AEHEeXHOM KOMMeHcauuu
npy noraweHun WUHBECTULMOHHbIX
rnaes Mo (nepeuyncneHumn
OEHEeXHbIX cpeacts npu obmeHe
naes)

[aTta BHeceHus pacxonHomn
3anucu o noraweHnm
(cnucaHum npu obmeHe)
MHBECTUUMOHHBLIX naes MNO
COrNlacHO oTyeTy
permcrpaTtopa

[JaTa BbiNnaThbl
(nepeumncnenuns no
06MeHy) CyMMbl
OEHEXHOMN
KOMMeHcauun 3a
WHBECTULMOHHbIE Naun
MN® cornacHo
6aHKOBCKOW BbINUCKE

CnpaBegnmeas CTOMMOCTb
06a3aTenbCTB, BKNOYAETCH B
pacyeTr CHA B pa3mepe ee ocTaTka
Ha paTty onpepenenna CHA. He
OVCKOHTUpYeTCS.
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KpeauTtopckas 3a40J/1’KEHHOCTb
nepes areHTaMm NO  Bblgaue,
rnoralleHuto n obmMeHy
MHBECTUUWMOHHBLIX naes MNoO

[aTta ocyuwecTtBneHus
onepaumu Bblgaun n (nnm)
noraweHus naes B peecTpe
MHBECTUUMOHHBLIX naes MNoO
Mo 3asiBKe areHTa

[aTta nepeuncneHus
CYMMbl
CKMAok/HanbaBok
areHTty ns NMNo
cornacHo 6aHKOBCKOM
BbINMUCKE

Kpeantopckas 3a40/MKEHHOCTb MO
BbiNJaTe  AOXOA0B  Nanwukam
(npaBa Bnajenbues
WHBECTULIMOHHbIX NaeB)

[JaTa BO3HWUKHOBEHMUS
obsaA3aTenbcTBa MO BbIMaTe
agoxoda (B TOM u4ucne paTta
yKasaHHas B coobLleHnn o

BbiMnaTte Aoxoaa no
MHBECTULUMNOHHBLIM MadM B
COOTBETCTBMMU C

nHdopmaumen HKO AO HPA
win  opuumnanbHbIM CalToOM
(opwnumanbHbIM MUCbMOM)
ynpasnsoLwen KOMNaHUn)

[aTa WCMOJIHEHUS
obs3aTtenbCcTB
ynpasnsoowen
KoMMNaHuen,
NoATBEPXAEHHOWN
6aHKOBCKOW BbIMNCKOM
C pacyeTHOro cuyeta
ynpasnstoLwen
kKoMnaHum A.Y. TNO
/oTtyeTtom 6pokepa MNO®
daTta NMKBuaauunmn
ynpasnstoLwen
KOMMaHwuu, corfiacHo
Bbinncke wn3 EMPKOJI
(nnu BbINMUCKMU n3

COOTBETCTBYHOLLENO
YMNOJIHOMOYEHHOI0
opraHa WHOCTPaHHOro
rocynapcrea)

Kpeauntopckas 3a40/1KEHHOCTb | o [laTa Nony4vYeHUs AEHEXHbIX [aTa Bo3BpaTa CyMMbl
nepen ynpassloLENn KOMMaHUEN, CpeacTB OT yrnpasastoLen 3aZ10/1KEHHOCTH
BO3HMKLLIASA B pesynbTaTte KOMMAHUWN COrnacHo ynpasnstowen
MCNo/1b30BaHMS ynpasnsoLuien 6aHKOBCKOW BbINUCKE KOMMaHWM CornacHo
KOMMaHUemn COBCTBEHHbIX 6aHKOBCKOW BbINMUCKE
OEHEeXHbIX CpeacTB ANns BbinjaThbl

OEHEXHOM KOMMeHcauum

Bnagenbuam MHBECTULMOHHbIX

naes NMN® npu norawenunn n (nan)
obMeHe MHBECTUMUMOHHbIX MaeB
nno

Kpeaontopckas 3af0/1KEHHOCTb Mo
ynnarte Hanoros 7] ApYyrux

[aTta BO3HUKHOBEHUSA
obazaTenbCcTBa Mo BbiNaTe
Hasora v (uan)

[Jata nepeuncneHuns
CYMMbl Hanoros
(obs3aTenbHbIX
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ob6s3aTenbHbIX nnartexemn n3

umywectea NMNNoO

obazaTenbHOro nnaTexa,
COrfacHoO HOpMaTUBHbIM
NpaBoBbIM akTaM Poccuiickoi
Qepepaunn n (Mnun) gorosopy

nnaTtexemn) c
pacyeTHoro cyeta NMNoO
cornacHo 6aHKOBCKOM
BbINMCKE

Kpeaoutopckass 3af0/mKeHHOCTb Mo
BO3HaArpaxzaeHusiM ynpasnsowen
KOMMaHuM, cneunanandnpoBaHHOMY
AenosnTtaputo, ayanTopCKOmn
opraHusaumm, OUEeHLWNKY (TOJIbKO
A58 Urnnao/3rnne), vy,
oCyLLecTBASOWEMY BeaeHune
peecTpa BNlajenbues
MHBECTULMOHHBLIX naeB [MMUNO, a
Takxe obs3aTenbcTBaM MNo onsarte
npoymnx pacxonos,
OCYLLECTB/IIEMbIX 3a cyert
umywectea NN® B cooTBeTCTBUMU C
TpeboBaHMAMM AencTByoLero
3aKOHoAaTeNbCTBa

[aTta nonyyeHus AOKYMEHTa,
noaTeepXaatoLiero
BblMNOSIHEHME paboT
(okazaHusa ycnyr) NMA® no
COOTBETCTBYIOLWNM AOroOBOpaM
WUN B COOTBETCTBUM C
npasunamu 4y NNo

[aTta nepeuuncneHud
CYMMbI
BO3HarpaxzaeHuii um
pacxoAoB C pacyeTHOro
cyeta NN cornacHo
6aHKOBCKOW BbIMNUCKE

Kpeautopckasa 3aa0/mKeHHOCTb Mo
Aorosopam apeHbl, Koraa
apeHaaTopoM asnsetca MNoO

[daTta BO3HUKHOBEHUSA
06a3aHHOCTM cornacHo
yCNoBUSM AOrosopa

[aTta nepeuncneHud

CYMMbI C pacyeTHOro
cyeta NN cornacHo
6aHKOBCKOW BbIMNUCKE

KpeanTtopckas 3aA40/KEHHOCTb Mo
caenkam  Kynam - NpoAaxwu
aktmeoB [MN® (3a wucka4YeHneM
CAEeNOK KYMNAM-MPOAAXW LEeHHbIX
6ymar) n nepegada aktneos NN B
apeHay

[aTa nofy4deHus AeHEXHbIX
CpeACTB Ha pacYeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbINUCKe

[laTta BO3HMKHOBEHUA
obsa3atenbcTBa no
caenke cornacHo
ycnosuam ooroeopa

Peseps Ha
BO3HarpaxaeHus

BblNnaTty

Hannuune nopsaka
onpejeneHns pesepsa u
YC/OBUS €ro oTpaxeHus B
obsizaTenbcTBax B
COOTBETCTBUM C HACTOSALUUMMU
[MpaBunamu onpepeneHus
CYA NMno

B paty nosHoro
MCNONb30BaHUS
pe3epBa Ha BbINnaTy
BO3HarpaxjeHus

Mo oKOH4YaHUKU
OTUEeTHOro roza nocne
BOCCTaHOB/1IEHUS

CnpaBegnunBas CTOMMOCTb
ob6s3aTenbCTB, BK/ItOYaeTcs B
pacuyeTt CYA B cymme,

onpeneneHHoOMm B COOTBETCTBUU C
Mpunoxennem 2
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HeMcrnosib30BaHHOro
pe3epBa B
COOTBETCTBUU C
HacCToALMMN
MpaBnnamm
onpeaenexHnsa CHA NMNo
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Mpuno>xeHune 8

AeHe)xHble cpeAcCTBa Ha cyeTax, B TOM uucne
Ha TPAaH3UTHbIX, BaNlOTHbIX cUYeTax,
OTKPbITbIX Ha yrnpaBnawowyo komnauumo A.V. NMNoO

Buabl aKTMBOB

[leHexXHble cpeAcTBa Ha cyeTax, B TOM 4YMC/ie HA TPaH3UTHbIX,
BaJIIOTHbIX CYETax, OTKPbITbIX Ha yrnpasagowy koMmnaduwo 4.Y. NMNo

Kpnrepun [aTta 3auncneHuns geHexHblX CpeACcTB Ha COOTBETCTBYOLWMIM 6aHKOBCKUI
npu3HaHns cyeT (pacyeTHbIN, TPAH3UTHBbIN, BasIlOTHbIA) Ha OCHOBAHWMU BbIMUCKWU C
YKa3aHHOro cyera.

Kpntepun e [laTa MWCMNONHEHUS KpeauTHOW opraHusaumen ob6a3aTenbCcTs Mo

npeKkpawjeHns nepevYncneHmnio 4eEHEXHbIX CPeACcTB CO CYeTa;

NpU3HaHNsA e [aTa peweHunsa baHka Poccun 06 oT3biBE NUUEH3nK 6aHKa (AeHeXHble
cpeanctea nepexoaaT B craTtyc npoyen aebutopckon
3a[l0/1)KEHHOCTH);

e [aTta nukBmpgauum 6aHKa cornacHo WHdOpMauMu, packpbITOl B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncrne 3anucu B EMPHOJI
0 nukeBmngaumm 6aHka).
CnpaBegnuBas | CripaBensiMBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucre
CTOMMOCTb Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpaBiAloLWYHO

komnaHuo A.Y. TNO® onpegensercs B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha yNpasAsawowWwyo Komnanuo A.Y. NMNO.
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MpunoxxeHune 9

AeHe)Hble cpeacTBa BO BKJlaaax

Buabl aKkTuBoOB

[eHexHble cpeacTBa BO BKJlaiaX, B TOM UYMC/IE€ HA BasIlOTHbIX cHeTax,
OTKPbITbIX Ha ynpasnswoLwyto KkoMmnanuo A.Y. NMNO

Kpunrepun
npu3HaHns

e [laTa 3auUCNEHUS [OEHEXHbIX CPeACTB Ha COOTBETCTBYHOLMNA
[ENO3UTHbIV CYET Ha OCHOBAHWM BbIMUCKWN C YKa3aHHOMo CYeTa;

e [laTa nepeycTynky npaBa TpeboBaHUs O BbIMJIATE BKIaga WU
HAUYNCNEHHbIX MPOLEHTax Ha OCHOBaHMM AOroBopa.

Kpurepun
npexkpawjeHns
npu3HaHns

e [laTa WCMOSIHEHUS KPeAUTHOW oOpraHusauuen obsa3aTenbCTB Mo
BO3BpaTy Bkiaga (Bo3BpaT Ha c4yeT MNMND peHexHbIX CpencTts Mo
noroBopy 6aHKOBCKOro Bkfaaa);

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiMaarte BkAajga W
HAYMCJIEHHbIX MPOLIEHTax Ha OCHOBaHWM AOroBopa;

e [laTa peweHunsa baHka Poccmm 06 oT3biBe NULEH3nK 6aHKa (AeHeXHble
cpeactBa BO  BKjlajax nepexoasT B cTaTyc  aebuTtopckoi
3a[l0/1)KEHHOCTH);

e [aTta nukBmpgauum 6aHKa cornacHo wWHdOpMauMu, packpbITol B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducne 3anucu B EMPHOJI
0 nukeBmngaumm 6aHka).

CnpaBepgsvBas
CTOMMOCTb

CnpaBeanuneasi CTOMMOCTb AEHEXHbIX CPeACTB BO BK/lagax, B TedeHue

MaKCUManbHOro cpoka, NpeAyCMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTKa [AEHEeXHbIX CPeACTB BO BKaje, YBEMYEHHOW Ha
CYMMY MpOLEHTOB, paccyMTaHHbIX Ha AaTy onpeaeneHus CYA no
CTaBke, MNpeayCMOTPEHHOW A0roBOpoOM, €C/IM CPOK MNoralieHus
BKJ1aga «A0 BocTpe6oBaHua»;

e B CyMMe oOCTaTKa [AEHEeXHbIX CPeACTB BO BKaje, YBEMYEHHOW Ha
CYMMY MpOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHuss CYA no
CTaBKe, NpeAyCMOTPEHHOW A0roBOPOM ANS YAEPXaHUS AeHEeXHbIX
cpeAcTB BO BKJajde B TeYeHMe  MaKCMMalbHOro  Cpoka,
npeAyCcMOTPEHHOro 4OroBOPOM, €C/IM CPOK NoraweHus BKiaaa He
6onee 1 (OauH) roga v ctaBka NO AOrOBOpPY COOTBETCTBYET
pbIHOUHOM. CTaBKa No JOroBOpy COOTBETCTBYET PbIHOYHOW, eC/in ee
OTK/IOHEHWE OT PbIHOYHOW CTaBKK, onpeaeneHHOn B COOTBETCTBUU C
MpunoxeHnem 5, coctasnseT He 6onee 10 (decsatb) %;

e B CyMMe ornpeaeneHHOW C MCMNOoSIb30BaHMEM MeToha MNpuBEAEHHOM
CTOMMOCTM 6yAylwMxX JAeHeXHbIX MOTOKOB Ha BeCb CPOK BKla4a
(OpunoxeHune 5) B MHbIX cny4yasx.

B cnyyae BHeCeHMS W3MEHEHUs B YC/I0BUS OMpeaeneHus cpoka
[OroBopa MaKCMManbHbIX CpPOK Ornpeaenserca B COOTBETCTBUM C
M3MEHEHHbLIM CPOKOM BK/laga AENCTBYOWMM Ha gaTty onpegeneHuns CHA
NpUYeM HaKOMNJIEHWE CpoKa BKAaga He MponucxoamT.

Adara n
cobbiTHs,
npmBogAaLlmne K
obecyeHeHuro

e CnpaBeanuBass CTOMMOCTb [AEHEXHbIX CpeacTB BO  Bkjajax
onpegensieTcs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBeasiMBon  CTOMMOCTM TNPU  BO3HUKHOBEHUM c€cO6biTUS,
Beaywero k o6ecueHeHmro ([puaoxeHve 6), AN AEHEXHOro
noToka (BKiaga U MpPOLEHTOB MO BKaAy), AaTa KOTOPOro paBHa uiu
MeHee aaTbl onpegenenmna CHA

42




Mpuno>xenue 10

LleHHble 6yMmaru

Buabl aKTuBOB

LleHHble 6yMaru, B T.4. IEN03UTHbIE CEPTUDUKATHI

Kpurepun
npu3HaHns

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru:

e ecnM ueHHas 6ymara nogsiexuT y4yeTy Ha cyeTe jgeno - jaTta
3a4uMcneHns LeHHor 6ymarm Ha cyeT Aeno, OTKPbIThbIM ynpaBasoLwen
kKoMnavum A.Y. TNO® B cneyManmsnMpoBaHHOM JenosuvTtapuu,
noATBEPXAEHHAas COOTBETCTBYIOLWEN BbIMUCKOWM MO CYeTy Aeno;

e €C/NM AOKYMeHTapHble LeHHble bymMarn He noanexar y4yeTy Ha cdeTax
nerno (3a WCKIYEeHUEeM JAerno3uTHbIX cepTudukaToB) - C AaThl
npuemMa ueHHoM 6ymarn MN®, onpeaeneHHonM B COOTBETCTBUU C
yCNOBMSIMM AOroBopa U NOATBEPXAEHHOW aKTOM nMpueMa nepegaymu
LeHHbIX bymar;

e MO [Eeno3uTHbIM cepTuduMKaTam - gaTa 3a4yuciieHmss BO BKJaj
(Aeno3unT) AeHeXHbIX CPeACTB, NOATBEPXXAEHHAs BbIMMCKOM CO CYeTa
no Bknagy (Aeno3wTy) wnM € Jdatbl NpuobpeTeHus Takoro

cepTudurKaTa NOATBEPXKAEHHOM aKTOM.

Kpurepun
npexkpawjeHns
npu3HaHns

Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6GyMmaru:

e ecnuM ueHHas 6ymara, noanexuT y4yeTy Ha cyeTe Jgeno - jaTta
CnncaHusl LeHHOM Bymarm co cyeTa Aeno, OTKPbLITOrO yrnpasnstowen
komMnaHum A.Y. TNO® B cneyManmsnMpoBaHHOM Jenosutapuu,
noATBepXAeHHas COOTBETCTBYOLWEN BbIMUCKOM MO cYeTy Aeno;

e €C/NM AOKYyMeHTapHble LeHHble bymMarn He noanexar y4yeTy Ha cdeTax
aerno (3a WCKIYEeHUEeM JAeno3uTHbIX cepTudukaToB) - C AaThbl
rnepegaun ueHHon bymaru MU, onpeaeneHHoW B COOTBETCTBUM C
yCNOBMSIMM AOroBopa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegavmu
LeHHbIX bymar;

e MO [JEeno3uTHbIM cepTuduMKaTam -
(Aeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHAas BbINMUCKOW CO
cyeta no Bkiagy (A4eno3uTy), WM C AaTbl CNMCaHUa TakKoro
cepTudukaTta, NOATBEPXKAEHHOW aKTOM;

e ecnn Mno 3MUTEHTY UeHHbIX b6ymar BHeceHa 3anucb B EMPKOJT o
JMKBMZAUUKM - C AaTbl 3anNMcuM O JIMKBUAALMN dMUTEHTA (MOoNyyYeHus
MHdOopMaLUnmM 0 NTMKBNAALUMN IMUTEHTA).

AaTa CnuCaHuna C BKJlaaa

CnpaBepgsvBasi
CTOMMOCTb

CnpaBegnmBas CTOMMOCTb LeHHOM 6ymarm - ueHa onpegeneHHas C
NOMOLLbI0 MOAENEN, YKa3aHHbIX B [TpuanoxeHun 3.

Adara n
cobbiTHs,
npuBogAaLmne K
obecyeHeHuro

e CnpaBeanueBasi CTOMMOCTb AOArOBbIX LEHHbIX 6yMar npusHaeTcs
pasHoii 0 (Honb), B c/aydae MOSHOrO noraweHmss HOMWHana B
COOTBETCTBMMU C YCJIOBUAMM BbINMYCKA LEHHbIX ByMar - ¢ AaTbl NOSIHOMO
noraweHmss HOMMHana B COOTBETCTBMM C YCAOBUSAMWU BbiMyCKa
LeHHbIX bymar;

e CnpaBeanuBasi CTOMMOCTb UeHHOM 6ymarn npusHaeTtcs paBHom 0
(Honb), B cnyyae oduumanbHOro onybnmkoBaHus coobueHus o
6aHKpOTCTBE 3MUTEHTa UeHHOW 6ymarm - c gatbl opuuUMasbHOro
ony6/IMKOBaHUS TaKoro coobuieHus.
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MpunoxxeHve 11

AparouyeHHble MeTaJUibl U Tpe603a|-|m| K erAMTHOﬁ OoOpraHun3dauumm Bbin1aTuTb

AEHEeXHbIA SKBUBaNEHT AparoueHHbIX MeTaslJioB

Buabl aKkTuBoB

e [lparoueHHble MeTasbl;
e TpeboBaHMS K KpeaAUTHOM oOpraHusaunmm BbINNATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTa/y1oB (fasiee — 3KBUBAJIEHT).

Kputepun
npru3HaHNs

e nA pAparoueHHbIX MeTa/yIoB - JaTa nepexoaa
COo6CTBEHHOCTM, NOATBEPXAEHHAA aKTOM MpUeMa-nepeaaum;

e Ona Tpe60oBaHMA K KpeaUTHOW OpraHuMsauuMum BbINNATUTb
ACGHEXXHbIi 3KBMBANIEHT [AparoueHHblIX MEeTa//IoB - JaTa
nepexoAa npaB COBCTBEHHOCTM COMMlACHO BbIMWCKE CO CYeTa
KpeaAWTHOW OpraHuM3auMyM O 3a4YUCTIEHMM Ha MeTa/yIMYecKuinl cyeT
AparoLeHHbIX MeTanoB Ha OCHOBaHMM A0roBopa.

npasa

Kputepun
npexkpawjeHns
npu3HaHns

e [lna pparoueHHbIX MeTa/yZIOB - JaTa nNepexoja
COBCTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpueMa-nepesayu;
e na Tpe60BaHMA K KpeauUTHOW OpraHuM3auuu BbIMNJIATUTDb
AEHEeXXHbIA 3KBUBAJZIEHT AparoleHHbIX MEeTa/JI0B:
- paTa CnucaHusa ¢ MeTanIM4yeckoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBMU C YC/IOBUSIMU AOrOBOpPa;
- pata peweHus baHka Poccum 06 oT3biBE nuueH3nm HaHka
(neHexHble cpencTea nepexoasaT B CTaTyCc npoyen Aebutopckon
3a[0/DKEHHOCTH);
- paTta NMKBMAAUMWU KPEAUTHOW OpraHu3aumu, B KOTOPOM OTKPbIT
MeTa//IMYeCKMn cyeT, WHOpMauMs O KOTOPOW packpbiTa B
odnumManbHOM AOCTYNHOM NUCTOYHUKE.

npasa

CnpaBepgsvBasi
CTOMMOCTb

[dparoueHHble MeTanjibl U MX 3SKBMBANIEHT OTpaxalwTcs Ha A[aTy
onpegeneHus CYA no cneaywwmMm crnpaBensMBbiM LieHaM B nopsiake
ybblBaHMS npuopuTeTa C y4eTOM Beca JAparoueHHoro MeTanna, 3a
KOTOPbIA ONpeaenserTcs Kaxaas U3 LeH:
a) LUeHna cnpoca (bid) c JloHaoHckoin 6upxu MeTannos (London
Metal Exchange)
b) LeHa baHka Poccuu

HAarta n
cobbITHSA,
npmBoAgALyero K
obecyeHeHNr

CnpaBegnnBass CTOMMOCTb AparoueHHbIX MEeTasJlIoB U MX 3SKBUBANIEHT

npusHaetcs pasHoi 0 (Honb):

e B C/lydae HaCTynjeHns cobbiTUs, NpPMBOASALLEr0 K MPU3HAHUIO
AparoueHHoro  MeTanna  HenpurogHbiM AN AalbHenwero
MCMONb30BaHMA MO LeNeBOMYy Ha3Ha4yeHWto, - C AaTbl MOJIyYeHus
odrumManbHOro 4OKYMeHTa 0 TakoM dakTe.
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MpunoxxeHue 12

Aebutopckan 3ap0/1)KeHHOCTb

no npouyeHTHOMy (KYNMOHHOMY) goxoAay,
4YaCTUYHOMY/MNOJIHOMY NMOrawleHuIo
3MUTEHTOM OCHOBHOIO AoOJira

no AONroBbiM LEeHHbIM 6yMaram

Buabl aKTuBOB

e [lebuTopckas 3a40/HKEHHOCTb MO NPOUEHTHOMY (KYNOHHOMY)
A0X0A4Yy MO AONroBbIM LEHHbIM ByMaram;

e [lebuTOopcKkas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHunio
SMUTEHTOM OCHOBHOIO A0/ra rno A0JroBbIM LeHHbIM ByMaram.

Kputepun
npu3HaHns

e AnAa pAebuTOpCKOW 3aA0JIKEHHOCTM MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka UCnosiHeHus obs3aTenbCcTBa Mo BbinaTte
KYnoHHOro pgoxoga (AaTa OKOHYaHMs KYMOHHOroO nepuoja) B
COOTBETCTBMM C YC/TOBUSIMU BbINMyCKa LLleHHOW Bymaru.

e [na nebnTopckKom 3a[0/1KEHHOCTU NO YaCTUUHOMY/MNOJIHOMY
noraweHur 3MUTEHTOM OCHOBHOINO pfoJira no AOJIFOBbIM
UeHHbIM 6yMaraM - pgaTta 4acTMYHOrO WMAM MOJSIHOrO MOoraleHus
HOMMHaJla Ha OCHOBAHMM peLleHns O BbiNycKe.

Kpurepun
npexkpawjeHns
npu3HaHns

e [laTa wncnosHeHuMs  06s3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOW C pacY4eTHOro cyeTa ynpasisiowen KoMnaHum
A.Y. MN® nnm otyetom 6pokepa NMNO;

e [laTa nukBMaaumm sMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM K3  COOTBETCTBYHOLLErO0  YMNOJIHOMOYEHHOr0  OpraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsvBasi
CTOMMOCTb

OueHKa cnpaBensiMBoi CTOMMOCTM Ae6MUTOpPCKOM 3aA0/1)KEHHOCTH No
NPOUEHTHOMY (KYNOHHOMY) AOXOAY MO AO0/ITOBbIM LIeHHbIM ByMaram
onpeaensieTcs B CneAyloweM nopsake:

a) B pa3Mepe, onpeaesieHHOM Ha AaTy HaCTyMnJ/IeHUsS CpoKa UCNOSTHEHNS
cooTBeTCTBYOWero obssatenbcrBa (4aTy WCTEYEHUS KYMOHHOrO
nepuoaa) B COOTBETCTBMU C YC/TIOBUSIMWU BbINyCKa LIeHHOM Bymaru, u
MCXOAS M3 KOJIMYECTBa LUeHHbIXx 6yMar Ha pJaTy HacTynjeHus
yKa3aHHOro cpoka - C yKa3aHHOM gaTbl A0 HacTynjeHus Hanbonee
paHHeln 3 aaT:

e (PaKTMYeCcKOoro UCNosHEHUS 3IMUTEHTOM 0693aTeNbCTBA;

e uncreyeHus 7 (Cemb) paboumx gHen C AaTbl HACTYMNJIEHUS CpOKa
NCMOJSIHEHNS 06s13aTeNbCTBa POCCUNCKMM a3MUTEHTOM, 10 ([ecaTb)
pabounx AHeW C [aTbl HaCTYMJIEeHWS CpoKa WCMNONHEHUS
o6s3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybsmkoBaHUs B COOTBETCTBMM C denepanbHbIMU 3aKOHaAMU U
WHbIMM  HOPMaTWMBHbIMKM  MpaBOBbIMM  akTaMu  Poccuiickom
denepaunm ceBeaeHUMM O MNpPOCPOYKE WCMONHEHUS SMUTEHTOM
obs3aTenbCcTBa MO BbiMJlaTe yKa3aHHOro Aoxoaa.

b) 0 (Honb) - c Hanbonee paHHeN K3 AaT, yKa3aHHOM B Nr.a.

OueHKa cnpaBeasiMBon CTOMMOCTM Ae6MTOPCKON 3aA0/1)KEHHOCTH No
YacTUYHOMY/MNOJSIHOMY NMOralleHU0 SMUTEHTOM OCHOBHOIO A0JIra
no AO0AroBbIM LEHHbIM 6yMaram onpegensieTcsl B cnefgyloweM nopsake:
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a) B pa3Mepe, onpeaesieHHOM Ha AaTy HacCTyMn1IeHUs CPpOKa UCMOTHEHUS
cooTBeTCTBYlOWEero obszatenbCTBa B COOTBETCTBUM C YC/IOBUSIMMU
BblNyCKa LleHHOWM byMaru, n ucxoas us KoamdecTsa LeHHbIX 6yMar Ha
AATy HACTYnJeHus yKasaHHOro Cpoka - C YKasaHHOW AaaTbl A0
HacTynJeHns Hanbonee paHHen n3 aaT:

e (haKTUYECKOro UCNOSTHEHUS SMUTEHTOM 0693aTeNbCTBA;

e ucteveHmna 7 (Cemb) paboumx gHer C AaTbl HACTYMNJEHUS CpPoOKa
MCNOoAHeHNa oba3aTenbcTBa POCCMNCKUM aMnTeHToM, 10 (aecsTb)
pabounx pgHeM C paTbl HACTyMJIeHUss CpoKa WCMOJIHEHUS
06a3aTenbCTBa UHOCTPAHHbBIM SMUTEHTOM;

e 0nyb6/MKOBaHMS B COOTBETCTBMWU C deaepanbHbIMU 3aKOHaMu U
MHbIMM  HOpPMaTUBHbIMM  MNpPaBOBbIMM  akKTaMn  Poccuinckon
denepaunm cBeaeHUMM O MNpPOCPOYKE WCMONHEHUS SMUTEHTOM
AaHHOro o6s3aTenbCTBa;

b) 0 (Honb) - c Hanbosnee paHHeN K3 aaT, yKa3daHHOM B Nr.a.

CnpaBepnnueas CTOMMOCTb  gebutopckon 3a40/1KEHHOCTH no
NPOLEHTHOMY (KYMOHHOMY) A0X0AY, YaCTUYHOMY/MOSIHOMY MOraleHuto
OMUTEHTOM OCHOBHOIO Jojsira Mo JAOJroBbiM  LUeHHbIM 6ymaram
npusHaetcs pasHon 0 (Honb), B cnyyae odumumanbHOro onybankoBaHms
coobLeHns 0 6aHKpPOTCTBE B OTHOLLEHUM 3MUTEHTa (Nnua, 0693aHHOro
no ueHHon bymare) - ¢ gatbl opuuManbHOro onybanMKoBaHUS Takoro
coobueHuns.
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Mpuno>xeHue 13

Aebutopckasa 3af0/1KEHHOCTb No
NPOLIEHTHOMY A0XO0AYy NO AE€HEXXHbIM
cpeacTBaM Ha cuyeTax

Buabl aKTMBOB

OebuTtopckas 3af40/KEHHOCTb MO MPOLEHTHOMY AOXO0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowen komnanum 4.Y. MNoO

Kpntepun
NpU3HaHNsA

[aTa Hayana ob6s3aTenbCcTBa COr/lIacHO YCNOBUAM AOroBOpa/cornaleHumns
O TMpOLEHTHOM AOX04e MNO [JEeHEeXHbIM CpeacTBaM Ha cyeTax
ynpasnswowen komnanmmn A4.Y. NN

Kpnrepun
npexkpawjeHns
npu3HaHns

e [aTa OKOHYaHus obs3aTenbcTBa COornacHo yCNoBuSM
JorosBopa/cornaweHms o TMpoOUEeHTHOM Aoxo4e N0  AeHEeXHbIM
cpencTBaM Ha cyeTax ynpasnsiowen komnadum A.Y. MNO;

e [aTta nepeycTynku npaea TpeboBaHMa O BbiNJaTte Bklajga u
HaUYMCNEHHbIX MPOLEHTOB HA OCHOBaHWK AOrOBOPA;

e [aTta peweHuna baHka Poccum 06 o0T3biBE nMUEH3MKM  6aHka,
(oeHexHble cpeacTBa nepexoaaT B CTaTyC npoyen aebutopckon
3a40/HDKEHHOCTH);

e [aTta nukempauum 6aHka cornacHo WHdOpMauMKW, PpacKpbITON B
odunumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncre 3anucu B EMPHOJI
0 nnkBmngaunm 6aHka).

CnpasepginBas
CTOMMOCTb

CnpaBegnnnsas CTOMMOCTb Aebutopckon 3a40/1KEHHOCTH no
MPOUEHTHOMY AOoXo4y MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnavum A.Y. NMN® onpependeTcd B CyMMe
Ha4YUC/IeHHbIX COrNacHoO YC/I0BUAM A0OrOBOpa/cornaweHns npoLeHToB Ha
CYMMY HECHW>XaeMOoro ocraTtka - B CNlyyae, ec/iv yCnoBUA HauunCIeHuUs
MPOLEHTOB MO3BOJIAIOT paccyMTaTb UX pa3Mep Ha AdaTy onpeneneHus
CYA.

Hdara 7]
cob6biTHSA,
npmBogsawmne K
obecyeHeHNnr

[aTta aHHYIMpOBaHWUS NMUEH3UW ABASETCS AaTOW  HacTynaeHus
OCHOBaHWI ANna HacTynjeHuss cpoka wucnosiHeHus obsasatenbcrs. C
YKa3aHHOW AaTbl NMPUMEHSETCS MeTo4 KOPPEKTUPOBKW CrhpaBeasiMBoOW
ctoumoctu (Mpunoxenve 6)
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Mpuno>xenue 14

Aebutopckan 3ap0/1)KeHHOCTb
no BbinjaTte AMBUAEHAOB No
akKuuaMm, goxoaa no
AEerno3nTapHbiM pacnucKkam

Buabl akTuBoB

[Oebutopckas 3a80/MKEHHOCTb NO BbiNJiate ANBMAEHAOB MO aKuMsaMm,
Aoxoza no Aeno3nTapHbIM pacrnunckam, nan KoTopbiX BXOAST B COCTaB
umyuwectsea MNMNoO

Kpurepun
npu3HaHns

e [ata npu3HaHums [ebUTOPCKON 3a[40/HKEHHOCTM MO  BbiMaaTe
AMBMAEHAOB MO akumaM, goxoga Mo Aeno3uTapHbIM pacrnmckaMm B
OTHOLLUEHUN:

- aKUun, Aen0o3nTapHbIX PAacnNMCOK POCCUNCKUX SMUTEHTOB SIBISIETCS
B COOTBeTCTBUMM C mHpopmaumenn HKO AO HPO wmnn oduumnmanbHbIX
CaWToB >SMUTEHTa UuUeHHbIx 6ymar - pata dwukcaumm peecTtpa
aKUMOHepoB ans BbInaaTbl OVIBUAEHO0B;
- aKuui, Jeno3uTapHbIX pacrnmcok WHOCTPaHHbIX 3MWUTEHTOB
ABNAeTca B cooTBeTCTBMMU C nHpopmMaumenn HKO AO HPL parta, Ha
KOTOpPYIO OnpeaensiiTca avua, WUMerwmne npaBo Ha nosyvyeHue
OVBUOEHAOB WAM B COOTBETCTBUM C MHAOPMALMOHHOM CUCTEMOW
"Bnymbepr"(Bloomberg) nata, ¢ KOTOpoi LeHHble 6yMarn Ha4ynHawT
ToproBaTbCs 6e3 yyeTa 06bsIBIeHHbIX anBmnaeHaos (DVD_EX_DT);

- B OTCYTCTBUM MHDOpMaunm, n3 HKO AO HP/1, opunumanbHbIX cCanToBs
3MUTEHTA LLEeHHbIX bymar, MHMOPMaLMOHHOM CUCTEMOM
"Bnymbepr"(Bloomberg) - gata 3aumcieHus AeHEXHbIX CpeacTB Ha
paCUYeTHbIN CYET, OTKPbITbIM ynpaBnsatowen komnadum A.Y. MNO.

e [lpn oTcyTCTBUM MHDOPMaLMM U3 Bblle yKa3aHHbIX UCTOYHWKOB (B
TOM 4ucne pasMepa MpPUYUTAOLWMXCS BbINAAT) - AaTa 3a4ducieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIA CYET ynpaBislowen KOMMaHuu
A.Y. MO (B ToM uncne Ha cyet 6pokepa MUD).

Kpurepun
npekpaweHuns
npu3HaHnus

e [laTa MCNOJIHEHUS 06s13aTeNlbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
6aHKOBCKOW BbIMUCKOM C pacY4eTHOro cyeTa ynpasnsioLien KomnaHum
A0.Y. MN® wmnun otyeTom 6pokepa NMNO;

e [laTa NMKBUAAUMW SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (vnm
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPAHHOro rocyaapcrea).

CnpaBsepgnnBas
CTOMMOCTb

OueHka crnpaBeanBON CTOMMOCTM A4eBbUTOPCKOM 3a40/KEHHOCTM MO
BbINsaTe AMBMAEHAOB MO akuMsaM, 4oXo4a No AEeN03UTapHbIM
pacnuckam ornpegensieTcs MUCXoas U3:

e KOJIMYEeCTBa aKUMIA/Aeno3nTapHbIX PacnuCOK, YYTEHHbIX Ha c4yeTte
neno MN® Ha gaTty, Ha KOTOPYKO onpeaenswTca nuua, uMmernlme
npasBo Ha NonyyYyeHue AMBUAEHAOB U

e 06bsABNEeHHOro pasMepa auBumaeHaa (Aoxopa), Npuxoaswerocs Ha
OAHY LEHHYO 6yMary CoOOTBETCTBYHLLEN KaTeropumn (Tuna).

Hdara 7]
cobbITHSA,
npmnBogswmne K
obecyeHeHNnr

CnpasensimBas CTOMMOCTb AeBUTOPCKON 3a40/HDKEHHOCTM MO BbinnaTe
AMBUAEHAOB MO akuMsaMm, [oxoga Mo  Aeno3vTapHbiM - pacnmckam
npu3sHaeTcs pasHoi 0 (Honb):

e B C/ly4yae eciIn [eHeXHble cpeacTBa He MNOCTYNMWAM Ha CuYeT,
OTKPbITbIN ynpasnatowen komnanmun .Y. NMNO® - ¢ gaTtbl cnepytouwen
3a 25 (AdBaguate naTb) paboumm pgHeM C AaTbl, Ha KOTOPYHO
onpefendarTca nuvua, MMerlme Npaso Ha NojyyeHue AUBUAEHAOB
WIn AaThbl;
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B cny4yae odumumanbHOro onybnamMkoBaHus coobuieHmns o 6aHKpOTCTBE
B OTHOWEHMM 3MuTeHTa (Auua, ob6a3aHHOro no ueHHokl 6ymare)
npoueaypbl 6aHKpOTCTBa - C AaTbl ouMUMaNbHOrO ony6iInMKOBaHUS
TaKoro coobuieHus
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NMpuno>xenue 15

Aebutopckasa 3af0/1KEHHOCTb No

AOXOAAM MHBECTULIMOHHbIX Nnaes

MA® n naeB (aKUM) MHOCTPAHHbIX

MHBECTULMOHHDbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyiwgecrsa NMNNo,

no aoxoaam OT A0JZIEBOro y4yacTus B YCTaBHOM Kanutane

Buabl aKkTuBoOB

Oebutopckas 3a40/HKEHHOCTb MO AOX0AAM WMHBECTULMOHHbLIX NaeB
MN® n naes (akumin) MHOCTPAHHbBIX MHBECTULMOHHbIX (OHAO0B, Naun
KOTOpPbIX BXOAAT B cocTas umyuecrsa NMNo

Kpurepun
npu3HaHns

e [laTol nMpu3HaHMsa Joxoza Mo nasiM, sBAsieTCs AaTa BO3HMKHOBEHMUS
obs3aTenbCTBa MO BbiNJaTe A0XO0A4Aa, YKasaHHas B coobuweHun o
BbINnjaaTe 40X04a N0 MHBECTUMUMOHHBIM nasm MN® n nasm (akumsam)
WHOCTPaHHbIX MHBECTULUMOHHBLIX (POHAOB, KOTOPbie BXOAST B COCTaB
mmywectsa NMN®, B cooTBeTcTBUM C MHPopMaunen HKO AO HP;

e [JlaTa, C KOTOpPOM WHOCTpPaHHble UeHHble 6yMarM Ha4dumHaoT
ToproBaTbCsl 6e3 ydyeTta 06baBNEHHbIX anBmnaenaos (DVD_EX_DT) B
COOTBETCTBUU C MHMOpMaLMOHHOM CUCTEMOM
"Bnymbepr"(Bloomberg);

e [laTa onpepesieHMs BbiNaaTbl A0X0A4ad, COrNacHO MH@OpMauUuM Ha
odumuManbHOM calTe ynpasaswowen KoMmnaHum/B oduumanbHOM
coobuleHnn AN BrnagenbueB MHBECTUUMOHHBLIX MaeB O BbinjaaTte
noxoza (4ns KBanMduUUMpOBaHHbIX MHBECTOPOB);

e [lo poxogaM OT AONEBOr0 y4yacTuss B YCTaBHOM KanuTane - jgaTta
NpUHATUA peweHns obulero cobpaHums o0 BbinaaTe Takoro A40XoAa;

e [lpu oTCcyTCTBUU MHPOPMaLUMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa MpPUYUTAOWMXCS BbINAAT) - AaTa 3a4ducieHus
OEHEeXHbIX CpeACTB Ha pacYeTHbIA CYET ynpaBnsdlowen KoMMaHuu
A.Y. MNO / Ha cyeT 6pokepa MND.

Kpurepun
npeKkpaweHuns
NpU3HaHNsA

e [laTa WCNOJIHEHUSA obs3aTenbCcTB MO BbIMJATE  [0X0AQ,
NOATBEPXAEHHON 6GAHKOBCKOW BbLIMUCKOW C pacyeTHOro c4yeTa
ynpasnsawowen komnavum A.Y. MNO /otueTtom 6pokepa MNMUO;

e [aTta nukBMAAUMM Yynpasngdwowen KomnaHum (MHBECTULMOHHOMO
¢doHaa (Nmua, BblgaBwero nav (BbiIMyCTMBLUErO akumu)), COriacHo
Bbinucke wn3 EMPKOJZT (MAM  BbINUCKM M3 COOTBETCTBYHOLWENO
YMNOJHOMOYEHHOIro opraHa MHOCTPaAHHOIo rocyAapcrsaa).

CnpaBepgsvBasi
CTOMMOCTb

OueHka crnpaBeanBON CTOMMOCTM A4eBUTOPCKOMN 3a40/KEHHOCTM MO
aoxogam naes MNO® n naaMm (akuMsaM) MHOCTPAHHbBIX MHBECTULMOHHbIX
POHAOB, Nan KOTOPbIX BXOAAT B COCTaB uMyLlectsa MNNO:

e KOJIMYECTBA WHBECTUUMOHHBLIX naes MU® wnu naeB (akuuin)
WHOCTPaHHbIX WHBECTULUMOHHbIX (OHAOB, Mauv KOTOPbIX BXOAST B
coctaB umyuwecrtea MU, yuyTeHHbIX Ha cyeTe geno MU® Ha gaty
onpegeneHnsa CYA;

e 06bsABNEHHOro pa3Mepa JAoxoda MO WHBECTULUMOHHOMY Mato,
yKazaHHOro B coobueHnn o BbinnaTe Aoxoda N0 MHBECTUUMOHHLIM
nasMm M nasMm (akuusM) MHOCTPaHHbIX WMHBECTULUMOHHbLIX (DOHAOB,
KOTOopble BXOASAAT B coCTaB umywecTtsa [MN®, B cooTBeTCcTBUM C
nudbopmaumen HKO AO HPA wam  oduvuymanbHbIM  CaiTOM
(odbnumanbHbIM NMMCbMOM) YNpaBAsoLWen KOMNaHUN.
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OueHka cnpaBeanMBON CTOMMOCTM AebUTOPCKOM 3aA0J/IKEHHOCTU MO
[oxo4aM OT AO0JIEBOro y4yacTusi B yCTaBHOM KanuTane onpefensieTcs B
CyMMe 06bSBNEHHOrO A0X04a Ha A0S0 BlajeHus.

CnpaBegnnBas CTOMMOCTb AebUTOPCKOM 3a[0/DKEHHOCTM MO A0XO0AaM
WHBECTULUMOHHbIX naeB MU® u naam (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Man KOTOPbIX BXOAST B COCTaB MMyLLECTBa
MN®, noxonam OT [ONEBOro y4acTus B YCTaBHOM KanuTane rnpusHaeTcs
pasHoi 0 (Honb):

e eC/IN AEeHeXHble CpeacTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIN
ynpasnsawowen komnanumn 4.Y. NMNO, B cnyyae ecnm ceeaeHmns o
pekBM3nMTax 6aHKOBCKOro c4yeTa AN MnepedncneHms Aoxoaa
yKasaHbl BEpPHO - C AdaTbl cnepytowen 3a 25 (ABaguatb NaTb)
pabounM [AHEM NO OKOHYaHMIO CpoKa BbINJaT goxoga no
WHBECTULMOHHBLIM NasamM;

e eC/IN AEeHeXHble CpeacTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIN
ynpasnstouwern komnaunm A.Y. MNU®, B cnydae ecnu cBefeHuns o
pekBu3MTax 6aHKOBCKOro cyeTa AN8 nepedncneHns noxoaa
yKasaHbl BEpPHO - C AdaTbl ciepytouwen 3a 25 (ABaguatb NaTb)
paboynM gHEM MO OKOHYAHMIO CpoKa BbIMJaT AOXOo4a MO nasMm
(aKunsM) MHOCTPaHHbIX MHBECTULUMOHHBIX (POHAOB;

e ECNUN AEeHeXHble CpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnswouwern komnauum A.Y. MNU®, B cnydae ecnu cBefeHuns o
pekBu3nMTax 6aHKOBCKOro c4yeTa AN8 nepedncneHns noxoaa
yKasaHbl BEpPHO - C AaTbl, cAeaylowen 3a AaTon OKOHYaHUS
Cpoka BbInsaTbl Aoxoda OT A0/IeBOro y4dyactuss B YCTaBHOM
Kanutane.
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Mpuno>xeHue 16

AeHeXHble cpeAacTBa,
Haxogauwmecs y npodpeccCMoHaNbHbIX YYaCTHUKOB
PbIHKA LeHHbIXx 6ymar

Buabl aKkTuBoOB

[eHexHble cpeacTsa, Haxoaswmecs y npodecCcMoHanbHbIX Y4aCTHUKOB
pbiHKa LeHHbIX 6bymar (ganee - 6pokep)

Kpntepnn [aTa 3a4yncrieHns OeHeXHbIX CPeACTB Ha cneumasnbHblil 6poKepcKui
NpU3HaHNA cyeT Ha OCHOBaHuM oTyeTa 6pokepa
Kpurepun e [laTa wucnonHeHnss 6GpokepoM 0653aTenbCTB MO MEPEUNCIIEHUID
npeKkpaweHns AEHEeXHbIX CPeACTB C creumanbHOro 6pokepckoro cyera;
npu3sHaHUs e [aTta peweHnss baHka Poccum 06 0T3bIBE nMUEH3MM Yy 6pokepa
(oeHexHble cpeacTBa nepexoaaT B CTaTyCc npoyen pebutopckon
3a[l0J/1)KEHHOCTH);
e [laTta nukBmMpaumm 6pokepa coriacHO WHGOpMaumMu, packpbITOr B
odunumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncre 3anucu B EMPHOJI
0 nMKkBuZauum 6pokepa).
CnpaBeannBas | CripaBeasiMeasi CTOUMOCTb AEHEXHbIX CpeACcTB, Haxoasawmxcs y 6pokepa
CTOMMOCTb onpepensieTca B CyMMe oCTaTKa Ha crneumanbHOM 6poKkepcKkoM cyeTe.
Aara M | JaTa aHHYAMPOBaHUS JIMUEH3UMW SBNSETCA AaToOn  HaCTynjeHus
cob6biTHSA, OCHOBaHWI AJ1 HACTYMJIeHUsT CpoKa wucnonHeHmsa obssatenbcte. C
npuBoAslYMe K @ yKa3aHHOW AaTbl NPUMEHSETCAa MeTOo[ KOppeKTUPOBKWU cripaBensivBom
obecLeHeHHIo ctoumocTu (Mpunoxexue 6)
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Mpuno)xeHune 17

3aa0/1HKEeHHOCTDb Mo cAesikam
C 4eHHbIMK 6yMaramm, 3aKJIOUEHHbIM Ha ycnoBuax T+

(npuv HecoBnageHUM gaTbl NOCTAaBKM LleHHbIX 6yMar, onpeaeneHHon yC1oBUSIMU
AOroBoOpa C AAaTOW 3aK/IlDYEeHUs AOroBOpa NO NoKynke/npopaaxe UeHHbiX 6ymar)

Buanbi 3a40/HKEHHOCTb MO cAenkaM C LEeHHbIMKM 6yMaramu, 3akjtOYeHHbIM Ha
aKTMBOB/0653 | ycnoBusax T+

aresibCcTB

Kpurepun [aTa 3akno4yeHus gorosopa Mo npuobpeTeHuto (peanmnsaumnmm) LEHHbIX
NprU3HaHNsA 6ymar.

Kpurepun [Jata nepexoga npaB  CO6CTBEHHOCTM  Ha  UEHHble  6ByMmaru
npexKpaweHmss | NoATBEpPXAeHHas BbIMUCKOM MO CYETY Aeno.

npum3HaHus

CnpaBepnuBa CnpaBeanmeasi CTOMMOCTb 3a0/IKEHHOCTb MO CAeNKaM C LeHHbIMU

S CTONMMOCTb

byMaramMm, 3ak/lO4eHHbIM Ha ycnoBusax T+ onpegensieTca B pasmepe
pasHuUbl  MexXxay cnpaBeasiMBOM  CTOMMOCTbIO LIeHHOW bBymarm,
ABNAKOWENCS NpeaAMeTOM CAeNIKM U CYMMOW CAeNKU B BaslloTe CAENKMU,
npuMBeAeHHOM K py6io No TEKYLEMY KypCy BajioThbl.

B cnyyae nonoXuTenbHOW pasHuubl, CAENKa NpU3HAEeTCs B COCTaBe
akTneoB (pebutopckass 3ad0/MKEHHOCTb) Y nokynaTtenss/ B cocTaBe
obazaTenbcTB  (KpeamTopckas 3a0/KEHHOCTb) y npojasua,
oTpuUaTeNbHOM pasHuubI - B
cocTase obazaTenbCcTB (kpeamTopckas 3a40/1XKEeHHOCTb) y
rnokynatens/B coctaBe akTuBoB (AebuTtopckas 3a[0/IKEHHOCTb) Y
npoaasua.
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Mpuno>xxeHue 18

3aa0/1HKEeHHOCTDb Mo cAesikam
C BaJlOTOMN, 3aKJIDUEHHbIM Ha ycnoBuax T+

(an HecoBnageHM AaTbl NOCTaBKUN BaJ/ilOThbl, onpeneneHHoifl ycnoBusasMU goroeopa c

AATOMN 3aKnueHunsa AOroBOopa NoO NOKynke/npopaxe BajaloThbl)

S CTONMMOCTb

Buabi 3a40/HKEHHOCTb N0 CAe/KaM C BaJIlOTON, 3aK/IK0YEHHbIM Ha yCcnoBusax T+
akTnsoB/06s3

aresibCrs

Kpurepun [aTa 3akiyeHns gorosopa Mo nokKynke/npoaaxe BantoThl.
npu3HaHns

Kpurepun [aTta nepexoga npaB CO6CTBEHHOCTM Ha BajlOTY HA OCHOBAHWM BbIMUCKU
MpeKpaweHnss | Co cieTa OTKPbITOrO Ha ynpasasiowyo komnanuwo [.Y. MNd/6pokepckoro
npu3sHaHnus oTyeTa.

CnpaBseannBa | CnpaBeanvMBas CTOMMOCTb 3a[0J/IKEHHOCTM MO cAefikaM C BastoTomn,

3aKJ/IlOUYEHHbIM Ha YCNoBUSX T+ onpeaensieTcs B pasMepe pa3HuLbl Mexay
TeKyLllel crnpaBeasMBOM CTOMMOCTbIO BatoTbl B pybasiX M CTOMMOCTbIO
BanoTbl B pyénsx, 3anKCMpoBaHHOM B Aoroesope
Ha AaTy WCMNOMHEHWUS CAEsKW.

B cnyyae nonoXuTenbHOW pasHuubl, CAENKa NpU3HAETCs B COCTaBe
aKTneBoB (Aebutopckas 3aA0/MKEHHOCTb) Y nokynaTtens/ B cocTaBse
obsazaTenbctB  (KpeauTopckas 3a40/1XKEeHHOCTb) y npoaasua,
oTpuuaTenbHON pasHuUbI - B
coctaBe o6a3aTenbCcTB (kpeanTopckas 3a0/DKEHHOCTb) y

rnokynaTtensi/B coctaBe akTMBoB (AebuTopckas 3a40/MKEHHOCTb) Y
npoaasua.
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Mpuno>xeHnue 19

Mpouas pebutopckas 3ag0/1»KEHHOCTb

Buabl aKTMBOB

JebunTtopckasa 3a40/KEeHHOCTb, BO3HMKLIAS B pe3y/ibTaTe COBEpLUEHUS
caenok c umywectsom NMN®, no KOTOpbIM HaACcTynuia Hanbonee paHHNAA
JaTa pac4yeTos;

ABaHCbI, BblJaHHble 3a cyeT umywecrea MNMNO;

Jebutopckas 3a40/KEHHOCTb ynpasastowen komnaumm nepeg NMNO;
OebuTtopckass  3af40/MKEHHOCTb, BO3HMKWAs NO AorosopaMm C
ayANTOPCKOM OpraHusaumen, OLEeHLWMKOM, CcrneuManm3npoBaHHbIM
Aeno3snTtapueM, permcTtpaTtopoMm, ykasaHHbiMM B npasunax 4Y MUo;
JebuTtopckas 3a40/KEHHOCTb Mo HasnoraMm, cbopam, nowsnuHaMm B
6t04KeTbl BCeX YPOBHEN;

JebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO CyMMbl HasloroB wu3
broaxeta PO.

Kpurepun e Ona pebUTopcKOM 3aA0/IKEHHOCTM MO BO3MELYEHUI CYMMbI
npu3sHaHUs Hanoros m3 6rwopxkera P® - pgata npuHatma HOC no pabotam u
ycnyram K BblYeTy;
e Onsa ocrtanbHbIX BMAOB aKTUBOB - JaTa nepejaynM akKTUBOB
(AeHeXHbIX CpeacTB) /uuy, B OTHOWEHUM KOTOPOro BO3HUKAET
Aebutopckas 3a40/HKEHHOCTb.
Kpntepum e Nna pebuTOpCKON 3aA0J/HKEHHOCTM MO BO3MELEHUIO CYMMbI
npexkpawjeHns HanorosB u3 6oa)xera P® - gata ncnonHeHus obasatenncrea nepes
npru3HaHns MN® cornacHo HanoroBoMmy Koaekcy PO;
e [insa octajsibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHus obasatenbctB nepen NN®, cornacHo Aoroesopy;
- daTta nukBmnaaumnm 3aemuinKa, cornacHo Bbinmcke ns ErPHOJI.
CnpaBegnnBa | CnpaBeasMBass CTOMMOCTb Mpoyer AebuUTOpCKOM  3af0/HKEHHOCTU

A CTOMMOCTb

onpenenseTcs:

B CYMMe OCTaTKa 3a0/DKEHHOCTU Ha aaTy onpeneneHns CHA:

- €CNI1 A0roBOPOM NpeayCMOTPEHO NOJSHOE noralleHne
3a40/KEHHOCTM B TeYeHne O4HOro roga C MOMeHTa ee NpU3HaHus
00 HACTynJieHUs CpoKa noraweHus;

- €CNI1 A40roBOPOM NpeayCMOTPEHO NOJSIHOE noralleHne
3a40/KEHHOCTM B TedeHme 6osiee 4eM 04HOro roga C MOMeHTa ee
NPpU3HaHWS, N 40N TaKOW 3a40/KEHHOCTU Ha AaTy ee Npu3HaHuS
OTHOCUTENIbHO CTOMMOCTU aKTMBOB (0bLas oueHOYHas CTOMMOCTb
aKTMBOB, BKJ/IlOYasa AEOUTOPCKYHO 3a40/1KEHHOCTb) COCTaBASAET He
6onee 5 (MATb) %, cnpasBeanmMBas CTOMMOCTb Takol AebUTOPCKOM
3a40/HKEHHOCTM 40 HacCTyrnJieHns Cpoka norawenus (aons
3a40/HKEHHOCTM pacCUUTbIBAETCS OTAENbHO MO KaXAO0My AOrOBOpY,
3aKJ/IIOYEHHOMY C OAHMM aebutopom);

- AANA aBaHCOB, BblAaHHbIX 3a cYeT umywectea MNMNO;

- Ans nebuTtopckom 3a40/HKEHHOCTM MO HasoraMm, cbopam, NOWJ/IMHAM
B 6104)XeTbl BCEX YPOBHEN;

- AN AebUTopCKOM 3a40/HKEHHOCTU yNpaBisaoWwen KoMNaHnuu nepeg,
MN®, He3aBNCMMO OT OCHOBAHMUI ee NPU3HaHUS;

- Ans 0ebuTopCcKom 3aA0/HKEHHOCTM, BO3HUKLLEN MO AOrOBOpaM C
ayaANTOPCKOWM opraHusaumen, OUueHLNKOM, crneumanm3mpoBaHHbIM
Jeno3nTapmeM, perucTtpaTtopoM, YykKasaHHbIiMW B npaBunax a4y NMNo;

- AN AebuTopCcKOoM 3a40/HKEHHOCTM MO BO3MELLEHUID CYMMbl HaOroB
n3 brogxerta PO.
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e B CyMMe, OMpeAeNneHHOoM C MCMNoSib30BaHMEM MeToda MNpUBEAEHHOM
cToumocTn byaywmnx AeHexHblX NoTokoB ([punoxeHne 5) B MHbIX

cnydyasax C MOMEHTa NpuU3HaHUAa A0 HAaCTyrnJieHunsa CpoKa noJiHoro
noraweHunsa 3a40/HNKEeHHOCT!U.

e CnpaBensnBas CTOMMOCTb Npoyen AebuTopckon npmnsHaeTcs pasHou 0
(Honb), B cnyvae odwuumanbHoro onybnmkoBaHus coobuieHnss o

6aHKpOTCTBE B OTHOLWEHWM KOHTpareHTa - C AaTbl oduUMaNbHOro
onybaMKOBaHUA Takoro coobuieHus.
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MpunoxxeHnue 20

AeHe>xHble TpeboBaHUA NO KpeaAUTHbIM
aorosopam (B T.4Y. yAOCTOBEpPEHHbIE 3aKJ/IafAHbIMU)
M gorosBopam 3aimMa (BKJIlOuas 3aliMbl BbiaHHbIE)

Bupabi JdeHexHble TpeboBaHus NO  KpeaAuTHbIM  goroBopam (B T.u.
aKTMBOB/0b6s3are | ynoOCTOBEpEHHble 3aKnagHbiMK) U AOroBopaM 3ariMa (BKA4as 3aliMbl
JIbCTB Bbl4aHHbIE) (Aanee — ccyaa)

Kputepun Ans peHeXkHbix Tpe6boBaHMW NO KpeauWTHbIM [OroBopaMm M
NMpU3HaHNA AOroBopamM 3amMa (BKJIlOuas 3alMbl BbildHHbIE):

e [aTa npeaocraBneHms KpeauTa (3anma) no  Aorosopy,
noATBEpPXAEHHas BbINMMCKOM C 6aHKOBCKOrO cyeTa OTKPbITOro Ha
ynpasnsoowyto komnanuo 4.Y. NMNO;

e [laTa nepeycTynkm npaBa TpeboBaHWA MO cCcyde Ha OCHOBaAHMMU
Aorosopa;

e [laTa nepexoga npaBa 3a 3a50r0BOE MMYLLECTBO (ec/in TakoBbIM
ABNAOTCA npaBa TpeboBaHMA M3 O0roBOPOB 3aMMa/KpeanTHbIX
[0roBopoB) npu obpalleHnn B3biICKAHUS Ha nNpeaMeT 3anora.

AOna peHeXHbiXx Tpe6oBaHUW NO KpeauTHbIM AOroBopaM WM

AOroBOpaM 3aliMa, yAOCTOBEpeHHbIXx 3aknagHbiMu ( panee -

3aknagHbie):

e [laTa nepegaTtoyHOM HaAMUCKM Ha 3aknagHOW C yKa3aHWEM, 4To
BNnagenouem 3aknafHOW ABMASeTCsa  ynpasnasdiowas  KoMnaHus
4.Y.NNo;

e [laTa BblAauu 3aknagHoW B ciy4vae, ecnu 3aknagHyl BbiMycKaeT
ynpasagouwasa komnanma 4.Y.MNO.

Kputepun Onsa peHeXkHbix Tpe6oBaHMW NO KpeauWTHbIM [OroBopaMm M

npekpaweHns AOroBopamM 3amMa (BkJIlOuas 3aliMbl BbildHHbIE):

npyu3HaHns e [laTa monHOro noraweHuss kpeauTta (3arma), noaTBepXAeHHas
BbIMUCKOM C 6GAHKOBCKOrO CYeTa OTKPbITOrO Ha YNpaBAsSHOLWYo
komnaHuio 4.Y. NMNo;

e [aTta nepeycTynku npasa TpeboBaHMA NO CCyde Ha OCHOBaHWU
Aorosopa;

e [laTa NuKBMAAUMW 3aeMLUMKA COrfacHO WMHMOpMaUnKn, packpbiTON B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncne 3anucu B EMPHOJI
0 JIMKBMAaUMM 3aeMLLMKa)

e [laTa nepexoga MNpaBa Ha 3a70roBoe MMyLLeCTBO npu obpaweHuu
B3bICKaHUS Ha NpeAMeT 3anora.

Ana 3aknaaHbiX:

e [laTa nepefaToyHoOW HaanMCKM Ha 3aknagHon C yKas3aHueMm, 4To
HOBbIM BfiajenbLeM 3aKNafHoN SABMASETCS CTOPOHHEE NNLO;

e [laTa NOSIHOro MCNOJSIHEHMS 06513aTeNIbCTB 3aEMLLMKOM;

e [laTa nocTynnaeHusa 3anoroBoro wmmywecrtsa B coctas [MN® npu
obpalleHnn B3bICKaHMA Ha 3anor.

CnpasepannBasi CnpaBegnuBas CTOMMOCTb  akTuBa/obsazaTtenbcrtea, B  Te4deHue
CTOMMOCTb MaKCMManbHOro cpoka, NpeaycMOTPEHHOIO AOrOBOPOM, OMNpeaenseTcs:

e B CyMMe oOCTaTKa OCHOBHOIO JAoJira, YBEJ/IMYEHHOW Ha CyMMy
NPOLEHTOB, pacCcyMTaHHbIX Ha AaTy onpeaeneHns CYA no craBke,
npeaycMOTPEHHOW AOFOBOPOM, €C/IM CCyAa BbiAaHa Ha CPOK « A0
BOCTpe6oBaHua>»;
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B CyMMe oOCTaTka OCHOBHOro JAosira, YBEJIMYEHHOMW Ha CyMMy
MPOLEHTOB, pacCyYMTaHHbIX Ha gaTy onpegeneHus CHA no craeke,
npeaycMOTPEHHOM AOFOBOPOM AJ1i MaKCMMasbHOro Cpoka BO3BpaTa
Cccyabl, @C/Zin cCcyAa BblAaHa Ha CPoOK He 6onee 1 (oanH) roga m
CcTaBKka MO AOroBopy COOTBETCTByeT PbIHOYHOW. CTaBka Mo
[OroBOpY COOTBETCTBYET PbIHOYHOW, €CNM ee OTKJIOHEHWE OT
PbIHOYHOW CTaBKW, ONpeAeneHHON B COOTBETCTBMU C [1pMNOXKEHUEM
5, coctaBnset He 6onee 10 (OdecaTtb) %;

B CyMMe OnpeaeneHHON C MCMNOoSIb30BaHMEM MeToAda MPUBEAEHHOM
CTOMMOCTM Byaylnx AeHexXxHbIX rnoTokos ([punoxeHne 5) B MHbIX
cnyJasx.

B cnyyae BHeCeHMSI M3MEHEHMs B YC/I0BUS OMpeaeneHus Cpoka
AOroBopa MaKCMManbHbIA CPOK onpeaensercs B COOTBETCTBUMM C
M3MEHEHHbIM CPOKOM KpeauTa (3aMMma) [encTBylOWMM Ha aaTy
onpegenennss CHYA, npuyeM HakonjieHuMe cpoka kpeauTa (3ariMa) He
NpoOMCXOAMT.

CnpaBeanmeasi CTOMUMOCTb CCyAbl ONpeaensieTcs B COOTBETCTBUM C
MeToAO0M KOPPEKTUPOBKM cnpaseaiMBoi CTOMMOCTMU npu
BO3HWKHOBEHMU CO6bITUSA, BeayLero kK obecueHeHnto (MpuaoxeHune
6), ANa OEHEeXHOro rnotoka (OCHOBHOrO AoJira U/uanM MNPOLEHTOB MO
ccyae), AaTa KOTOpOoro paBHa UM MeHee aaTbl onpeaeneHns CHA.

[Mpocpoyka uncnonHeHus 0653aTenbCTB AO/KHUKA MO onnaTte CYMMbl
NMPOLEHTOB UM OCHOBHOIO AoJira.
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