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TepMuHbI M onpegeneHna, ncnosibdyemole B lNpasmaax onpegeneHmna CTOMMOCTM YNCTbIX aKTUBOB:
MA® — naeBo MHBECTULIMOHHbLIN GoHA,

Ynpasaawwaa KomnaHua - OpraHu3auumdA, co3gaHHOe B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuinckoit depepaummn M MMetoLee INLEH3NIO Ha OCYLLECTBAEHUE AeATENIbHOCTU NO YNpaBAeHUIO
WHBECTULMOHHbIMKM GOHAAMMW, NAEBbIMU MHBECTULMOHHBIMM POHAAMM W HErocyaapCTBEHHbIMM
NEHCMOHHbIMW  POHAAMKU. YNpaBaAloWaAs KOMMAHMA AOENCTBYeT HA OCHOBAHMM  Mpasun
AoBepuTencHoro ynpasaexHus NN,

MNHBECTULIMOHHbIM Nali — MMEHHan LeHHaa bymara, yAocToBepALwas 400 BAagenbUa nasa B npase
COBCTBEHHOCTM Ha MMYLLLECTBO, cocTasasAwee MNP, npaso TpeboBaTb OT yNpaBAAOLWEN KOMAAHUMU
Haa/1IeXKallero AoBepuUTeNbHOro ynpasaeHma NMU®, npaBo Ha NONyYEHUE AEHEXKHON KOMMEHCauum
npyM npeKpaweHun [J0orosopa AoBepuTesibHOro ynpasaeHua (MNP co Bcemn BnagenbLamum
WMHBECTUMLMOHHbIX Naes 31oro NMNU® (npekpaweHun MND).

MpaBuna AOBEPUTENLHOIO YNpaBAeHMUA NAEBbIM MHBECTUUMOHHbLIM doHagom (Mpasuaa AY NUP) -
YyC/I0BMA A0roBOpa A0BepUTENbHOro ynpasnaeHma MNP, onpegensembie Ynpasaatowein KomnaHnemn
B CTaHAapPTHbIX GOpPMax, COOTBETCTBYHOLLME TUMOBLIM NPABMU/IaM A0BEPUTENBHOIO ynpasnaeHua MNP,
yTBEpXAeHHbIM baHKom Poccuu. Mpasuna Y MNMADP, n nsmeHeHUA U 4ONOAHEHNA B HUX NOJNEXKAT
peructpaummn baHkom Poccuu.

CToMmocTb _ YucTbiXx __aktuBoB  (CYA) — BennumHa, onpegensemas B COOTBETCTBUMM C
3aKoHoZaTenbCcTBOM Poccuiickon dPepepauunmn, Kak pasHULAE MeXAy CTOMMOCTbiO akTueos MU
(manee — aKTUBbI) M BE/NIMYMHOM 00M3aTENbLCTB, NOANENKALLMX WUCMNONHEHMUIO 33 CYET YKa3aHHbIX
aKkTMBOB (ganee — 0ba3aTenbCcTBa), Ha MOMeHT onpeaeneHna CHA NUO.

MNpasunna onpegeneHna CHA - nokanbHbIA akT ynpasasatowein komnanmm MNP, yctaHaBAnBaOWNIA
nopaaoK M Ccpoku onpegenenma CHA, B ToMm uyncne nopagok pacyeTta cpegHerogosoit CHA MU,
onpeaeneHna pPacyeTHOM CTOMMOCTM MHBECTULMOHHbIX naes [P, nopagok onpegeneHus
CTOMMOCTU MMYLLECTBA, NEPESAHHOrO B ONJIaTy MHBECTULMOHHbIX Naes.

MC®PO - merayHapogHble cTaHOapTbl PUHAHCOBOM OT4YeTHOCTU. OnpeaeneHve chnpaBeaMBOMN
CTOMMOCTU aKTUBOB M BENINYMHbI 06A3aTeNbCTB NPOU3BOAUTCA B COOTBETCTBMU ¢ MeXayHapoaHbIiM
cTaHgapTom ¢urHaHcoBom oTyeTHOocTH (IFRS) 13 "OueHKa cnpaBeaiMBoli CTOMMOCTU", BBEAEHHbIM B
Aenctene Ha Tepputopun Poccuinckon Pepepaumm npmkazom MuHucTepcTea puHaHcoB Poccmitckoi
dbepepaunm ot 28 aekabpsa 2015 roga Ne 2174 «O BBegeHuM MerKayHapOAHbIX CTaHAApPTOB
$MHaAHCOBOM OTYETHOCTU M PasbsAcHeHM MexayHapoaHbIX CTaHAAPTOB GMHAHCOBOM OTYETHOCTU B
OencTeue Ha Tepputopum Poccuiickon ®epepaunn M 0 NPU3HAHUM YTPATUBLLUMMM CUNY HEKOTOPbIX
NPMKas3oB (OTAeNbHbIX NONOXKEHWNM NPUKa3oB) MuHUcTepcTBa puHaHcoB Poccuiickoit degepaumm» c
yyeTom TpeboBaHui YKaszaHuaA LleHTpanbHoro baHKa Poccuiickolt ®epepaummn ot 25 asrycta 2015
rona Ne 3758-Y, Bkatoyaa nHble MCPO no cnpaBeaiMBOM CTOMMOCTU B C/lly4ae HeobxoammocTu
onpeaeneHus cnpasesMBoO CTOMMOCTN aKTMBOB M 006A3aTeNbCTB.

CnpaBeasiMBas CTOMMOCTb - 3TO LEeHa, KoTopasa Obina Obl MosydyeHa Npu Npoarke akTMBa WU
ynnayeHa npu nepegaye ob6s3atenbCTBa B Xxo4e OObIYHOM CAENKM Ha OCHOBHOM (Man Hambonee
BbIFTOAHOM) pPblHKE HA AaTy OLLEHKM B TEKYLMX PbIHOYHbIX YCNOBMAX (TO eCTb LieHa Bbixoza),
HEe3aBMCMMO OT TOro, ABAAETCA /M TakKaA LUeHa HenocpeacTBEHHO Habaogaemon uwnu
PaCcCYNTLIBAETCA C MCNOJSIb30BAHMEM APYTOr0 METOAA OLLEHKN.,

Habnogaemaa v AocTynHaa 6GupykeBas nJowagKka — TOpProsasd njollagKa POCCUUCKOn U (1Man)
MHOCTPaHHOW BupKK, 3aKpenneHHas B lMpasuaax onpegenenns CHA K KoTopoi y Ynpasastouien
KOMMAHUK ecTb AOCTYM, KaK Hanpamylo, Tak M 4yepe3 ¢PpUHAHCOBLIX MNOCPeAHUKOB. YKasaHHble
6uMprKeBble NNOWAAKN NPpUBELEHbI B NPUNOXKEHUM 3




AKTUBHbIN PbIHOK — PbIHOK, HAa KOTOPOM ONepaLun ¢ aKTUBOM MM 065A3aTeNbCTBOM NPOBOAATCA C
OOCTAaTOYHOM YacTOTOM M B [0CTAaTOMHOM obbeme, MO3BONANOLWEM MOAYy4aTb MHPopmaunio 06
OL€HKax akTMBOB WM/IM 0653aTENIbCTB HA NOCTOSAHHOW OCHOBE.

OCHOBHOW PbIHOK - PbIHOK (M3 YMCNA AKTUBHBIX) C HAMBONBLLUMM A1 COOTBETCTBYIOLLErO aKTUBA UK
oba3atenbcTBa 06 bEMOM TOProB U YPOBHEM aKTUBHOCTW.

YpPOBHM onpeaeneHnsa cnpaBeanBoi CTOMMOCTH:

1-M ypOBEHb - LleHa aKTMBa UM 0653aTeNIbcTBa HA AKTUBHOM PbIHKE.

2-i_ypoBEHb — LEHa, pacciMTaHHasA Ha OCHOBE HabNAAEMbIX AaHHbIX MO YKAa3aHHOMY WAU
aHa/NIOrTMYHOMY aKTHMBY.

3-1i_ypoBeEHb — LHa, OnpeaefieHHasa Ha OCHOBe HeHabnto[aeMblX AaHHbIX MCKAUYUTENIbHO Ha
OCHOBE PaCYeTHbIX NOKa3aTeiel B OTHOLEHMM KOHKPETHOrO aKT1Ba.

O6uwme nonoxeHusa

Hactoawmwme Mpasuna onpegenenna CHA 3MND Hegsuknmoctn «CenieHa» nog ynpaBieHUEM
000 «YK «®uHaHc Tpeing IdcceT MeHenKMeHT» paspaboTaHbl B COOTBETCTBUM C YKasaHMeM
LeHTpanbHoro baHKa Poccuiickon depepaumm ot 25 asrycta 2015 roga Neo 3758-Y (panee —
YKasaHue), B cootBeTcTBUN ¢ PeagepanbHbiM 3akoHOM "O6 MHBECTULMOHHBbIX poHaax" N 156-P3 ot
29 Hosbpa 2001 roaa (manee - PepepanbHbit 3aKOH "O6 MHBECTULMOHHbBIX PoHAAX") M NPUHATBIMMU
B COOTBETCTBUM C HUMM HOPMATUBHbBIMW aKTaMMu.

Hactoawme lMpasuna onpeaeneHna CHA npumenarotca ¢ 01.01.2018 r.

N3meHeHUa 1 AonoaHeHUA B HacTosAwwme Mpasuna onpeaeneHna CHA moryT 6bITb BHECEHDI B
CNy4yanx, YCTAaHOBAEHHbIX HOPMATUBHbIMW NPaBOBbIMM akTaMu. B cnyyae HeobxoaMMOCTM BHECEHUA
M3MEHEHMN 1 gononHeHun B MNpasuna onpeaeneHmsa CHA K HUM npunaraeTca NOACHEHWE MPUYUH
BHECEHWA TAKMX U3MEHEHUIN U AONONHEHUI N YKa3blBAaeTCA AaTa HaYana NPUMEHEHMA UBMEHEHWNI U
[0MNONHEHUN B HacToAwMe MNpaBunna onpeaenenuna CHA.

Mpasuna onpeaeneHma CYA (M3meHeHMA W OOMNONHEHMA, BHOocMmble B [lpaBuna
onpeaeneHna CYA) noanexat pacKpbiTUIO Ha caWTe ynpasaswowen Komnavum [N B
MHPOPMALMOHHO-TENEKOMMYHUKALMOHHON ceTU «MHTEpHET»:

- He no3gHee AHA Ha4vana cpoka popmmposaHma NMNO;

- He nosgHee nNATM paboumnx AHen A0 [aTbl Havana npumeHeHua Mpasun onpegenexHna CHA,
C BHECEHHbIMU U3MEHEHNAMU U AOMONHEHUAMMU.

MNpasuna onpegeneHmna CHA (M Bce M3MEHEHWS U AONONHEHMA K HUM 33 TPU MNOCAEeLHUX
Ka/NieHAapPHbIX rofa) A0MKHbI ObITb A4OCTYMHbI B TEYEHWE TPEX NOCNeAHUX KaneHOaPHbIX 1eT Ha canTe
yNpaBAAKLWEA KOMNAHUMN.

Nopaaok onpeaeneHua CYA u cpeagHerogosoii CHA MNP

CYHA MND onpepgensaeTca no coctoaHUo Ha 23:59:59 aaTbl, 3a KOTopyto paccumTbiBaeTcs CHA,
C Y4ETOM JaHHbIX, PACKPbITbIX Ha YKa3aHHYK AaTy B AOCTYMNHbIX ANA YNPaBAAKOWEN KOMNAHUK
WMCTOYHMKAX, BHE 3aBMCMMOCTU OT YacOBOro nosca.

CYA onpepensetcs He no3aHee paboyero gHA, cneaytollero 3a AHEM, NO COCTOAHUIO Ha
KOTOPbIM ocyliecTeaseTca onpeaeneHune CHA.

CYA onpegensaeTca Kak pasHMLA MeXay CTOMMOCTbIO aKTMBOB, M 06A3aTenbCTB, Ha MOMEHT
onpegenenna CHA B cooTBeTCTBUM C HacToAwmMmMM NpaBunamm onpeaeneHua CHA.

CYA NN D onpepensetca (nata onpeaenenunsa CHA):
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e Ha aaty 3aBeplueHuna (OKoH4YaHuA) popmuposaHma MUD;
® B C/y4yae NPUOCTAaHOB/IEHUA BblAauYM, NOraWeHna N obmeHa MHBECTULMOHHbIX NAeB — Ha
[aTy BO30OHOBAEHUA UX BblAayn, noraweHmns u obmeHa;

e B cayyae npekpaweHunsa MNP — Ha aaTy BOSHMKHOBEHMA OCHOBAHWUA €ro NPeKpaLLeHUs;

e nocse 3aBeplleHns (okoH4YaHMA) dopmmposaHua CHA MNP onpegenneTca B nopagKe:

® EXEeMecCAYHO Ha nocnedHuit paboumit AeHb KaneHAapHOro mecAua A0 KaJieHA4apHoro

mecsua, npeawecTsyowero mecauy, B Kotopom NMNU® ncknoveH ms peectpa NMN;

® Ha nocnegHuin pabounin AeHb CPOKa Npuema 3adaBOK Ha NPUOBpPETEHNE NHBECTULMOHHbIX

naes, BblAaBaeMblIX NPM AOCPOYHOM NOraweHUN NHBECTULMOHHbIX NAEB;
® Ha nocneaHuit pabounii geHb CpoKa NpMema 3adaBOK Ha NpMobpeTeHne AONONHUTEbHbIX
WHBECTULMOHHbIX NAEB;

® Ha JaTy COCTaBNEHMA CMUCKA BAage/bLeB MHBECTULMOHHbLIX NAeB B C/y4ae YaCTUYHOrO
noraweHma WHBECTUUMOHHbIX NaeB 6e3 3aaBneHuAa TpeboBaHMIt BRagenbueB
WHBECTULMOHHbIX NaeB 06 MX noraweHuu;

® Ha gaTy, NpeaLwecTsyowyto gate nepexoaa ¢oHaa M3 O4HOM yNpaBAAIOLWLEA KOMMNAHUM B
APYrylo ynpaBaaoWwyo KOMMAHUIO U U3 OAHOTO CMeLuManm3MpoBaHHOIO Aeno3uTapus B
ApYyroi cneumanmsnpoBaHHbIN 4en03nTapuii;

® KaXabl pabounii AeHb, B CAyYae BKJOYEHUS U HaxoxaeHusa naes B CMUCKE LIEHHbIX
6ymar, gonyueHHbix K Topram Ha [MAO «MocKoBckaa 6uprka» nepBoro M BTOPOro
YPOBHEN.

CpegHerogosan CHA M (nanee - CICYA) Ha ntoboii AeHb onpeaenseTcs B NOPsAKe:

- Kak oTHoweHune cymmbl CHA Ha Kaxkablii pabouuin AeHb KaneHgaapHoro roga (ecam Ha
pabounii geHb KaneHgapHoro roga CHA He onpegensnach - Ha NOCNeAHUA AeHb ee onpeaeneHus,
npeaLwecTByOWMA TAaKOMY AHIO) C Havana roga (c AaTtbl 3aBepweHns (OKoHYaHMA) GopMMUpPoBaHUA
MU no patbl pacyeta CICYA K uncny pabounx aHel B KaneHaapHOM roay.

B uenax onpenenenua CICYA pgaton, 3a kotopyto onpegensetca CHA MUD, noHnmatoTca Bce
patbl onpegeneHna CHA NN, ykasaHHble B HacToAawmx MNMpasunax onpeaenenmsa CHA.

CHA MND, B TOom uucne cpegHerogoBad CHA [P, a TaKkKe pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro naa MNP onpepenardTcs € TOYHOCTbIO A0 ABYX 3HAKOB MNOC/AEe 3anAaToM, C
NPMMEHEHWEM NPaBMA MAaTEMATUYECKOTO OKPYINeHUA B pybasx.

Kputepuu npusHaHua (npekpaweHua npusHaHua) aktmeos (06a3aTenbcTs)

AktnBbl (0b6s3aTenbcTBa) nNpuMHMMatoTca K pacyetry CYA B cnayyae WX NPU3HAHWA B
cooTtBeTcTBUM ¢ MCDO, BBEAEHHbIMW B AECTBUE Ha TeppuTopun Poccmitckon deaepaumn.

Kputepun npusHaHua (npekpalleHua npusHaHuAa) akTueoB (0b6A3aTenbCcTB) B cCOCTaBe
akTnBoB (0b6asaTtenbcts) MNP npeacrasneHsl B MNpunoxkeHun 7-20.

MeToabl onpeaeneHus CTOMMOCTU aKTUBOB U 0643aTeNbCTB

CToMmocTb aKTMBOB M 0bs3aTennbcTB MNP onpegensoTca No cnpaBea/MBOM CTOMMOCTU B
cootBeTcTBMM ¢ MCPO. CTOMMOCTb aKTMBOB, B TOM 4MCNe onpegeneHHasd Ha OCHOBAaHUM OT4YeTa
OLeHLIMKA, COCTaBNEHHOrO B COOTBETCTBUM C TpeboBaHuamu PenepanbHOro 3akoHa ot 29 wmons
1998 roga N2135-®3 «06 oueHOYHOM aeaTenbHOCTM B Poccuiickon ®epepaunm» onpegensaetcs b6es
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yyeTa Ha/oroB, KOTOpble YNAayMBalOTCA B COOTBETCTBMM C 3aKOHOAaTenbCTBOM Poccuitckoi
depepaumnm AN MHOCTPAHHOIO rocyAapcTea NpY NPUobpeTeHnn 1 peannsalmm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXKET ONpeAensaiTbCA Ha OCHOBAaHWM OTYETA OLEHLLMKA, €CIN TAaKOM OT4eT
COCTaB/IEH OLEHLIMKOM, B OTHOLIEHMW KOTOPOrOo CO CTOPOHbl CAaMOPEryanpyemMbiX OpraHM3aumii
OLIEHLLUMKOB He MNPUMMEHANUCb B TeyeHMe ABYyX JIeT B Ko/auyecTBe ABYyX W 6onee pas mepbl
AMCUMN/IMHAPHOIO BO34ENCTBUA, NpeaycmoTpeHHble PegepanbHbiM 3akoHOM "O6 OLEHOYHOM
aeatenbHoctv B Poccuiickon  depepaummn”, a  TaKKe  BHYTPEHHMMM  AOKYMEHTaMM
CamoperyimpyembiX OpraHM3aumnii OUEHLLMKOB, U CTaXK OCYLLECTBAEHUA OLEHOYHON AeATeNbHOCTH
KOTOPOro COCTaBAsET HE MeHee Tpex /eT.

B cnyyae onpepeneHns CTOMMOCTM aKTMBA HA OCHOBAHWWM OTYETA OLEHLIMKA OATa OLLEHKM
CTOMMOCTM [O0/KHA OblTb He paHee WeCTM MecAueB A0 AaTbl, NO COCTOAHWUIO Ha KOTOPYH
onpegensaetrca CYA. lMNpu 3TOM CTOMMOCTb aKTMBa onpeaenAeTcA Ha OCHOBAaHMW AOCTYNHOro Ha
MoOMeHT onpeaeneHns CYA oTyeTa OUEHLIMKA C AaTOM OUEHKM Hambonee 64M3KOM K paTte
onpeaeneHna CTOMMOCTM aKTMBA, COCTABNEHHOro C cobnwgeHnem TpeboBaHUM HOPMATUBHDIX
NpPaBOBbIX aKTOB.

MeToamMKa onpeaeneHma cnpaBea/iIMBoON CTOMMOCTU aKTMBOB (06A3aTenbcTB) npeacTaBieHa
8 Mpunoxenun 6-21.

NopaaoK KOHBEPTALMU CTOMMOCTEM, BbiPpaXKEHHbIX B 0AHOW BaalOTe, B APYIYIO BalOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, BbipaXKeHHas B MHOCTPAHHOM BasilOTe MPUHUMAETCA B
pacuyeT CHA B pybaax no Kypcy LieHTpanbHoro 6aHka Poccuinckoin ®epepaunn Ha gaty onpeseneHms
MX CNpaBea/INBOI CTOUMOCTW.

B cnyyae ecnun LleHTpanbHbiM 6aHKom Poccuitckoinn ®epepaunm He yYCTaHOBAEH Kypc 3TOM
WHOCTPAHHOW BantoTbl, B KOTOPOM BblparkeHa CTOMMOCTb aKTMBOB (06M3aTenbcts), K pybato, To
NCMNO/Ib3YEeTCA COOTHOLIEHME MENKAY KYPCOM WMHOCTPAHHOM BantoTbl U pybnem, onpeaensemoe Ha
OCHOBE KypCa 3TMX BaNlOT MO OTHOWEHMIO K amepuKaHckomy ponnapy (USD) (Kpocc-kypc
WMHOCTPAHHOWM Ba/toTbl, ONpeaeneHHOM Yepe3 aMepuKaHckuii gonnap (USD)).

MopaaoK pacyeTa Be/IMMUHDbI pe3epBa Ha BbiN/J1IaTy BO3Harpa*<aeHusa U UCno/ib30BaHMA TaKoro
pes3epBa, a TaK e NOPAAOK yyeTa BO3Harpa)KaeHum 1 pacxoaos, CBA3aHHbIX C J0BEPUTE/IbHbIM
ynpasaeHvem MO

PesepB Ha BbiN/AaTy BO3HArpaXKAeHUA YMPaBAAIOWEN KOMMNAHUMK, Cneumanm3npoBaHHOMY
OEN03UTapUI0, ayANUTOPCKON OpraHusaumnmn, oueHwury MNMU®) n anuy, ocywectsasatowemy BegeHue
peecTpa BNageblLeB MHBECTULMOHHDBIX NaeB MNP (aanee — peseps Ha BbINAATy BO3HarpaxaeHus),
onpeaenaeTca UCXO4A U3 pa3Mepa BO3HArpaXKAeHuaA, npeayCMoTPEeHHOro COOTBETCTBY WM AULLaM
npasunamu OY NMUO, n BraovaeTca B coctaB obasaTenbcts MNP npu onpeaenenmn CHA.

Pe3epB Ha BbINNATy BO3HArpaXkAeHua, pasmep KOTOPOro 3aBUCUMT OT pPe3y/1bTaTos
WHBECTUPOBAHUSA, He BKAOYAeTCA B cocTaB obs3atenbcTe PoHAa.

MHble pe3epsbl B PoHAe He GOPMUPYIOTCA M He BKIKOYAtOTCA B cocTaB obs3atenbcte PoHAa.

Bo3HarpaxaeHua ynpasnaloWein KoOMMNaHuM, CneumasnsnmpoBaHHOMY  Aeno3uTapuio,
ayAUTOPCKOM oOpraHmMsaumnmn, oueHwmky @PoHAa M ULy, OCYLLECTBAAIOWEMY BeAeHMEe peecTpa
BNafeNblLeB WHBECTULMOHHbIX MaeB @PoHAQA HAYUCAAKTCA B COOTBETCTBUM C  YC/NOBUAMM
3aK/II0YEHHbIX AOrOBOPOB Ha BbINO/HEHME PabOT (OKa3aHWe ycayr) M B COOTBETCTBMM C NpaBUAamMu
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AY MO (B cnyyae, Koraa HEBO3MOXHO ONPeAennTb pasmep 3a[0/KEHHOCTM - AaTa NoyyYeHus
AOKYMEHTa, MNOATBEP)KAAIOWErO BbINONHEHWE paboT (OKasaHuAa ycayr) No COOTBETCTBYHOLWMM
[0roBOpam), 1 € AaTbl HAYUCAEHMA OTPAXKAOTCA B cOCcTaBe 06s3aTenbcT8 PoHAa A0 UX ONAaaThl.

NopaaoK yperyinpoBaHMUA Pa3HOrIacMi MeKAY YNpaBaAKLWweil KomnaHuein u
cneumannsMpoBaHHbIM aenosutapuem npu onpegeneHnmn CHA

Mpy 0BHapyKEHUN PACXOKAEHUN B pacyeTe CTOMMOCTM YUCTbIX akTMBOB POoHAA, NPOU3BEAEHHbBIM
CneunannsnpoBaHHbIM Aeno3uTapuem M YNpasBasalowen KomnaHuu, YNpasBasalowen KomnaHuu
HeobxoAMMO B KpaTyalWM CPOK MPeAnpuHATbL BCe Heobxoaumble Mepbl ANA YpPeryiMpoBaHuUA
BO3HUKLIMX pa3Hornacuit. CTopoHbl BNpase noTpeboBaTb Apyr Yy Apyra Atobble AOKYMEHTbI (AN Ux
Konuu), noatsep:kaatome GakTbl HanpaBaeHMA/NONYYEHNA PACNOPANKEHUIN NO CYETaM, a TaK XKe
MHbIX [OOKYMEHTOB, HEOOXOAMMbIX ANA BbIACHEHUA MPUYUHBI WU YCTPAHEHUA OOHAPYMKEHHbIX
PaCXoXAEHNA.

B cnyyae He [OCTUXKEHMA yperyinpoBaHMA PACXOXKAEHWN B pacyeTe CTOMMOCTM YUCTbIX
aktmeoB ®oHga, CneunanmsmpoBaHHbIN AeN03UTapuid U YNPaBAAOLWAAa KOMNAHUA COCTaBAAIOT aKT
0 NPUYMHAX PACXOKAEHUA AaHHbIX B CNpaBKe O CTOMMOCTM YNCTbIX aKTUBOB.

Mpn 06HapyXeHUU pacxoXKAeHUA B pacyeTe CTOMMOCTM UMUCTbIX akTMBoB PoHAaa,
Cneumann3npoBaHHbIM Aeno3nTapuii u3sewaet baHk Poccum 0 He BO3MOXKHOCTU NPOU3BECTU CBEPKY
pacyeToB CTOMMOCTM YUCTbIX aKTMBOB POHAA.

Mepepacuer CHA

B cnyyanax nsmeHeHMA AaHHbIX, HA OCHOBAHWM KOTOPbIX Bblna onpesesnieHa CTOMMOCTb YMCTbIX
AKTMBOB, CTOMMOCTb YMCTbIX aKTUBOB NOANEKUT NepepacyeTy.

Echn  BbifiBNEHHOE OTK/JOHEHWE WCMO/JIb30BAHHOM B pacyeTe CTOMMOCTM  aKTMBa
(obnasaTtenbcTBa) coctaBnsaeT meHee yem 0,1% koppeKkTHoM CHA, n oTknoHeHne CHA Ha 3TOT MOMEHT
pacyeta coctaBndetr MeHee 0,1% kKoppekTHoW CYA, VYnpasBnswowaa KOMMaHusa U
CneumannsnpoBaHHbIA Aeno3nTapui onpeaenatT, He MPUBENO NN BbiABNEHHOE OTKIOHEHMWe K
nocneayrowmm OTKJOHEHUAM, B 4acTu MCNONb30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obs3atenbctBa) n CYA, coctasnawowmm meHee 0,1% KoppekTHon CHA 1 He Npou3BOZAT NepecyeT
CYA 1 pacyeTHOW CTOMMOCTM OAHOTO WMHBECTULMOHHOIO Mafd, YMCAa MHBECTULMOHHbLIX NAaeB Ha
NIMUEBDLIX cYyeTax B/agenvues. Ynpasaawowasa KomnaHuma v Cneumanm3MpoBaHHbIN Aeno3uTapui
06A3aHbl NPUHATL Mepbl ANA NPeAOTBPALLEHNA ero NOBTOPEHUA.

NopAanok onpeaeneHUa Aatbl U BpEMEHU, NO COCTOAHUIO HA KOTOpPble onpeaenserca CTOMMOCTb
MMYyLLECTBA, NEPeAaHHOro B ONJaTty UHBECTULIMOHHbIX naes MAP

CTOMMOCTb MMYLLLECTBA, NepeaaHHOro B ONAaTy MHBECTULMOHHbIX naes MNP, onpepensetca
B COOTBETCTBMM C TpeboBaHUAMU PeaepanbHOro 3akoHa «O6 MHBECTULMOHHBIX GOHAAX», NPUHATLIX
B COOTBETCTBMM C HUM HOPMATUBHbIX aKTOB, TpeboBaHUAMM YKa3aHua v MpaBmunamm onpeseneHms
CHA.

[aTa, NO COCTOAHWIO Ha KOTOPYL Onpefensercs CTOMMOCTb MMYLLECTBA, NepesaHHoro B
onaaTy MHBECTUUMOHHbIX naeB MN®, He MoKeT b6bITb onNpeaeneHa paHHee AaTbl Nepeaayn Takoro
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MMYLLLECTBA B ONATy MHBECTULMOHHbBIX NaeB, 32 UCKAKYEHMEM C/ly4aeB onpeaeneHna CTOMMOCTH
MMYLLLECTBA, NEPEAAHHOro B onaaTty MHBECTULUMOHHbIX NaeB MNP, Ha OCHOBaHMM OTYETA OL,EHLUMKA.
[aTa, o CcoCToAHMIO Ha KOTOpYI onpeaensaeTca CTOMMOCTb MMYLLECTBA, NepeiaHHOro B
onsaTy MHBECTULUMNOHHbIX naes MNP, Ha 0CHOBAHUM OTYETA OLEHLLMKA, HE MOXET ObiTb paHee Tpex
MecALeB 40 AaTbl Nepesadn TaKoro MMYLLLECTBA B OMJIaTy MHBECTULMOHHbIX naes MNO.
CToOMMOCTb MMYyLLLECTBA, NepeaaHHOro B oniaTy MHBECTULMOHHbIX naes NMN®, onpeaensaetca
No COCTOAHUIO Ha 23:59:59 Ha aaTy nepenayn MMyLLLECTBA B ONAATY MHBECTULMOHHbIX naes MN®.



MpunoxkeHune 1

MepeuyeHb aKTUBOB,
nognexalmx oueHKe oL eHLUKOM

Ha ocHoBaHWMKM oTyeTa oueHWwMmKa B [T oueHnBalOTCA ceayowme akTmuBhbl:

OnucaHue

LleHHble 6YMaI'VI n d)VIHaHCOBbIe UHCTPYMEHTbI, MO KOTOPbIM HEBO3MOXHbI UHbIE cnocobbl OLUEHKU

HeaBu»XMmoe nmylLLectTso

MmyuLecTBeHHble NpaBa M3 4OrOBOPOB y4acTMA B 4ONE€BOM CTPOUTE/ILCTBE

MpaBa apeHabl HeABMKMMOIo MyLLLEeCTBa (TOI'IbKO B CNy4ae Hann4yuma 060CHOBAHHOTO I'IO,EI,TBep)'K,CI,EHVIH)




MpunoxkeHue 2

Mogaenu oueHKN CTOMMOCTU LeHHbIX
6ymar

Mogenv oueHKMU CTOMMOCTU LEHHbIX 6ymar

AKTUBHbIM PbIHKOM A/1A LLEHHOW bymaru, [0NyLeHHOM K TOpram Ha POCCUIMCKOM UM MHOCTPaHHOW BupiKe (3a ucKatoueHrem obavraumia
BHELWHNX 06/MrauMOoHHbIX 3aMmoB Poccuitickoit ®epepaunn; AONTOBbIX LLEHHbIX Bymar WMHOCTPaHHbIX FOCyAapcTs; eBpoobaurauni
MHOCTPAHHbIX 3MWUTEHTOB, LONTOBbIX LEHHbIX 6ymar WMHOCTPaAHHbIX FOCY[APCTB; LEHHbIX Oymar mexKAyHapoaHbiX (PUHAHCOBbIX
OpraHM3aumit) npusHaeTca AJOoCTynHaa W Habnogaemas 6up)keBas n/owaAka B CAyyYae OAHOBPEMEHHOro cobatogeHus
HUXKenepeuncaeHHbIX YCNOBUIA:
® Ha/N4MA UeHbl (KOTMPOBKK) Ha AaTy onpeaeneHns cnpaBesimBoi CTOMMOCTY;
® KONMYeCTBO CAENOK B OTHOLIEHMMU YKa3aHHOM LeHHoW Bymarun 3a nocnegHue 10 (JecaTb) Toprosbix agHert — 10 (Jecatb) u
bonee;
® COBOKYMHbIN 06beM CAENOK B OTHOLWEHMMN YKa3zaHHOM LLeHHOM Bymaru 3a nocnegHue 10 Toprosbix gHer npesbicna 500 000
(NatbcoT Tbicay) pybneit (Mnn cooTBeTCTBYOWMIN pybaeBbId 3KBUBANEHT NO Kypcy BaHKa Poccumn Ha paty onpeaeneHus
aKTMBHOTO pbIHKA, eCAn 06beM CAENOK OnpeseneH B MUHOCTPAHHOM BantoTe).

[ns oueHKK cnpaBeaIMBO CTOMMOCTM LEeHHbIX Bymar B LefiAX HAacTOALMX NPaBMA OCHOBHbIM PbIHKOM MpU3HAeTcA:

OCHOBHOIi pbIHOK 019 UEeHHbIX Mopsadok Npu3HAHUSA PbIHKA OCHOBHbLIM
b6ymaz 6 yenax HacCMoAwWUx
Mpasun onpedeneHus CHA




[na pocciicknx ueHHbIX 6ymar

MocKoBcKas bupxa, eciv MoCKOBCKan 61pxKa ABMAETCA aKTUBHbIM PbIHKOM.

B cnyyae, ecam MocCKOBCKana BUpKa He ABNAETCA aKTMBHbIM PbIHKOM — POCCUIACKaAA GMprKeBas MoWaAKa M3 Yucaa
aKTUBHbIX PbIHKOB, NO KOTOPOI onpeaeneH Hanbonblwnii 0bLmit 06bem cAEN0K N0 KOAMYECTBY LieHHbIX Bymar 3a npeablaywme
30 (TpuauaTtb) gHe.

Mpu oTcyTCTBUM MHPOPMaLMK 06 0BbeEME CAENOK NO KOANYECTBY LEHHbIX Bymar ncnonbsyerca nHbopmaums ob obveme
COENOK B AEHEKHOM BblparKeHuW. Mpu paBeHCTBE 06bEMA CAE/NOK Ha Pa3/IMYHbIX TOProBbIX MAOWAAKAX OCHOBHbIM PbIHKOM
CYMTaeTcA TOproeas NoLWaaKa ¢ HanboNbLWMM KOIMYECTBOM CAEMO0K 3a AaHHbIN nepunoa.

[ONA NHOCTPAHHDBIX LeHHbIX
6ymar

MHOCTpaHHasA UAKn poccuiickan buprka n3 uncna akTMBHbIX PbIHKOB, NO KOTOPOW onpeaeneH Hanbonbwnin obWmin 06vem
CAENOK N0 KOANYEeCTBY LLeHHbIX Bymar 3a npeabigywme 30 (TpuawaTth) AHEN.

Mpu oTcyTcTBMM MHPOPMaumm 06 obbeme CAENOK MO KOIMYECTBY LieHHbIX Bymar ucnosbsyetca MHpopmauma o6 obveme
COE/NOK B AEHEKHOM BblpaxkeHuu. Mpu 3TOM Be/IMYMHbI 06beMa CAENOK B Ba/lOTe KOTUPOBKM NepeBoaaTca B pyban no Kypcy
BbaHka Poccum Ha gaty onpegenenua CYA. Mpu paBeHcTBe 06bema CAENOK Ha PA3/IMYHbIX TOProBbIX MNIOLWAAKAX OCHOBHbIM
PbIHKOM CUYMTaETCA TOProBas NAOWAAKA C HAMBONbLIMM KOANMYECTBOM CAE/OK 3a AaHHbIN nepuoa.

DOna obauraumii BHeWHUX
06AMrauMoHHbIX 3aiiMom
Poccuiickoit egepauyun,
B[OJITOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rOCYAapcTB,
eBpo06auraumini UHOCTPaHHbIX
3MUTEHTOB, A0JIFOBbIX LLEHHbIX
6ymar MHOCTPaHHbIX
rocyAapcTs, LleHHbIX 6ymar
MeXAyHapoAHbIX PUHAHCOBDIX
opraHusaumii

BHebu1pKeBOl pbIHOK.

OBLIHNE NONOKEHNA

[lna oueHKM cnpaBenIMBOM CTOMMOCTU LLeHHbIX Bymar MCNonb3ylTCA MOAENM OLEHKU CTOMMOCTU LLEHHbIX Bymar, An1A KOTOpbIX
onpeaeneH akTUBHbINA PbIHOK, U MOAE/NIN OLEHKU CTOMMOCTU LEeHHbIX Bymar, A1A KOTOPbIX He onpeAeneH akTUBHbIA PbIHOK, a TaK e
MOAENIN OLEHKM, MO KOTOPbIM ONpeae/ieH aHaNorMYHbIA aKTUB.

Mogenun oueHKU CTOMMOCTU L EeHHbIX bymar
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Moodenu ouyeHKU cmoumocmu UeHHsix bymaz, 07158 Komopbix orpedensemcs aKkmusHsili bupxcesoli poiHOK (1-U yposeHs)

LieHHble 6ymazu

Mopsadok onpedeneHus cnpasedaueoii cmoumocmu

LeHHaa 6ymara poccuiicKOro
3MUTEHTa (8 TOM  uucne
MHBECTULMOHHbIE nau
POCCUMCKUX naesblx
WNHBECTULMOHHbIX ¢doHaosB,
nnoTeyHble cepTnduKaTbl
yyacTus, AenosutapHas
pacnucka)

[nsa onpenenexHvs cnpaBea/iMBO CTOUMOCTHU, UCTIONb3YIOTCA LLeHbl OCHOBHOMO PbIHKA (M3 YMCA aKTUBHbIX POCCUIACKUX
61piK), BbibpaHHble B ciegytolem nopsaake (yboiBaHua npuoputeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOM CECCUMU POCCUIMCKOW BUPXKKU Ha aaTy onpeaeneHva CHA npu ycnosum
NOATBEPKAEHUA ee KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha aaTy onpegenenunsa CHA, npusHaeTcs KOPPEKTHOM, €C/IM OHA HAXOAUTCA B MHTEPBA/e MeXay
MWHUMANbHOM M MaKCUMAIbHOM LEHaMU CLE/IOK Ha 3TY }Ke AaTy 3TOM XKe bUpKK;
b) cpeaHeB3BelweHHas LLEHA HA MOMEHT OKOHYaHMSA TOProBOM CECCUMM POCCUICKOM BUPIKM Ha aaTy onpeaenerHua CHA;
C) UeHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOM CECCUM POCCUMICKOW BupKM Ha paTy onpeaeneHus CYA npu ycnosuu
NOATBEPKAEHUA ee KOPPEKTHOCTY;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, ECIN PACKPbITbl AaHHble 06 06beme TOpros 3a AeHb M 06bem TOProB He paBeH
HY/IIO W TaKan LieHa 3aKpbITUA He paBHA HYAHO.
Ecav Ha paty onpegenenua CYA OTCYTCTBYIOT LleHbl OCHOBHOTO PblHKA, 4/1A ONpefeseHus CnpaBeannBoOM CTOMMOCTU
LEeHHOM Bymarv NpuMeHATCA MOAENN OLLEHKM CTOMMOCTU LLEeHHbIX Bymar 2-ro ypoBHs.

LleHHaa 6ymara MHOCTPAHHOro
3MUTEHTA (8 TOMm yucne
AenosnTapHasa pacnucka)

[nsa onpeneneHus cnpaseannBoi CTOMMOCTM, UCMOJb3YIOTCA LLeHbl OCHOBHOTO POCCUIACKOTO pbIHKA (M3 YMCNa aKTUBHbIX
POCCUIACKUX U MHOCTPaHHbIX BUP3K), BbIBpaHHbIe B cnesytolem nopsake (yobiBaHUs npuopuTeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOW CECCUM POCCUIMCKOMN BUPXKM Ha aaTy onpeaeneHuns CHA npu ycnosuu
NOATBEPKAEHUSA €€ KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHan Ha faty onpegeneHua CHA, Npu3HaeTcA KOPPEKTHOM, €C/IM OHA HAXOAWTCA B MHTEPBaie Mexay
MUHMMANbHOW M MaKCMManbHOM LIEeHaMU CAENOK HA 3Ty Ke AaTy 3ToW e BupKu;
b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWA TOProBOM Ceccun poccuiickoi Bupskin Ha aaty onpegenerus CYA;
C) LEHa 3aKpbITUA HA MOMEHT OKOHYaHWA TOProBOW CECCUMM POCCUIACKOM BUPXKM Ha aaTy onpeaeneHuns CYA npu ycnosuu
NOATBEPYKAEHUA €€ KOPPEKTHOCTY.
LleHa 3aKpbITMA NPU3HaeTCA KOPPEKTHOM, EC/IN PACKPbIThI AaHHble 06 06beme TOProB 3a AeHb U 06beM TOProB He paBeH

HY/It0 M TaKas LLeHa 3aKPbITMA He PaBHA HYAIO.

[na onpefneneHna cnpaseaivBoii CTOMMOCTM, MCMO/Ib3YHOTCA LieHbl OCHOBHOFO MHOCTPAHHOIO PbIHKA (M3 YMCNa aKTUBHBIX
POCCUNCKUX U MHOCTPaHHbIX 6MpPXK), BbibpaHHbIe B cneaytolem nopagke (ybbiBaHUA npuopuTeTa):
a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOM CECCUMM Ha TOProBOW NAOLWAAKE MHOCTPAHHOW BMpPXKKM Ha aaTty
onpeaeneHns CYA npu ycnoBun NoATBEPKAEHUA €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeneneHHas Ha gaty onpegeneHus CHA, npusHaeTca KOPPEKTHOM, eC/IM OHA HaXOAUTCA B MHTepBase Mexay
MWHUMANIbHOM U MaKCMMaIbHOM LLeHaMM CAENOK Ha 3Ty Ke AaTy 3TOM e bUpxKu;
b) ueHa 3aKpbITUA Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM HAa TOProBOM NAOLWAAKEe MHOCTPAHHOM BUPXKKU Ha aaTy
onpeaeneHns CYA npu ycnoBuu NoATBEPKAEHNA €€ KOPPEKTHOCTY.
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbITbI AaHHble 06 06beme TOPros 3a AeHb U 06bem TOProe He paBeH
HY/10 M TaKanA L,eHa 3aKPpbITUA He PaBHa HyH0.
Ecnm Ha paty onpegeneHna CYA OTCYTCTBYHOT LieHbl OCHOBHOIO PblHKA, A4/1A OnpeaesieHua CnpaseaiMBoi CTOMMOCTM
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LeHHoM Bymarv NnpMMeHATCS MOAENN OLLEHKN CTOMMOCTU LeHHbIX Bymar 2-ro ypoBHS.

Moodesnu oyeHKU cmoumMocmu YeHHbIx bymae, 0719 Komopeix onpedesnsgemcs aKmueHblli eHebupicesol pbiHOK
unu 0419 Komopeix umeromcs Habrdaembie OaHHble 8 omcymcmeuu yeH 1-20 yposHsa (2-U yposeHs)

LjeHHble 6ymazu

lMopadok onpedeneHus cnpasednusoli cmoumocmu

LUeHHasa 6ymara poccuiicKoro
SMUTEHTA

LeHHaa 6ymara WMHOCTpPaHHOrO
3MUTEHTA

(3a UCKOYEHMEM
MHBECTULMOHHbIX naes
POCCUMNCKUX naesbIX
MHBECTULMOHHbIX boHpoB,
MNOTEYHbIX cepTndurKaToB
yyacrtus, [Een03UTaPHbIX
pacnucok)

CnpaBegnvBas CTOMMOCTb aKUMiA, OBPaLLalOLIMXCA Ha POCCUMCKUX M MHOCTPAHHbIX GOHAOBLIX 6upXkax, onpeaenserca
COOTBETCTBMM C MOAE/IbIO OLLEHKWN, OCHOBAHHOM Ha KOPPEKTMPOBKE MCTOPUYECKOM LEHDI.

JaHHasn KOppeKTUPOBKA NPUMEHAETCA B C/Iy4ae OTCYTCTBUA HabtogaeMoi LeHbl B Te4eHUe He bonee gecat paboumnx gHen
(manee ncnonbsyetca 3 ypoBeHb).

[na uenei oueHKU cnpaBesMBOI CTOMMOCTU UCMNO/b3YETCA CPaBHEHUE AMHAMUKM (A0XOLHOCTU 3a ONpeaeneHHbI
NPOMEXKYTOK BPEMEHN) aHaNN3NPYyeMOro PUHAHCOBOrO MHCTPYMEHTA C AMHAMMUKOMN PbIHOYHbIX UHOAUKATOPOB.

B KauecTBe PbIHOYHbIX MHAMKATOPOB MOTYT UCMO/1Ib30BATLCA:

- UIHAEKCbI aKUMI LUIMPOKOTo pbiHKa (OCHOBHbIE MHAEKCHI), Takue Kak MHaekc MMBB, PTC, MSCI, S&P500, DJIA n apyrue;

- KaNUTaAN3aLUMOHHbIE MHAEKCHI aKLMI (BbICOKOM, CpeaHel U HU3KOM Kanutanusauum);

- OTpacneBble UHAOEKCHI.

Mpwu BbIGOpE MHAEKCA NPEMMYLLECTBO OTAAETCA MHAEKCY, PAaCCYMTbIBAEMOMY OPraHM3aTOPOM TOProB, Ha KOTOPOM obpallaeTcs
LeHHasa bymara. o geno3nTapHbIM PacinMcKkam BOSMOMKHO MCMNOJ/Ib30BAaHUE PbIHOYHbIX MHAMKATOPOB B OTHOWEHMM 6a30BbIX
aKTUBOB.

B cnyyae, ecnum BanoTa MHAEKCA OT/IMYAETCA OT Ba/tOTbl OLLEHUMBAEMOM LLEeHHOW Bymaru, pacyeT NPou3BOAUTCA C Y4ETOM
KYPCOBOWM pa3HuLbl No Kypcy baHKa Poccuu Ha gaTy pacueTa.

P1’= PO’ * (E(Rp) + 1)

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

Rm=P1/P0-1

roe:

P1’ - cnpaBeannBas CTOMMOCTb OZHOM LLeHHOM Bymarun Ha aaty onpeaenerdma CHA

PO’ - nocneaHns onpegeneHHas cnpaBeannBan CTOMMOCTb LLeHHOW bymaru

P1 - 3HaYeHWe PbIHOYHOIO MHAMKATOPA Ha AaTty onpeaeneHma CHA

PO - 3HaYeHWe pbIHOYHOIO UHAMKATOPA Ha AaTy, NpealecTBytoLWwyto aate onpeaeneHna CHA

Rf - 6e3purckoBan cTaBKa AOXO4HOCTH, onpeaesieHHasn B COOTBETCTBUM CO 3HAYEHMEM KPMBOM 6&CKYNOHHOM [0X0AHOCTH
rocyapcTBEHHbIX LeHHbIX Bymar Ha MHTepBase B OAUH roj,

B - KoaddpuumeHT "6eTa", paccuMTaHHbIN NO U3MEHEHUAM LieH (3Ha4YeHMI) PbIHOYHOIO MHAMKATOPa Y U3SMEHEHUAM LiEHbl
ueHHon bymarn. [ina pacyeta KoaddpuumneHTa B MCNoONb3YIOTCA 3HAaYEHMA, onpeaeneHHble He bonee yem 3a 45 pabouunx gHen
o - KoapdpuumneHT "anbda', paccunTaHHbIN NO USMEHEHUAM LEeH (3HaYeHUIA) PbIHOYHOrO MHAMKATOPa N U3MEHEHUAM LIEHbI
LueHHon bymaru. Ina pacyeTta KoapduumMeHTa o UCMOJb3YHOTCA 3HAYEHMA, onpeaeneHHble He 6onee yem 3a 45 pabouunx gHen
MpumeHeHne a — koadpduumeHTa B JaHHOM pacyeTe He ABAAeTCA 06A3aTeNIbHbIM.

[nAa oueHKN cnpasesIMBON CTOMMOCTHM K 3HaYeHUto P1’ npMMeHAoTCcA KOPPEKTUPOBOYHbIE KOIbOULMEHTDI, 3aBUCALLME OT
CTENeHN HeaKTMBHOCTU PbIHKaA.

B
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Mpyn OTCYTCTBMM TOPrOB MO LLEHHOM Bymare B Te4eHue:

- nocnegHux Tpex pabounx gHen npumeHseTcs KoadduumneHT ns gmanasoHa 0,99 — 0,98

- nocnegHux nNatM paboumnx gHen npumeHseTtca KoadduumneHT ns gmanasoHa 0,97 — 0,96

- nocnegHux gecatv pabounx aHen npumeHaeTcs KoadpdumumeHT U3 guanasoHa 0,95 — 0,94

Ona o6auraumii poccCMMCKMX SIMUTEHTOB:
[na onpeseneHus cnpaBea/IMBOM CTOMMOCTM, UCNOJb3YeTCs LeHa, PaccynTaHHan No MoAe v OLEHKM B COOTBETCTBUM C
MpunoxkeHnem 21.

Ana o6auraumii MHOCTPAHHDBIX 3IMUTEHTOB:

[Ona onpeneneHus cnpaBefMBOM CTOMMOCTM, UCMOJb3YOTCA Habatogaemble LLEeHbl aKTUBHOTO BHEOWMPIKEBOro PbIHKA,
BblbpaHHble B cneaytollem nopagke (ybbiBaHWs npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas uHbOpMaUMOHHON cuctemolr "Bnaymbepr" (Bloomberg) Ha paTy
onpeaeneHna CHA;
b) ueHa BVAL (Bloomberg Valuation), packpbiBaemas WHOpmMaLMOHHOW cuctemoint "Baymbepr" (Bloomberg) Ha paTy
onpeaeneHna CHA.
Mpu OTCYTCTBMM HEOHXOAMMbIX AaHHbIX AR pacyeTa CTOMMOCTU, CNpaBeANnBan OLEeHKa onpesenseTcsa Ha 3-M YPOBHE OLLEHKM.

O6auraumsa
06NMrauMoOHHBbIX
Poccuiickon ®egepaunn

BHELHUX
3alimoB

[Jonrosas ueHHas 6ymara

MHOCTPaHHbIX rOCYAapcTB

[na onpeneneHus cnpaBefMBOM CTOMMOCTM, UCMOJMb3YIOTCA Habatogaemble LLeHbl aKTMBHOTO BHEOWMPIKEBOro PbIHKA,
BblbpaHHbIe B cneaytollem nopagke (ybbiBaHWs npuoputeTa):
c¢) ueHa BGN (Bloomberg Generic), packpbiBaemaa uHbOpMaUMoOHHOW cuctemont "Bnaymbepr" (Bloomberg) Ha agaty
onpeaeneHna CHA;
d) ueHa BVAL (Bloomberg Valuation), packpbiBaemaa MHpopmauMoOHHOM cucTemoli "Baymbepr" (Bloomberg) Ha apaty

EBpoob6anrauma  MHOCTPAHHOTO onpegenenua CHA.

3MUTEHTa, AO0AroBaa  LeHHaA Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, 418 LeHHOW bymaru npumeHsaeTca 3-i ypoBeHb OLEHKM CTOMMOCTU LieHHbIX Bymar.
6ymara MHOCTPaHHOro

rocygapcrsa

LleHHan bymara

MeXayHapoaHOW  $UHaAHCOBOM

opraHusaumm
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MHBECTULMOHHbIE nauv
POCCUMCKUX naesbIX
WHBECTULIMOHHbIX ¢doHaoB,
UNoTeYHble cepTudurKaTsbl
y4yactuma

[na onpegeneHns cnpasegnneo CTOMMOCTM MCMOJb3yeTCA pacdeTHas CTOMMOCTb MHBECTULMOHHOro nas (ceptudukara
yyacTusa), onpegeneHHas B COOTBETCTBMM C HOPMATMBHbIMU NPABOBbIMM aKTamu Ha AaTy onpegeneHuna CHA uau nocnegHio
[aTy ee onpegeneHuns, NpeawecTBytowyto agate onpeaeneHna CHA v packpbitasn / npegocTaBieHHan ynpaBastowein KomnaHuen
MN®(MnoTeyHoro NOKPbITHA).

B cnyyae oTCyTCTBMA PacKpbITbIX YNPaBAAOWEN KOMMNAHUEN AAaHHbIX O PACYETHON CTOMMOCTU, MPUMEHAETCA 3-i YPOBEHb
OLEHKM

Jeno3unTtapHaa pacnucka

[na onpeaeneHvsa cnpaBeginBoOi CTOMMOCTU MCMO/b3YeTCA pacyeTHas CTOMMOCTb LEeHHOM bymaru, Ha KOTOpylo BblgaHa
AenosuTapHasa pacnucka, onpeaeneHHas no aaroputmy onpeneneHus CcrnpaseasvBoi CTOMMOCTM Ha OCHOBAHMM LeH 1-ro
YPOBHA, YyKasaHHbIX B HactoAawmx lpasunax onpegeneHns CYA, ¢ yyeTom KoaMYecTBa LLeHHbIX Bymar, npaBa Ha KoTopble
NOATBEPKAAET O4HA AeN03MTapHasA pacnucka.

Moodenu oyeHKU cmoumocmu UeHHbix bymae, 0719 Komopbix He onpedensemcs aKmueHbIl pbIHOK U omcymcmaytom HabaoaemMsie OaHHbIe (3-U yposeHs)

LjeHHble 6ymazu

lMopadok onpedeneHus cnpasedaueoli cmoumocmu

[Jeno3unTHbIn cepTudmKar

[na onpeaeneHvsa cnpaseaiMBOI CTOMMOCTU, UCMNOb3YEeTCA METO/ onpeaeseHusa cnpaseannBoii CTOMMOCTHM, NPUHATbIN
ANA AeHexXHblX cpeacTs Bo Bkaaaax (Mpunoxexue 8).

LleHHaa 6ymara  pPOCCUMIACKMX
3MUTEHTOB M LeHHaa 6ymara
MHOCTPaHHbIX SMUTEHTOB

[na ougHKM MCNONb3yeTcA CTOMMOCTb, ONpeaeneHHYIo OLEHLLIMKOM MO COCTOAHUIO Ha AaTy He paHee 6 (LLecTb) mecaues
[0 aatbl onpeaenedna CYA 1 cocTaBaeHHOro He nosaHee 6 (LLectb) mecaues A0 AaThl onpeaeneHusa cnpaseaMBo CTOMMOCTMH.

Modenu OUEHKU cmoumMocmu UEeHHbIX 6y/v|ae, o Komoposim onpedemm aHas02UYHbIU aKMue

LjeHHble 6ymazu

lMopadok onpedeneHus cnpasednusoli cmoumocmu

LeHHana bymara ABnAaeTca
[ONONHUTENBHBIM BbINYCKOM

[NA OUEHKU UeHHOM Bymarn Mcnoib3yeTcs LieHa BbiMycKa (aHa/NOrMYHOro akTMBa), MO OTHOLWIEHUIO K KOTOPOMY AaHHbIM
BbINYCK ABAAETCA A0NONHUTENbHbIM, ONpeAeneHHas, Ha AaTy onpeaeneHns CYA B COOTBETCTBUM C MOAENSAM OLEHKN CTOMMOCTU
LeHHbIX Bymar, 418 KOTOpbIX onpefeneH akTUBHbIN PbIHOK.

CnpaBeasinMBas CTOMMOCTb ONpeaendeTca COrnacHO 3TOMY MOPAAKY A0 BO3HWMKHOBEHWS CnpaBea/iMBOi CTOMMOCTU
LeHHoM Bymaru, ABNAOWENCA AONONHUTEIbHbIM BbIMYCKOM.

LUeHHaa 6ymara, nonyyeHHas B
pe3ynbTaTe KOHBepTauuW B Hee
apyroi LEeHHOM bymaru
(McxoaHOM LEeHHOM Bymarn)

[NA OLeHKU ueHHOoM Bymaru, UCNoNb3yeTca LeHa UCXOAHOM LeHHOM Bymaru, onpeaeneHHan Ha gaTty onpeaenenns CHA
B COOTBETCTBMM C MOZENAMU OUEHKU CTOMMOCTM LeHHbIX 6ymar, Ans KOTOpbiX  OnpefeneH aKTWBHbIA PbIHOK,
CKOPPEKTUPOBaHHAA C y4eTOM KoahduumeHTa KOHBEPTaLLUK.

EcnM HeBO3MOXKHO oOnpefenuTb B COOTBETCTBMM C MOZENAMMU OLEHKU CTOMMOCTM LEHHbIX 6ymar, Ans KOTOpbIX
onpeaeneH aKTUBHbLIA PbIHOK LEeHY WMCXOAHOM uUeHHoW bymarM Ha aaTty onpegenenus CYA, uvcnonb3yeTcs cnpasegvBas
CTOMMOCTb MCXOAHOW LeHHOM Bymaru, onpeaeneHHas Ha AaTy KOHBEPTAL MKW, CKOPPEKTMPOBaHHAaA C yyeTom KoabouumeHTa
KOHBepTaLuu.

Cnpaseg/iMBas CTOMMOCTb OMPeAessaeTca COrNacHO 3TOMY MNOPAAKY A0 BO3HWKHOBEHUA CMpPaBea/iMBOM CTOMMOCTM
LeHHOM Bymaru noslyd4eHHOW B pe3y/ibTaTe KOHBEPTALUKN B Hee Apyroi LeHHon bymaru (McxoaHoi ueHHon bymarm).

e OUEHOYHOM CTOMMOCTbIO aKLMiA ¢ bonblieit (MeHblelt) HOMUHANbHOM CTOMMOCTbIO, MPU3HAHHBIX B pe3y/bTaTe KOHBepTaLuuu
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B HUX UCXOAHbIX aKUMIA, ABNAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHDBIX B HUX aKLMIA.

OLEHOYHOWM CTOMMOCTbBIO aKLUIA TOM Ke KaTeropuu (TMna) ¢ MHbIMK NPaBamMu, NPU3HAHHBIX B pe3y/bTaTe KOHBEPTALMUM B HUX
UCXOOHBIX aKLMI, ABNAETCA OLLEHOUYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMIA.

OLEHOYHOW CTOMMOCTBIO aKLUMiA, MPU3HAHHbIX B pe3y/bTaTe KOHBEPTaLUUW Npu APOo6AEHUM UCXOAHbIX aKUMiA, ABAseTcs
OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHBIX aKUUI, AefieHHasA Ha KoadPUUMeHT gpobieHus.

OLEHOYHOW CTOMMOCTBIO aKLMIM, MPU3HAHHbLIX B Pe3y/ibTaTe KOHBEPTALMU NPWU KOHCONMAALMN UCXOAHBIX aKUWA, ABNAETCA
OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHBIX aKLUIM, YMHOMKEHHasA Ha K03dULIMEHT KOHCONNAALMM.

OUEeHOYHON CTOMMOCTbIO aKuuMih uauM obnuraumii HOBOFO BbIMYCKA, MPM3HAHHbIX B pe3ynbTaTe KOHBEpPTaLMM B HUX
KOHBEPTUPYEMBIX UCXOAHBIX LIeHHbIX Bymar, ABASETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX LLEHHbIX Bymar, aAeneHHan
Ha KO/IMYECTBO aKumii (061mMraymii), B KOTopoe KOHBEPTUPOBAHA O4HA KOHBEPTMPYEeMas LieHHaa bymara.

OLEHOYHOWN CTOMMOCTbIO aKLUMI, NMPU3HAHHbIX B pPe3y/ibTaTe KOHBEPTALMKU B HUX MCXOAHbIX aKUM Npu peopraHusauuu B
bopme cAMAHKA, ABNSAETCA OLEHOYHAA CTOMMOCTb KOHBEPTMPOBAHHbLIX LLEHHbIX BGymar, YMHOMeHHas Ha KoadduumeHT
KOHBEpTaLMu.

OUEHOYHOMN CTOMMOCTbIO aKLMI BHOBb CO34aHHOMO B pe3y/bTaTe peopraHusauuun B Gopme pasaeneHus UM BblaeneHus
aKLMOHEepHOro ob6LLecTBa, NPU3HAHHBIX B pe3y/ibTaTe KOHBEPTALMM B HUX UCXOLHbIX aKLWiA, ABNAETCA OLEeHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUMI, AeNeHHas Ha Ko3abduUMEHT KoHBepTauuu. B ciyyae, ecnm B pesynbTaTe pasfesieHus uau
Bble/IeHNsA co3JaeTcs ABa WAM 6osiee aKLMOHepHbIX Ob6LEecTBa, HAa KO3GOUUMEHT KOHBEpTaLUMW OEeAUTCA OLEeHO4YHas
CTOMMOCTb  KOHBEPTMPOBAHHbIX aKUWWA, YMEHbLUEHHAs NPOMOPLUMOHANbHO [0/ WMMYLLeCTBA PEOpPraHuM3oBaHHOIO
aKuMoHepHoro obuecTsa, NnepefaHHOro akLMOHepHOMY 0bLLecTBY, CO34aHHOMY B pe3y/ibTaTe pasfe/ieHUs UAn BblaeneHus.
OueHOYHasA CTOMMOCTb aKUMIM BHOBb CO3[aHHOrO B pe3y/bTaTe peopraHusaumMmM B ¢Gopme BbIAENEHUA AKLMOHEPHOro
obLecTBa, NPU3HAHHbIX B pe3y/sibTaTe UX pacnpeaeneHuns cpeam akLMoHepoB PeopraHnM30BaHHOrO aKLMOHepHOro obuwecTsa,
CYMTAETCA PaBHOM HyO.

OLEeHOYHOWM CTOMMOCTbIO 06/1MraLmii HOBOTO BbIMYCKa, MPU3HAHHBIX B Pe3y/ibTaTe KOHBEPTaLUW B HUX UCXOAHbIX 06uraumi
npv peopraHMsaLmm SMUTEHTA TaKUX 06IMraLNiA, ABAAETCA OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX 06MUraLLUNA.
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MpunoxkeHue 3

MNepeueHb AOCTYNHbIX U HabAlOAaEeMbIX BUPIKEBbIX
NAOLWaA0K

JAocmynHeie u Habndaembie buprceasie NaAouWaoKu

MNy6anyHoe akumoHepHoe obuiectso "MocKoBckasa buprka MMBB-PTC"

My6anyHoe akumoHepHoe obuiectso "CaHKT-MeTepbyprckas bupka"

AKuMoHepHoe obuwectBo “CaHKT-MeTepbyprckan BantoTHasa buprka"

AduHcKan bupsa

benopycckas BanoTHO-GpoHA0BaA Bupka

Bombelickas poHaoBanA bupKa

bypanewTckaa poHaoBaA bupka

BaplaBckas ¢poHaoBas Gupika

BeHckaa doHpoBan bupka

BeHuypHan ¢oHaoBan bup:ka Tudc3Ke (KaHaga)

loHKOHrcKaa ¢poHaoBan bupka

EBpoHeKkcT AmcTepgam

EspoHekcT bptoccenb

EBpoHekcT J/lInccaboH

EBpoHeKcT JIOHAOH

EBpoHeKcT Mapuxk

MpnaHackas GoHaoBan bupika

MTanbaHckan ¢oHaoBan buprKa

MNoxaHHecbyprckas poHaoBas bupka

KasaxcTaHckas ¢poHaoBas bupika

Kunpckas ¢oHgoBas 6upika

Kopeiickaa ¢oHaoBan 6upska (KeiApdkc) [KOSPI]

Kopeiickaa ¢oHaoBan 6uprka (KenApdkc) [KOSDAQ]

Kopeiickaa ¢oHaoBan 6upska (KeiApdkc) [KONEX]

— |— |~— [~—

Kopelickasa poHpoBan 6upska (KelApdkc) [K-OTC]

Kbiprbickasa poHaoBan bupska

JNloHpoHCKan doHaoBas Gupia

NobnsaHckan oHaoBas bupka

JNtokcembyprckas poHaoBas bupka

ManbTuitckaa ¢oHaoBan bupka

MekcnkaHckaa poHaoBaA bupka

Hacpgak O3m3Kc ApmeHuns

Hacgak O9m3Kc BunbHioc

Hacaak O9m3kc UcnaHgma

Hacaak O9m3IkKc KoneHrareH

Hacaak O9m3IKc Pura

Hacaak O9m3IkKc CTOKronbm

Hacaak O9MIKC XenbCUHKM

HaumoHanbHan UHauiickas doHaoBas bupka

Hbto-MopKckas dpoHaosan bupxa

Hbto-MopKckasa doHaoBas 6Gupska Apka

Hbto-MopKcKas doHaoBas 6upska obauraLmii

OcaKckan poHaoBas bupka

Ctambynbckan poHaoBas bupka

TanBaHbCcKan GoHA0BasA bUpKa

ToKunickaa ¢oHaoBan bupKa
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doHgoBana 6upka bapcenoHbl

®oHaoBanA 6upka bunbbao

doHpoBasA buprka budm IHA I bosecna (Bpasunaus)

doHaoBan 6uprKa BaneHcun

doHpoBana buprKka MpeTai (TaliBaHb)

doHpoBan 6upka Magpuaa

doHaoBan 6upka Hacaak

doHpoBasn 6upxka Ocno

doHpoBas 6upka CaHTbArO

doHpoBana buprka Tenb-AsmBa (Tuddcl)

doHaoBan 6upKa TOPOHTO

doHpoBana 6upska IIcIKe (ABcTpanus)

doHpoBana bupka IH33a9Kc (Hosas 3enaHana)

®paHkdypTCcKan doHaoBaA bupka

YuKkarckas ¢poHaoBas buprKa (CMdiiudKc)

LLlaHxalckana poHaoBaA bupka

LLiBenuapckasa ¢oHAoBasA bMprka ICANIKC

LLleHyeHbcKaa doHaoBaA bupka
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MpunoxkeHue 4
Metoa np1BeAeHHOW CTOMMOCTH

6yayLwmnX aeHeXKHbIX NOTOKOB

MeTtoa npuBeaeHHOW CTOMMOCTM ByAyLUMX AEeHEXHbIX NOTOKOB
MprBeAeHHAn CTOMMOCTb BYAyLIMX AEHEKHbIX MOTOKOB PaccyMTbiBaeTca no popmyne:

NP
Pv=>_ "1
2 e

PV — cnpaBegnmBan CTOMMOCTb akTUBa (06A3aTenbcTBa);
N - KONMYECTBO AEHEXKHbIX NMOTOKOB A0 AaTbl NoraweHns akTMea (06sA3aTenbCTBa), HAYMHanA C
patbl onpegenenna CHA;

P
N - cyMMa N-0ro AeHEXKHOro NOToKa (MPOoLUEeHTbl M OCHOBHaA CymMma);
N - NOPAAKOBbLIN HOMEP AEHEXKHOTO NOTOKA, HaYMHaA ¢ AaTbl onpeaeneHns CHA;

D o
N - KO/IMYECTBO AHel OT AaTtbl onpegeneHnsa CYA oo AaTbl N-0ro AeHEXHOro NOTOKa;

I - CTaBKa ANCKOHTUPOBAHMA B nNpoueHTaxX roaoBblX, onpegeneHHaa B COOTBETCTBUN C
HacToAWNMMHU I'IpanmaN\M.

Mopsadok onpedesnieHusa U KOPPEeKMUPOBKU MOMOKO8 OeHeX(HbIX cpedcme

e [leHe)Hble MOTOKW, BKAOYAsA MNPOLEHTHbIA A0X0A, PaCCUMTbIBAOTCA B COOTBETCTBUM C
YCNOBUAMMW A0OrOBOPA, AAaTON AEHEKHOIO NMOTOKa CYUTAETCA MMHMMA/IbHAA AaTa, B KOTOPYHO
BO3MOHO MOCTYM/IEHNE OEHEXKHbIX CPeACTB, COOTBETCTBYHOLLAA AAT€ OKOHYaHMA N-0ro
nepuoza (3a UCKNoYEHNEM C/lyYaeB AOCPOYHOrO NoralleHnss OCHOBHOTO A0/ra).

e [paduK AeHEeXKHbIX NOTOKOB KOPPEKTUPYETCA B C/lyYae BHECEHUA U3MEHEHUI B A0rOBOp, a
TaK)Ke B C/lyyae YaCTMYHOro A40CPOYHOrO NoralleHns OCHOBHOMo A0ra.

CTaBKa OAMCKOHTMPOBAHMA, UCNOAb3yeman ANa MeToAa NpuUBEAEHHOW CTOMMOCTM Byaylimx
[AEHEXHbIX NOTOKOB, BO3HMKAET U3 HabloAaeMblx CTaBOK AOXOAHOCTU MO COMOCTaBUMbIM aKTUBaM
nnn obsasaTenbcTBam, obpallatolmmea Ha pbiHke. COOTBETCTBEHHO, NPeAYyCMOTPEHHbIE 0rOBOPOM,
NOTOKWN AEHEXHbIX CPEeACTB AMCKOHTMPYIOTCA NO Habao4aeMol MAN pacyeTHOW PbIHOYHOWM CTaBKe
[ONA TaKMX YCNIOBHbIX MOTOKOB A€HEXHbIX CPeACTB (TO eCTb PbIHOYHOM CTaBKe AOXOAHOCTH).

Mopadok onpedesnieHua cmasKu QUCKOHMUPOBAHUA

CTaBKa OUCKOHTUMPOBAHMA paBHa:
® (CTaBKe, MNpPeAyCMOTPEHHOW [OroBOPOM B TeYEHMEe MaKCMMA/IbHOrO CpOKa, ecan ee
OTK/IOHEHME OT PbIHOYHOM CTaBKM cocTasnneT He bonee 10 (decaTb)%;
® PbIHOYHOM, YBENMYEHHOM (ecamn cTaBKa no Aorosopy bonbuie) / ymeHblIEHHOW (ecin cTaBKa
no gorosopy meHblie) Ha 10 (JecaTtb)%.
CTaBKa OUCKOHTUMPOBAHMA ONpeaenseTca No COCTOAHMIO HA AaTy:
e [aTy NepBOHaYa/IbHOrO NPU3HAHUA aKTUBa;
® [aTy Hayana NPUMEHEHUA U3MEHeHUsA W A0NONHEeHUs B HacToAwwme MpaBuna onpepeneHus
CYA B 4acTV U3MEHeHMUA BMAA PbIHOYHOM CTaBKM NOC/AE NEPBOHAYAIbHOIO NPU3HAHMA AKTUBA ;
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® NaTy USMeHeHUA KNtoueBoM cTaBKM baHKa Poccun, nocne nepBoHa4Ya/IbHOrNro NpuM3HaHUA.

B KauecTBe pbIHOYHOM CTAaBKN NPUMEHAETCA KNt0YeBaA CTaBKa, YCTaHOBAeHHaa baHkom Poccum
B cnyyae BHeceHWA U3MEHEHWUIA U OONOAHEHUM B HacToawMme lpasuna onpeaeneHuna CHA B
4acTU M3MEHEeHMA BUAA PbIHOYHOW CTaBKM ANA AKTUBOB MNPM3HAHHbLIX A0 BCTYNJEHWA B CUAY
M3MEHEeHMN U AONONHeHWN B HactoAwme [pasuna onpepeneHma CYA HOBaA pPbIHOYHAA CTaBKa

npUMeHaeTcA C [aTbl BCTYMJIEHMA B CWJIY WM3MEHEHWM W AOMNOJHEeHWM B HactoAwme [pasuna
onpeaenenna CHA.
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MpunoxkeHne 5

MeToza KOpPPEeKTMPOBKU CNpaBeaanBoi
CTOMMOCTY aKTUBa NPU BO3HUKHOBEHMUM
cobbITHA, Begyuiero K o6ecueHeHNI0

MeTo4 KOPPEKTUPOBKK CNPABEA/INBOA CTOMMOCTM aKTUBA NPU BO3SHUMKHOBEHUM COObLITUA,
Begyliero K obecueHeHUto

B cnyyae npocpoykm mcnonHeHua o6A3aTenbcTBa AOKHMKOM (4anee No TEKCTy MPOCpoYKa
OO/MKHUKA) MO TaKMM BMAAM, KaK OebuTopckasa 3aA0/KEHHOCTb, BO3HUKILAA B pe3yabTaTte
coBeplUeHns caenok ¢ nmyllectsom MNP, geHexkHble cpeacTBa BO BKadax, npasa TpeboBaHMA no
KpeauTtam (B T.Y. yAOCTOBEpEeHHble 3aKnaAHbiMMu)/3alimam (BKAKOYaA 3aliMbl BblAaHHbIE) CymMa
OEHEXKHOro NoToKa, onpegeneHHasa B COOTBETCTBMM C YCNIOBUAMM A0roBOpa, AaTa KOTOPOro paBHa
UM meHee patbl onpeaeneHns CYA (oo dakTuyeckol gaTbl nsaTerka), AebuTtopcKas
3310/13KEHHOCTb, BO3HUKLLIAA B CBA3M C OT3bIBOM JIMLEH3UN Y KPeaUTHOM opraHusaumm (bpokepa),
KOpPPEKTUpPYeTCA NyTeM YMHOMXEHUA Ha KO3pPUuLmMeHT obecueHeHNs B COOTBETCTBMMU C Tabanuein:

KoagppuyueHm lpocpoyka ¢ Oamel ee noaHozo | Mepuod npumeHeHus

obecyeHeHus nozaweHus KoaghgpuyueHma c damel ee
noaHO20 Nno2auwieHus

100 % 00 90 gHen 1 no 90 geHb

70% oT 91 go 180 gHen € 91 no 180 ageHb

50% ot 181 o 365/366 aHen ot 181 go 365/366 aHen

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

Kpeautopckana 3a401KeHHOCTb

Budbl 06a3amenbcme

Kpumepuu npusHaHusa

Kpumepuu npekpaweHusa

Cnpasednueasa cmoumocmso

Apu3HaHusa
Kpegutopckas 332401 KEHHOCTb no e J[laTta nepexoga npasa
COENKaMm, no KOTOpPbIM HacTynuna cobcTBEHHOCTH Ha aKTMB
e [laTa MCNOSIHEHUA
Hanbonee paHHAA JaTa pacyeToB (aeHexkHble cpeactBa) K MUD or
0b6A3aTenbCTB nno no
Mua, B OTHOWEHWWM  KOTOPOro
porosopy
BO3HUKaeT KpeantTopckasn
334,0/1)KEHHOCTb

KpeauTopcKasa 3a40/13KEHHOCTb MO Bblaaye
WHBECTULIMOHHbIX naes MNP

[aTa BK/IOYEHUA AeHEeXHbIX CPeacTB
(MHoro umywecTsa), nepeAaHHbIX B
Ooniaty WHBECTULMOHHbIX Naes, B
umyiectso MU

Jata BHeceHWA npuxoaHOWn
3anucu o Bblgaye
MHBECTULMOHHbIX NaeB B
peectp MU cornacHo otyety
peructpaTopa

Kpeautopckas 3a40/KeHHOCTb NO Bblgade
MHBECTULMOHHBIX naes MN® npun obmeHe

[aTa 3auncnenms 8 NN
MMYLLLECTBa, MOCTYNMBLLEro B onaaty
obmeHa naes

[aTa BHeceHuMA NpUxoaHOM
3anucu o Bblgaye
MHBECTULMOHHbIX NaeB B
peectp MU npn obmeHe
COr/1aCHO OTYeTy
peruncrpaTopa

KpeauTtopckas 3a/10/1IKEHHOCTb no
BbiNAaTe AOEHEXHOW KOMMNeHcauuu npu
noralweHMn WMHBECTULMOHHbIX naes MU
(nepeuncneHnn AeHeXHbIX CpeacTs npu
obmeHe naes)

[aTa BHeceHMA pacxoAHOM 3anucum o
norawieHum (cnucaHmum npu obmene)
MHBECTULMNOHHbIX naes MNP
COr/IacHO OTYeTy perncrpartopa

[ata BbInnaTol
(nepeuncneHuns no obmeHy)
CYMMbI AeHEXHOM
KOMMeHcaumm 3a
MHBECTULMOHHbIE nan MNP
cornacHo 6aHKOBCKOM
BbINWCKe

Kpeautopckaa  3af0/KeHHOCTb  nepej,
areHTamMu No  Bblgaye, MNOraweHu w
0bMeHYy MHBECTULMOHHbIX Naes MN®

[aTa ocywecTBneHunsa onepaumm
BblAauun n (MAKn) NoralleHMa naes B
peecTpe MHBECTULIMOHHbIX NaeB
MN® no 3aABKe areHTa

[aTa nepeuncieHuns cymmbl
CKMAOK/HanbaBoOK areHTy u3
MN® cornacHo 6aHKOBCKOM

BbINKCKe

Kpegutopckas 3a40/1KEeHHOCTb no

[aTa BO3HUKHOBEHUA

[aTa MCNONHEHUA

CnpaseannBasa CTOMMOCTb 06A3aTenbCTB,

BKAoYaeTca B pacyet CHA B pasmepe ee
OCTaTKa Ha gaty onpeaeneHna CHA. He
noanexuT obecueHeHuto.
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BbiNAaTe Ao0xo40B navwmkam (npasa
BJaAe/bLLeB UHBECTULMOHHbIX Naes)

0b6s3aTeIbcTBA MO BbINJATe A0X04a
(B TOM uucne pata ykasaHHaA B
coobleHMn O BbiNaaTe Aoxo4a Mo
WMHBECTULMOHHBIM  Nasm B
COOTBETCTBUU C MHPopMaumelr HKO
AO HPL wan odpuuManbHbIMm
caitom (oduumanbHbIM MUCbMOM)
ynpasAsoLwen KomnaHum)

0653aTeNbCTB ynpasastoLein
KOoMnaHueMn,

noaTBepPKAEHHOM
6aHKOBCKOM  BbIMUCKOW C
pacyeTHOro cyeTa

ynpasasatowemn KOMMaHun
A.Y. NMN® /otueTom BpoKepa
nneo

[aTta ANKBMAALNN
ynpaBAAloWwen  KoMNaHuu,
COrnacHo BbINMCKe n3
EFPKO/T (MAM  BbINUCKKM U3
COOTBETCTBYIOLLErO
YNONHOMOYEHHOIO  OpraHa
MHOCTPAHHOIO rocyaapcTea)

erp,MTOpCKaﬂ 3a40/1XKeHHOCTb nepej
ynpaBnmou.l,eﬁ KOMHaHVIeVI, BO3HUKLWAA B
pe3ynbrtate Ncnoab3oBaHUA ynpaBnmou.l,eﬁ
KOMMaHueMn COBCTBEHHbIX AEHEXHbIX
cpeacTs Aana BbiN/1aTbl Ll,eHE)'KHOﬁ

KoMneHcaumm B/lagenbuam
MHBECTULIMOHHbIX naes nMe npu
norawieHum 7 (nnn) obmeHe

MHBECTULIMOHHbIX naes MNP

[ata nosyyeHns AeHexHbIX CPeacTs
OT yNpasAaoLLEen KomnaHum
cornacHo 6aHKOBCKOWM BbINMcke

[aTa Bo3BpaTa cymmbl
324,0/1KEHHOCTH
ynpasAsoLWwein KOMnaHum
cornacHo 6aHKOBCKOW
BbINUCKe

KpeauTopcKkaa 3af0MKeHHOCTb Mo ynaaTte
HanoroB WM pgpyrux  obAsaTenbHbIX
nnaTexken u3 nmywecrea MNP

[laTa BO3HWKHOBEHUA 0653aTeNbCTBA
no BbinnaTe Hasora u (1am)
06a3aTeNbHOro niartexa, CornacHo
HOPMaTUBHbIM MPABOBbIM aKTaM
Poccuiickoit ®egepauun u (nu)
[0roBopy

[aTta nepeuyncneHunsa cymmeol
Hanoros (06s3aTeNbHbIX
naaTexemn) c pacyeTHoro
cueta MND cornacHo
6aHKOBCKOW BbINMCKe

er,ﬂ,MTOpCKaﬂ 3a40/1KEHHOCTb no
BO3HarpaxgeHnam ynpaBnmou.l,eVl
KOMnNaHun, cneynann3npoBaHHOMY

[eno3nTapuio, ayaAMTOPCKOM opraHn3auuuy,
OUEHLLMKY,  uuy,  OCYyLLecTBAAOLWEemy
BefeHue peecTtpa B/lafgenbues
MHBECTUMUMOHHbIX naeB [MN®P, a Takxe
obsAsaTenbcTBAM MO onnate  MPoOYMX
pacxofoB, OCYWeCTBAAEMbIX 33 Cc4yeT

B cOOTBETCTBMM C YCNOBUAMM
3aKNHOYEHHbIX ,OrOBOPOB Ha
BbINO/IHEHME PaboT (OKasaHue
yCAyr) u B COOTBETCTBUM C
npasuaamu 4Y NMUO. B cayyae,
KOrga HEBO3MOMKHO ONpeaenunTb
pa3smep 3a[,0/KeHHOCTH - AaTa
Noly4YeHUn AOKYMEHTa,
NOATBEPKAAIOLLENO BbINONHEHMWE

[aTta nepeyncneHns cymmbl
BO3HarpaxaeHuii n pacxoaos
C pacyeTHoro cyeta NMN®
cornacHo 6aHKOBCKO
BbINUCKe
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umyuwectsa NP B cooTeBeTcTBMM C

paboT (oKkasaHwus ycayr) no

TpeboBaHUAMM AelcTeytowero COOTBETCTBYHOLIMM 4OrOBOpam
3aKOHOAATeNbCTBa
[aTa BO3HWMKHOBEHMA 06A3aHHOCTH [aTta nepeuyncieHunsa cymmeol ¢
COrNacHo yca0BMAm 40rosopa pacyeTHoro cyeta MN®
Kpegutopckas 3340/1KEHHOCTb no

[O0roBOpamM apeHabl, Korga apeHaatopom
asnaerca MNP

cornacHo 6aHKoOBCKOM
BbIMNCKe

Kpeautopckas 33/10/1I}KEHHOCTb no
cAenKkam Kynam — npogaxku aktmsos MAN®
(3@ McknloUeHVEM cOENOK KYNAU-NPOoAaKM
LeHHbIX bymar) u nepegaya aktveos MU
B apeHay

[aTa nonyyeHuns feHeXHbIX CpeacTs
Ha pacyeTHbI cyeT MNP cornacHo
6aHKOBCKOW BbINUCKE

[aTa BO3HUMKHOBEHMUA
06A3aTenbCTBa NO CAeNKe
COTNacHO YC/I0BUAM
Aorosopa

Pezeps Ha
BO3HarpaxaeHus

BbiNaTy

Hanuuune nopsaaka
onpepeneHus pesepsa u
YC/OBUS €ro oTpaxeHus B
obsizaTtenbCcTBax B
COOTBETCTBUWN C HACTOSLLMMU
MpaBunamm onpeneneHuns
CHA Mo

B paTty nonHoro
MCnosb30BaHUS
pesepBa Ha BbinjaTy
BO3HarpaxaeHus

Mo oKoOHYaHuK
OTYEeTHOro roga nocrie
BOCCTaHOBJ/IEHUA
HENCNOJIb30BaHHOIO
pesepBa B
COOTBETCTBUU C
HacToAWMMU
Mpasunammn
onpegenexHusa CHA NMNo

Cnpasegnusas CTOUMOCTb
06a3aTenbCTB, BKJIlOYAETCS B
pacyet CYHA B CyMMe,

onpeneneHHOM B COOTBETCTBUU C
MpunoxeHuem 22
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Mpunoxkenune 7

[leHexXHble cpeACcTBa Ha cyeTax, B TOM Yncne
Ha TPAH3UTHbIX, BaJIIOTHbIX CYETaXx,
OTKPbITbIX Ha ynpasasaoLlyto kKomnawuio [4.Y. Mo

[eHexHble cpefcTBa Ha cYeTax, B TOM YMCNe Ha TPAH3UTHbIX, BaJIlOTHbIX CHeTax,
OTKPbITbIX HA YNpaBAaatoLyo komnaHuto A.Y. MND

[ata 3auucneHva [AEeHEeXHbIX CpPeAcTB Ha COOTBETCTBYHOWMIA OaHKOBCKMIM cyeT
(pacueTHbIN, TPAH3UTHbIM, Ba/IOTHbIN) HAa OCHOBAHMM BbIMMCKM C YKA3aHHOTO CYeTa.

e [laTa WCMNO/NHEHUA KPEeAWTHOU oOpraHu3auumeit obsA3aTesNbCTB MO MEPEYUCTIEHUIO
LEeHeXHbIX CpeacTB Co cYeTa;

e [lata peweHus baHka Poccumn o6 oT3biBe /MLEH3UU BaHKa (AeHexHble cpeacTBa
nepexoanAT B CTaTyc Npoyeit 4ebUTOPCKOM 3a40/1KEHHOCTH);

e [laTa AuKBMAALMM BaHKa cornacHo MHOOPMAUWMK, PacKpbIToW B OodULMANBHOM
[OCTYMHOM UCTOUYHMKE (B TOM umcne 3anucu B EFPHON1 o nukeuaaumm 6aHKa).

CnpaBegvBas CTOMMOCTb AEHEXKHbIX CPeACTB Ha cYeTax, B TOM YMCNEe HA TPAH3UTHbIX,
BA/IOTHbIX CYETAX, OTKPbITbIX Ha yNpasaAoLWwyo KomnaHuio [.Y. MNP onpeaensetca 8
CyMMe OCTaTKa Ha cYeTax OTKPbITbIX Ha ynpasastoLyto Komnaxuio A.Y. NN,
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MpunoxkeHue 8

[leHexXHble cpeAcTBa BO BKAa4ax

[JeHexxHble cpeacTBa BO BKAAAAX, B TOM YMC/e Ha Ba/IIOTHbIX CHETaxX, OTKPbITbIX Ha
ynpasaaowyto komnaHuio A.Y. MNO

[lata 3auMcneHns geHexHbIX CPeACcTB Ha COOTBETCTBYIOLLMIA AEMNO3UTHbIA CYET Ha
OCHOBaHMM BbIMUCKM C YKa3aHHOIO CYeTa;

[ata nepeyctynku npaBa Tpe6oBaHMSA O BbINJaTe BKAAZ4A M HAYMCIAEHHbIX
npoLeHTax Ha OCHOBaHUK AOroBopa.

Jata ncnonHeHWs KpeawuTHOM oOpraHusauumelt 06A3aTenbCTB MO BO3BPATy BKA3Aa
(Bo3Bpart Ha cueT MUD geHeKHbIX CpeacTB No AOroBopy 6HaHKOBCKOro BKaAa);
[aTa ¢aKTuyeckolh nepeycTynku npaBa TpeboBaHMA O BbiNAaTe BKAaga W
HAUYUC/IEHHbIX NPOLLEHTAaX Ha OCHOBaHMM 40Or0BOpPa;
[aTa peweHus baHka Poccum 06 oT3biBe MLEH3UM BaHKa (AeHexXHble cpeacTBa BO
BK/1aflax NePexonT B CTaTyC Ae6UTOPCKON 3a0NKEHHOCTH);
Jata nukBnpaumm 6HaHKa corfiacHo MHQOpMauuK, packpbiTod B oduLManbHOM
[O0CTYMHOM UCTOYHMKE (B TOM umcne 3anucu B EFPHON1 o nukeuaaumm 6aHKa).

CnpaBegvBas CTOMMOCTb AEHEXKHbIX CPeACTB BO BK/AaJaxX, B TeYEHME MaKCMMaAbHOro
CPOKa, NpefyCMOTPEHHOIO 4OroBOPOM, OnpeaensaerTca:

B

B CYMMe OCTaTKa [EHEeXHbIX CpeacTB BO BK/A3aAe, YBEMYEHHOM Ha Cymmy
NPOLUEHTOB, PACCYUTaAHHbIX Ha AaTy onpegeneHna CYA no  cTaBkKe,
npesycMOTPEHHOW  OOrOBOPOM, €CAM  CPOK  MOralleHuA  BKAaga  «A4o0
BOCTpeboBaHUAY;

B CYMMe OCTaTKa [JEHEXHbIX CpPeacTB BO BK/J3age, YBE/IMYEHHOM Ha Cymmy
NPOLUEHTOB, PacCYUTaHHbIX Ha AaTy onpejeneHuA CYA no craBke,
npeaycMOTPEHHOW AOFrOBOPOM ANA YAEPNKAHWA AEHEXHbIX CpeacT8 BO BKAaje B
TEYEeHNe MAKCMMANbHOIO CpPOKa, MNpefyCMOTPEHHOrO [O0roBOPOM, €C/lU CPOK
noraweHua BKknaga He 6onee 1 (OauH) roaa 1 cTaBka No AOroBOpy COOTBETCTBYET
pblHOYHOM. CTaBKa Mo AOroBOPY COOTBETCTBYET PbIHOYHOMW, €C/IM €€ OTK/IOHEHME OT
PbIHOYHOWM CTaBKM, ONPEAENIEHHOM B COOTBETCTBUM C [MpunoxkeHvem 4, coctaBnseT
He 6onee 10 (JecAatb) %;

B CYMMe OnpefeneHHOMW C MCNo/Ab30BaHMEM MeToAa MNpuUBEAEHHON CTOMMOCTMU
byaywmx OeHeXHbIX MOTOKOB Ha Becb CPOK BKNaga ([MpunoxkeHue 4) B MHbIX
cnyyasx.

Cc/lyyae BHECEeHUA W3MEeHeHWA B YC/OBUA oOMpejesieHMAa CPoOKa Aorosopa

MaKCMMa/bHbI CPOK onpeaenseTcs B COOTBETCTBUM C WM3MEHEHHbIM CPOKOM BK/aZa
OencTeyloWMM Ha aaty onpegeneHva CYA npuuem HakonmjaeHWe CPOKa BKNaga He
NponCXoamT.

CnpaBea/MBaA CTOMMOCTb [EHEXHbIX CpeacTB BO BK/Aafax onpeaensetca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CNpaBen/IMBOM CTOMMOCTM NpuU
BO3HUKHOBEHUM Cco6bITUA, Beayuwero K obecueHeHuto (MpunoxeHue 5), ans
AEeHeXXHOro noToka (BK/laga U NpPOLEHTOB Mo BK/AaAdy), AaTa KOTOPOro pasBHa wau
meHee gatbl onpegenenma CHA
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MpunoxkeHue 9

LleHHble 6ymaru

LleHHble Bymaru

1) fata nepexona npaB cOBCTBEHHOCTU HA LieHHble Bymaru:

€C/NUN LeHHana bymara nogsiexkuT yyeTy Ha cyeTe Aeno - AaTa 3a4YNCNEHUA LEHHOM
bymar Ha cuyeT Aeno, OTKPbITbIM ynpasaalowein Komnauuu A.Y. NMUO B
CNeumanmMsnpoBaHHOM  Aeno3vTapuu,  MOATBEP)KAEHHAs  COOTBETCTBYIOLLEN
BbIMMUCKOM MO CYeTy Aeno;

€C/IM AOKYMEHTapHble LieHHble Bymarn He noAsiexkaT yyeTy Ha cuyeTax feno (3a
WCKAOYEHMEM [AEMNO3UTHbIX CEPTUDUKATOB) - C AaTbl NpMema LeHHol bymarn MU,
onpefeseHHON B COOTBETCTBMM C YCIOBUAMM SOTOBOPA U MOATBEPIKAEHHON aKTOM
npvema nepegayv LeHHbIx bymar;

no Aeno3unTHbIM CepTUPMKATaM - 4aTa 3a4MC/IeHUA BO BKAAZ (4ENO3UT) AeHEXKHbIX
CPeACTB, NOATBEPKAEHHAA BbIMMCKOM CO cyeTa Mo BKAaay (4enos3uTy) uam c aathbl
npuobpeTeHns Takoro cepTudmKaTa NOATBEPKAEHHOM aKTOM.

1) fata nepexoda npaB cOBCTBEHHOCTU Ha LieHHble bBymaru:

€CNN UeHHaa bymara, Nog/iexuT yyeTy Ha cyeTe Aeno - AaTa CNUCAHWUA LEeHHOM
bymarn co cyeTa Aeno, OTKPbITOro ynpasaawoowen komnaHuum A.Y. MNP B
CNeunanmM3snMpoBaHHOM  AEeno3UTapuK,  MNOATBEPNKAEHHAA  COOTBETCTBYHOLLEMN
BbIMMCKOM MO CYeTy Aeno;

€C/IM AOKYMEHTApHble LieHHble Bymaru He noA/siexkaT yyeTy Ha cyeTax Jeno (3a
WCKAOYEHMEM [AENO3UTHbIX CepTUOUKATOB) - C AaTbl Nepesayn LeHHon bymaru
MN®, onpepeneHHol B COOTBETCTBMM C YCIOBUAMM AOrOBOPA U NOATBEPKAEHHOM
aKTOM Nprema nepesadmn LeHHbIx bymar;

no AenosnTHbIM cepTudMKaTam - AaTa CNUCaHWUA € BKAaAa (Aeno3uTa) AeHEXKHbIX
CPeACTB, NOATBEPXKAEHHAA BbINUCKOM CO cYeTa Mo BKAAZy (4enosunTy), uam ¢ aatbl
CNUcaHWA Takoro cepTudUKaTa, NOATBEPKAEHHON aKTOM;

€C/I1 M0 SMUTEHTY LieHHbIX Bymar BHeceHa 3anucb B EFPHO/1 o AnMKBMAaaumm - ¢ Aathbl
3anMcKM O JIMKBUAAUMWM 3IMUTEHTa (MonyyeHWa UHPopmauuuM O JMKBUAALUK
3MUTEHTa);

C [aTbl HacTyn/jeHWs CpoKa MoraweHusa UeHHON 6ymaru, 3a WCKAYeHWem
[0CPOYHOrO NoralleHus;

C AaTbl NONYYEHUA AEHEXKHbIX CPEACTB B CYET MOJIHOIO UCMOHEHUA 06A3aTeNbCTB
Nno AOCPOYHOMY NMOTaLEHMUIO LLeHHOM bymaru.

CnpaBeg/MBafA CTOMMOCTb LEHHOM 6ymarnm - LeHa onpefeneHHas C MNOMOLLbIO
Mozenen, ykasaHHbIx B [puaoxkeHun 2.

CnpaBegvBaa CTOMMOCTb AONTOBbIX LEeHHbIX Bymar npusHaeTca pasHoii 0 (Honb), B
C/y4ae MOMHOro MOralleHna HOMMHaNa B COOTBETCTBUM C YCNOBMAMM BbIMyCKa
LUeHHbIX Bymar - c [aTbl MNOMIHOMO MOralleHWs HOMWHana B COOTBETCTBUU C
YCNOBUAMM BbIMyCKa LIEeHHbIX Bymar;

CnpaBennBaa CTOMMOCTb LieHHOW Bymaru npusHaetca pasHoli 0 (Honb), B caydae
oduumanbHoro onybankoBaHMa cooblleHna o 6aHKPOTCTBE 3MUTEHTa LIEHHOW
6ymaru - c gatbl oduumManbHOro onybaMKoBaHMA TaKoro COObLLEeHUS.
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Mpunoxxkenune 10

Debutopckan 3a4,0MKeHHOCTb

no NpoueHTHoMY (KynoHHOMY) aoxoay,
YacTMYHOMY/NOIHOMY NOraleHuIo
3MUTEHTOM OCHOBHOrO A0/ra

no A0NroBbIM LieHHbIM Gymaram

e [lebUTOPCKas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) 40XOA4Y MO A0/IFOBbIM
LUEeHHbIM Bymaram;

o [lebUTOpCKan 3a40/IKEHHOCTb MO YaCTUYHOMY/NONHOMY NOTALEHNIO SMUTEHTOM
OCHOBHOTO A0Ara No 40/r0BbIM LieHHbIM Bymaram.

e [na pebutopckoi 3aJ0NKEHHOCTU MO MPOLEHTHOMY (KynoHHOMy) goxoay no
[ONTOBbIM LieHHbIM 6ymaram - fata HacCTyMnJ/eHWUs Hayana CPoKa WCMOJHEeHUN
o0b6a3aTenbcTBa MO BbINJATe KYMOHHOTO [A0X04a (AaTa OKOHYaHMS KYMOHHOro
nepvoaa) B COOTBETCTBUM C YC/IOBUSMM BbIMYCKa LieHHOM bymaru.

e [na pebUTOPCKOW 3aA0/KEHHOCTM MO  YaCTUYHOMY/NOAHOMY MOralEHUIo
3MUTEHTOM OCHOBHOFO A0/1ra Mo A0/AroBbIM LLeHHbIM 6yMaram — faTa YaCTUYHOro
WM NOAHOTO NOraleHna HOMWHANA Ha OCHOBaHWM PELLEHUA O BbiNycCKe.

e Jlata wucnosHeHMA  0653aTeNbCTB 3MUTEHTOM, NOATBEPXKAEHHON 6aHKOBCKOM
BbIMNUCKOM C pacyeTHOro cyeta ynpasaswoliel KomnaHmum A.Y. MUD mnam otyetom
6pokepa NNUD;

e [laTa AMKBMAAUMM 3MMUTEHTA, COrNacHO BbiNMcke u3 EMPHOJT (ManM BbINUCKM ©3
COOTBETCTBYIOLLErO YNO/JIHOMOYEHHOIO OpraHa MHOCTPAHHOTO rocyAapcTBa).

OueHKa cnpaBeasMBoli CTOMMOCTU Ae6UTOPCKON 3a[0NMKEHHOCTU MO MPOLEHTHOMY
(KynoHHOMy) Aoxoay No AONTOBbIM LieHHbIM BymMaram onpepensercs B cneayowem
nopsake:

a) B pasmepe, onpeageneHHOM Ha AaTy HaAcTyN/JeHUA CPOKa WCMOSIHEeHUSA
cooTBeTCTBytolWero ob6A3atenbcTBa (4aTy WCTeYeHUA KyMoOHHOro nepuoaa) B
COOTBETCTBUWM C YC/IOBUAMMU BbINyCKa UEHHOW Bymaru, M ucxogs U3 KosmyecTsa
LeHHbIX Bymar Ha AaTy HacTyniaeHWa yKasaHHOro CpoKa - C YKa3aHHOMW AaTbl 40
HacTyn/ieHna Hanbosiee paHHen U3 AaT:

e  (DaKTUYECKOro MCNONHEHNA IMUTEHTOM 06543aTeNbCTBa;

e ycTeyeHma 7 (Cemb) AHEBHOro CpoKa C AaTbl HACTYN/IEHUA CPOKa UCMONHEHUA
06s3aTeNbCTBa POCCUMIUCKMM amuTeHTOM, 10 ([ecAaTb) AHEBHOro cCpoka C AaThl
HACTYN/IeHMA CPOKA UCMONHEHUS 0653aTeIbCTBA MHOCTPAHHbIM SMUTEHTOM;

e onybnvMKoBaHMA B COOTBETCTBUM C defepasibHbIMU 3aKOHAaMW W UHbIMU
HOPMaTMBHbIMM MPaBOBbIMM aKTamu Poccuiickoli deaepaummn cBefeHU O
NPOCPOYKE WCMOJIHEHUA 3MUTEHTOM 06A3aTesIbCTBa MO BbIMNIATE YKAa3aHHOro
aoxoaa.

b) 0 (Honb)—c Hanbonee paHHel U3 AaT, yKasaHHOM B nn.a.

OueHKka  cnpasegnnBol  CTOMMOCTM  AeBUTOPCKOM  3aA0NKEHHOCTM  no
YacTUYHOMY/NONIHOMY MOralleHUI0 3MMUTEHTOM OCHOBHOFO AOAra MO A0/TOBbIM
UeHHbIM Bymaram onpegenserca B CieAytoLem NnopaaKe:

a) B pasmepe, oOnpeaesieHHOM HA AaTy HACTyMeHWA CPoOKa  WCMOJHEHUA
cooTBeTcTByloWEero 06A3aTeNbCTBa B COOTBETCTBMU C YC/I0BMAMM BbIMYCKa LLEHHOW
6ymaru, 1 UCXoaA U3 KONMYECTBA LeHHbIX Bymar Ha AaTy HacTynieHUs yKa3aHHOro
CPOKa - C yKa3aHHOW AaTbl [0 HaCTyn/eHna Hanbonee paHHel U3 AarT:
®  (HaKTMYECKOro UCMosIHEHUA SMUTEHTOM 06A3aTeNbCTBa;

e uctedeHna 7 (Cemb) AHEBHOrO CPOKa C AaTbl HACTYMAEHUA CPOKA MCMONHEHUA
0653aTeNbCTBA POCCUMICKMM amuTeHTOM, 10 (pecaTb) 4HEBHOro CpoKa ¢ AaTbl
HaCTYNAEHUA CPOKa MCMOJIHEHNA 06A3aTeIbCTBa MHOCTPAHHbIM SMUTEHTOM;

® 0nyb/IMKOBaHMA B COOTBETCTBMM C deaepasbHbIMM 3aKOHAMU W MHbIMK
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HOPMATMBHbLIMW NPABOBbIMM aKTamu Poccuiickoit depepaumm cBegeHWin o
NPOCPOYKE UCMONHEHUA SIMUTEHTOM AAaHHOMO 06A3aTENbCTBA;
b) 0 (Honb) —c Hanbonee paHHeN U3 AaT, yKasaHHOW B Nn.a.

CnpasegnvBas  CTOMMOCTb  OEeBUTOPCKOWM  3af0/KEHHOCTM N0 MPOLLEHTHOMY
(KynoHHOMY) fOXOAY, YaCTUYHOMY/NONHOMY NOraLeHNIo

3MWUTEHTOM OCHOBHOTO A0/Ira NO AO/ITOBbIM LLeHHbIM Hymaram npusHaeTtca pasHol 0
(Honb), B cnyyae oduumanbHoro onyb6aMKOBaHUA coobueHMa o GaHKpoTCTBE B
OTHOLUEHUWN IMUTEHTa (1A, 06A3aHHOro No LeHHoW Bbymare) - ¢ AaTbl 0GULMANLHOTO
ony6/1MKOBaHUA TaKoro coobLyeHus.
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Mpunorkenwne 11

[ebutopckaa 3af0/MKEHHOCTb MO MNPOLEHTHOMY
AOXOAY MO AEHEXKHbIM CPeACcTBaM Ha cyeTax

[ebuTtopcKan 3a0/M1KEHHOCTb MO MPOLLEHTHOMY A,0X04Y MO AEHEXHbIM CpeacTBam Ha
cyeTax ynpasastwowen komnaHuu 4.Y. NN

[aTa Hayana 06a3aTeNbCcTBa COrNAcHO YCA0BUAM A0roBopa/cornalleHns o NPOLLEHTHOM
[0X0Ae MO AeHEXKHbIM CpeaCcTBaM Ha cyeTax ynpasasaoLlen komnanum 4.Y. MNP

e [laTa OKOHYaHMA 06s3aTesbCTBA COrMNAcHO YC/AOBMAM [0roBopa/cornalieHna o
NPOLEHTHOM A0X0A€ MO AEHEXKHbIM CPeACTBAaM Ha CYETAX YNPaBAAOLWEN KOMNaHUK
40.Y. NMNo;

e [lata nvKBMAaUMM GaHKa cornacHo WHboOpMaLMK, PaAcKpbITO B odpuuManbHOM
OOCTYMHOM UCTOYHMKe (B TOM Ymcne 3anucu B EMPHO/1 o inkeugaumm 6aHka).

CnpasegvBas CTOMMOCTb Ae6UTOPCKON 3a4,0/1KEHHOCTM MO MPOLEHTHOMY A0X0A4Y Mo
OEHEeXHbIM CpeacTBaM Ha cyeTax ynpasastowei komnanun .Y. MN® onpepensetca B
CYMMe HauMCAEHHbIX COMIaCHO YCAOBUAM A0roBOpa/cornalleHms NpoLeHTOB Ha CyMmy
HeCHW)Xaemoro ocTaTka - Ha gaty onpegenedusa CYA M Ha [aTy WCNOAHEHWs
obasatenbcTBa MO BbIN/JATe, B CAy4Yae, €C/IUM YCAOBUA HAYUCIEHWA MPOLLEHTOB
No3BOJIAKOT PACCYMTaTb UX Pasmep.

[ata aHHy/NMPOBaHWA /NULEH3MU ABAAETCA LaTOM HACTyNJeHWs OCHOBaHWi Aans
HaCTyMeHUA CpoKa WCMNOJHeHUA o6s3aTenbctB. C yKasaHHOM AaTbl NMPUMeEHseTcs
MEeToA, KOPPEKTUPOBKM CNpaBeaiMBoi cToumoctu (Mpuaoxenue 5)
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MpunorkeHne 12

Lebutopckan 3a4,01KEHHOCTb NO
BbinnaTte AMBUAEHAOB NO aKUMUAM,
[0X04a no Aeno3nTapHbIM
pacnuckam

JebuTtopcKan 3a401KeHHOCTb Mo BbiNaaTe AMBMAEHAO0B MO aKUMAM, A0X0Aa No
Oeno3nTapHbIM PacnucKam, Nam KOTOPbIX BXOAAT B COCTaB Mmylectsa NN

[ata npusHaHuA [ebUTOpCKOW 33a[0/KEHHOCTM MO BbiNjaaTe AMBUAEHAOB MO
aKUMAM, [,0X0Aa MO AEMNO03UTAPHbBIM PACMMCKAM B OTHOLLIEHWUM:

- aKumMin/npeacraBasemMblx aKLMin POCCUMCKMX SMUTEHTOB ABAAETCA B COOTBETCTBMM
¢ nudopmaumein HKO AO HP/, unmn oduumanbHbIX CAiTOB SMUTEHTA LLEHHbIX Bymar -
pata  OuKcauuMuM  peecTpa  aKUMOHEpoB  Aas  BbinjaTbl  AMBWAEHAOB;
- aKuui/npeacTtaBAsemblX  aKUMA  MHOCTPAHHbIX 3MWUTEHTOB  ABAAETCA B
cooTBeTCTBUN C MHPopmaumeit HKO AO HP[, pata, Ha KoTopylo onpeaenawtTca
MU, MMelolMe NpaBo Ha MNoJyYyeHVe AWBUAEHAOB WAM B COOTBETCTBUM C
MHbopmaumoHHON cuctemoinn "Baymbepr'(Bloomberg) pata, nocne KoTopow
LeHHble Bymarn HauMHalT ToprosaTbca 6e3 yyeTa 0ObBABNEHHbIX ANBUAEHAOB
(DVD_EX_DT);

Mpn oTcyTcTBUM MHOOPMAUMM M3 Bblle YKA3aHHbIX MCTOYHWKOB (B TOM uucne
pasmepa MPUUYUTAIOLLMXCA BbINAAT) - AaTa  3aYUCIEHUS AEHEXHbIX CPpeacTB Ha
pacyeTHbI cyeT ynpasaatowen komnaiuu .Y, MAD (B Tom yncne Ha cyeT 6pokepa
Nno).

Jata wcnonHeHua  06A3aTeNIbCTB IMUTEHTOM, MNOATBEPXKAEHHOM 6GaHKOBCKOM
BbIMNUCKOM C pacyeTHOro cyeTa ynpasasawower komnaHuu 4.Y. MO unm otyetom
6pokepa NNUD;

Jata AMKBMOAUUW 3MMUTEHTA, COrfacHo Bbinucke w3 EMPHOJT (Man BbINUCKKM K13
COOTBETCTBYIOLLEro YNo/IHOMOYEHHOro OpraHa MHOCTPaHHOTO rocy1apcTBa).

OueHKa cnpaBea/IMBON CTOMMOCTU AebUTOPCKOM 3a4,01KEHHOCTU MO BbiNaaTe
OVBUAEHA0B NO aKUMAM, A0X04a NO AeN03UTapHbIM pacnuckam onpeaensercs
nucxoaa us:

KONMYECTBA aKLMIA/Aeno3nTapHbIX PACcMMCOK, YYTEHHbIX Ha cyete gerno MU Ha
0aTy, Ha KOTOpyl OnpeaensAloTcs Auua, MMelwme npaBo Ha nosayyeHue
OMBUAEHA0B U

06bsABNEHHOTO pasmepa AvBMAeHAA (4oX04a), NPUXOAALWErocs Ha OAHY LLeHHYHo
6ymary cooTBeTCTBYlOLLEN KaTeropum (Tuna).

CnpasegavBas CTOMMOCTb Ae6UTOPCKOM 3a40/1KEHHOCTM MO BbinaaTe AMBUAEHAOB MO
aKLMAM, 0,OX0A4a MO Aeno3nTapHbIM pacnuckam npusHaeTtca pasHoi 0 (Honb):

B C/Ny4yae eCcAn [JeHeXHble CpeactBa He MOCTYyNUAM Ha CYeT, OTKPbITbIA
ynpasasaowein komnauun A.Y. MNP - ¢ aaTbl cneagytoweit 3a 25 ([BaguaTb NATb)
pabouMm AHem C AaTbl, Ha KOTOPYL ONpeaenAtoTcs Nuua, MMeloLWmMe npaBo Ha
nosyyeHne AMBUAEHAOB WAV AaTbl;

B cyyae opuumManbHOro onybnMKoBaHMA cOObLWEHNA 0 BAHKPOTCTBE B OTHOLWEHUMU
aMuTeHTa (11ua, 0bs3aHHOro No LeHHoM bymare) npoueaypbl 6aHKPOTCTBA - € AaTbl
oduLManbHOro onybaMKoBaHUA TaKoro coobLLeHnn
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MpunorkeHwne 13

[ebutopckan 3aa0/1KeHHOCTb No
[,0X0A3aM MHBECTULMOHHbDIX NaeB

MNP 1 naes (aKumit) MHOCTPAHHDIX
MHBECTULMUOHHDbIX GOHAOB, Nan KOTOPbIX
BXOAAT B cocTaB umyuiecrsa MNP

[ebuTtopcKan 3a401KEHHOCTb MO AOX0AAaM MHBECTULMOHHbIX naes MNP 1 naes
(aKumi) MHOCTPAHHBIX MHBECTULMOHHbIX GOHAOB, Nan KOTOPbIX BXOAAT B COCTaB
umyuwiecrsa NN

e JlaToi nNpu3HaHMA foxoAa No Nasm, ABNAETCA AaTa BO3HWKHOBEHMA 0bA3aTeNbCTBa
no BbiNnaTe [JOX0Aa, YKasaHHaa B coobleHun o BbiNaaTe JAoxofda no
MHBECTULMOHHBIM naam MNP 1 nasm (akumam) MHOCTPAHHbLIX MHBECTULMOHHBIX
doHAOB, KOTOpble BXOAAT B coctaB wumywectsa NP, B cooTsBeTcTBUM C
uHoopmaumeir HKO AO HPO, wan uHPopmaumein o Bbinnate [oxoda Ha
opuuManbHOM  caiiTe  ynpasaawowen  KomnaHmm / B oduuManbHOM
MHPOPMUPOBAHMM BNaLENbLEB MHBECTULUMOHHBIX NaeB O BbiNnaTe goxofa (anA
KBaNUPULMPOBaAHHbBIX MHBECTOPOB).

e [lata, nNocae KOTOPOW MHOCTPAHHble LeHHble ByMarn HauMHaloT ToprosaTtbca bes
ydyeta  0bbABneHHbIXx  aueBuaeHgos  (DVD_EX_DT) B  COOTBETCTBUM  C
MHPOPMaLMOHHOM cuctemolit "Baymbepr" (Bloomberg);aTa onpeaeneHuns BbinnaTbl
[0Xo4a, COornacHo uMHbopmaumm Ha oduuManbHOM  caliTe  ynpasastowen
KomnaHuu/e opuLMaibHOM COOBLLEHUN ANS BAAAE/bLEB UHBECTULIMOHHbIX NAaeB O
BbIN/aTe AoxoA4a (415 KBaMOULMPOBAHHBIX MHBECTOPOB);

e [lpu OTCYTCTBMM MHPOPMALMM U3 BbIlle YKa3aHHbIX WMCTOYHMKOB (B TOM uucie
pasmepa MNPUYUTAIOLLMXCA BbINAAT) - AaTa  33a4YUCNEHMA AEHENHbIX CPeacTB Ha
pacyeTHbIi cueT ynpasaaiolein komnaHuu A.Y. MAD / Ha cueT 6pokepa MUOD.

e [Jlata uMcnonHeHuA 06f3aTeNbCTB MO BbINJAATE [A0X04a, NOATBEPXKAEHHOM
6aHKOBCKOW BbIMUCKOW C pacyeTHOro cyeTta ynpasastouwen Komnawun A.Y. NMUD
/oTtueTom 6pokepa MND;

e [laTa /MKBMZAAUMM YNpasAslowein KomnaHuu (MHBecTUUMOHHOro doHaa (nuua,
BblaaBliero nawv (BbIMyCTUBLUEro akuMu)), cornacHo Bbinucke u3s EMPKON (mMau
BbINMUCKM W3  COOTBETCTBYIOLWErO YMNOJHOMOYEHHOrO OpraHa WHOCTPaAHHOro
rocyaapcrea).

OueHKa cnpaBea/IMBON CTOMMOCTU AeBUTOPCKOM 33401KEHHOCTU MO A0X04aM Naes
MN® 1 nasam (aKLMaM) MHOCTPAHHbIX MHBECTULLMOHHBIX GOHZOB, Man KOTOPbIX BXOAAT B
cocTaB nmyuectsa MNP:

® KO/NMYECTBA WHBECTUUMOHHbIX naeB MU® uam naes (aKkuuit) MHOCTPAHHbIX
MHBECTULUMOHHbIX (GOHAO0B, MaM KOTOPbIX BXOAAT B cOCTaB umywectsa [MUD,
yuYTeHHbIX Ha cyeTe geno MNP Ha gaty onpeaeneHua CYA;

e 00bABNEHHOrO pasmepa A40Xo4a MO MHBECTULMOHHOMY Mato, YKasaHHOro B
coobLUEeHMM O BbINATE [0X0AAa MO WMHBECTULMOHHBIM MaaM M Masm (akumam)
MHOCTPAHHbIX MHBECTULMOHHbIX GOHAOB, KOTOpble BXOAAT B COCTAaB MMYLLECTBA
NMNU®, B cootseTcTBMM € MHPopmaumneinn HKO AO HPL man odpuumanbHbiM CaNTOM
(oduuManbHBIM NTMCbMOM) YNpaBAAIOLWEN KOMMNAHUMU.

CnpaBegnvBas  CTOMMOCTb  AeBUTOPCKOM  3aJ0/KEHHOCTM  NOo  A0X04aM
WMHBECTULMOHHbIX naes MNP 1 naam (akumMam) MHOCTPAHHbBIX MHBECTULMOHHbIX GOHAOB,
naun KOTOPbIX BXOAAT B COCTaB MmylLecTa MN® npusHaeTcsa pasHoi O (Honb):
®  eC/IM AeHeXHble CpeacTBa He NOCTYNMUAM Ha CYeT, OTKPLITbIN ynpaBastoLei
KomnaHun [.Y. NMN®, B cnydae ecnn cBegeHUs O PeKBU3MTax GaHKOBCKOro
cyeTa ANa nepeyncieHma 4oXo4a YKasaHbl BEPHO - C AaTbl cneaylowei 3a 25
(ABaauate NATb) paboumMm AHEM MO OKOHYAHMIO CPOKa BbINIAT A0X04a MO
WMHBECTULMOHHbIM naam MA;
®  eC/IM AeHexHble CpeacTBa He MOCTYNWIM Ha CYeT, OTKPbITbIA yrnpasastowein
KomnaHun [.Y. NMN®, B cnydae ecnn cBegeHUs O PeKBU3MTax GaHKOBCKOro
cyeTa A nepeyncsieHmsa SOX04a YKasaHbl BEPHO - C AaThbl cneaylowen 3a 25
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(ABaauatb nATb) pabouMm AHEM MO OKOHYAHWIO CPOKa BbINJaT A0X04a Mo
naam (aKLMAM) MHOCTPAHHbIX MHBECTULMOHHbIX GOHA0B;
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Mpunoxxkenue 14

JleHeKHble cpeAacTBa,
HaxoaAwMmeca y npodeccuoHaNbHbIX Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar

[leHexXHble cpefcTBa, HaxoaAWwmMeca Y NPodEeCcCMOHaNbHbIX YYaCTHUKOB PbIHKA LIEHHbIX
bymar (ganee — 6pokep)

[ata 3auncneHvs [OeHeXHbIX CPeACTB  Ha creuuanbHbli BPOKEepCKMit cyeT Ha
OCHOBaHUK oT4yeTa 6poKepa

e [lata ncnonHeHusa 6pokepom 0653aTeNbCTB MO NEPEUNCAEHUNIO AEHENKHBIX CPEACTB C
crnewmanbHOro 6poKepCKoro cyeTa;

e [lata peweHun baHKa Poccum 06 oT3biBE NNLLEH3MM Y BpOKepa (AeHeXHble cpeacTBa
nepexoaAT B CTaTyC Npoyeit 4ebUTOPCKOM 3a40/1KEHHOCTH);

o [laTa MKBMAAUMWN BpoKepa COrnacHo MHOOPMALMK, PACcCKPbITOM B OPULMANBHOM
[0CTYMHOM UCTOYHMKE (B TOM umcne 3anucu B EFPHOJT o nnkBmaaumm 6pokepa).

CnpaBeg/vBas CTOMMOCTb AEHEXKHbIX CPeacTB, Haxogalmxca y 6pokepa onpeaensaerca
B CYMMe OCTaTKa Ha cneumanbHOM 6pOKepCcKoMm cyeTe.

CnpaBeg/vBas CTOMMOCTb JEHEXHbIX CPeAcTB Ha OPOKEepCKOM cyeTe MpuU3HaeTcs
paBHol O (Honb) B cnydae npusHaHusA 6pokepa 6aHKpOTOM C AaTbl oduuManbHOroO
coobleHna o baHKpOTCTBE.

C AaTbl aHHYIMPOBAHMA NNLLEH3MU NPUMEHAETCA METOL KOPPEKTUPOBKM CNpaBeanneom

ctoumoctu ([punoxkeHue 5)
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MpunorkeHune 15

3a4,0/1KEeHHOCTb N0 cAeNKam

C LieHHbIMK 6ymaramu, 3aK104eHHbIM Ha ycnoBuax T+

(npu HecoBnageHUn faTbl NOCTAaBKM LieHHbIX bBymar, onpegeneHHO YCAOBUMAMM AOTOBOPaA C AATOWU 3aKN0UYeHUA
[OroBopa no nokynke/npopa<e LeHHbIX 6ymar)

3a4,0/1KEHHOCTb NO CAE/KAM C LLleHHbIMU 6ymaraMM, 3aK/0YEHHbIM Ha ycnoBumax T+

[aTa 3aKkno4eHns gorogopa no npuobpeteHuto (peannsaLmm) LeHHbIX bymar.

[aTta nepexoaa npas cO6CTBEHHOCTU Ha LieHHble 6ymaru noaTBepXAeHHan BbIMUCKOW No
cuyeTy aeno.

[JaTa ucnonHeHma o06a3aTenbCTB IMUTEHTOM, NOATBEPKAEHHON HAHKOBCKOM BbINUCKOM C
pacyeTHOro cyeta ynpasaatowen komnanum A.Y. MAP nan otyetom 6pokepa NUD

Cnpasea/MBas CTOMMOCTb 33a[0J/IKEHHOCTb MO CAEAKaM C LeHHbIMW Bymaramu,
3aK/IOYEHHBIM Ha YC/IOBMAX T+ oOnpegensetcd B pasmepe pasHUUbl  Mexay
cnpaseaiBoii CTOMMOCTbIO LIeHHON 6ymaru, ABadAlolLenca npeameToM CAENKM Wt
CYMMOMI CAENKMN B Ba/IlOTE CAENKN, MPUBEAEHHOM K pyb/ito NO TEKYLLEMY KYPCY BaatoTbl.

B cnyyae noNOMKUTENbHON pasHWUbl, CAEeNKa NPU3HAeTca B COCTaBe aKTUBOB
(nebutopckas  3am0/KeHHOCTb) Yy nokynatena/ B coctaBe  06A3aTesIbCTB
(KpeauMTOpCcKas  3aJ0/KEHHOCTb) Yy MNpoAasua, OTPMUATE/IbHOM  pasHWUbl - B
cocTaBe 006A3aTenbCTB  (KPeAUTOPCKas 3a[0/IKEHHOCTb) Yy MOoKynatens/s cocrase
aKTMBOB (AebUTopCcKanA 3a40/KEHHOCTL) Y NpoaasLa.

CnpaBegnnBas  CTOMMOCTb  OE€OMTOPCKOM  33a40/KEHHOCTb, BO3HMKWEN B
pesynbTaTe COBEPLUEHMA CAENOK C LLeHHbIMM ByMmaramu, 3aKN0UYEHHbIM Ha YCAoBUAX T+, C
[AaTbl HAacTyNJeHWA CPOKa ee MOIHOTO NoraleHns, YCTaHOBAEHHOTO YCI0BUAMMU CAENKM,
onpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CMpaBesnBoi CTOMMOCTH
Npu BO3HUKHOBEHWM COBbLITUSA, BeAyLLero K obecueHeHuio (Mpunoxkenue 5).
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MpunorkeHne 16

3a40/1)KEHHOCTb NO caenKam

C BaJ/IIOTOM, 3aKNIOUEHHbIM Ha ycnosuax T+

(npun HecoBnaaeHUM paTtbl NOCTaBKU BaNlOTbl, ONPeAe/IeHHOM YCI0BUAMM A0r0BOpa C AATOM 3aKNI0UEHUA
AOroBopa no noKynke/npopgake BantoTbl)

3a4,0/1KEeHHOCTb NO cAeNKam C Bal'"OTOVI, 3aK/I0YEHHbIM Ha ycnosuax T+

[aTta 3aknto4eHna gorosopa no n0KynKe/r|p0,u,a)+<e Ba/ltlOTbl.

[ata nepexofa npaB COBCTBEHHOCTM HA BAJIOTY Ha OCHOBAHMM BbLIMUCKM CO CYeTa
OTKPbITOrO Ha ynpasnstolyto KomnaHuio [.Y. MN®/6pokepckoro oTyera.

CnpaBeannBas CTOMMOCTb 33a40/XKEHHOCTM MO CAE/IKam C Ba/tOTOW, 3aK/IOYEHHbIM Ha
ycnosuax T+ onpefenserca B pasmepe pasHMUbl MeXAy TeKylelh cnpaseannsom
CTOMMOCTbIO Ba/tOTbl B Py6AAX M CTOMMOCTbIO BanoTbl B py6asx, 3adpuUKCMpOBaHHON B
[OroBope Ha JaTy WCMOJIHEHUA CAENKM.

B cnyyae nONMOMWTENbHOM pasHWLbl, CAe/fKa MpPU3HAeTcas B COCTaBe aKTUMBOB
(nebutopckas  3afo/KEHHOCTb) Yy nokynatens/ B  cocTaBe 06s3aTesbCTB
(KpeauMTopckaa  3a40/MKEHHOCTb) Yy NpogaBua, OTPMUATENbHOM pasHWUbl - B
cocTaBe 006a3aTenbcTs  (KpeauTOpCKas 3af0/KEHHOCTb) Yy MoKynatens/s cocrase
aKTUBOB (AebUTOPCKan 3a40/3KEHHOCTL) Y NPoAaBLa.

CnpaseannBas CTOMMOCTb AEeOUTOPCKON 3a40/KEHHOCTb, BO3HMKLIEN B pesysbTate
COBEPLUEHUA CAENOK C Ba/IOTON, 3aK/OYEHHbIM Ha yca0BUAX T+, C AaTbl HACTyn/ieHuA
CPOKa ee MOJIHOTO NoralleHus, YCTaHOB/IEHHOTO YC/IOBUSIMM 0r0BOpPa, OnpeaenseTca B
COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM  CMpaBes/iMBOM  CTOMMOCTM  MpU
BO3HUMKHOBEHUM COBbITUA, BeAyLLero K obecueHeHuto (punoxkexue 5)
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MpunorkeHne 17

Mpouas aebuTopcKan 3a40/1KEHHOCTb

[ebutopckas 3a0/KEHHOCTb, BO3HWKLIAA B pe3y/bTaTe COBEPLUEHUA CAE/OK C
umyutectsom MU, no KoTopbIM HacTynuAa Hanbosee paHHAA faTa pPacyeTos;
ABaHCbI, BblAaHHbIe 3a cueT umyutectsa MANP;

[ebuTopcKasn 3a40/KeHHOCTb YNpaBasatowein KomnaHum nepeg, NMN®;

[ebuTtopckas 3a40/KEHHOCTb, BO3HMKLWAA MO AOroBopaM C  ayAMTOPCKOM
opraHusaumen, OLLEHLLUKOM, cneunanm3mpoBaHHbIM JenosuTtapuem,
pPerncTpaTopom, yKkasaHHbiMuM B npasunax Y NMNo;

[ebutopckas 3af0/KEHHOCTb MO Hasoram, cbopam, MowMHam B BlofXeTbl BCeX
YpoBHeW;

[ebutopckas 3aL0/IKEHHOCTb MO BO3MELLEHUIO CYMMbl Hasl0roB u3 broaketa PO;
[ebuTopcKan 3a40/1KEHHOCTb MO apeHAHbIM NaaTeXKam;

Jebutopckan 3a40/1KEHHOCTb MO CyAebHbIM peleHnaMm;

Mpoyas aebuTopCcKan 3af0MNKEHHOCTb

OnAa pe6buUTopcKoN 3a40/13KEHHOCTU NO BO3MELLLEHUIO CYMMbl HA/IOrOB U3 BloaKeTa
P® — pata npuHatmua HAC no paboTam 1 ycayram K BblYeTy;

[Ons pebuTopcKoii 3aA0/I3KEHHOCTU Mo CyAebHbIM pelleHUaM — AaTa BCTYMNEHUSA B
CU/Y YKa3aHHOTO pelleHus

[ns ocTanbHbIX BUAOB aKTUBOB - laTa NepeAayn akTUBOB (4EeHEXKHbIX CPeacTs) uuy,
B OTHOLUEHMMW KOTOPOFr0 BO3HUKAET Aeb6UTOPCKan 3a40/1KEHHOCTb.

DOna ne6buTopcKoi 3a40/1KEHHOCTU MO BO3MELLEHUI0 CYMMbl HaNoroB 13 6roaKeTta
P® — pata ncnosnHeHuA obsAsatenbctsa neped MU cornacHo Ha/lIOrOBOMY KOAEKCY
Po;

[nAa octanbHbIX BUAOB aKTUBOB:

- Nlata ucnonHeHus obasatenbcts nepes MNN®, cornacHo gorosopy;

- [lata "MKBMAAUMM 3aeMLLMKA, COrNACcHO Bbinucke ns EMPHO.

Cnpaseanneas CTOMMOCTb Npoyeit 4eBUTOPCKOM 3a40/1KeHHOCTM ONpeaenseTca:

B CYMMe OCTaTKa 3340/1XKeHHOCTM Ha aaTy onpegeneHna CHA:

- ec/M AO0roBOPOM NpeayCcMOTPEHO NONHOE NoraleHne 3aZ,0/1KEHHOCTU B TeYEHUe
OZIHOrO rofa C MOMEHTA ee NPU3HAHMA A0 HACTYNAEHNA CPOKa NoralieHuns;

- ec/M A0roBOPOM NpeaycMOTPEHO NOHOE NnoraleHne 3a4,0/1KeHHOCTU B TeYeHne
60/1ee yeM 04HOTO roa C MOMEHTA ee NPU3HaHUA, U A0NA TAKOW 3a[0/1}KEHHOCTU
Ha [aTy ee NPU3HaHUA OTHOCUTE/IBHO CTOMMOCTM aKTUBOB (06LLasn oLeHOoYHas
CTOMMOCTb aKTUBOB, BK/tOYasA AeOUTOPCKYIO 3a4,0/13KEHHOCTb) COCTaBAAeT He bonee
5 (Matb) %, cnpaBeg/nBas CTOMMOCTb TAaKOW AeOUTOPCKOW 3a4,0/13KEHHOCTU A0
HaCTyn/JeHUs CPOKa noraweHus (401A 3aL01KEHHOCTU PACCUMTLIBAETCA OTAENbHO
No KaxXAoMy SOr0BOPY, 3aK/IOUYEHHOMY C OAHUM AebuTopom);

- 419 aBAHCOB, BblAAHHbIX 33 c4eT umyllectea NN, ecan gorosopom
npeaycMOTPEHO NOJIHOE NoralleHne 3a40/1KeHHOCTN B TeYeHne O4HOro roaa c
MOMEHTa ee NPMU3HAHUA 40 UCTEYEeHUA CPOKa NOJIHOTO NoraweHus;

- Ans pebuTopCcKOol 3a40/1KEHHOCTM NO Hanoram, cbopam, NownHam B B10aKeTbl
BCEX YPOBHEM;

- Ans pebuTopCKOM 3a40/1KEHHOCTM NO cyaebHbIM pelueHnam

- AnA pebuTopCKOl 3a40/IKEHHOCTM yNpasastoLwen KomnaHum nepeg MNO,
He3aBMCMMO OT OCHOBAHWI ee NPU3HaHWUA;

- Ansa nebuTopCcKoi 3a40/1KEHHOCTH, BO3HUKLLEN MO AOroBOPaM C ayaUTOPCKOM
opraHusaumen, OLEHLLMKOM, CNeLmManm3MpoBaHHbIM AEN03UTAPUEM,
perncTpaTopom, yKasaHHbIMU B npasunax Yy MNno;

- ANnA nebuUTopPCKOM 3a40/1KEHHOCTM NO BO3MELLEHMNIO CYMMbl HaNI0roB U3 broaxeTa
P®.

B CyMMme, OnpefesieHHOM C WCNOo/Jb30BaHWMEM MeToAa MPUBEAEHHOW CTOMMOCTM

byaylWwmX [eHeXHbIXx noTokoB (MpwuaoxeHne 4) B MHbIX CAy4asAX C MOMEHTA

NPU3HAHUA A0 HACTYN/IEHUA CPOKA NOJIHOIO NOraleHua 3a40/KEHHOCTH.
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e CnpaBeasMBasa CTOMMOCTb MNpoyeirt aebutopckol npusHaetca paBHol O (Honb), B
cnyyae oduumanbHOro onybanKoBaHWa coobluieHna o H6aHKPOTCTBE B OTHOLLEHMM
KOHTpareHTa - ¢ AaTbl 0dMLMaNbHOrO ONy6AMKOBAHMA TAaKOTO COOBLLLEHUS.

e CnpaseasnBas CTOMMOCTb AeOUTOPCKON 3af0/I}KEHHOCTM, BO3HUKLLEN B pesysibTaTte
coBepLleHUs caeNoK ¢ umyuectsom MN®, no KOTopbIM HacTynuAa Hanbosiee paHHAA
JaTa pacyeToB, C AaTbl HACTYN/JEHWNA CPOKA ee NOJIHOTO NOralleHuUs, YCTaHOBEHHOTO
YC/I0BUAMWU [,0rOBOpPa, ONpenesseTca B COOTBETCTBUM C METOLOM KOPPEKTUPOBKM
cnpaBeavBoOi CTOMMOCTM NPU BO3HUKHOBEHUN COBLITUSA, BeAYLEro K obecueHeHnto
(MpunoskeHue 5)
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MpunorkeHne 18

Hepsuxxnmoe nmyliecrso

Heasu»kMumoe MmyLL,ecTso

[aTa BK/AOYEHUA HeaBMMUMMOro nmyulectsa NMN® — Hanbonee paHHAA U3 Aar:

e faTa npuema-nepenayn, NOATBEPKAEHHAA aKTOM Npuema nepesayu;

e [faTa TrOCYAapCTBEHHOM perucTpauuu mnepexoga npaBa COOBCTBEHHOCTU Ha
HeasuXXnumoe MMYLLECTBO Bnagesibuam MHBECTULMNOHHbIX rnaes nno,
noATBEP)KAEHHAs BbINUCKOM U3 EMPH.

e [laTa nepefayn HeABUMMKMMOTO WMMYLLECTBA HOBOMY MpaBoobiagartento -
Hambosee paHHAA U3 AaT:

- AaTa npuema-nepesayn, NOATBEPKAEHHANA aKTOM Npuema nepesauu;

- [aTa rocygapCTBEHHOM pernctpaumm nepexoga npaBa COBGCTBEHHOCTM Ha
HeABUXMMOe MMYLLECTBO HOBOMY npasoobiagarento,
noaTBepPKAEHHas BbINUCKOM U3 EMPH;

e [laTa npeKpaleHUa npaBa COBGCTBEHHOCTM B CBA3M C TOCYAAPCTBEHHOMU
peructpaumert  MKBUAALMW  HEABUMKMMOIO  MMYLLECTBA, MNOATBEPKAEHHAnA
LOKYMEHTOM,  BblAAQHHbIM  PErucTpuMpylowuMM  OpPraHom € OTMETKOW O
perncTpaumMoHHOM AeNCTBUN.

CnpaseanvBasa CTOMMOCTb obbeKkTa HeABUXUMMOCTKN onpeaenAaeTcA OueHWHUKom B
CPOKuU, cooTBeTcTBYylOWLMNE TpeﬁOBaHMﬂM 3aKOHO4aTeNbCTBa.

CnpaBegvnBas CTOMMOCTb 06beKTa HeABUKMMOCTU NpusHaeTcsa paBHol O (Honb):

e B C/lyyae CoBbITUA NPMBOAALLErO K MPU3HAHUIO HEABWKMMOIO WMYLLECTBA
HenpurogHbiM AN Ja/ibHEWLWEro WCMoJb30BaHWA MO LLeSIeBOMY Ha3HAYeHUIO - C
OaTbl MOYYEeHUA 0GULMANBHOTO SOKYMEHTA O TaKOM daKTe;
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MpunorkeHwne 19

MpaBa apeHAbl Ha HeABUXKUMOE
MMyLLEeCTBO (NoyyeHHble)

MpaBa apeHabl Ha HeABUKMMOE MMYLLLECTBO (NO/yYeHHble)

e C paTbl nepefiauv 06beKTa HEABMKMMOCTY B apEHAY NO akTy Npuema-nepesayu;
e C aaTbl YCTYNKM NpaBa apeHAabl 06beKTa HeABUKMMOTO MMYyLLLECTBA.

e [lo daKkTy nognmcaHus akTa BO3BpaTa UMYLLECTBA apeHa04aTenNto;

e [epeaaya MNP npas 1 0643aTeNbLCTB NO JOTOBOPY TPETLEMY /INLLY;

e [lpoyero npeKkpalieHna npae M 06A3aTeNbCTB MO AOrOBOPY B COOTBETCTBMM C
3aKOHOZATEe/IbCTBOM U/ JOTOBOPOM.

CnpaBegnsas CTOMMOCTb NpPaB NO AOroBOPY OMNepaLMOHHON apeHapbl, apeHAaTOpoM Mo
KoTopomy sBnfetca [MU®P, npusHaetca pasHoit O (Hosb). B cnayyae Hanuuus
0b60CHOBaHHOrO MOATBEPXKAEHUA cnpaseasvBaa CTOMMOCTb NpaB Mo A0rosBopy
onepaumMoHHOM apeHabl OnpeaenseTcs Ha OCHOBAHWM OTYeTa OLeHWMKa. MNpu aTom B
COCTaB  KpPeauTOpPCKOW  3aJ0/IKEHHOCTM  BKAKOYAETCA  CnpaBeA/iMBas  CTOMMOCTb
06A3aTenbCTB NO TaKOMY AOrOBOPY ONEPaLMOHHON apeHabl B pasmepe HEUCNOHEHHOTO
06A3aTeNbCTBa 3a UCTEKLWMIA NEPUOA, B COOTBETCTBUM C YCNOBMAMM AOrOBOPA.
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Mpunoxxkenune 20

[orosop yyactusa B gonesom
CTpouTeNbCTBe 06HEKTOB HEABMKMMOTO
MmyLLecTsa

e MMyLLECTBEHHbIE NPaBa M3 A0roBOPOB Y4acTUA B A0JIEBOM CTPOUTENbCTBE (Janee -
[10roBOP y4acTUsA B 10/IEBOM CTPOUTE/ILCTBE O6BEKTOB HEABUMKMMOTO MMYLLLECTBA);

e [na porosBopa y4yacTMs B A0/IEBOM CTPOMUTENLCTBE OGBLEKTOB HEABMMKMMOrO
MMyllectBa - No JaTe, NPeAyCMOTPEHHOW B [OrOBOPE  yyacTus B A0/1€BOM
cTpouTenbcTee 06beKTa HEABMMKMMOrO umyulectea MU®, Kak yyacTHMKa LONEBOrO
CTPOUTENIbCTBA;

e [laTa rocyfapCTBEHHOM perucTpaumm npasa COBCTBEHHOCTUM Ha HeABUXMMOE
MMYLLECTBO BNALENbLLEB MHBECTULMOHHbIX Naes MU, noaTBep:KAEHHAA BbINUCKON
n3 ElMPH;

e [laTa nepegauv MN® npas n 0643aTeNbCTB NO JOTOBOPY TPETbEMY NNLY;

e [laTa npoyero npeKkpalieHua npas 1 06A3aTeNbCTB NO AOFOBOPY B COOTBETCTBUMU C
3aKOHOAATE/IbCTBOM WJIU LOFTOBOPOM.

OueHKa cnpaBeanMBOi CTOMMOCTM [OroBopa y4yacTua B [0/JI€BOM CTPOMTE/bCTBE
06BHEKTOB HEABUKMMOTO MMYLLLECTBA, ONPeAensaeTcd Ha OCHOBAaHUM OTYETA OLEHLLMKA.
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MpunorkeHne 21
moaenb onpeaenieHna cnpaseaMBou PacyéTHOM

CTOMMOCTU ANA POCCUMCKUX AONTOBBIX LieHHbIX 6ymar,
HOMMWUHUPOBaHHbIX B pybnax

Mogenu oueHKN CTOMMOCTU LLEHHbIX 6ymar

1. [na onpegeneHua cnpaBeasiMBoA CTOMMOCTM MCMOAb3YETCA MoAe/b NpuBeaeHHOM
CTOMMOCTM ByAyLWMX AEeHEXHbIX MOTOKOB.

MpuBeaeHHaa CTOMMOCTb OyayLMX AEHEMKHbIX NMOTOKOB A/s A0ATOBOM LEHHOoW bymaru

PacCYnNTbIBAETCA C YHETOM Cie4yroWwero:

2.1

2.2.

2.3.

2.4.

. Mpu dopmupoBaHnn rpaduka OyaywMX OEHEXKHbIX MOTOKOB Y4YUTLIBAKOTCA BCe
OEHEeXXHble MOTOKM B MoralweHne OCHOBHOrO A0Ara M KYMOHHOro A0oXo4a C AaTbl
onpeaeneHns CcnpaBessMBoOM CTOMMOCTU (He BKAKOYasA) 4O HaMMeHbweW u3 aat
(skntouan):

» paTa odepTbl, 6AMMKANWAA K AaTe onpeaenieHnA CnpaBeaiMBo CTOMMOCTY;

" faTa NoOJIHOTO MOraweHua, NpeaAyCcMOTPEHHAA YCA0BUAMM BbINYCKa.

[eHe)KHble NOTOKM, BKIKOYAA KYNOHHbIMA A0X0A, PACcCYMTLIBAIOTCA B COOTBETCTBUM C
YC/IOBMAMM BbIMyCKa.

[na ponrosbix LeHHbIX Bymar, N0 KOTOPbIM NPOLEHTHbIE CTaBKM He onpeaenieHbl Ha
BECb CPOK, CYMMbl Oyaywmx [AeHEXHbIX MNOTOKOB, ANA KOTOPbIX CTaBKa He
onpeaeneHa, PaccyMTbIBalOTCA UCXOAA M3 NOCAeAHEN onpeneneHHOW CTaBKMU (npu
3TOM MpPOUEHTHblE CTAaBKM CYUTAIOTCA YCTAHOBAEHHbIMM C AaTbl  Hayana
COOTBETCTBYHOLLEFO UM KYNMOHHOFO Nepmnoaa).

[Ona [onrosbiX LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWHA/NIOM B LENAX pacyeTa
O6yaylero AeHeXHOro noTtoka (B TOM 4Mc/ie pacyeTa CyMMbl KYMOHHOrO [0Xx04a)
HOMWHANbHAA CTOMMOCTb NMPUHMMAETCA PABHOM HOMMWHA/IbHOM CTOMMOCTM Ha AaTy
onpeaeneHus cnpasesiMBoi CTOMMOCTH.

Mopg, paTon AeHeXKHOro NOTOKa NOHMMAETCA:

"  [aTbl OKOHYAHMA KYMOHHbIX NePUOA0B, NO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUM
C YCNOBMAMM BbIMyCKa OCYLLECTBAAKOTCA BbINAaTbl KYNOHHOrO goxoAa u (ecau
npeaycMoTPeHO) YaCTUYHOEe NoralleHne OCHOBHOIO A0ra;

®  fnaTa, YKasaHHaAa B n.2.1.

CTaBKa AWCKOHTMPOBaHUA Byaylumnx AeHEeKHbIX MOTOKOB ONpeaesfaeTca Ha KaKaylo
AaTy onpegeneHna cnpaseasiMBON CTOMMOCTMU.
CTaBKa AUCKOHTMPOBaHMA ByAyLIMX AEeHEXKHbIX MOTOKOB NPUHMMAETCA PAaBHOM

CTaBKe KpuBoM 6eckynoHHon poxogHoctu (panee - G-kpweaa, CrtaBka KB/),

CKOPPEKTMPOBAHHOMN Ha BEIMYUHY KPeAUTHOTO cnpeaa.

Craska KB/l paccunTbiBaeTca Ha AaTy onpeaesieHMa cnpaseanmBoi CTOMMOCTU LEeHHOM

bymarm B TOYKe, COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CPOKYy noraweHusa (ans

LUEHHbIX Oymar, ycnoBMAMM BbINYCKA KOTOPbIX HEe MpPeaycCMOTPEHO YacTUYHOe

noralleHne OCHOBHOIO A0/ra — B TOYKe, ONpeAesieHHOM B COOTBETCTBMM C N.2.1).

CraBka Kb/l paccumtbiBaeTca 6e3 MPOMENKYTOYHbIX OKPYrNE€HUMM C TOYHOCTbO A0 2

3HAKOB MoC/e 3anAToM (B NPOLEHTHOM BbipayKeHnK).

B pacueTe ucnonb3sytorca:

= MeToAMKa pacyéta KpuBOM OECKYNOHHOM [OXOA4HOCTU FOCYAAPCTBEHHbIX
obauraumin, onpeageneHHaa MocKkoBCKOM BUprKel;
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"  AMHaMM4YecKkne napameTpbl G-KPMBOM MO COCTOAHMIO HA KaxKAbl TOProsbii
AeHb, Nybankyemble Ha odunLManbHOM canTe MOCKOBCKOM BUPHKMN.

KpeauTHbI cnpes paccunTbiBaeTca B COOTBETCTBMM C M. 3 (33 MCKAOYEHMEM
rocy4apCTBEHHbIX LLEeHHbIX Bymar PO, K KOTOPbIM KpeaUTHbIN cnpes He NPUMEHSETCS).
B pacuete ncnonb3sytoTca:

= 3HayeHusa 6uprkesbix MHAaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha gaTty onpeseneHua cnpaBeaiMBoi CTOMMOCTH, NybanKyemble Ha
oduumanbHoMm cante MOCKOBCKOM BUPHKU;

" CBeAEHMA O pPEenTUHrax aKTMBOB W 3SMWMTEHTOB, aKTya/lbHble Ha AaTy
onpeaeneHna CnpaBea/MBOA  CTOMMOCTW, MPUCBOEHHbIE  PENTUHIOBLIMM
areHTCTBamu;

» CpeAHeB3BELWEHHbIV CPOK A0 noralweHns/opepTbl — B3BELWEHHbIN NO rpaduky
noraweHns HOMMHana obauraumm CpoK A0 MOraweHua B roaax,
paccynTbiBaeMblii No popmyne:

n

Z(CFi % (t; — 7)/365)
i=1

lpe:
CF; —yactnyHoe (Unn NosHoe) noraweHMe HoMMHaNa B % OT HOMMHanNa;
t; — AaTa YyacTMyHoro (MM NOAHOro) NoraweHnss HOMUHanNa;
T — AaTa OUEeHKu.
B cnyyae, ecnn BbINYCKOM He NpeaycMOTpeHa 4YacTUyHaa amopTusauua Tesa HOMWHana
obauraumm, To cpefHeB3BELIEHHbIN CPOK A0 noraweHua/odepTbl paBeH nepuody OT AaTbl
OLEHKM A0 Hambonee paHHEN W3 AaTbl MNOralwleHWs WaM Aatbl odepTbl No obaurauuu,
YKa3aHHOM B peLleHnn O BbIMNyCKe.
B cnyyae, ecnm gata OLLEHKM COBMNaJaeT ¢ AaTol opepTbl, TO PpacyeT CpeiHEB3BELLIEHHOTO CPOKa
NpPOu3BOAMTCA OT AaTbl OLEHKU A0 Hanbosee paHHen U3 gaTbl NoraweHua uau aatbl odpepTsl,
cneayrouler 3a AaTON OLEHKN.
MpM NporpamMmmHOM pacyeTe CPeAHEB3BELIEHHOrO0 CPOKa [0 MOoralleHUs MNPOMEXKYTOUYHbIEe
OKPYI/IEHUSI He MNpPOu3BOAATCA. 3HAYeHWe CpPefHEeB3BELIEHHOro0 CPOoKa /A0 MoralleHus
BblparkaeTca B roZlax, OKpyrnfeTcsa Ao 4 3HakoB Noc/ie 3ansaTo.

2.5. MpuBeaeHHas CTOMMOCTb Byaywmx AEHEXKHbIX MOTOKOB PacCYMUTLIBAETCA B Ba/toTe

HOMWHanNa no popmyne (6e3 NPOMEKYTOUHbBIX OKPYINEHNI):
j

Pa
(1 + Y) (Dn—/JlaTa)/365

DCF =

n=1

roe:

Pn — cymma byayliero aeHexXHoro noToka (B BantoTe 06s3aTenbCcTBa);

Dn — gata AeHeXKHOro NoTOKa;

Y — cTaBKa ANCKOHTUPOBAHMA;

[aTa - pata onpeaeneHusa cnpasesa/iMBoOM CTOMMOCTY;

j — KOIMYECTBO AEHEXKHbIX NOTOKOB;

N — NOPAAKOBbIN HOMEpP AEHEXHOro MOTOKa C AaTbl onpeaeneHus crnpaBeanBomn

CTOMMOCTW.

3HauyeHune DCF paccumTbiBaeTca ¢ TOYHOCTbIO A0 4 3HAKOB Noc/ie 3anATo.
Cnpasea/iMBas CTOMMOCTb LEHHOM Bymaru npusHaeTcsa paBHOM:

CC = OKPYI/1((DCF- KynoH)*Konunyectso;2)+OKPYI/1(KynoH*Konunuectso;2)

Moe:
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CC — cnpaBeainBaA CTOMMOCTb LLleHHOW bymaru;

DCF — 3Ha4eHMe, paccymTaHHOE B COOTBETCTBUMN C N.2;

Konuyecmeo — KOAMYECTBO LEHHOMW bymarnm Ha Aaty onpeneneHvs cnpasensiuBoi
CTOUMOCTH;

KyrnoH — HaKoNMeHHbIA KyMOHHbIA Aoxoh (BKAOYas ynaayeHHbI), CPOK noralieHun
KOTOPOro He HacTynua Ha gaTy onpeaesieHns cnpaseaiMBon CTOMMOCTH;

[o patbl NONHOro nNoraweHusa AOArOBOM LEeHHOM 6Gymaru, npeaycCMOTPEHHOW YC/IOBUAMM
BbINYCKa, B pacyeT ee Cnpasea/IMBOM CTOMMOCTM HE BKIOYAOTCA:

CYMMbl 4YaCTMYHOrO MOraleHMA OCHOBHOIO p[onra —
noraweHuns, NnpeayCMOTPEHHOWN YCIOBUAMM BbINYCKa;
CYMMbIl KyNOHHOrFO A0X04a — C AaTbl OKOHYAHWA COOTBETCTBYIOLLErO KYNOHHOrO
nepuoaa.

C AaTtbl 4aCTU4HOro

3. [nA uenen pacyeta KpeguTHOrO Cnpeaa OCYLLECTBAAETCA Ceaytollan nocneaoBaTelbHOCTb

[enCcTBUiL:

B 3aBMCMMOCTM OT HaAN4YMA WAWU OTCYTCTBUA KPEOMTHOrOo pPenTUHra y BbiMycKa
[ONTOBOM LUeHHOW Bymarn (KpeguTHbIA PeNTUHT B BaNtoTe€ HOMUHANA), SMUTEHTA
AW NOPYYUTENs AONTOBOM LEeHHOW Bymaru, AoNroBasa LeHHaa Bymaram moxet
6bITb OTHECEHA K O4HOW U3 TPEX PENTMHIOBbIX FPynm;

MeAnaHHOe 3HayeHMe KpeauTHOro cnpeja Ana AOATOBOW LEHHOW Bymaru
NPUHUMAIOTCA PaBHbIMW COOTBETCTBYIOLWLMM 3HAYEHMAM KPeaUTHbIX Cnpeaos,
pPacCYMTaHHbIM AN PEUTUHTOBOM rPYNMbl, K KOTOPOK OTHECEHA LieHHaa bymara.
KpeauTHbln cnped ANA  PEeUTUHIOBLIX TPYNN  PaccyMTbiBaeTcA Ha  Jaty
onpeaeneHns  cnpaBegivMBOM  CTOMMOCTM, Ha  OCHOBaHMM  AaHHbIX
06MrauMOHHbIX MHAEKCOB pacKpbiBaembix MOCKOBCKOW BupXK no wutoram
Ka)K4oro Toprosoro AHA. pu BbIYMCAEHMM KPeAUTHOro cnpeda Ha Aaty
onpeaeneHns cnpasensMBoOA CTOMMOCTM UCMNO/Ib3yeTcA MeAnaHHOe 3HayeHue
KpeauTHoro crnpeaa 3a nocneaHune 20 TOprosbix AHel (<= AaTbl onpeaeneHua
cnpaBeaMBON CTOMMOCTH).

3.1. Topagok onpeaeneHusa NPUHaANEXHOCTU A0AroBOM LeHHON bymarn K pemTUHIoOBOM
rpynne
OnpeaeneHve nNPUHASNENKHOCTM LOONrOBOM UEeHHOM 6ymarM K penTUHroBoKr rpynne

BbIMO/IHAETCA HAa OCHOBaHUW [OadHHbIX Beaylwunx DEVITMHFOBbIX areHTCcTe B COOTBETCTBUU C

Tabnuuen 1.

Ta6auua 1. ConocrtaBsieHUe WKa/ PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch
dkcnepT PeTuHroBsas
AKPA MexxayHapoaHasa | MexxayHapoaHaa | MexxayHapoaHasa
PA rpynna
wKana wkana wkana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB- .
PeuntnHrosas
AA+(RU),
ruAA+, rpynna I
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, Ba2 BB BB

43




A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeWTuHroBsas
BB+ (RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTMHroBsasn
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET
rpynna III

Mpu HanuMuuu y [ONTOBOM LEHHOW bymaru, ee 3MUTEHTa WAW MOPYYUTEeNAa HECKO/IbKUX
PENTUHIOB, BbIOMPAETCA HAMBONBLLUNI U3 UMEIOLLMXCA aKTYya/IbHbIX KPeAUTHbIX PENTUHTOB.
K pentuHrosoi rpynne lll oTHOCATCA A0ONTOBbIE LleHHbIEe Bymarun, KoTopble He MOryT BbITb
OTHECEeHbI K PperMTUHroBbIM rpynnam I, Il, B T.4. B cnyvae ecnm KpeguTHbIX PEUTUHT LLEHHOM
b6ymare (3IMUTEHTY, MOPYYNTENIO) HE MPUCBOEH HU O4HMM M3 YKa3aHHbIX B Tabanue
MeXAYHapPOAHbIX M HALMOHA/IbHbIX PENTUHIOBbIX areHTCTB.

3.2. lMopAapoK onpeaeneHnsa KpeauTHOro cnpeaa.
PacyeT KpeguTHOro cnpega BbINOMHAETCA AN KaXAoW PEeNTUHIOBOM rpynnbl MCXoAaa W3
3HAYEHWUI MeANAHHbIX KPeAUTHbIX CNpeaoB COOTBETCTBYIOLLEN PENTUHIOBOM rpynnbl

Koadpdpuumnent 1,5

cyxaeHua YK.

onpenenAaeTca B HaCTOHmﬁﬁ MEeToAMKE Ha OCHOBaAHWMWU 3SKCNEPTHOTrO

PeiTnHroBasa rpynna I

MeaunaHa
SPrIm

PeiTtuHrosas rpynna II

MeanaHa
SPFIIn.l

PentnHrosana rpynna III

MeaunaHna
115*SPFIIm

3.3.

Ona pacyeTa
MCMNONb3YHOTCA

MopAgoK onpeaeneHns KPeauTHOro cnpesa ANa PeUTUHIOBbLIX TPynmn.
KPeAUTHOro cnpeaa COOTBETCTBYHOWEN pPenTUHIOBOM

AOXOOHOCTM  CAeAyllWmX  UHAEKCOoB  MOCKOBCKOM
PacKpbIBAaEMbIX MO MUTOFAM KaxK40ro TOproBoro AHs.

3Ha4YeHunA
3Ha4YeHUA

rpynnbl
BUpPHKN,
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a. NHAaeKc KopnopaTusHbix obauraumin (1-3 roga, penTuHr > BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HaueHuI - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b. NHaeKc KopnopaTuBHbIX obanraumii (1-3 roga, BB- < peTuHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
c. NHAaeKc KopnopaTuBHbIX obanraumii (1-3 roaa, B- < pelTuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3HaueHuI - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHaeKc rocyaapcTBeHHbix obanraunii (1-3 roaa)

Tukep - RUGBITR3Y

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

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

PacueTa KpeaAUTHOro cnpeaa A8 PENTUHIOBbIX FPYMN OCYLLECTB/IAETCA MO CeAYIOWNM
dbopmynam:
PelTtnHrosas rpynna l:
PaccunTbiBaeTca KpeAUTHbIN cnipes, Spr 33 Kaxkabl n3 20 nocieaHUX TOProBbIX AHEN:
Ser1 = (Sbbb + Spb)/2
rae:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100

Sbb = (YruceiTresay - YrucsiTray) *100

S — 3HauYeHUA cnpeaa, pacCiMTaHHble B MPOLLEHTHbIX MYHKTaXx;

Y — 3Ha4YeHnA JOXO4HOCTM COOTBETCTBYHOLWMX UHOEKCOB, PACKPbITbIE

MocKoBCKoM BUpKen.
PaccumTbiBaeTCA MeAMaHHOE 3HayeHWe KpeauTHOro cnpeaa Ser 3a nociaegHue 20 TOProsbIX
OHen (megmMaHa M3 nonyvyeHHoro paaa Ser).
Mpu pacyeTe MeaMaHHOro 3HaYeHUA KPeauTHOro cnpefa Spr MPOMENKYTOUYHbIE OKPYrAeHuA
3HAYeHWUM Sppb, Spb, Spn HE MNpomssBogAaTcA. MonydeHHOe MegMaHHOE 3HAYeHUe KPeauTHOro
cnpena Spry  OKPYrAseTcA Mo npaBuiaM MaTeMaTUYECKOro OKPYI/IEHUA A0 LEeNoro 3HadeHun
NPOLLEHTHbIX MYHKTOB.

PeTnHrosas rpynna Il
PaccuntbiBaeTcs KpeAUTHbIN cnpea Spry 33 Kaxkabin u3 20 nocneaHUX TOProBbIX AHEN:

SPFII = (YRUCBITRB3Y - YRUGBITR3Y)*100
PaccunTtbiBaeTcA meanaHHOe 3HayeHWe KpeauTHOro crnpega Sprr|“| 3a nocnegHue 20 TOProBbIX

AHel (MeamaHa U3 noayvyeHHoro paaa Sery).

Mpu pacyeTe 3HaYEHMA MEAMAHHOro KpeauTHOro cnpega Spry MPOMENKYTOUHbIE OKPYraeHUA
3HayYeHun Spr HE npomssBoaaTca. MNonyyeHHoe MmeanaHHOoe 3HavyeHue KpeauTHoro cnpeaa Ser
OKpYrnseTca No npasBuiamM MaTEMaTUYECKOro OKPYr/eHMA A0 Lenoro 3HavyeHuUA MNPOLEHTHbIX
MYyHKTOB.

PenTtnHrosas rpynna Il
PaccunTtbiBaeTcs KpeaAUTHbIN cnpes Sprw 33 KaxKabin U3 20 nocneaHUX TOProBbIX AHEN:
Serw=1,5 * Ser
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PaccuntbiBaeTca meamMaHHOe 3HavyeHue KpeauTHoro cnpeaa Spry 3a nocnegHue 20 TOProsbix
AHen (MegmaHa 13 Nony4yeHHoro paaa Sprw).

Mpu pacyeTe 3HaYEHUA MEAMAHHOrO KPeaMTHOro cnpeaa Sery MPOMENYTOUYHbIE OKPYrAeHUA
3Ha4yeHnM Spry, Sprn HE NpounsBoaAaTca. MNonyyeHHoe megnaHHOe 3HaYeHne KpeaguTHOro cnpeaa
Serin  OKPYr/iAeTcaA Mo npaBuMaaM  MaTeMaTUYeCKOro OKPYI/JIeHMA A0 LUesioro  3HayeHus
NPOLLEHTHbIX NYHKTOB.
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MpunorkeHne 22

MopAaAoK pacyeta Be/IMUUHDI pe3epsa Ha BbINAaTy BO3HArpaXkaeHua
un ero ucnosb3osaHue B Te4eHUe OTYETHOro roga

Pe3epB Ha BbiNnaTy BO3HarpaxaeHua GopmupyeTca OTAENbHO B 4YacTU pesepBa Ha
BbIM/IAaTy BO3HArpa)KAeHMs YynpaBAAloLWENn KOMMNaHMM W B 4YacTU pe3epBa Ha BbinNaaty
COBOKYMHOrO  BO3HArpaXkgeHua  CcneuvannusMpoBaHHOMY  OEeMnO3UTaputo,  ayaUMTOPCKOM
OopraHusauum, oueHwmky MNP mn nnuy, ocywecTBAAKOWEMY BeAeHME peecTpa BAageNbleBs
MHBECTUUMOHHbIX naes MNP (nanee — peseps Ha BbINAATy NPOYMX BO3HATPaXKAEHUN).

Pe3epB Ha BbINNATy BO3HArpaXAeHUM HAYMCNAETCA W OTpPaXKAeTca B COCTaBe
obazatenbcts MNP B TeyeHMe OTYETHOro roga: ¢ Hambonee nosaHen M3 AByX AaT — AAThbl
Haya/sla KaneHZapHOoro roga uan Aatbl 3aBeplieHma (OKOHYaHUA) popMUpPOBaHUA - A0:

® [aTbl OKOHYAHMA KaNeH4APHOro roa;

® [aTbl BO3HMKHOBEHWA OCHOBAHWUA ANA npekpaweHusa MNP (BKkAOUMTENbHO) B YacTu
pe3epBa Ha BbINAATY BO3HArParKAEHNA YNPaBAAIOLWEN KOMMNaHWW;

e Hambonee nosgHen M3 ABYyX [AT MNPU NPEKPAWEHUM - OaTbl OKOHYAHMA Npuema
TpeboBaHM KpeauTopos MUP mam gaTbl OKOHYAHMA peanmnsaLmmn BCEro MMYyLLECTBa
nno.

PesepB Ha BbiNAaTy BO3HArpa*kKAeHWM HauucaaeTcAa cornacHo npasunam AY MAO
HapacTaloLWMM UTOrOM M OTparkaeTca B coctaBe obsasatenbcts MNP Ha aaTy onpeaeneHmna CHA
B TEYEHMEe OTYETHOrO roAa KaxKAablit nocneaHnii paboumin AeHb KafeHaapHoro mecaua

Pe3epB Ha BbINaTy BO3HArParkAeHUS yNpaBaAoWeEN KOMNaHUU N pe3epB Ha BbiNaaTy
NPOYMX BO3HArPa)KAeHWM, B CAyyae, eCM pasMep TaKMX BO3HaArpakAeHwWi onpegensercs
ncxoga m3 CrCYA, paccuuTbiBaloTCA OTAENbHO MO KaxKAOW 4acTuM pe3epBa B C/eAylowWwem
nopsagke:

e Ha gHu onpepeneHna CHA:

d-1 N
(CUAP“ +>.CH4) D.(xT,) 4
— t=1

* n=1
i k=1
roe:
k - nopsAaKOBbIN HOMeEp KaXAOro HauyuMcneHusl pe3epBa B OTYETHOM roay,
NPUHUMAOLWNIN 3HadeHus oT 1 go i. k=i - nopaakoBbii HOMEp MOCIEAHEro

(TeKyLLero) HauMcneHms pe3epsa;

S,- CyMMa KaXaoro rpov3BeAeHHOro B TeKYLLEM OTYETHOM rofdy HaudncieHus
pesepBa;
S,- cyMMa oyepenHoro (TeKyLlero) HauMceHUst pesepBa B TeKyLLEM OTHETHOM roay;

D - Konn4yecTBo pabounx AHEN B TEKYLLEM KasleHAapHOM roay;

Ti - KOnnM4yecTBo pa6o'~W|x OHeln nepuoaa, onpeaeneHHoro C Hadasla TeKywero OT4eTHOro

rofa fo (Bk/oYas) AaTbl HAUMCIEHWs pe3epBa S, ;
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t - nopsakoBbIM HOMep pabodero gHs, NpuUHaAnexawero nepuoay, 3a KOTOpbIi
onpeaeneHo T;, npuvHMMalowmin 3HadeHns ot 1 o d. t=d - nopsiakosbIn HOMeEp
pabouero AHA HauMceHus pesepsa S, ;

CYA, - CTOMOCTb YNCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, kaxaoro pabouero AHs t, 3a

nckntoyeHnem gHsa d. Ecnm Ha pabounni geHb t CHA He onpegeneHa, oHa NPUHUMAaETCS

paBHol CHA 3a npealuecTsyowmi gHto t pabounin AeHb OTYETHOMO roda.

CYA;“"- pacdetHaa (npomexyTouHas) BenuumHa CHA Ha pgaty d, B KOTOpOW

Ha4YNCNAETCA pe3€epB Si , ornpepeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MoC/ie 3ansTon Mo

¢opmyne:

N N

z (xyzchn ) z (‘xnpnTn )

i-1 d-1 (= T +o= T )
(Axmuewry — Km, +Z:S,<)—(Z:C‘IAt * : ' )
Cq dpactt — k=1 N t=1 ’ D ;
z (‘xylan ) z (‘xnpnTn )
(n:l + n=1 )
(R LR

D
AKmu@bld - pacyeTHaa BeNn4YnHa akKTnBOB, BK/1lO4Had ,Cl,e6MTOpCKYI'O 3a40J1>XKEHHOCTb

Ha gaTty d. JebuTopcKylo 3a40/KEHHOCTb Ha Aaty d Heo6xXoAMMO y4uuTbiBaTb A0
HauYMCNEeHNs BO3HArpaX4AeHuii 1 pesepsBa Ha BbINJaTy BO3Harpa)xaeHus 3a gaty d.
B cnyyae onnatbl B gaTty d ynpasBnswowen komnaHuen ms NMUO® Bo3HarpaxaeHui,
HauMcneHHbIX B AaTy d, HeobxoAMMO Npu onNpeaeneHnu pacyeTHOW BeNUYUHDI
aKTMBOB Ha pJaTy d yBenuMunTb CYMMy aKTMBOB Ha CYMMYy YMJlaueHHbIX
BO3HarpaxzaeHun B aaty d.

Kmd - BeJIN4YUHa KpE,D,VITOpCKOVI 3a0/HDKEHHOCTM 6e3 ydyeTa Ha4dUnCneHHbIX

BO3Harpa)aeHuin Ha pgaty d, Bk/I4Yas oOCTaToK pesepBa Ha BbINaaTy

BO3HarpaxxaeHus Ha gaty d-1, rge d-1 —npegwecTtsyowmin pabounin geHo gate d.
j—

S, - obuwana cyMma pe3epBOB Ha BbIMaTy BO3HArpaxaeHus, Ha4YUCMEHHbIX C
k=1

Hayana roga Ao Aathl d.

X - MPOLEHTHAadA CTaBKa, COOTBETCTBYOLLANA:
Xy[(n - pa3Mep BO3HarpaXaeHWs yrnpasnsiower KomrnaHmm oTHocuTenibHo CICHA,

yCTaHoBneHHbIV npasunamu Y MU (B gonsx), AeCTBYOWMIA B TedeHne nepuoga 71 ;

an,, - COBOKYIMHbI pa3Mep BO3HarpaaeHuii cneuvanM3anpoBaHHOMY [AEMNo3uUTaputo,

ayaOUTOPCKOM opraHm3aumu, oueHwmky MAD® un nuuy, OCyLUEeCTBASIOWEMY BeaeHue
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peecTtpa B/afenbLeB MHBECTULMOHHLIX naeB MNMU®, otHocuTenbHo CICYA, yCTaHOB/IEHHbIN

npasunamm Ay MN® (B nonsx), AENCTBYIOWMIA B TedeHne nepuoaa 1 ;

N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTYETHOMY roay,

X, - KaXx[asi NpoLeHTHasa CTaBka, [eCTBOBaBLUAs B TeyeHne nepumoaa Ti ’

T, - xonuuectBo pabounx AHeM nepuoda, B KOTOPOM [JencTBoBana craBka X,

N
npuHaanexatlee nepvoay T, roe T, = ZTn )
n=1

N

N N
o (;(xyKnTn ) . nzzl:(xnpn-rn ) Z(XW"T” ) Z(xnpnTn )
2n=1%n"n),

m T, T,

D o D

3HayeHunda

He OKpYrnsTCs.

pacu
CYA]

S.
OKpyrneHue npu pacuyete ' nu NPOV3BOAMTCA Ha KaX[AOM

ANENCTBUN A0 2-X 3HAKOB MOCJIE 3aMATOMN.

Pasmep cpopmMMpPOBAHHOrO pe3epBa Ha BbINAATY BO3HArpaXKAeHWs YMEHbLUAETCA Ha
CYMMbl Ha4MCAEHHOro B TeYEeHMEe OTYETHOro roAa BO3HarpaKAeHWs ynpasiaioLLeit KoOMnaHuy,
cneuuann3npoBaHHOMY [IeN03UTapuio, ayaAnTOPCKON opraHM3aummn, oueHwuky NMUO u auuy,
OCYLLECTB/IAIOLLIEMY BeA€HWE peecTpa BAafe/bLeB MHBECTULMOHHbIX naes MN®.

He ncnonb3oBaHHbIM B TEYEHWE OTYETHOrO rofla Pe3eps Ha BbiMaTy BO3Harpa*kAeHus
NnoANeXuT BOCCTaHOB/IEHMIO MO OKOHYaHMUIO OTYETHOrO roAa, HO He no3aHee nepsBoro paboyero
OHA rofla, cneaytollero 3a OTYETHbIM, U MPU3HAETCA B COCTaBe NPOYMX A0X0A40B. YKasaHHoe
BOCCTaHOB/IEHWE OTparkaeTcA nNpu nepsom onpegeneHnn CYA B rogy cneayowiMm 3a OTYETHbIM
roaom
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