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TepmuHbI u onpedeneHus, ucnosb3yemsie e lpasunax onpedesieHUss cmoumocmu
yucmabIx aKmueoe:

MNP — naeBoit MHBECTULIMOHHbLIN PoHA,

Ynpasaawuwasa KOMNaHWA - OpraHu3auma, co3gaHHOe B COOTBETCTBMM C 3aKOHOAATeNbCTBOM
Poccuinckort Pegepaumm n nmerowee NMLEH3UIO Ha OCYLWLEeCTBAEHNE AeATENbHOCTU NO YNPaBiEHUIO
WHBECTULMOHHbIMM GOHAAMM, NAEBbIMU MHBECTULMOHHBIMM GOHAAMW WU HErocyAapCTBEHHbIMM
NEHCUMOHHbIMW  POHZAMKU. YNpaBAAKOWAA KOMMAHMA OENCTBYET HA OCHOBAHWM  MpPaBuUA
AosepuTenibHoro ynpasneHua NMNO.

MNHBECTULMOHHbIM Nali — MMEeHHan LeHHaa bymara, yaocToBepaoLan Ao BAaaenbla nas B npase
COHCTBEHHOCTM HA MMYLLLECTBO, cocTasaaoLwwee MNP, npaso TpeboBaTb OT yNpaBAAOLLEN KOMNAHUMU
Haa/NeKallero AosepuTenbHOro ynpasneHma MNMU®, npaso Ha nNonyvyeHne AeHEXHOW KOMMNEeHcaumm
npyM nNpeKpaweHMn [0oroBopa [AOBepUTENbHOro ynpasaeHua [MUD co Bcemu BnagenbLamu
WHBECTULMOHHbIX naes 3Ttoro NU® (npekpaweHum NUO).

MpaBuna AOBEPUTENLHOIO yNpaBAeHUA NaeBbiM MHBECTUUMOHHbIM doHagom (Mpasuaa AY NUDP) -
YyCN0BUA A0roBopa gosepuTenbHoro ynpasneHuns MNP, onpegensemole YnpasasaoLwen KomnaHnen
B CTaHZaPTHbIX GOPMaXx, COOTBETCTBYIOLLLME TUMNOBLIM NPABUAAM AOBEepPUTENbHOrO ynpasneHuna MN,
yTBepKAeHHbIM baHKom Poccuu. Mpasuna Y MUD, n nsmeHeHnA N AONONHEHUA B HUX Nognexar
perncrpaummn baHkom Poccum.

CToMmocTb _ YucTbiX __aktuBoB  (CYA) — BennumHa, onpegensemas B COOTBETCTBUM  C
3aKoHoZaTenbCcTBOM Poccuiickon Pepepaumm, Kak pasHULA MexKay CTOMMOCTblO akTusos MUO
(manee — aKTUBbI) U BENMUYMHOW 00653aTeNbCTB, NOAJEXKALWMX WUCMONHEHMIO 33 CYET YKasaHHbIX
aKTMBOB (ganee — 0bA3aTeNnbCcTBa), Ha MOMEHT onpeaeneHuna CHA NUO.

MNpasunna onpegenenna CHA - noKanbHbIA aKT ynpasastowen komnanmm MNP, yctaHaBanBatOLWNIA
nopAaoK M cpoku onpegenenma CHA, B TOM yncne nopagok pacuyeta cpegHerogosoit CHA MU,
onpeaeneHna pPacyeTHOM CTOMMOCTM WHBECTULUMOHHbIX naes [P, nopagok onpeaeneHus
CTOMMOCTU MMYLLLECTBA, NEPEAAHHOro B ONaTy MHBECTULMOHHbIX Naes.

MC®PO - mexayHapogHble CTaHOapTbl PUHAHCOBOM oOT4YeTHOCTU. OnpepeneHve chnpaBeanBON
CTOMMOCTU aKTUBOB M BeINYMHbBI 06583aTeNbCTB NPOU3BOAMTCA B COOTBETCTBUM ¢ MerKayHapoaHbIM
CTaHgapTom ¢puHaHcoBon oTyeTHOocTU (IFRS) 13 "OueHKa cnpaBeaMBoi CTOMMOCTUH", BBEAEHHbIM B
Aenctene Ha Tepputopun Poccuinckon Pegepaumm npmkazom MuHuctepcrTea puHaHcoB Poccuinckom
depepaunm ot 28 pekabpsa 2015 roma Ne 2174 «O BBegeHUM MeKayHAapPOAHbIX CTaHAaApPTOB
GUHAHCOBOM OTYETHOCTU U PasbAcHeHU MexayHapoaHbIX CTaH4APTOB GUHAHCOBOM OTYETHOCTMU B
Aenctene Ha Tepputopumn Poccuinckon depepaumm U 0 NPU3HAHUM YTPATUBLLMMKU CUAY HEKOTOPbIX
NPWKa3oB (0TAeNbHbIX NOMIOKEHNN NPUKa3oB) MuHucTepcTBa puHaHCOB Poccuiickoit Pepepaumnm» ¢
yyeTtom TpeboBaHuM YKasaHuaA LleHTpanbHoro BaHka Poccuiickoit ®epepaummn ot 25 asrycta 2015
rona Ne 3758-Y, Bkatoyaa nHble MCPO no cnpasBeaiMBON CTOMMOCTU B C/ly4ae HeobxoaMmocTu
onpeaeneHus cnpasesaMBoOi CTOMMOCTU aKTUBOB M 0653aTeNbCTB.

CnpaBeanvMBasa CTOMMOCTb - 3TO LEeHa, KoTopaa Oblna Obl MonyyeHa npu nNpoaake akTMBa MU
ynnayeHa npu nepepaye obssatenbCTBa B xoAe OObIYHOM CAENKM Ha OCHOBHOM (MM Hambonee
BbITOAHOM) PbIHKE HA AaTy OLEHKM B TEKYLUMX PbIHOYHbLIX YCNOBMAX (TO ecTb LieHa BbIXoaa),
HEe3aBMCMMO OT TOro, ABAAETCA NM TaKaA UeHa HenocpeacTBEHHO Habnaogaemon wam
PaCcCYNTLIBAETCA C UCNONb30BAHMEM APYIOr0 METOAa OLLEHKN.

Habnogaemaa M _AoctynHaa 6GupykeBas niowagKka — TOprosas nowagKka POCCUMUCKon U (Mnun)
WMHOCTPaHHOM BupKK, 3aKkpenneHHan B lNpasunax onpeaeneHma CHA K KoTopon y YnpaBaswoLien
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KOMMNAHUW eCTb AO0CTyN, KakK Hanpamyt, Tak U 4depe3 PUHAHCOBbIX MOCPEAHWMKOB. YKasaHHble
6u1pKeBble NNOLLAAKN NPUBEAEHDI B MTPUNONKEHUN 3

AKTVBHbIW PbIHOK — PbIHOK, HA KOTOPOM OMepauum C aKTMBOM UAKN 06A3aTeNIbCTBOM NPOBOAATCA C
[OCTaTOYHOM 4acTOTOM M B [0CTAaTOYHOM 0b6beme, MO3BOAANOWEM NOAy4aTb WHPopmauuto o6
OUEHKaxX akTUBOB MM 0653aTeNbCTB HA NMOCTOAHHOM OCHOBE.

OCHOBHOW PbIHOK - PbIHOK (M3 YMCNA AKTUBHbBIX) C HAMBONBLLUMM A/A COOTBETCTBYHOLLErO aKTMBA UMK
06s3aTenbcTBa 06BEMOM TOProB U YPOBHEM aKTUBHOCTM.

YpoBHM onpeaeneHmnsa cnpaBeaMBON CTOMMOCTH:

1-M ypoBeHb - LieHa aKTUBa UM 0653aTenbCcTBa HA AKTUBHOM pPbIHKeE.

2-1i_ypoBeHb — LEHa, PacCyMTaHHaA Ha OCHOBe HabnogaemMblX [AaHHbIX MO YKA3aHHOMY WAU
aHaNIOrMYHOMY aKTMBY.

3-11_ypOBEHb — LEHa, ONpeAeNeHHasa Ha OCHOBe HeHabatogaeMblX AAHHbIX WMCKAYUTENbHO Ha
OCHOBE pPacyYeTHbIX NOKa3aTe/ielt B OTHOLIEHMM KOHKPETHOrO akTUBa.

O6uwue nosnoxxeHus

Hactoawwne Tpasuna onpegenedna CYA 3P  Hegsukumoctn «AHKOP - ¢oHg
HeaABMXUMOCTU» nog ynpasneHnem OO0 Ynpasnawowaa komnaHua «AK BAPC KAMUTAI»
pa3paboTaHbl B COOTBETCTBUM C YKasaHuem LeHTpanbHoro baHKa Poccuitickon ®epepaummn ot 25
asrycta 2015 roga Ne 3758-Y (ganee — YKasaHue), B cooTBeTcTBUM ¢ PegepanbHbiM 3akoHOM "O6
MHBECTULUMOHHBIX poHaax" N 156-P3 ot 29 Hosbps 2001 roga (panee - PeapepanbHbili 3akoH "O6
WHBECTULMOHHbBIX poHAaxX") U NPUHATLIMU B COOTBETCTBMU C HAMW HOPMATUBHbBIMU aKTaMM.

Hactoawme lNMpasuna onpeaenenna CHA npumensatotca ¢ 01.01.2018 r.

N3meHeHMA 1 AononHeHus B HacTosAwme MNpasuna onpegeneHns CHA moryT 6bITb BHECEHDI B
CNy4Yasx, YCTAHOBNEHHbIX HOPMATMBHbIMW NPABOBLIMM aKTamu. B cnyvyae Heob6xoAMMOCTM BHECEHUS
M3MeHeHUN 1 gononHeHui B MNpasuna onpeaeneHma CHA K HUM NpunaraeTca NOACHEHUE NPUYUH
BHECEHMA TAKUX U3MEHEHWNI U AOMNONHEHWUI M YKa3blBAaeTCA AaTa Havyana NPpUMEHEeHMA U3MEHEHUI U
A0NONHEeHU B HacToAwwme Mpasuna onpeaeneHma CHA.

MNpasuna onpegeneHna CYA (M3mMeHeHMA W [ONONHEeHMA, BHOocMmble B [paBuna
onpeaenenua CHA):

- NPeaoCcTaBNATCA YNPABASAOLWEN KOMNAHMEN No TpeboBaHMIO 3aUHTEPECOBAHHbIX 1ML

- U3smeHeHunA n gononHeHua B MNpasuna onpegenenHna CHA npenoCTaBAAIOTCA BAaLENbLAM
WHBECTULUMOHHbIX naeB MU He nosgHee nATM paboumx AHen A0 Hayvana npumeHeHua [Mpasun
onpegenenna CHA, ¢ BHECEHHbIMU M3MEHEHUAMMU N AOMNOAHEHNAMM.

IMopsidok onpedeneHusi CHA u cpedHezodoeoli CHA MNP

CHA MN® onpepgenaeTca No coctoaAHUo Ha 23:59:59 gaTbl, 3a KOTOPYHO paccumTbiBaeTca CHA,
C YYETOM JaHHbIX, PACKPbITbIX Ha YKasaHHyK AaTy B AOCTYMHbIX ANA YNpaBAAlOWEN KoOMNaHuu
WMCTOYHMKAX, BHE 3aBUCMMOCTMU OT 4acOBOro nosca.

CYA onpepensetca He nosgHee paboyero gHA, cnedyrowero 3a AHEmM, NO COCTOAHMIO Ha
KOTOpbI ocyllecTBaseTca onpeaeneHune CHA.
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CYA onpepenseTca Kak pa3HuLA MeXAYy CTOMMOCTbIO aKTUMBOB, U 0653aTeNbCTB, HA MOMEHT
onpegenenna CHA B cooTBeTCTBUM C HacToAwmMMM Npasunamn onpegenerma CHA.

CYA NUD onpepensetca (aaTta onpegenerHns CHA):

® Ha AaTy 3aBepleHua (OKoHYaHua) popmuposaHus NMNG;

® B C/ly4yae NPUOCTAaHOB/IEHWNA BblAayn, NoraweHns n obmeHa MHBECTULLMOHHbIX NaeB — Ha

AaTy BO30OHOBNEHUA MX BblAaun, NoraweHma n obmeHa;

® B C/ay4dae npekpaweHua MNP — Ha gaTy BOSHUKHOBEHMA OCHOBAHMA €ro NpeKpaLleHus;

e nocne 3aBeplueHuns (oKoHYaHuA) popmmposaHma CHA MNP onpeaensetcs B NopaLKe:

® eXemMecAYHO Ha nocnegHui paboumit AeHb KaneHAapHOro mecaua A0 KajaeHZapHoro

mecAua, npealwectaytowero mecauy, B Kotopom MNP nckntoueH ns peectpa NUo;

® Ha nocneaHuit pabounii geHb CpoKa NpMema 3adaBOK Ha nNpuobpeTeHne MHBECTULLMOHHbBIX

naes, BblA4aBaeMbIX NPU JOCPOYHOM MOraweHUn NHBECTULLMOHHbIX Naes;
® Ha nocseaHnn pabouymin AeHb CPOKa NpMema 3asiBOK Ha NpuobpeTteHne A0MNONHUTENbHbIX
WMHBECTMUMOHHbIX NaEeB;

® Ha JaTy COCTaBAEHWA CMUCKA BAALE/NbLEB MHBECTULMOHHBIX MaeB B C/ly4ae YacTUYHOrO
MorawleHnss MHBECTULMOHHbIX NaeB 6e3 3aAB/feHUs TpeboBaHMN  BNaAE/NbLEB
WHBECTULMOHHbIX NaeB 06 Mx noraweHum;

® Ha AaTy, NpeALwecTByOWYO gaTe nepexoaa ¢oHAa U3 O4HOM yNpaBAAOLWE KOMAAHUN B
OPYryi0 yNpaBAAoLLY0 KOMMAHUIO U M3 OAHOrO Crneuunasn3npoBaHHOrO Aeno3vtapus B
ApYyroi cneumanmsanpoBaHHbI Aeno3uTapuii;

CpegHerogosasn CHA NN (nanee - CFCYA) Ha noboit geHb onpeaenneTca B nopaake:

- Kak oTHoweHune cymmbl CHA Ha Kaxkablii pabouunii AeHb KaneHaapHoro roga (ecam Ha
pabounii geHb KaneHgapHoro roga CHA He onpegensnacb - Ha NOCNeAHUN AeHb ee onpeaeneHus,
npeawecTByOWMA TaKOMY AHIO) C HaYana roga (c gaTtbl 3aBepweHns (OKoHYaHMA) GOpPMUPOBAHMUA
MU no aatbl pacyeta CICYA K ymcny pabouynx AHel B KaJieHAapHOM roay.

B uenax onpenenenus CICYA pgaton, 3a kotopyto onpegensetca CHA NMUD, noHnmatoTca Bce
natbl onpeaeneHns CHA NN, ykasaHHble B HacTosawmx Mpasmunax onpeaeneHns CHA.

CYHA MNP, B TOM uncne cpegHerogosaa CHA T[NP, a TakKe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro naa MU® onpeaenarnTca € TOYHOCTbIO A0 ABYX 3HAKOB MOCNe 3anATon, ¢
NPUMeHeHNeM NPaBMUA MaTEMATUYECKOTO OKPYrneHua B pybasx.

Kpumepuu npu3sHaHus (NnpekpaweHusi Npu3HaHus) akmueoe (o6s13amesibcme)

AKkTnBbl (06s3aTenbcTBa) NpPUHMMalrTcA K pacyety CYA B ciyvyae WX Npu3HaHMA B
cooTBeTcTBMK ¢ MCDO, BBEAEHHbIMK B AENCTBUE Ha TeppuUTOpUM Poccuinckon degepaunm.

KpuTepun npusHaHua (npekpalleHus npusHaHuA) akTueoB (0b6sA3aTenbCTB) B cCOcCTaBe
akTnBoB (06a3aTtenbcts) MNP npeacrasneHsl B MNpunosxkenun 7-24.

MemoObI onpedesieHuUss cmoumMocmu akmueoe u obsizamenbcme



CTtoumocTb aKTMBOB M o0bsa3atenbcts MU onpepenatoTca No cnpasea/iMBOM CTOMMOCTU B
cootBeTcTBMM ¢ MCPO. CTOMMOCTb aKTMBOB, B TOM 4MC/e onpeneneHHasa Ha OCHOBAaHMM OT4YeTa
OLeHLLMKA, COCTAaBNEHHOro B COOTBETCTBUM C TpeboBaHMAMM PenepanbHOro 3aKoHa OT 29 utons
1998 roga Ne135-®3 «06 oueHOYHOM AeaTenbHOCTM B Poccuiickon ®epepaunm» onpeaenserca 6es
yyeTa HaNoroB, KOTOpble YNAayMBalOTCA B COOTBETCTBMM C 3aKOHOAaTenbCcTBOM Poccuitckoi
depepaunm AN MHOCTPAHHOIO rocyAapcTBa NPU NPUOBPETEHUM U peanm3aLmnm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXKET onpeaensTbCA Ha OCHOBAaHMM OTYETA OLLEHLMKA, €C/IN TAaKOM OTYeT
COCTaB/IeH OUEHLIMKOM, B OTHOLIEHMW KOTOPOro CO CTOPOHbI CaMOpPEeryanpyembiX OpraHu3auuii
OLEHLIMKOB He MPUMEHANUCb B TeyeHWe ABYX /NeT B KoauyecTBe AByX M 6onee pas mepbl
OVCUMNNMHAPHOTO BO34ENCTBUA, NpenycMmoTpeHHble PeaepanbHbiM 3aKoHOM "O6 oLeHOYHOM
aeatenbHoctv B Poccuiickon  ®epgepaummn”, a  TaKKe  BHYTPEHHUMW  AOKYMEHTaMM
CaMoperynmpyemblix OpraHM3aumnii OUEHLLMKOB, U CTaX OCYLLEeCTB/EHUS OLEHOYHON AeATeNbHOCTU
KOTOPOro COCTaB/AsAET He MeHee Tpex NerT.

B cnyyae onpegeneHus CTOMMOCTM aKTMBA Ha OCHOBAaHWM OTYETa OLEHLIMKA AaTa OLEHKM
CTOMMOCTU [O0/KHA ObiTb He paHee LWeCcTU MecsAueB A0 AaTbl, MO COCTOSHWUIO Ha KOTOPYH
onpegensietca CHA. Mpu 3TOM CTOMMOCTb aKTMBa ONpenensieTcd Ha OCHOBAaHWMW AOCTYMHOrO Ha
MOMEHT onpeaeneHns CYA oTyeTa OUEHLLIMKA C AaTOM OUEHKU Hambonee 6AM3KOW K pate
onpeneneHns CTOMMOCTM aKTMBA, COCTaBleHHOro ¢ cobnaogeHvem TpeboBaHUI HOPMATUBHbIX
NPaBOBbIX aKTOB.

MeToauKa onpeaeneHus cnpaBenMBo CTOMMOCTM akTUBOB (06A3aTenbCTB) NpeacTaB/ieHa
B MpunoxexHun 7-24.

lMopsidok KoHeepmauyuu cmoumMocmeli, 8bipa)keHHbIX 8 00HOLI eanome, e Opyayro
easnomy

CTOMMOCTb aKTMBOB M 06A3aTeNbCTB, BblPa*KEHHAA B MHOCTPAHHOW BantoTe MNPUHUMAETCA B
pacuet CHA B pybnsax no Kypcy LeHTpanbHoro 6aHKa Poccuinickon ®epepaumn Ha gaty onpeaeneHms
WX CNpaBea/INBON CTOMMOCTW.

B cnyyae ecnu LeHTpanbHbim 6aHKom Poccuitckoit ®epepaumm He yCTaHOBAEH Kypc 3TOW
WHOCTPAHHOW BanioTbl, B KOTOPOM BbIpaXKEHa CTOMMOCTb aKTMBOB (06s3aTenbcts), K pybato, To
MCMNONb3YETCA COOTHOLIEHME MENKAY KYPCOM MHOCTPaAHHOM BantoTbl U pybnem, onpesensieMoe Ha
OCHOBE KypcCa 3TUX Ba/lOT MO OTHOLIEHMIO K amepuKaHckomy gonnapy (USD) (Kpocc-Kypc
WMHOCTPaAHHOW Ba/lOTbl, ONpPeAeNeHHOM Yepes amepuKaHckuii gonnap (USD)).

lMopsidok pacyema eenu4yuHbI pe3epea Ha ebirsiamy 803Ha2paxkO0eHus u
ucriosib308aHuUs MaKo20 pe3epea, a mak e rnopsi0oK yyema e0o3Hazpaxk0eHull u
pacxodoe, cesizaHHbIXx ¢ dogepumersibHbIM yrnpaesieHuem MNP

Pe3epB Ha BhIIIaTy BO3HArpaxaeHus GopMupyeTcs OTAeIbHO B YaCTH pe3epBa Ha BHITUIATY
BO3HArpakXICHUs YNPABIAIOEH KOMIIAHUN U B YaCTH Pe3€pBa Ha BBIILIATY COBOKYITHOTO
BO3HArpaXkIeHUs CIEHUAIN3UPOBAHHOMY JENO3UTAPHUIO, ayITUTOPCKON OpraHU3aliuy, OLECHIIUKY
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[T D, u 11y, OCYLIECTBIIAIOIIEMY BEICHUE PEECTPA BIIAJEIbLIEB UHBECTULHOHHBIX aes [T
(manee — pe3epB Ha BBITLIATY MPOYUX BO3HATPAKICHHM ).

Pe3epB Ha BbIIIATY BO3HATPAKIACHUN HAYUCIISAETCS U OTpaXkaeTcsi B cocTaBe o0s3arenbeTB [TND B
TEUYEeHUE OTUETHOT'O roJia: ¢ Hauboiee Mo3JHel U3 AByX AaT — JaThl Hayajla KaJIeHAapHOTo To/1a WU
JIaThl 3aBepIICHUS (OKOHYaHUS) (GOPMUPOBAHUS - JIO:

- AaTbl OKOHYaHHWA KAJICHAAPHOI'O I'oJa,

- JaTbl BO3HUKHOBEHMUS OCHOBaHMs Juisl npekpauieHus [1M® (BkiarouuTenbHO) B 4acTU pe3epBa Ha
BBIIUIATy BO3HAIPAXKACHUS YIIPABIAIOIIEH KOMIIAHUH;

-HauOoJee Mo3AHeN U3 ABYX J1aT IPU MPEeKpaleHun

- 1aThl OKOHYaHUs Npuema TpedoBanuil kpeauropos [TM® nnm gatel OKOHYAHUS pean3alvy BCEro
umyiecrsa [ I ®.

Pe3eps Ha BeIIIaTy BO3HArpakIeHUM, ONPENEICHHBINA UCXO/s U3 pa3Mepa BO3HATPAKICHMS,
npeaycMoTpeHHoro npaswiamu Y I[N ®, B TedeHrne 0TYETHOTO TOJ1a HAYKMCIIAETCS HAPACTAIOIINAM
UTOI'OM M OTpa)kaeTcsl B cocTaBe o0s3arensbcTB [ITM® Ha kaxayro nary onpenenenus CHA,
peaycMoTpeHHyro lIpaBunamu onpenenenus CTOMMOCTH YUCTBIX aKTHBOB.

[TpaBuia onpenenenuss CYA 3akpbIThIX Ma€BbIX MHBECTULIMOHHBIX (POHIOB, MHBECTUIIMOHHBIE M1an
KOTOPBIX OTPaHUYEHBI B 000pOTE, JOMYCKAIOT, YTO PE3EPB Ha BHIIUIATY BO3HATPAXKACHUS MOXKET HE
BKJIIOYAThCS B COCTaB 00513aTeNbCTB. B cocTaB 0053aTeNbCTB HE BKIIIOYAKOTCS PE3EPB HA BHIILIATY
BO3HArpaXIeHHUs, Pa3MeEP KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUS.

Pe3eps Ha BeIIIaTy BO3HArpaXkI€HUs yIPABISAIOUIEH KOMIIAHUN U PE3€PB Ha BBIILIATY IPOYHMX
BO3HArpaXKA€HUH, B CIIydae, €CIM pa3sMep TAKMX BO3HATPAXKICHUI ONpeaesseTcs UCX01s U3
cpeanerogoBoit CHA (manee — CI'CHA), pacCuMTHIBAIOTCS OTJIEJIBHO MO KaXKA0H YacTH pe3epBa B
CJIEAYIOLIEM MOPSAKE:

Sty YT
S. = t=1 * n=1 _sz,

! D T,

roe:
k — nopsaKoBbIA HOMEP KarKkAoro HauyMc/AeHUa pes3epsBa B OTYETHOM rody, NPUHUMAKOLWMA 3HAYEHUA
ot 1 goi. k=i — nopsakoBbIit HOMmep NocneaHero (TEKYLWEro) HAYUCNEHUA pe3epBa;

S
k- cymma Kaxgoro npounsBefeHHOro B TEKYLLEM OTYETHOM ro4y HauyMCAEHUA pe3epBa;

S.
i - cymma oyepenHoro (TEKyLWEro) HauMCNeHUs pe3epBa B TEKYLLEM OTYETHOM roay;



D - konnuecTtso pabounx gHeil B TeKylLeM KaneHAapHOM rogy;
T, o
i- KonmyecTBO pabounx AHel nepuvoaa, onpenesieHHOro ¢ Hayana TeKyLLero oT4eTHOro roga Ao
S.
(BKNtOYAnA) gaTbl HAUMCEHMA pe3epBa ! ;

o o T
t — nopAaKoBbIN HOMepP paboyero AHA, NPUHAA/ENKaLWEero NepMoay, 3a KOTopbli onpeaeneHo 1,
NPUHMMAIOLWLMIA 3HAYeHUA oT 1 ao d. t=d — nopaaKoBbI HOMep paboyero AHA HAaYMCNEHUs pe3epBa

Si.

CY4

- CTOMMOCTb YMCTbIX AKTMBOB MO COCTOAHMIO Ha KOHeL, Kaaoro paboyero gHa t, 3a
nckntodeHnem anHs d. Ecam Ha pabounin geHb t CHA He onpeaeneHa, oHa NpuHMMaeTcs pasHon CHA
3a NpeAwecTByOWKNi AHIO t pabounit AeHb TEKYLLEro OTYETHOIO roaa.

pacy o S
CHAT™ pacyeTHasa (npomexkyToyHas) BesnumHa CHA Ha gaTty d, B KOTOPOW HauucaseTca peseps |
, onpeaeneHHasa ¢ TOYHOCTbIO 40 2-X 3HAKOB NOcC/e 3anATon no ¢opmyne:

ST ) Nzl(xn,,nm

i—1 d-1 (n:1 T +5 T )
(Axmusvy — Kmy + ZSk )— (ZC‘IAI * ' ' )

CYy4roct = k=1 t=1 D

N N

Z('xyKnTn ) Z('xnpn-rn )

n=1 + n=1

1+ Co | ))
D ;

Axmuebvy

pacyeTHasa Be/MYMHA aKTUBOB, BKAOYAA AeOUTOPCKY 3a40/KeHHOCTb Ha aaTy d.
[ebUTopPCKyI0 3a40M1KEHHOCTb Ha AaTy d HEOBXOAMMO YYUTLIBATL A0 HAYUCAEHUA BO3HArParKAEHUN
M pe3epBa Ha BbINJaTy BO3HArparkaeHua 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnstoLLei
KomnaHunen mn3 MNUO BosHarparkaeHWi, HauncneHHblx B Aaty d, Heobxoammo npu onpeaeneHum
pacyeTHOM BE/INMYMHBbI AKTMBOB Ha AaTy d yBENMYUTb CYMMY aKTMBOB Ha CYMMY YMIQYeHHbIX
BO3HarpaxkaeHu B gaty d.

Km . .
d - BeIMYMHA KPEeAMUTOPCKOMN 3a40/KEHHOCTM 6e3 yueTa HauUMCNEHHbIX BO3HArpasKAeHnn Ha aarty

d, BKAtOYasA OCTaTOK pes3epBa Ha BbiNiaTy BO3HarpaxkAeHus Ha aaty d-1, rae d-1 —pabouunii aeHb,
npeaLecTsyowmii aate d.

k=l - 0bwan cymma pe3epBOB Ha BbiNaaTy BO3HarpaxAeHMA, HAUYMCEHHbIX C Ha4yana roga 4o AaTbl
d.
X- NpoueHTHaA CTaBKa, COOTBETCTBYIOLWAA:



XYKn > o
- pasmep BO3HarpaxgeHua ynpasnatowenm KomnaHum otHocutenbHo CICYA, ycTaHOBAEHHbIN
o o T:
npasunamu Y NN (B gonsx), AeMCTBYIOWMIA B TeYeHMEe Neproaa ~';
"P . cOBOKYMHbIN pa3mep BO3HarpaxAeHWi cneumnanmsmpoBaHHOMy Aeno3nTapuio, ayauTopcKon

OpraHM3aunun, U AnLy, OCYLLECTBAAIOLLEMY BeAeHWe peecTpa BAaLe/bLeB UHBECTULMOHHbLIX MaeB
MN®, otHocuTenbHo CICYA, yctaHOBAEHHbIM npasunamu OY MU (B ponsx), genctsyowmii B

T;
TeyeHue nepuopa !,
N — KON-BO CTaBOK, AeﬁCTBOBaBLIJMX B OTHETHOMY rogy;

X o T,
M- KaXKgaa npoueHTHaA CTaBKa, AeUCTBOBaBLasA B TeyeHne nepuoga ';

T o o X
N- Ko/anyecTBo paboumx AHen nepuoaa, B KOTOPOM [AEWCTBOBasa CTaBKa ", MpuHaa/iexKallee

N
T.=>T,

nepvoay i, rae n=1
N N N N
Zl:(xyKnTn ) Zl:(xnpnTn ) Z(xyKnTn ) Z(xnpnTn )
(n: + n=! ) ( n=1 + n=1 )
T T T T
ZN (X T ) 1 | 1 ]
3HauyeHuna %; D a; | 1+ D He
OKpyrnatoTca.

S' pact{ o
OKpyrneHue npu pacyete ' u CHA NPOM3BOAMTCS Ha KaXKA0M AeNCTBUM A0 2-X 3HAaKOB Noc/ie
3anAToMn.

Pasmep cbopmmpoBaHHOro pesepBa Ha BbINIATy BO3HArpaXKAeHMA YMEHbLUAETCA Ha CYMMbI
HAaYUCNEHHOTO B TeYeHWEe OTYETHOro ro4a BO3HArPAXKAEHMA  YNpaBAAOWEN KOMMNAHWUM,
CNeunanmnsnpoBaHHOMY Aeno3UTapuIo, ayaUTOPCKOM OpraHu3auuu, oueHwuky MU®, u auuy,
OCyLLLeCTBNAIOLLLEMY BeAeHNe peecTpa BAaaenbLes MHBECTULMOHHbIX naes MN.

He Mcnonb3oBaHHbIM B TeyeHMe OTYETHOro roga pe3epB Ha BbINAATY BO3HArpaXKaeHua
NoA/1eXKMT BOCCTAHOB/IEHMIO MO OKOHYaHMIO OTYETHOrOo roZa, HO He No3aHee nepBoro pabouero AHA
roga, cnegywouwero 3a OTYETHbIM, W NPU3HAEeTCA B COCTaBe MpPoYMX [0XOA0B. YKasaHHoe
BOCCTAaHOBAEHME OTparkaetca npu nepsom onpegeneHmn CHA B rogy cnegyrolem 3a OTYETHbIM
rofoM.



lMopsidok ypeaynupoeaHusi pa3Hoanaculi Mexxaoy ynpasnsouw,eld KomnaHueu u
creyuanu3upoeaHHbIM dernio3umapuem npu ornpedesieHuu CHA

Mpu 06HapyXeHUM pacxoXKAeHWUN B pacyeTe CTOMMOCTM YMCTbIX akTMBOB PoHAQ, Npomn3BeEeHHbIM
CneumanusnpoBaHHbIM Aeno3uTapuem K Ynpasaatlowen KomnaHuW, Ynpasasatowend KOMNAHUK
HeobXxo4MMO B KpaTyaMlMK CPOK MpPennpuHATL BCe HEOOXOAMMble Mepbl ANA yperyanpoBaHuAa
BO3HUKLUMX pa3Hornacuit. CTopoHbl BripaBe NoTpeboBaTb Apyr y Apyra Atobble AOKYMEHTbI (AN nUx
Konuu), noatsep:kaatowme GakTbl HanpaBaeHUA/NONyYEHNA PACNOPAMKEHUIM NO cYeTaM, a TaK Xe
MHbIX [OKYMEHTOB, HeobXxoAMMbIX ONA BbIACHEHWA NPUYMHBI W yCTpaHeHMA OBHapy*KeHHbIX
PacXoXAeHUN.

B cnyyae He [OCTUXKEHMA YPeryanpoBaHMA PaCcXOXAEHWN B pacyeTe CTOMMOCTM YMUCTbIX
aktmeos ®oHaa, CneunannsnpoBaHHbIA Aen03UTapuii U YNpaBaaowaa KOMNAHUA COCTAaBAAOT aKT
0 NPUYMHAX PACXOXKAEHUA AaHHbIX B CNpaBKe 0 CTOMMOCTM YMUCTbIX aKTUBOB.

Mpn o0b6HapyXeHUU pPacxoXAeHWNn B pacyeTe CTOMMOCTM YMUCTbIX akTueoB PoHAa,
CNeunanmn3npoBaHHbIi genosnTapui nssewaet baHk Poccnmn o He BO3MOXKHOCTU NPOU3BECTUN CBEPKY
pac4yeToB CTOMMOCTM YMCTbIX aKTMBOB POHAA.

lepepacyem CYA

B cnyyaax usmeHeHuna AaHHbIX, Ha OCHOBAHMM KOTOPbLIX Obla onpeaeneHa CTOMMOCTb YMCTbIX
AKTUBOB, CTOMMOCTb YNCTbIX aKTUBOB NOAJEKUT MepepacyeTy.

Echn  BbIABNEHHOE OTKAOHEHWEe MWCMNONb30BAHHOM B pacyeTe CTOMMOCTM  aKTUBA
(obs3aTenbcTBa) coctasnaetT meHee Yyem 0,1% KoppekTHoM CHA, n oTknoHeHne CHA Ha 3TOT MOMEHT
pacyeta cocTtaBnser MeHee 0,1% KoppektHoi CHA, VYnpasnawowasa KOMMaHMA U
CneumannsnpoBaHHbIA AEeN0o3UTapuiA ONpeaensAtoT, He NPUMBENO NI BbiABNEHHOE OTK/JOHEHWe K
nocneayrowmm OTKAOHEHUAM, B 4acCTu MCNONb30BaHHOM B pacyeTe CTOMMOCTM aKTUBa
(obs3aTtennbcrBa) n CHA, coctasnawwmm meHee 0,1% KoppektHon CHA 1 He npousBoAAT nepecyer
CYA un pacyeTHOM CTOMMOCTM OAHOI0 MHBECTULIMOHHOIO Mas, YMCla MHBECTULMOHHBLIX MaeB Ha
IMLEBDLIX cYeTax BNagenbleB. Ynpasaatowasa KomnaHuma v Cneumnmanm3ampoBaHHbIN Aeno3uTapui
06A3aHbl NPUHATL MepbI A5 NPeAOTBPaLLLEHUSA Er0 NOBTOPEHMUA.

lMopsidok onpedeneHuss dambi U 8PeMeEHU, M0 COCMOSIHUK Ha KOmophble
onpedesisemcsi cmoumMocme UuMyujecmea, nepedaHHoO20 6 onsamy
uHeecCmMuUyuoHHbIx naes MNP

CTOMMOCTb MMYLLECTBA, NepeaaHHOro B oniaTy MHBECTULMOHHbIX naes NMN®, onpeaensetca
B COOTBETCTBMMU C TpeboBaHMAMKN PefepanbHOro 3akoHa « 06 MHBECTULLMOHHBIX GOHAAX», NPUHATbIX
B COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB, TpeboBaHUAMM YKasaHua v MNpasunamu onpeaeneHua
CHA.

JaTta, no cocToAHMIO Ha KOTOpyl onpeaenaeTrca CTOMMOCTb MMYLLECTBa, nepefaHHOro B
onnaTy MHBECTUUMOHHbIX naes MN®, He moxeT 6bITb onNpeaeneHa paHHee AaTbl Nepesayn Takoro
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MMYLLECTBA B OMJIAaTy MHBECTULMOHHbLIX NAeB, 32 UCKIOYEHMEM C/ly4YaeB onpeaeneHmsa CTOMMOCTU
MMyLLLeCTBa, NepesaHHOro B oNAaTy MHBECTULMOHHbIX naes NMN®, Ha OCHOBaHMM OTYETa OLEHLLMKA.
[aTta, Nno coCTOAHMIO Ha KOTOpYyl onpegenserca CTOMMOCTb MMyLLecTBa, nepeaaHHOro B
onnaTy UHBECTULMOHHbIX NaeB NMN®P, Ha OCHOBAHUM OTYETA OLLEHLUMKA, HE MOXKET BbiTb paHee Tpex
MecALeB A0 AaTbl NepeAayn TaKoro MMyLLLeCTBa B OMNAATy MHBECTULMOHHbIX naes MUD.
CToMmocTb MmyLecTsa, NepeaaHHOro B onaaty MHBECTULMOHHbIX naes MNP, onpeaenaetca
No COCTOAHMIO Ha 23:59:59 Ha gaTy nepegaym umyLLeCcTBa B ON1aTy MHBECTULLMOHHbIX naes MNN®.
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MpunoxeHue 1. [NlepeyeHb akmueoe, nodnexauwjux oueHKe oueHU,UKOM

Ha ocHOoBaHMM oTYeTa oueHLWmKa B MNP oueHMBaOTCA cneaylowme akTUBbI:

OnucaHue

LleHHble 6ymarn n GUHaAHCOBbIE UHCTPYMEHTbI, MO KOTOPbIM HEBO3MOXHbl MHble CNocobbl
OLLEHKM

Heasuxunmoe nmyLLecTso

MMyLLI,ECTBEHHbIe npasa 13 A0roBopoB y4acCthnAa B 4ONIEBOM CTPOUTENBLCTBE

MpaBa apeHabl HEABUMKMMOIO MMYLLECTBA (TONbKO B C/yyae HanuMuma 060CHOBAHHOMoO
noATBEPXKAEHWSA)
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lMpunoxeHue 2. Modesnu oueHKu cmoumMocmu UeHHbIX 6ymaa

Mogenu oueHKU CTOMMOCTU LEeHHbIX bymar

AKTUBHbIM PbIHKOM A/1A LLEeHHOM bymaru, [0NyLWeHHOM K TOpram Ha POCCUIMCKOM UM MHOCTPaHHOM bupKe (3a UCKatoueHnem obaumrauni
BHELWHNX 06/MraumMoHHbIX 3aMmoB Poccuitickont ®epepaunn; [ONTOBbIX LEHHbIX Gymar MHOCTPAHHbLIX TOCYAapcTB; eBpoobaurayumi
MHOCTPAHHbIX 3MWTEHTOB, AOJITOBbIX LLEHHbIX OymMar WMHOCTPaHHbIX FOCYAAPCTB; LEHHbIX Oymar meXAyHapoAHbiX (UHAHCOBbLIX
OpraHM3aumi) npusHaeTca AOCTynHasa U Habnogaemas Oup)keBas nJowagka B CAyyae OAHOBPEMEHHOro cobnoaeHus
HUXKenepeyncneHHbIX YCNOBUIA:
® Ha/n4ymAa UeHbl (KOTMPOBKKU) Ha AaTy onpeaeneHus cnpasesimBoii CTOMMOCTY;
® KO/IMYECTBO CAE/OK B OTHOLIEHMW YKa3aHHOW LeHHoM bymarn 3a nocnegHue 10 (JecsaTtb) Toprosbix aHen — 10 (decatb) u
bonee;
® COBOKYMHbIN 06beM CAEe/IOK B OTHOLIEHMW YKa3zaHHOM LeHHOMW bymaru 3a nocnegHue 10 Toprosbix AHer npesbicua 500 000
(MaTbcoT TbicAY) pybnen (MM COOTBETCTBYIOWMIM pybaeBbii S3KBUBANEHT Mo Kypcy baHka Poccum Ha paty onpeaeneHus
aKTUBHOTO PbIHKaA, ecv 06bem CAe/IoK onpesenieH B UHOCTPaHHOW BatoTe).
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Ana oyeHkn CI'IpaBeAJ'IMBOﬁ CTOMMOCTU UEHHDbIX 6yM3I' B LLenAX HaCToAwnX npasnl OCHOBHbIM PbIHKOM NMPU3HAETCA:

OCHOBHOIlI pbIHOK 0nAa
UyeHHbIx bymaz e yensax
Hacmoawux lpasun
onpedeneHusa CHA

MopAdoK npu3HaHUA PbIHKA OCHOBHbLIM

Ona  pOCCUMICKMX  LLeHHbIX
6ymar

MocKoBcKas bupKa, ecnim MockoBcKasa bup:Ka ABNAETCS aKTUBHbIM PbIHKOM.

B cnyyae, ecnm MockoBcKaa bupika He ABAAETCA aKTUBHbIM PbIHKOM — POCCUIMCKAn BUprKeBas niowagKka us
4YMCNA aKTMBHbIX PbIHKOB, NO KOTOPOW onpeaesieH HanboabLwnii 06WMin 06bEM CAENOK MO KOMYECTBY LeHHbIX bymar
3a npeapbiaywue 30 (TpuauaTtb) gHeid.

Mpu oTcyTcTBUN MHPOPMaLMM 06 06bEME CAENOK MO KOAMYECTBY LLEHHbIX Bymar ucnosibayerca nHdopmaums
06 obbeme cAeNOK B AEHEKHOM BbipaxKeHuu. Mpun paBeHCTBe 06beMa CAENO0K Ha Pas3IMYHbIX TOProBbIX NIOLLALKaX
OCHOBHbIM PbIHKOM CYMUTAETCA TOProBas NAoLWaAKa C HAMOBONbLUMM KOIMYECTBOM CAENOK 33 AAHHbLIN NEPUoA.

[ONa MHOCTPAHHDbIX LLEeHHbIX
6ymar

MNHOCTpaHHaA MAM poccuiickaa bBupika M3 uYMcia aKTMBHbIX PbIHKOB, MO KOTOpPOI onpeaeneH Havbonblumi
061Kt 06beM CAENOK NO KOANYECTBY LeHHbIX bymar 3a npegbiaywme 30 (Tpuauatb) AHeN.

Mpu oTcyTcTBUN MHPOPMaLMM 06 0bbeme cAeOK NO KOJIMUYECTBY LEeHHbIX bymar ncnonbsyercs nHdopmaums
06 obbeme cAenoK B AEHEKHOM BblpaykeHuu. [pu 3TOM BeNuYMHbI 06bema CAEe/NOK B Ba/lOTE KOTUPOBKU
nepesoaatca B py6au no Kypcy baHka Poccum Ha paTy onpegeneHus CYA. MNpu paBeHcTBe obbema CAeNoK Ha
Pa3/IMYHbIX TOProBbIX NIOLWAAKAX OCHOBHbIM PbIHKOM CYMTAEeTCA TOProBan NowagKa ¢ HaMboNbWMM KONNYECTBOM
COENOK 3a AaHHbIM nepuoga.

[Ona o6auraumii BHeLWHUX
06A1rauMoHHbIX 3aliMom
Poccuiickoin degepauun,
BAONroBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcrs,
espoobauraumi
MHOCTPaHHbIX SMUTEHTOB,
BAONroBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcrs,
LeHHbIX 6ymar
MeXAYHapOAHbIX
¢urHaHCOBbIX OpraHusauui

BHebUpKeBOWN PbIHOK.
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OBLUYUE T1OJIOXKEHUA

Ona OUEHKM cnpaBedMBOM CTOMMOCTU LEHHbIX Bymar MCNoNb3yTCS MOAEIN OLEHKM CTOMMOCTU LEHHbIX Bymar, Ans KOTOopbIX
onpeaeneH akTUBHbIM PbIHOK, U MOAENN OLEHKU CTOMMOCTU LIEHHbIX Bymar, AnA KOTOPbIX He onpenesieH akKTUBHbIM PbIHOK, @ TaK e
MOJENN OLUEHKM, NO KOTOPbIM OnpeaesieH aHalorMuHbIA aKTUB.

Modenu oyeHku cmoumMocmu yeHHbIx 6ymaa

Moodenu oyeHKU cmoumocmu UeHHbIX bymae, 0719 Komopbix onpedensdemcs akmugHbll bupxcesoli pbiHOK (1-U yposeHsb)

LjeHHble 6ymaau

lMopsadok onpedeneHus cnpasednausoli cmoumocmu

LleHHaa 6ymara poccuiCKoro

Ona onpegeneHua CﬂpaBEﬂ,ﬂMBOVI CTOMMOCTHN, UCNONb3YHOTCA LEeHbl OCHOBHOIoO pbiHKA (M3 YUCNna aKTUBHDbIX

3MUTEHTA (B TOM u4ucne | pocCcUMIACKUX Brp:K), BbiIbpaHHble B cnegytowem nopsagke (ybbiBaHMA npuopuTteTa):
WHBECTULMOHHbIE nau | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOM CeccMM POCCUMCKOWM BUpPrKM Ha aaTty onpegenexHua CHA npwm
POCCUMCKMX naesbIx YCNOBUM NOATBEPKAEHUSA €€ KOPPEKTHOCTY;
MHBECTULMOHHbIX ¢oHa0B, LeHa cnpoca, onpegeneHHasa Ha gaty onpegeneHua CYA, npusHaeTcs KOPPEKTHOM, €C/IM OHa HaxoguTca B
nnoTeyHoble cepTMduKaThbl WHTEepBane MeXAy MUHUMAIbHON M MAaKCUMaNbHOM LLEHAaMM CAENOK Ha 3Ty }Ke ATy 3TOM Xe bupKu;
y4yacTus, nenosutapHana | b) cpeaHes3BelleHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOWM CECCUMM POCCUIMCKOM BUpXKM Ha AaTty onpeaeneHus
pacnucka) CYA;
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHWA TOPrOBOM CECCUMU POCCUIMCKOM BUprKM Ha adaty onpegeneHus CYA npwm
YCNOBUM NOATBEPKAEHUSA €€ KOPPEKTHOCTY;
LleHa 3aKpbITMA NPU3HAETCA KOPPEKTHOM, eC/IM PacKpbITbl AaHHble 06 o6beme TOpPros 3a AeHb M 06beM TOProB
He paBeH HY/I0 M TaKas LLeHa 3aKPbITUA HE PaBHa HY 0.
Echn Ha paty onpepeneHma CYA OTCyTCTBYIOT LLEHbl OCHOBHOIO pPbIHKA, ANA OnpeaefneHua cnpaBesninBomn
CTOMMOCTU LLEHHOM ByMarv NPUMEHSAOTCA MOAEN OLEHKMU CTOMMOCTM LEeHHbIX Bymar 2-ro ypoBHs.
LleHHas bymara [na onpeaeneHuns cnpasesMBOM CTOMMOCTU, UCMO/Ib3YIOTCA LIeHbl OCHOBHOIO POCCUIACKOrO pPbIHKA (M3 uncaa
WHOCTPAaHHOIO 3MWTEHTA (B | aKTUBHbIX POCCUIACKMX U MHOCTPAHHbIX 6MpPK), BbIOpaHHbIE B creaytowem nopagke (yobiBaHUA npuopuTeTa):
TOM uyucne  genosutapHas | a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHWMA TOProBOM CECCUM POCCUIMCKOM BUpPXKM Ha aaTy onpegenenHuns CHA npu
pacnucka) YCNOBUM NOATBEPKAEHUS €€ KOPPEKTHOCTY;

LeHa cnpoca, onpeaeneHHas Ha gaty onpegeneHua CYA, npusHaeTca KOPPEKTHOM, eCM OHa HaxoauTca B
WHTEepBane mMmexay MMHUMA/IbHON M MaKCUMaNbHOW LLIeHaMM CAE/OK Ha 3Ty Ke AaTy 3TOM Xe bupKu;

b) cpeaHeB3BelleHHan LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUU POCCUIMCKOM BUPHKM Ha AaTy onpeaeneHus
CYA;

C) UeHa 3aKpbITUA HA MOMEHT OKOHYaHMA TOProBOW CECCUM POCCUMIACKON BUpKKU Ha aaTy onpeaenenns CHA npu
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YC/0BUM NOATBEPKAEHNA €€ KOPPEKTHOCTY.
LleHa 3aKpbITMSA NPU3HAETCA KOPPEKTHOM, €C/IN PACKPbITbI AaHHble 06 06beme TOProBs 3a AeHb U 06bEM TOPros
He paBeH HY/0 U TaKas LLeHa 3aKpbITUA He paBHa HyAo.

[ns onpegeneHuns cnpaseaIMBo CTOMMOCTM, UCMOJb3YHOTCA LLeHbl OCHOBHOIO MHOCTPAHHOIO pbiHKA (M3 YMcna
aKTMBHbIX POCCUMCKUX M MHOCTPAHHbIX 6MpPK), BbiIOpaHHbIe B caeaytowem nopsagke (yobiBaHUA NpuopuTeTa):
a) ueHa cnpoca (bid last) Ha MOMEHT OKOHUYaHMA TOProBOI CECCUU Ha TOProBOW NAOLLAAKE MHOCTPAHHON BUPHKK
Ha paTy onpegeneHna CHA npu ycnosmun NOATBEPKAEHUA ee KOPPEKTHOCTY;
LeHa cnpoca, onpegeneHHasa Ha gaty onpegeneHma CYA, npusHaeTcs KOPPEKTHOM, €C/IM OHa HaxoauTca B
WHTEepBane MeXay MMHUMAbHON M MAaKCUMaNbHOM LLEHaMM CAENOK Ha 3Ty }Ke AaTy 3TOM Xe bupKu;
b) ueHa 3aKpbITUA HA MOMEHT OKOHYaHWUA TOProBOM CECCMM Ha TOProBOM NAOLAAKE MHOCTPAHHOM BUPXKM Ha
paty onpegeneHma CHA npm ycnosmmn NOATBEPKAEHNA ee KOPPEKTHOCTMU.
LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, CIN PACKPbITbI AaHHble 06 06beme TOproe 3a AeHb 1 06bem TOpPros
He paBeH HyJ/1t0 U TaKadA LeHa 3aKpbITUA He paBHa Hy/O.
Echn Ha paty onpepeneHma CYA OTCyTCTBYHOT LieHbl OCHOBHOFO PblHKa, A0S onpeaeneHuns cnpaBeasvBoi
CTOMMOCTW LeHHOM Bymarm NpUMeHaoTca MOAEIM OLLEHKU CTOMMOCTU LLEHHbIX Bymar 2-ro YpoBHS.

Modenu oyeHKU cmoumocmu YeHHbIx bymae, 0719 Komopebix onpedensemcs akmueHsblli eHebupxcesoli pbIHOK
unu 819 Komopbix umeromcs Habaoaemslie OaHHbIe 8 omcymcmeuu yeH 1-2o ypoeHsa (2-0 yposeHs)

LjeHHble 6ymaazu

lopsadok onpedeneHus cnpasednausoli cmoumocmu

LleHHaa 6ymara poccuiickoro
3MUTEHTA

LleHHas bymara
MHOCTPAHHOIO 3MUTEHTA

(3a UCKNOYEHNEM
MHBECTULLMOHHDbIX naes
POCCUMCKMX naesbIx
MHBECTULMOHHbIX  $OHAOB,

Aeno3nTapHbIX paCI'II/ICOK)

CI'IpaBeAl'IMBaFI CTOMMOCTb aKLLMVI, 06paLU,aPOLU,MXCFI Ha pOCCMVICKMX N NHOCTPAHHDbIX d)OH,Cl,OBbIX 6Mp)1<ax, onpeagenaeTca
B COOTBETCTBUU C MOAENbIO OUEHKN, OCHOBAHHOW Ha KOPpPEKTUpPOBKE MCTOpM‘-IECKOVI LeHbI.

[aHHaa KopPEKTUPOBKA NPUMEHSETCA B C/lyYae OTCYTCTBMA HabtogaeMoi LeHbl B TeyeHMe He bonee aecatn pabounx
OHeWn (panee ncnonbsyeTtcs 3 ypoBeHbD).

Ons uenen oueHKN cnpaBeaMBON CTOMMOCTM UCNONb3YETCA CpaBHEHME AMHAMMKM (A0XOAHOCTU 3a oNpeaeneHHbIn
NPOMEKYTOK BpeMeHM) aHannsnpyemoro GUHaHCOBOrO MHCTPYMEHTA C AMHAMUKOMN PbIHOYHbIX MHAMKATOPOB.

B KauecTBe pbIHOYHbIX MHANKATOPOB MOTYT UCMO/1Ib30BaThCA:

- MHAEKCbI aKUMI WMPOKOTO pbiHKa (OCHOBHbIE MHAEKCHI), Takne Kak MHaekc MMBB, PTC, MSCI, S&P500, DJIA
Apyrue;

- KanuTaIM3aLUMOHHbIe UHAEKCbI aKUMA (BbICOKOW, CpegHen M HU3KOM Kanutanmsaumm);

- OTpacneBble MHAEKCHI.

Mpw BbIOOPE MHAEKCA NPENUMYLLECTBO OTAAETCA UHAEKCY, PACCYUTbIBAEMOMY OPraHM3aTOPOM TOProB, Ha KOTOPOM
obpaluaeTca LeHHan 6ymara. Mo 4eno3nTapHbIM PaciMCcKam BO3MOXKHO MCMO/1Ib30BaHWE PbIHOYHbIX MHAMKATOPOB B
OTHOLLEHMM 6A30BbIX aKTUBOB.
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B cnyyae, eciv BantoTa MHAEKCA OT/IMYAETCA OT Ba/loTbl OLLeHMBAEMOW LieHHOoM Bymaru, pacyeT Npou3BOAMTCA C
YYETOM KypPCOBOW pasHuLbl No Kypcy BaHKka Poccuum Ha aaty pacuyerta.

P1'= PO’ * (E(Rp) + 1)

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

Rm=P1/P0-1

roe:

P1’ - cnpaBegnMBan CTOMMOCTb OA4HOW LLeHHOM Bymaru Ha gaTy onpeaeneHua CHA

PO’ - nocnegHas onpeaeneHHan cnpaseaineas CTOMMOCTb LieHHON Bymaru

P1 - 3HauyeHue pbIHOYHOTO MHAMKATOPA Ha AaTy onpegeneHna CHA

PO - 3HayeHMe pbIHOYHOrO MHAMKATOPA Ha AaTy, NpeaLlecTBYOWYo agate onpegenenma CHA

Rf - 6e3puckoBas cTaBKa AOXOAHOCTW, onpeaeieHHas B COOTBETCTBMMN CO 3HAYEHNEM KPUBOI BECKYNOHHOM
[OXOAHOCTU rOCYAapPCTBEHHBIX LLEHHbIX Bymar Ha MHTepBane B O4UH rog,

B - KoadpdpuumeHT "6eTa", paccuMTaHHbIN NO U3MEHEHMAM LLEH (3HAYEHWUI) PbIHOYHOTO MHAMKATOPa U U3MEHEHUAM
LeHbl LLeHHoM Bymarn. Jns pacyeta KoadduumeHTa B MCNONb3YIOTCA 3HaYEHUs, onpeaefieHHble He 6onee yem 3a 45
pabouunx gHel

o - K03doduumeHT "anbda", paccuMTaHHbIN NO U3MEHEHUAM LLEH (3HAYEHWUI) PbIHOYHOTO MHAMKATOPA U U3SMEHEHUAM
LeHbl LLeHHoM Bymarn. Ans pacyeta KoadpduMLMeHTa o UCNOb3YOTCA 3HAYEHUsA, onpeaeneHHble He bonee Yyem 3a 45
pabouunx gHel

MpumeHeHWe a — KoapPUUMEHTa B JAHHOM pacyeTe He ABNAETCA 00583aTeNbHbIM.

[na oueHKM cnpaBes/IMBOM CTOMMOCTM K 3HaYeHM0 P1’ NpUMEHAOTCA KOPPEKTUPOBOYHbIE KOIPPULMEHTI,
3aBUCALLME OT CTENEHU HEAKTUBHOCTM PbIHKA.

Mpw oTCyTCTBMM TOProB No LLeHHOW Bymare B TeYeHue:

- nocneaHux Tpex paboumx gHen npumeHsaeTca KoadduumMeHT us ananasoHa 0,99 — 0,98

- nocnegHux NAtTH pabounx gHen npumeHsaeTca KoadpdUuneHT us gnanasoHa 0,97 — 0,96

- NocnegHuxX Aecatn pabounx gHen npumeHaeTca KoadpduumneHT us amanasoxa 0,95 — 0,94

Ona o6avraumnii pocCUMCKUX SIMUTEHTOB:
[na onpegeneHuns cnpaBeaIMBO CTOMMOCTM, UCMOb3YETCA LieHa, pacCyMTaHHasA No MOAENM OLEHKU B COOTBETCTBUM
¢ MpunoxxeHunem 25.

Ona 06nnraumnii MHOCTPAHHbIX SMUTEHTOB:

[na onpegeneHnsa cnpaBensiBoM CTOMMOCTU, MCNO/b3YIOTCA Habatogaemble LEeHbl aKTUBHOTO BHEBMPIKEBOro
PbIHKa, BbiBpaHHble B cneaytowem nopagke (ybbisaHuA npuopuTeTa):
a) ueHa BGN (Bloomberg Generic), pacKkpbiBaemas MHboOpmaLMoHHON cuctemoi "Baymbepr" (Bloomberg) Ha
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naty onpegeneHna CHA;
b) ueHa BVAL (Bloomberg Valuation), packpbiBaemasa nHdopmauymoHHon cuctemoli "baymbepr" (Bloomberg) Ha
paty onpeaeneHuna CHA.
Mpu OTCYTCTBMM HEOHOXOAMMbIX AaHHbIX /15 pacyeTa CTOMMOCTU, CNpaBea/InBas OLEHKa onpeaenseTcs Ha 3-M
YPOBHE OLUEHKM.

O6nuraums BHELIHUX
061UraLMOHHbIX 3alimoB
Poccuiickoin Pepepaumm

Hdonrosas ueHHas ©6ymara
MHOCTPaHHbIX rocyaapcTB

EBpoobaunraums
MHOCTPaHHOIo 9MUTEHTa,
AONToBaA  UeHHaa bymara

MHOCTPAHHOIO rocyaapcrea

Ona onpepeneHns cnpaBeasiMBON CTOMMOCTU, UCMOJb3YIOTCA Habslogaemble LEeHbl aKTUBHOIO BHEOWPKEBOTo
PbIHKa, BbibpaHHble B ciegytolem nopsaake (yobiBaHUA npuopuTeTa):
c) ueHa BGN (Bloomberg Generic), packpbiBaemas mHdopmaLMoHHOW cuctemoit "Baymbepr" (Bloomberg) Ha
naty onpegeneHna CHA;
d) uena BVAL (Bloomberg Valuation), packpbiBaeman nHpopmaLMoHHOM cuctemoit "baymbepr" (Bloomberg) Ha
naty onpegenexHna CHA.
EcnnM  yKasaHHble LeHbl OTCYTCTBYIOT, A8 UeHHON Bymarn npumeHsaeTca
LEeHHbIX bymar.

3-/1 ypoBEHb OLEHKU CTOMMOCTU

LleHHas bymara
MeXAYHapOoaHOM
$u1HaHCOBOM opraHM3aLmm
MNHBECTULMOHHbIE nau
POCCUIACKMX naesblx

MHBECTULLMOHHDbIX d)OHﬂ,OB,

Onsa onpepeneHus cnpaBea/iMBOM CTOMMOCTM WCMOJIb3YETCA pacyeTHad CTOMMOCTb WMHBECTULMOHHOrMO nas,
onpegeneHHana B COOTBETCTBUM C HOPMATUBHbIMW NPaBOBbIMW aKTamu Ha gaty onpegeneHuns CHA unu nocneaHworo
AaTy ee onpegeneHua, NpeawecTsyollyto aate onpeaeneHna CHA u packpbitas / npegoctasneHHaa ynpasaatoluei
KomnaHuen MNP,

B cnydyae oTCyTCTBMA PacKpbITbIX YNpaBAsAoWEen KOMNaHUen AaHHbIX O PacY4eTHOMW CTOMMOCTH, NpUMeHsaeTca 3-i
YPOBEHb OLEHKMU

Jeno3uTtapHaa pacnucka

[na onpepenerHna cnpaseaIMBON CTOMMOCTU UCMOb3YETCA pPacyeTHas CTOMMOCTb LieHHON Bymaru, Ha KoTopyto
BblA4aHa Aeno3uTapHasA pacnucka, onpefefieHHaa Mo aAropuTMy onpefenieHusa CchnpaBea/MBON CTOMMOCTM Ha
OCHOBaHMK UeH 1-ro ypoBHA, yKa3aHHbIX B HacToAwmx Mpasunax onpegeneHna CHA, ¢ y4eTOM KOMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble NOATBEPKAAET OAHA AEN03UTAPHAsA pacrnmncka.
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Moodenu oyeHKU cmoumMocmu UeHHbIX bymae, 0719 Komopbix He orpedendemcs akmusHsbili pbiIHOK U omcymcmayrom Habaodaemeslie OaHHble (3-i

YpoBeHb)

LjeHHblEe 6ymazu

lMopsadok onpedeneHus cnpasednusoli cmoumocmu

[.eno3nTHbIN cepTudmUKaT

Ons onpegeneHva cnpasenMBoON CTOMMOCTM, UCMONb3YETCA METoZ onpenesneHns cnpaBea/iMBoO CTOMMOCTH,
NPUHATBLIN ANA AEeHEXKHbIX CPeacTB Bo BKnaaax (MpunoxkeHue 8).

LleHHas 6ymara poCCUICKUX
3MWUTEHTOB M LEeHHaa bymara
MHOCTPaHHbIX SMUTEHTOB

[Nnsi OUEHKU UCMONb3YEeTCA CTOMMOCTb, ONpPeaeNeHHY0 OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
mecaues Ao AaTbl onpegeneHus CYA u cocTaBneHHoOro He nosaHee 6 (Llectb) mecAueB A0 AaTbl onpeaeneHus
crnpaBegmMBoOiA CTOUMOCTW.

Modenu oueHKU cmoumMocmu UeHHbIX bymaz, o Komopsim onpeodesieH aHAA02UYHbIG aKmug

LleHHble 6ymaau

lMopadok onpedeneHus cnpasednueoli cmoumocmu

LeHHaa 6ymara sBnsetcs
OONONHUTENbHBIM BbIMYCKOM

[Nna OUEHKM ueHHOoM Bymarm UCnosib3yeTcs LeHa BbinycKa (aHaslorMYHOro akTUBa), No OTHOLWEHMUIO K KOTOPOMY
OaHHbIN BbIMYCK ABAAETCA AOMNOJIHUTENIbHBIM, ONpeaeneHHas, Ha aaty onpeaeneHuns CHYA B COOTBETCTBUM C MOAENAM
OLLeHKM CTOMMOCTM LeHHbIX Bymar, o0 KoTopbiX onpeaeneH akTUBHbIN PbIHOK.

CnpaBea/iMBas CTOMMOCTb OMNPeAesnsaeTca COrNacHO 3TOMY MOPSAAKY 40 BO3HWMKHOBEHUS CrnpaBesnBoM
CTOMMOCTU LUEeHHOW Bymaru, ABAAIOLLENCA AOMNOJHUTENbHbBIM BbIMYCKOM.

LleHHaa 6ymara, nosnyyeHHas
B pe3y/bTaTe KOHBepTauuu B
Hee ApYyron uUeHHON 6ymaru
(ucxopHOM LueHHONM bymarn)

Ona oueHKn ueHHoM bymaru, UCNonb3yeTca LeHa WMCXOAHOM UeHHOM bymaru, onpegesieHHaa Ha AaTy
onpegenenna CYA B cCOOTBETCTBMM C MOAENSAMU OLEHKU CTOMMOCTM LIEHHbIX Oymar, Ana KOTOpbiXx onpeaeneH
AKTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAsA C Y4ETOM KO3hDMLIMEHTA KOHBEPTALMMN.

Ecnn HEBO3MOMKHO oNpeaeuTb B COOTBETCTBUM C MOAEAMM OLEHKM CTOMMOCTM LLEeHHbIX Bymar, 41a KoTopbix
onpefeneH aKTUBHbIN PbIHOK LEHY WCXOO4HOW UeHHOM 6ymarn Ha paty onpegeneHua CYA, wmcnonb3yetca
cnpasegmMBas CTOMMOCTb MCXOLHOM LLeHHON Bymaru, onpeaesieHHas Ha 4aTy KOHBepTaLMW, CKOPPEKTMPOBaHHAA C
y4eTom KoapdULMEHTa KOHBEPTALUMN.

CnpaBefsiMBas CTOMMOCTb ONpeaenseTca COrlacHO 3TOMYy NOPSAKY A0 BO3HWKHOBEHWMA ChpaBea/IMBOM
CTOMMOCTU LLEHHOM 6ymarn nosy4yeHHOW B pe3y/ibTaTe KOHBEpPTaUMWM B Hee Apyron LeHHoi Bymarun (McxomHoM
LEeHHoM bymaru).

e OUuUEHOYHON CTOMMOCTbIO aKuMit ¢ 6onblielt (MeHbluei) HOMUHANbHOW CTOMMOCTbIO, MPU3HAHHBLIX B pesy/bTaTte
KOHBEepPTauun B HUX NUCXOOHbIX aKLI,VIf/JI, ABNAETCA OUueHO4YHaA CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLLMVI.

e OUEHOYHOW CTOMMOCTBIO aKUWiA TOM Ke KaTeropuu (TMna) C MHbIMM MpaBamu, MPU3HAHHbLIX B pe3y/bTaTe
KOHBEPTALMU B HUX UCXOLHbIX aKUMM, ABNSETCA OLEeHOYHAn CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMUNA.

e OUEHOYHOW CTOMMOCTbIO aKUMIiA, NPU3HAHHbLIX B pe3ynbTaTe KOHBEepTauuuM npu APOo6AEHUM UCXOAHbLIX aKLMM,
ABNAETCA OLLEHOYHanA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMIA, AeNeHHasA Ha KoadouumneHT apobaeHus.

e OLEHOYHOIM CTOMMOCTbIO aKLMI, MPU3HAHHbLIX B pe3y/ibTaTe KOHBEPTALMM MPU KOHCOMAALMUM UCXOLHbIX aKLUN,
AB/IAETCS OLLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, YMHOMKEHHAA HA K03 PULIMEHT KOHCOMMAALNN.
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OuEeHOYHOM CTOMMOCTBIO akuuii namn obnvraymii HOBOrO BbiMyCKa, MPU3HAHHbIX B pe3y/ibTaTe KOHBEpPTaLMnM B HUX
KOHBEPTMPYEMbIX UCXOAHbIX LEHHbIX Bymar, ABAAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbBIX LLEeHHbIX Bymar,
AeNeHHaa Ha KO/AMYecTBO akuumin (obnuraumin), B KOTOpOE KOHBEPTMPOBAHA OAHA KOHBEPTUMPyemMas LEeHHaA
bymara.

OuEeHOYHOM CTOMMOCTBIO aKLMW, MNPWU3HAHHbLIX B pe3yabTaTe KOHBEPTALUMW B HUX WCXOAHbLIX aKuuil npu
peopraHu3aumm B ¢GOpMe CAUAHMA, ABAAETCA OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbLIX UEHHbIX Oymar,
YMHOXeHHas Ha KO3PPULMEHT KOHBEPTALMM.

OUEHOYHOW CTOMMOCTBIO aKLMIA BHOBb CO34aHHOIO B pe3ynbTaTe peopraHusauum B GOpMe paspeneHus uam
BblAe/IEHNA aKUMOHEPHOro o6LwecTBa, NPM3HAHHbIX B Pe3y/ibTaTe KOHBEPTALMUM B HUX UCXOLHbIX aKLMIA, ABAAETCA
OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMI, AeNeHHas Ha KoapdMUMEHT KOHBepTaumu. B cnyyae, ecam B
pesynbTate pasfesieHns UKW BblAeNeHUa co34aeTcsa ABa UM 6onee akKUMOHEpHbIX obuiectsa, Ha KoapduumeHT
KOHBEPTALMWN AENNTCA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMM, yMeHbLUEHHAsA NPONOPLMOHANBbHO Aone
MMYLLLECTBA PeOpPraHM30BaHHONO akUuMoHepHoro obLecTsa, NepesaHHOro akLMOHEPHOMY 0bLEeCTBY, CO34aHHOMY
B pe3y/ibTaTe pasgesieHns Uan BblaeneHus.

OueHoYHas CTOMMOCTb aKUMM BHOBb CO34aHHOIO B pe3ynbTaTe peopraHusaumm B ¢Gopme BblaeneHus
aKUMOHEePHOro 06LLecTBa, NPU3HAHHbLIX B pe3y/bTaTe UX pacnpeaeneHns cpeam akUuMOHEPOB PeOPraHM30BaHHOMO
aKUMOHEPHOro 0bLWEeCcTBa, CYNTAETCA PABHOM HYAHO.

OUEHOYHOWM CTOMMOCTbIO 06 MrauMii HOBOrO BbIMYCKa, MPM3HAHHbIX B pPe3y/abTaTe KOHBEPTAUMMU B HUX MCXOLHbIX
obauraumii Npu peopraHM3aummn aIMMTEHTa TakKNX 06AUraLmiA, ABAAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX
obauraymn.
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lNpunoxeHue 3 . lNepeyeHb docmynHbIx U HabrodaeMbix 6upxkeabix Nouw,adok

JAocmynHeie u Habnodaemoie bupicessie NAOWAOKU

My6nnyHoe akLuMoHepHoe obwecTBo "MockoBckan bupa"

Euronext Amsterdam

Euronext Brussels

Euronext Lisbon

Euronext Paris

Hemeukasa ¢oHgoBasa bupska (Deutsche Borse)

doHpoBas 6uprka Hacaak (The NASDAQ Stock Market)

Hbto-Mopkckan dpoHaosas 6upxka (New York Stock Exchange)

NoHpoHcKaa doHpoBaa 6upka (London Stock Exchange)

AmepuKaHckan poHaoBan 6upxka (American Stock Exchange);

FoHKOHrcKasa ¢oHaoBasa bupska (Hong Kong Stock Exchange);

EspoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

3aKpbITOe akuMoHepHoe obulectso "PoHaoBas 6upka MMBB";

NpnaHackas doHaosasa bupa (Irish Stock Exchange);

NcnaHckaa poHpaoBasa buprka (BME Spanish Exchanges);

NTanbAHcKan poHaoBas 6uprka (Borsa Italiana);

Kopeickan 6upka (Korea Exchange);

NoHpoHcKasa doHgoBana 6upska (London Stock Exchange);

JNiokcembyprckas poHaoBas 6umprKa (Luxembourg Stock Exchange);

Hacpak (Nasdaq);

Hemeukasa ¢oHaoBasa bupxxa (Deutsche Borse);

Hbto-Mopkckan dongosasn 6upska (New York Stock Exchange);

OTKpbITOE aKLUMOoHepHoe obuiecTso "doHaoBas bupxka "Poccuitickaa Toprosas Cuctema”;

Tokuinckas ¢oHaoBas 6upka (Tokyo Stock Exchange Group);

doHpoBas bupxka TopoHTo (Toronto Stock Exchange, TSX Group);

doHpoBas 6uprKa LWsenuapum (Swiss Exchange);

LWaHxaickas poHaoBas 6uprKa (Shanghai Stock Exchange).
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lMpunoxeHue 4. Memod npueedeHHOU cmoumocmu 6ydyujux OeHeXXHbIX MOMOKOo8

MeTtoa npuBeaeHHOW CTOMMOCTM ByAyLUMX AEeHEXHbIX NOTOKOB
anBe,ﬂ,eHHaﬂ CTOMMOCTb 6y,c|,yu.|,14x AEHENKHbIX MOTOKOB PacCCyYUTbIBAETCA NO d)opN\yne:

pv=) R

PV — cnpaBegnmBaa CTOMMOCTb akTUBa (0b6A3aTenbCcTBa);
N - KO/IMYECTBO AEHEXHbIX NOTOKOB A0 AaTbl noraweHns akTuea (06a3aTenbCcrTsa), HauMHana ¢
patbl onpegenernua CHA;

no- CyMmMa n-0ro AeHexXHOoro noToka (I'IpOLl,eHTbI M OCHOBHaA CyN\Ma),'
n- I'IOpFI,CLKOBbIﬁ HOMEpP AeHEeXHOro NnoTokKa, Ha4nHaA € 4atbl onpeaeneHunA CHA;

N - Konn4ecTBo AHeN oT gatbl onpeaeneHua CHA oo AaTbl N-0ro AeHEXHOro NoToKa;
r - cTaBKa OVUCKOHTMPOBAHMA B MPOLLEHTAX TOA4OBbIX, ONpeAeneHHasn B COOTBETCTBUMN C
HacToAwwmmM Mpasunamu.

Mopadok onpedesieHusa U KOPPEKMUPOBKU MOMOKO8 OeHeX HbIX cpedcme

e [leHe)Hble MOTOKM, BKAOYAs MNPOLIEHTHbIA A0X0A4, PacCUMTLIBAIOTCA B COOTBETCTBUM C
YCNOBMAMU A0rOBOPA, AATON AEHEXKHOro NOTOKa CYMTAETCa MMHUMMaNbHanA 4aTa, B KOTOPYHO
BO3MOXHO MOCTYMAEHNE AEHEXHbIX CPeacTB, COOTBETCTBYIOLLAA AaTe OKOHYaHMA N-0ro
nepuoaa (3a UCKNoUYEHNEM C/lyYaeB AOCPOYHOro noraweHns OCHOBHOTO A0/ra).

e [paduK AeHEKHbIX NOTOKOB KOPPEKTUPYETCA B CAyvyae BHECEHUA M3MEHEHWUI B A0OroBop, a
TaK)Ke B C/lyyae 4acTMYHOro A0CPOYHOro NoralleHns OCHOBHOMO Aora.

CTaBKa OAMCKOHTUPOBaHMA, UCNOAb3yeman ANa mMeToda MpPuUBEAEHHOW CTOMMOCTM ByayLimx
[EHEeXHbIX NOTOKOB, BO3HMKAET U3 HabloAaeMbiX CTaBOK AOXOAHOCTU MO COMOCTaBUMbIM aKTMBaM
nnn obasatenbcream, obpallaomMmcs Ha pbiHke. COOTBETCTBEHHO, NPeayCMOTPEHHbIe 40roBOPOM,
NOTOKM [EHEXHbIX CPeACTB ANUCKOHTUPYIOTCA Mo Habnlo4aeMon UAN pPacyeTHOW PbIHOYHOM CTaBKe
[ONA TAKUX YCNOBHbIX NOTOKOB AEHEXHbIX CPeACTB (TO ecTb PbIHOYHOW CTaBKe AOXOA4HOCTH).

Mopadok onpedesieHua cmasKu OUCKOHMUPOBAHUA

CTaBKa OUCKOHTUPOBaAHMUSA paBHa:
® (CTaBKe, MNPeAyCMOTPEHHOW [OroBOPOM B TeYeHME MaKCMMaNbHOrO CpPOKa, ecan ee
OTK/IOHEHME OT PbIHOYHOM CTaBKM cocTasnseT He bonee 10 (fecATb)%;
® PbIHOYHOM, YBENMYEHHOM (ecnun cTaBKa No Aorosopy 6onblie) / ymeHbLUIEHHON (ecnn cTaBKa
no Aorosopy meHbue) Ha 10 (decaTb)%.
CTaBKa OUCKOHTMPOBaAHMA oNpeaenaeTcsa no COCTOAHMIO Ha AaTy:
® [aTy NepBOHAYaNIbHOro NPU3HAHUA aKTUBA;
® [aTy Hayana NpUMeHEeHUA U3MEHEeHMsA U A0NONHeHUs B HacToAwwme Mpasuna onpeaeneHms
CYA B 4aCTV U3MEHeHMs BMAA PbIHOYHOM CTaBKM NOCAEe NEPBOHAYAIbHOIO NPU3HAHWA aKTMBA ;
® [aTy MU3MEHEHMUsA KNYeBOW CTaBKM baHka Poccum, nocne nepBoHa4YanbHOro NPU3HaHMUA.
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B KauecTBe pPbIHOYHOM CTaBKU WCMNOJIb3yeTCA CpeAHEB3BElleHHas NPOLEeHTHaAa CTaBKa Mo
KpeauTam/genosntam Ha COMOCTaBMMbIN CPOK, KOTOpas paccyMTaHa He paHee, Yem 3a mecAl, Ha
AaTy NepBOHAYaNbHOro NpuMsHaHuA/ Ha AaTy U3MEHEHW YCA0BUIA M3 A0rOBOPOB, AEUCTBYIOWMUX Ha
MOMEHT NPU3HAHWNA aKTUBA UM 0b6A3aTeNbCTBa.

CpeaHeB3BelleHHas CTaBKa onpeaensieTca UCXoas M3 AaHHbix Tabnuubl «CpegHeB3BeLleHHble
NPOLEHTHbIE CTaBKM KPeAUTHbIX OpraHM3auunii No KPeauTHbIM U Aen03MTHbIM onepaumam B pybaax
6e3 yueta MAO CbepbaHK (% rogoBsbix)», packpbiBaemon Ha opuumanbHoM calite baHka Poccum.

Ecnn cpegHeB3BelleHHan CTaBKa pacCyMTaHa paHee, Yem 3a mMecAl, 40 4aTbl NePBOHAYANbHOIO
npu3HaHUA aKTuBa/obsA3aTenbCcTBa, B 3TOM C/lyd4ae  YCTaHaB/AMBAETCA: MMEN /M MecTo ¢aKT
U3MEHEHMA KIoYeBOM CTaBKM BbaHKa Poccum ¢ MOMEHTa pacyeTa cpeaHEB3BELIEHHOW CTaBKM A0
MOMEHTa Npu3HaHMA akTuea/obAsaTenbctBa. Eciv pakrta M3MeHEeHUA KA4YeBOM CTaBKM baHKa
Poccum He bbisio, TOrga Mcnonb3yeTca cpeaHeB3BelleHHana cTaBka. Ecnum knwouesas cTaBka Poccum
M3MeHANacb, Toraa gnasa onpeaeneHmsa pbiHOYHOM CTaBKU UCMONb3YETCA CPpeHEeB3BELLIEHHAn CTABKa,
M3MEHEHHAA Ha TO K€ KOJIMYeCTBO MYHKTOB, Ha KOTOpOEe M3MEeHWaCb KAo4veBaA cTaBka baHKa
Poccuun.

B cnyyae nsmeHeHun KNoyeBoi cTaBkM baHka Poccuu:

B Cnyvyae ecnnm cpegHes3BelweHHaA CTaBKa pacCyYUTAHaA pPaHee, 4Yem 3a mecAal, A0 AaTbl
M3MeHeHMA KN4veBoln cTaBkn baHka Poccun, ana onpegeneHunA prHO‘-IHO[;I CTaBKM NUCNONb3YyeTCA
nocneagHAA nU3BeCTHaA cpeaHeB3BelWleHHaA CTaBKa, USMEHEHHAA HA TO e KOJIMYeCTBO MYHKTOB, Ha
KOTOpOe U3MeHMNACb KNtYyeBaa cTaBka baHka Poccuu.

BantoTHasA pbIHOYHAA CTaBKa ONpeaensieTca No COCTOAHMIO:
® Ha [aTy NepBOHaYa/ibHOro NPU3HaHUS;
e Ha 43Ty M3MEHEeHMWI YCNOoBWI [0roBOPOB, AEWCTBYIOWMX HA MOMEHT MNPWU3HAHWA
aKTMBa UK 0bs3aTenbCTBa.

B KauecTBe Ba/IlOTHOM PbIHOYHOM CTAaBKM UCMNO/b3YETCA CpeAHeB3BeleHHan NPOLEHTHasA CTaBKa
no Kpeautam/genosnMTam Ha COMoOCTaBMMbIA CPoK B gonnapax CLUA wn eBpo (% rogosbix),
pacKkpbiBaemas Ha oduumanbHom caiTe BaHKa Poccun, KoTopas paccyMTaHa He paHee, Yem 3a
MecAl, A0 AaTbl MEPBOHAYaNbHOIO MNpU3HaHWA/HA [AaTy W3MEHEHWI YCNOBUMN M3 [0roBOPOB,
OEVCTBYIOLMX HAa MOMEHT NMPU3HAHMA aKTUBA UK 06A3aTeNbCTBA.

B cnyyae BHeceHMA M3MeHEHWM 1 aonosHeHWn B HactoAwme Mpasuna onpegenerHna CHA B
4acTU M3MEHEeHMA BMAA PbIHOYHOM CTaBKM ANA AKTUBOB MNPU3HAHHLIX A0 BCTYM/IEHWA B CUAY
M3MEHEHUN W AONOAHEeHMN B HacTosawwme [paBuna onpegeneHma CYA HoBas pblHOYHAs CTaBKa
NPUMeEHAETCA C [aTbl BCTYM/IEHUMA B CUAY WM3MEHEHUW WU AOMNOAHEHWN B HactoAwme [pasuna
onpegenenuna CHA.

23



lpunoxeHue 5. Memod koppekmupoeku cnpasedsiueoli cCmouMocmu akmuea npu
803HUKHOBeHUU cobbimusi, eedyuie20 kK obecyeHeHUro

MeTto4 KOPPEKTUPOBKK CNPABEA/INBOA CTOMMOCTM aKTUBA NPU BO3SHUMKHOBEHUU COObLITUA,
BegyLiero K obecueHeHUto

B cnyyae npocpoukn mcnonHeHmna obs3aTenbCTBa AOKHUKOM (Lanee no TEKCTYy NPOCpOoYKa
OO/KHMKA) MO TakKMM BMAAM, KaK fOebuTopckasa 3a[0/KEeHHOCTb, BO3HWKLIAA B pe3ynbTaTte
coBeplleHna caenok ¢ umyuiectsom MNP, neHexxkHble cpeacTsa BO BKAaZax, Npasa TpebosaHuMA no
Kpeautam (B T.4. yO0CTOBEPEHHble 3akaagHbiMu)/3alimam (BKAHOYAA 3aMbl BblAaHHbIE) CyMMa
OEHEXKHOro NOTOKa, onpegeneHHaa B COOTBETCTBMM C YCNOBUAMM A0rOBOpPa, AaTa KOTOPOro paBHA
UM  MeHee patbl onpegeneHms CYA (oo dakTuyeckoit pgathbl nnartexa), aebutopckas
330/1I’KEHHOCTb, BO3HMKLLIAA B CBA3M C OT3bIBOM JINLEH3NN Y KPeAUTHOM opraHusaummn (bpokepa),
KOPPEKTUPYETCA NYTEM YMHOXKEHUS Ha KO3PPMUMEHT obecleHeHns B COOTBETCTBUM C Tabaunuen:

CpOK NPOCPOYKM Ae6UTOPCKOIA 3a40/1KEHHOCTH

MpoueHT BO3MOXKHOI HEONNAaTbl NPOCPOUEHHOM
£ebuUTopCcKON 3a4013KEHHOCTH

0o 90 aHen 0%
91 —-180 gHen 30%
181 - 365 (366) aHew 50%
6onee 365 (366) aHel 100%
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lMpunoxeHue 6. Kpedumopckasi 3a00J/KeHHOCMb

Budbl 06a3amenbcms Kpumepuu npusHaHusa Kpumepuu npekpaweHusa Cnpasednusas cmoumocms
ApuU3HaHuUA
Kpegutopckaa 3aJ0/IKeHHOCTb Mo [ata nepexopa npasa
cAenkam, nNo KOTOpbIM HacTynuaa CobCTBEHHOCTHM Ha aKTuB
Hanbonee paHHAA JaTa pacyeToB (neHexHble cpeacTta) K MND® ot * Aara vicnonnenna
obsasatenbcte MNP o
Mua, B OTHOLIEHMM KOTOPOro
porosopy
BO3HMKaeT KpeauTopcKan
3340/1KEHHOCTb
Kpegutopckaa 3a40/1KeHHOCTb Mo e [lata BHeceHua
Jata  BKNOYEHUA  OEHEeXHbIX .
BblAaye MHBECTULIMOHHBIX naes NN npuUxogHoM  3anmcu o
cpeacte  (MHOro  MmyliecTsa),
BblAaye WHBECTULMOHHbIX
nepeaaHHbIX B onnaty
naes B peectp MUNO
WHBECTULMOHHbIX naes, B
cornacHo oTyety
umywectso NN
perucrTpartopa

Kpeautopckaa  3agoniKeHHOCTb Mo
BblJa4ye WHBECTULMOHHbIX naes MUPD
npu obmeHe

[aTta 3auncneHus s MNP
MMYLLECTBA, MOCTYNMBLUETO B
onnaty obmeHa naes

[aTta BHeceHunA
NPUXOAHON 3anucK o
BblAaye NHBECTULIMOHHbIX
naes B peectp MNP npwu
obMeHe cornacHo oT4yeTy
peructpartopa

Kpeautopckaa 3af0nXeHHOCTb  no
BbINaaTe AEHEXKHOW KOMMNEHCALMK NpU
NnoraweHnn WHBECTULUMOHHbIX Maes
nMo (nepeuncnenum LEeHEeXHbIX
cpeacTs npu obmeHe naes)

[laTa BHECEHUA pacxoaHOW
3anncum O noraweHunm (CI'chaHVIM
npu obmeHe) MHBECTULIMOHHbIX
naes MN® cornacHo oTyeTy
peructpartopa

[aTa sbinnatbl
(nepeuncnenus no
06MeHy) cymmbl
OEHEXHON KoMMNeHcauum
33 MHBECTULMOHHbIE Naun
MN® cornacHo
6aHKOBCKOW BbINMUCKe

Kpeautopckasa 3agonkeHHOCTb nepepj,
areHTamu no Bblgadve, MOralEeHUIo U
0bMeHy MHBECTULMOHHbIX Naes NMNUD

[aTa ocyLllecTB/ieHUs onepaunm
BblAa4un 1 (MaK) noralieHma naes
B peecTpe UHBECTULMOHHbIX Naes
MN® no 3asaBKe areHTa

[JaTta nepeuuncnenusa
CYMMbI CKMAOK/HaabaBok
areHTy mn3 MN® cornacHo
6aHKOBCKOM BbINUCKe

Cnpasegnmsasa CTOMMOCTb
06na3aTenbCTB, BKAKOYAETCA B pacyeT
CYA B pasmepe ee oCTaTKa Ha gaTy
onpeaenenna CHA. He nognexur
obecueHeHuIo.
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Kpeautopckas  3a40/IKEHHOCTb MO
BbiN/IaTe A0X040B MailMKam (npasa
BNAAENbLLEB MHBECTULMOHHbIX NaeBs)

[Jata BO3HWKHOBEHMS
obAsaTenbctBa NO  BbINnarte
goxoga (B Tom uucne pgaTa
YKa3aHHas B COOOWEeHnUn o
BblnaaTe aoxoza no
WHBECTULMOHHbIM  Nasam B
COOTBETCTBUM C WHPOpMaLmel
HKO AO HPA nnn
odunuManbHbIM canTom
(odpuumanbHbIM NUCbMOM)
yNpaBAsoWwen KoMmnaHum)

Oata NCNoNHeHUA
obnasaTenbcTs
ynpasnstoLemn
KOMMaHuewn,
NoATBEPXKAEHHOM
6aHKOBCKOM BbIMUCKOMN C
pacyeTHoro cyeta
yNpaBAAoLWEN KOMNAHUK
ay. NMNe  /otuetom
6pokepa MNP

Oata NIMKBMAAUNK
ynpaBAAoLWEN KOMMNAHWUM,
COrNAacHO  BbINUCKE U3
ErPHONT

Kpeautopckan 3a40/1KeHHOCTb Mnepes,

ynpasasawoLLemn KOMMNaHWeN,
BO3HMKLIAA B pesynbTaTe
NCNONb30BaHMUA ynpasasawoLLemn

KOMMNaHWEeN CODBCTBEHHbIX AEHEXHbIX
cpeact8  ONA  BbINAATbl  AEHEXKHOM
KOMMeHcaLmu B/lagesbLam
WHBECTULMOHHbIX naes MNP npwu
noraweHuu 7 (nnn) obmeHe
MHBECTULMOHHbIX naes MNP

[aTta nonyyeHua feHex HbIX
CPeACTB OT yNpaBAstoLLei
KOMMaHMK cornacHo 6aHKOBCKOM
BbINUCKe

[aTta Bo3BpaTa Cymmbl
3a/10/13KEHHOCTH
ynpaBAstoLLei KomnaHum
cornacHo 6aHKOBCKOWM
BbIMUCKe

Kpeantopckaa  3aA0/IKeHHOCTb MO
ynnate Hanoros n Apyrux
06A3aTeNIbHbIX nnaTexen us3
mmywectea MNO

[aTa BO3HMKHOBEHMUA
o0b6s3aTeNnbCTBa Mo BbiniaTe
Hanora u (nnn) obsasaTenbHOro
niaTeKa, COrnacHo
HOPMaTMBHbIM MPaBOBbIM aKTamM
Poccuiickoit degepauum n (nnm)
O0roBsopy

[aTa nepeuncneHuna
CYMMbI Hafioros
(obs3aTeNbHbIX NAaTeXeN)
C pac4yeTHoro cyeta NN
cornacHo 6aHKOBCKOM
BbINUCKe

erﬂ,MTopCKaﬂ 3a40/1KEHHOCTb no

BO3HarpaxkaeHnam ynpasastoLLen
KOMMaHUM, cneLuannsMpoBaHHOMY
AenosuTaputo, ayaAUTOPCKOM

B cooTBeTCTBMU C YCNOBUAMM
3aK/TIO4YEHHbIX A0roBopoOB Ha
BbIMNOJ/IHEHUE pa60T (0Ka3aHVIe
ycnyr) 1 B COOTBETCTBUU C

[aTta nepeuuncneHumn
CYMMbI BO3HarpaxkaeHui m
Pacxo40B C pac4yeTHOro
cyeta MN® cornacHo
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opraHusauum, OLLEHLLIUNKY, vy,
OCYLLeCTB/IAKLWEMY BeaeHue peecTpa
B/flafleNibLleB  WUHBECTUUMOHHbLIX Maes
MA®, a Takxe obs3aTenbcTBam Mo
onnare nNpoYmx pacxoaos,
OCYLLEeCTB/IAEMbIX 33 CYeT MMyLLecTBa
MU B cooTtBeTCcTBUM C TpeboBaHUAMMU
OEeNCTBYIOLLErO 3aKOHOAATENbCTBA

npasunamm Y MNMUO. B chyyae,
KOraa HeBO3MOXKHO onpeaenTb
pasmep 3a40/1KEHHOCTU - AaTa
NoJly4eHUs AOKYMEHTa,
NoATBEPKAAOLWETO BbINOJHEHNE
paboT (oKasaHuAa ycayr) no
COOTBETCTBYHOLLMM AOrOBOPaM

6aHKOBCKOM BbINMUCKe

Kpeautopckas  3af0nXKeHHOCTb  nNo
[orosopam apeHabl, Koraa
apeHgaTtopom asasetca NN

[lata BO3HMKHOBEHMUA
06A3aHHOCTUN COrNACHO YCNOBUAM
Jorosopa

[ata nepeuncnenusa
CYMMBbI C Pac4eTHOro c4yeTa
MNU® cornacHo
6aHKOBCKOM BbINUCKE

Kpegutopckaa 3a40/1KEeHHOCTb Mo
cAenkam Kynam — MpoAa*KU aKTUBOB
MU (3a UCKAOYEHNEM CAENOK KYyNan-
npoaakn UeHHbIX bymar) u nepegava
aktTmBoB MNP B apeHay

[aTa nonyyeHua geHexHbIxX
CpeAcTB Ha pacyeTHbIn cyeT MU
COrnacHo 6aHKOBCKOW BbINUCKeE

[laTa BO3HMKHOBEHMUA
obs3aTenbcTBa No caenke
COrNacHo yC10BMAM
Aorosopa
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lMpunoxeHue 7. [JeHexHble cpedcmea Ha cHemax, 8 moM 4ucsie Ha mpaH3UMHbIX,
eas/IlomHbIX cYemax, OmMKpbIMbIX Ha ynpasssrowyro komnaHuro 4.Y. MNP

Budbl akmusos [eHeKHble cpeacTBa Ha cYETax, B TOM YMC/Ie Ha TPAH3UTHbIX, BaJIIOTHbIX CYETaXx,
OTKPbITbIX Ha ynpasaatowyto komnanuo 4.Y. MU

Kpumepuu [aTta 3auncneHna AeHeXHbIX CpeacTB Ha COOTBETCTBYHOLMIM BAaHKOBCKMIA cyeT

npusHaHusa (pacueTHbI, TPaH3UTHbIN, BaNOTHbIMA) HA OCHOBAHWWM BbIMUCKU C YKa3aHHOrO
cyeTa.

Kpumepuu e [laTa  WUCMONHEHWS  KPeaAWTHOW  opraHu3auumen  o0b6sA3aTenscTs  No

npexkpaweHus NnepeymncsieHnIo AeHeKHbIX CPeACTB CO CYETa;

npusHaHus e [laTa peweHunna BaHka Poccun 06 oT3biBe NMLEH3UM OaHKa (oeHerkHble

cpeacTBa NepexodsT B CTaTyc Npoyeit 4e6UTOPCKOM 3a1013KEHHOCTH);

e [lata AuKBMAaAuMM BaHKa COrfnacHO MHPoOpMaLMW, PacKpbITOM B
odMuMaNnbHOM AOCTYMHOM MCTOYHMKe (B TOM uucne 3anucu B EMPHOJ1 o
NMKBUZauMn b6aHka).

Cnpasednusasn CnpaBeanvBas CTOMMOCTb [EHEXHbIX CPeAcTB Ha cyeTax, B TOM 4yucie Ha
cmoumocmeo TPaH3UTHbIX, BaNOTHbLIX CYETax, OTKPbITbIX Ha YNpasBAAloLWYy KomnaHuioo A.Y.
NMN® onpependeTca B cymme OCTaTKa Ha cyeTax OTKPbITbIX Ha yrnpaBAAtOLLYHO
KomnaHuio [.Y. MNO.
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lMpunoxeHue 8. JeHexHble cpedcmea 80 8K/1adax

Budsl akmueos [JeHexHble cpeacTsa BO BKIaAAX, B TOM YMC/E Ha Ba/IlOTHbIX CYETaX, OTKPbITbIX
Ha ynpasAasatoLLyto Komnanuio 4.Y. Mo

Kpumepuu e [laTa 3ayMcneHua AeHeXKHbIX CPeaCcTB Ha COOTBETCTBYHOLLIMM Aen03UTHDbIN

npu3HaHuUA CYeT Ha OCHOBAHMM BbIMMUCKU C YKA3aHHOIO CYETa;

e [laTa nepeycTtynkun npasa Tp66OBaHVIFI O BblNAaTe BKNAa4a U HAYUCNEHHbIX
npoueHTax Ha OCHOBaHMK A0rosopa.

Kpumepuu e [laTa MCMNOJIHEHMA KPeaUTHOW OpraHusauumen ob6A3aTenbCcTB8 Mo BO3BpaTy
npekpawjeHus BKNaga (Bo3BpaT Ha cyeT [MND peHexkHbIX cpeacts no  AOrosopy
npusHaHusa 6aHKOBCKOro BK/1a4a);

e [laTa ¢daKTUYecKon nepeycTynku npasa TpeboBaHMA O BbinaaTe BKA3AAA U
HauYUCNEHHbIX NPOLEHTaX Ha OCHOBAHUW 4,OTOBOPa;

e [laTa peweHuns baHKka Poccum 06 oT3biBe /MUEH3UM BaHKa (AeHerKHble
cpeAcTBa BO BKNaAax NepexofAar B CTaTyc 4eBUTOPCKOM 3a10/1I}KEHHOCTH);

e [laTa AuMKBMAAUMM OaHKa COrnacHO WMHPOPMALMKM,  PacKpbITON B
odMuMaNnbHOM AOCTYMHOM MCTOYHMKe (B TOM umcne 3anucu B EMPHON o
NMKBUZAUMn 6aHka).

Cnpasednueas CnpaBeasiMBas CTOMMOCTb [EHEXHbIX CpeacTB BO BKAadaXx, B TeyeHue

cmoumocme MaKCMMaNbHOTO CPOKa, NPeAyCMOTPEHHOrO 0rOBOPOM, ONpPeaensieTca:

® B CYMMe OCTaTKa AEHE)HbIX CPeAcTB BO BK/Ia4e, YBE/NMYEHHOM Ha CyMmy
NMPOLEHTOB, pPACCYMTaHHbIX Ha gaTy onpegeneHna CYA no craBke,
npeaycMoOTPEHHON [0rOBOPOM, €C/IM CPOK MoraleHua BKAaga «A4o
BocTpeb6oBaHUAY;

® B CyMMe OCTaTKa OEHEeXHbIX CPpeACcTB BO BK/Iage, YBE/MYEHHOW Ha CyMmy
NPOLEHTOB, PacCYMTaHHbIX Ha Jaty onpegeneHns  CYA no craBke,
npeaycMOTPEHHON [OO0roBOPOM ANS YAEPXKaHWUA [AEHEeXHbIX CpeacTB BO
BKJa4e B TeYEHME MAKCMMa/bHOTO CPOKa, NpeayCMOTPEHHOro AOrOBOPOM,
€C/IM CPOK noraweHua BKnaga He 6onee 1 (OguH) ropa M crtaBKa no
[OroBopy COOTBETCTBYET PbIHOYHOW. CTaBka NoO A0roBOpYy COOTBETCTBYET
PbIHOYHOW, €CAN ee OTK/JOHEHWE OT PbIHOYHOW CTaBKM, ONpeneneHHOn B
cooTBeTcTBUU C MpunorkeHnem 4, coctasnset He 6onee 10 (decsaTb) %;

® B CyYMMme OMNpegefNieHHON C WCNONb30BaHMEM MeToda MpPUBEAEHHOM
CTOMMOCTM  6yaywmnx [eHeXHblX MNOTOKOB Ha Becb CPOK BKAa4a
(MpunoxkeHue 4) B UHbIX cAy4Yanx.

B cnyyae BHECEHMA U3MEHEHWA B YCNOBMA ONpeAefieHna CpoKa [0rosopa

MaKCMManbHbIA CPOK onpeaenseTca B COOTBETCTBUM C M3MEHEHHBIM CPOKOM

BK/Ja4a AeWCTBYOWMM Ha AaTy onpegeneHunna CHA npuyem HaKoniaeHue CpoKa

BK/J1a4a HEe NMPOUCXOAMT.

Jlama u cobbimus, | ¢ CnpasennnBas CTOMMOCTb AEHEKHbIX CPeACTB BO BK/Iafax onpenenserca B
npueodsauwjue K COOTBETCTBUMU C METOAO0M KOPPEKTUPOBKU CNpaBedIMBOMA CTOMMOCTM MNpU
obecyeHeHuro BO3HMKHOBeHUMN cobbiTuA, Begywero K obecueHeHuto (MpunoxkeHue 5),
ONA AeHeXHOro noToKa (BKAajda M NPOLEHTOB MO BKAady), AaTa KOTOPOro
paBHa UAM MeHee aaTbl onpegeneHma CHA
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lMpunoxeHue 9. LjeHHbIe 6ymazu

LleHHble bymaru

1) OaTta nepexofa npas cOBCTBEHHOCTM Ha LieHHble Bymaru:
e [1aTa 3aK/Il0YEHUNA CALNKU

1) OaTta nepexona npas cOB6CTBEHHOCTU Ha LieHHble Bymaru:

® [1aTa 3aK/0YEHUA CAENKY;

® eC/IN M0 3MUTEHTY LieHHbIX bBymar BHeceHa 3anuch B EFPHOJT o nvkeuaaumm -
C AaTbl 3anNuMcuM O JMKBMAAUMM IMUTEHTa (MonyvyeHus WMHPopmaumm o
JNIMKBMZAUMMN IMUTEHTA);

® C [aTbl HacCTyMJ/IeHUA CPOKA NoralleHus LeHHoW bymaru, 3a MCKAYeHnem
[0CPOYHOTO NoraLleHus;

® C [aTbl MNOJIYYEHUA [EHEXHbIX CPeACTB B CYET MOJIHOTO MCMOJAHEHUS
0653aTe/1bCTB N0 AOCPOYHOMY NOTrallEHMUIO LLEHHOW Bymaru.

CnpaBea/iMBas CTOMMOCTb LLEeHHOW bymaru - ueHa onpeaeneHHas ¢ NOMOLLbHO

MoZenen, ykasaHHbIX B MpunoxkeHnn 2.

e CnpaBen/iMBasi CTOMMOCTb L0/IFOBbIX LLeHHbIX Bymar npusHaeTtca pasHown 0
(Honb), B cnyyae nonHOro noraweHWs HOMWHaNAa B COOTBETCTBUWU C
YC/0BUAMM BbIMYCKA LEHHbIX Oymar - C [JaTbl MOJIHOTO MoOraweHus
HOMMHANA B COOTBETCTBUM C YC/IOBUAMM BbIMyCKa LLEHHbIX bymar;

e CnpaBeanmBas CTOMMOCTb LeHHOM bymarun npusHaetcs pasHon O (Honb), B
cnyyae oduumanbHoro onybavMkoBaHus coobuweHnAa o BaHKpoTcTBE
3MMUTEHTA UeHHoM Bymarn - ¢ gatbl opuumanbHoro onybanKoBaHMA Takoro
coobuieHus.
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lNpunoxeHue 10. Jebumopckasi 3a00/HKeHHOCMb 10 NMPOYEHMHOMY (KYNOHHOMY)
doxody, Yacmu4HOMY/NOJIHOMY No2aWeHU 3MUMEHMOM OCHOBHO20 doJi2a o
dosi208bIM UYeHHbIM 6yMaz2am

Budbl akmueos o [lebuTOpCKas 3a40NKeHHOCTb N0 NPOLEHTHOMY (KynoHHOMY) Aoxoay no
[0/ITOBbIM LIeHHbIM Bymaram;

o [lebuTOpPCKasA 3a40/I3KEHHOCTb MO YaCTUYHOMY/MONHOMY NOTalleHUIo
3MUTEHTOM OCHOBHOTO [10/Ira NO A0/ITOBbIM LieHHbIM Bymaram.

Kpumepuu e [na pebuUTopcKOW 3a40/KEHHOCTM MO MPOLEHTHOMY (KynoHHomy)

npusHaHus AoXoAy NO AOATOBbIM LeHHbIM 6ymaram - gata HacTynjeHua Hadana
CPOKa MCMoNHeHWA 06a3aTesbCTBa MO BbIMJATE KYMOHHOro Aoxoda (aaTa
OKOHYaHMA KYNOHHOTIO nepmo,u,a) B COOTBETCTBMUN C yC/nOBUAMU BblMNYCKa
LeHHOM Bymaru.

o [ina pebuUTOpCKOIt 3a4,0KEHHOCTU MO YaCTUUHOMY/NONHOMY MOralleHUIo
9MUTEHTOM OCHOBHOrO A0JiIra NO AOAroBbIM LeHHbIM 6ymaram — fata
4YaCTUYHOIoO UM NONMHOIo noraweHnAa HoMMHala Ha OCHOBaHUU pelleHnAa o

BbIMYyCKe.
Kpumepuu e [laTa WCNOAHeHWA 06A3aTeNbCTB  IMUTEHTOM, MOATBEPIKAEHHOM
npekpawjeHus 6aHKOBCKOM BbINMUCKOW C pPacyeTHOro cyeTa ynpasastowen KomnaHum [.Y.
npu3HaHusA MU® nnn otyetom 6pokepa MND;

e [laTa MMKBMAALUUM SMUTEHTA, COMTacHO Bbinmucke u3 EMPHONT (Maun BbINUCKK
M3  COOTBETCTBYIOWLErO  YMNOJIHOMOYEHHOrO0  OpraHa  WMHOCTPAHHOro

rocyaapcrsa).
Cnpasednusasn OueHKa cnpaBed/BoOi CTOMMOCTM  [ebUTOPCKOMN  3af0/KEeHHOCTM no
cmoumocmeo NpPoueHTHOMY (KynoHHOMYy) Aoxogy No [AO0AroBbIM  LEHHbIM  Bymaram

onpeaenseTca B cieaylolem nopaake:
a) B pasmepe, onpeaeneHHOM Ha [aTy HacTyn/eHUs CPoKa MCNOAHeHMs

cooTBeTcTBylolLero 0bsa3atenbcTa (Aaty MCTeUYeHUA KyNoHHOro nepuoaa) s

COOTBETCTBMM C YC/NOBUAMMW BbIMyCKa LEHHOW 6ymaru, M ucxoaa u3

KOMMYEeCTBa LEeHHbIX Bymar Ha AaTy HacTynjeHuMA yKa3aHHOro Cpoka - C

yKasaHHOM AaThbl 40 HacTynieHua Hanbonee paHHen U3 aaT:

e (DaKTUYECKOro NCMONHEHUA SMUTEHTOM 0653aTeIbCTBa;

e ucteyeHus 7 (Cemb) AHEBHOrO CpOKa C AaTbl HACTYMAEHWA CPOKa
nUcnonHeHns o6s3aTenbcTBa  POCCUNCKUM  smuTeHToM, 10 ([JdecATtb)
[OHEBHOTO CPOKa C AaTbl HACTYN/IEHNA CPOKA UCNONHEHUA 0bA3aTenbCTBa
MHOCTPaHHbIM 3MUTEHTOM;

e onybanMKoBaHUA B COOTBETCTBUM C deaepanbHbIMM 3aKOHaMU U UHbBIMK
HOPMaTUBHbIMK NPaBOBbIMU aKTamun Poccuiickoit deaepalmm ceeseHuUi
O TMPOCPOYKE WCMONHEHUA SMUTEHTOM 06A3aTeNbcTBa MO BbiNJaTe
yKa3aHHOro goxoaa.

b) 0 (Honb)— c Hanbonee paHHel U3 AaT, yKasaHHOWM B Nn.a.

OueHKa cnpaBea/iMBOM CTOMMOCTM [e6UTOPCKOM  3a[0/1KEeHHOCTM Mo
YaCTUYHOMY/MONHOMY MOraleHU0 3IMMUTEHTOM OCHOBHOrO Aojara o
[ONITOBbIM LieHHbIM Bymaram onpegenneTca B cnefyolem nopajgke:

a) B pasmepe, onpeaeneHHOM Ha AaTy HacTyn/JeHMs CPOKa MCNOAHEHMs
CoOTBeTCTBYylOWEro 06a3aTeNbCTBa B COOTBETCTBUM C YCAOBUAMM BbIMyCKa
LeHHOW bymarn, M wucxoda M3 KOMMYECTBa LUEHHbIX bymar Ha Agaty
HacTynAeHUA yKa3aHHOrO CpPoKa - C yKasaHHOW AaTbl A0 HacTynaeHusa
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Hambonee paHHen 13 aaT:

e  (paKTUYECKOro UCMONHEHNA 3MUTEHTOM 06A3aTeNbCTBa;

e ucrtedyeHms 7 (Cemb) AHEBHOro CpoKa C [AaTbl HACTymnieHWA CpoKa
UCNONHEHUss 0b6sA3aTenbcTBa  POCCUMACKMM  amuTeHToM, 10 (gecAatb)
[OHEBHOTO CPOKa C A4aTbl HACTYMNJ/IEHUA CPOKA UCMONHEHUA 0653aTeNbCTBa
MHOCTPaHHbIM SMUTEHTOM;

e 0nyb6/MKOBaHMA B COOTBETCTBUM C deaepasibHbIMM 3aKOHAMU U MHbIMK
HOPMaTMBHbIMM NPaBOBbIMM akTamu Poccuiickoi deaepaunn ceeaeHuin
0 MPOCPOYKE UCMONHEHMA SMUTEHTOM AaHHOTO 06A3aTeNbCTBa;

b) 0 (Honb) —c Hanbonee paHHel U3 AaT, yKa3aHHOM B Nn.a.

CnpaBeaniMBas CTOMMOCTb AeBUTOPCKOW 3aA0/KEHHOCTU MO MPOLEHTHOMY
(kynoHHOMY) AOX0AY, YaCTUYHOMY/MONHOMY MOTaLLEHNIO

3MUTEHTOM OCHOBHOFO A0/ra MO AO0ArOBbIM LEeHHbIM Bymaram npusHaercs
pasHolii 0 (Honb), B cnydae oduumanbHOro onybaMKoBaHUA COOBLLEHUA O
6aHKPOTCTBE B OTHOLUEHUU 3MUTEHTA (AnLUa, 0653aHHOrO No LeHHoM bymare) -
¢ Aatbl opuLMaNbHOro onybMKOBaHMUA TaKOro COoBLLEHMA.
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lNpunoxeHue 11. Jlebumopckas 3a00/HKeHHOCMb M0 NPoyeHMHoMy doxody rno

JeHeXHbIM cpedcmeaM Ha cHemax

Budbi akmueos

Jebutopckaa 33a40/KEHHOCTb MO MNPOLEHTHOMY A[0X04Yy MO  AeHEXHbIM
CcpeacTBam Ha cyeTax ynpasasawouen Komnanuu 4.Y. NN

Kpumepuu [Jata 3auncneHns  [eHexXHblX CpPeAcTB  Ha  COOTBETCTBYHOLLMIA
npusHaHus 6aHKOBCKUN cYUeT (pacyeTHbIl, TpaH3UTHbIN, BantoTHbIA) HA OCHOBAaHMMU
BbIMUCKM C YKA3aHHOIo cyeTa
Kpumepuu e [laTa WCNOSIHEHNS KpPeauTHOW oOpraHmsaunen ob6s3aTenbCTB Mo
npekpawjeHusA NnepevYncneHnto AeHexHbIX cpeicTB CO cyeTa
npusHaHusA e [laTa nepeycTynku npaBa TpeboBaHMS O BbinJate BKAaga W
Ha4YNCNEeHHbIX NPOLEHTOB HA OCHOBaHWUWN AOroBopa;
e [ata peweHns baHka Poccun 06 oT3biBE nAuueHsum HaHka,
(neHexHble cpeacTtBa MNepexoasT B CTaTyc npoyen aebutopckown
3a[0/1)KEHHOCTU);
e [laTa nukBupaumm 6aHka cornacHo MWHdoOpMauun, packpbiTOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucre 3anmcu B EMPHOJI
0 NMKBMAaaumm 6aHka).
Cnpasednusasn CnpaBeanvBas CTOMMOCTb AeBUTOPCKOM 33[0/KEHHOCTUM NO MPOLEHTHOMY
cmoumocmeo [0Xo4y MO AEeHeXKHbIM CpeacTBaM Ha cyeTax ynpasastowiert KomnaHum Y.

nnmo onpegenseTcA B CYMME HAYUCNEHHbIX COMNAacHO  YC/IOBMAM
[L0roBopa/cornalleHmns NPoLEHTOB Ha CYMMY HECHMXaeMoro ocTaTKa - Ha A4aTy
onpegeneHna CYA n Ha paty ucnonHeHuAa obaAsaTenbcTBa MO Bbinsate, B
Ccnyyae, ecnn ycnoBuA HaYMCNAEHUA NPOLEHTOB MO3BOJIAKOT paccymTaTb UX
pasmep.

Adama u cobbimus,
npusodsawjue K
obecyeHeHuro

[aTa aHHYAMPOBAHMA IULLEH3UN ABNSAETCA AaTON HACTyNAeHUa OCHOBaHWUI ans
HaCTyMNeHNs CpoKa WMCMoNHeHUsa obAsatenbctB. C  yKkasaHHOW  gaThl
NPUMEHSAETCA MEeToZ, KOPPEKTUPOBKK cnpaBenneolt ctoumoctu (MpunoxkeHune
5)
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lNMpunoxeHue 12. Jlebumopckas 3a00/mKeHHOCMb M0 8binsiame dueudeHAo8 Mo
akyusimM, doxooda rno deno3umapHbIM pacrnuckam

Budbl akmueos [ebutopckas 3a401KeHHOCTb NO BbiNaaTe AUBUAEHAOB MO aKUMAM, 40X0A43 NO
[eno3nTapHbIM pacnuckam, Nav KOTOPbIX BXOAAT B cOCTaB umyLlectsa MNP

Kpumepuu e [laTa Npu3HaHUA AeBUTOPCKOM 3aA0/KEHHOCTU MO BbiNjaTe AUBUAEHAOB

npusHaHusa no aKkumam, Aoxoaa no Aeno3uTapHbIM PacnMCcKam B OTHOLIEHUN:

- aKkuui/npeacrtaBaaembiXx aKkUMIn POCCUMNCKUX 3MUTEHTOB ABAAETCA B
cooTBeTcTBMU € MHPopmaumeir HKO AO HPA van oduumanbHbIX cCanToB
SMUTEHTA UEHHbIX bymar - pgata ¢uKcaumMm peecTpa aKUMOHEPOB AnA
BbINATDI OVBUAEHAOB;
- aKuMi/npeacTaBAfAeMbIX aKUM MHOCTPAHHbLIX 3MWTEHTOB ABASETCA B
cooTBeTcTBMM Cc uMHbopmaumenn HKO AO HPA 4aTa, Ha KOTopyk
OonpeaenaAlnTca ANUA, UMeoLWMe NpaBo Ha NoJydyeHue AMBUAEHOO0B WU B
COOTBETCTBMM €  UHOPOPMAUMOHHOM cucTemolt "Bnaymbepr'(Bloomberg)
AaTa, nocne KOTOPOM LeHHble BymarM HauMHaloT ToproBaTbcA 6e3 yyeTa
o0bbaBneHHbIx ansnaeHaos (DVD_EX_DT);

o [lpyn oTcyTcTBUM MHPOPMALMM U3 BbllLe YKA3aHHbLIX WUCTOYHMKOB (B TOM
yucne pasmepa NPUYUTAOWMXCA BbINAAT) - AaTa  3a4YUCAEHUA AEHENHbIX
CPeacTB Ha pacyeTHbIM cyeT ynpasaaiowei Komnanum A.Y. MNO (B Tom
ymncne Ha cyet 6poKkepa MND).

Kpumepuu e [laTa  MCMNOJIHEHUS 0653aTeNbCTB SMUTEHTOM,  NOATBEPIKAEHHOW
npeKkpawieHus 6aHKOBCKOM BbIMUCKOM C PacyeTHOro cyeTa ynpasBastoweinn KomnaHuum .Y.
MpuU3HAHUA MN® nan otuetom Gpokepa MNMNUO;

e [laTa IMKBMAAUNN SMUTEHTA, COrNacHoO Bbinucke 3 EFPHOJT (nnn BbINUCKKU U3
COOTBETCTBYIOLLErO YNOJIHOMOYEHHOIO OpraHa MHOCTPaHHOIO rocyapcTBa).

Cnpasednusasn OueHKa cnpaBeaiMBo CTOMMOCTU AeBUTOPCKOI 3a401KeHHOCTM MO BbinaaTte
cmoumocmeo AMBUAEHAO0B NO aKUMAM, AOX0Aa NO Aeno3MTapHbIM pacnuckam onpeaenaeTca
ncxoaA ms:

® KO/MYECTBa aKUMIi/0eno3nTapHbIX PacnmucoK, y4TeHHbIX Ha cyeTe aeno MU
Ha AaTy, Ha KOTOPYI ONpeaensatoTca AMua, UMeloliMe NpaBo Ha NoaydYeHune
ANBUAEHAO0B U

e 06bABNEHHOrO pasmepa AuBMAEHAA (4oxoada), NPUXOAAWErocs Ha OfHYy
LeHHY bymary cooTBeTCTBYIOLWEN KaTeropuu (Tuna).

JAama u cobbimusa, | CnpaBeanBasd CTOMMOCTb  AeBUTOPCKOM  3340/KEHHOCTM MO BbinJsiaTe
npusodsawjue K | AMBMOEHOOB MO aKUMsAM, A0X043 MO AenOo3MTAPHbIM PacnMckam npusHaeTca
obecyeHeHuro pasHoli O (Honb):

e B C/lydae ec/n [EeHEeXHble cpeacTBa He NOCTYNMWAW Ha CYET, OTKPbITbIN
ynpasnstower komnanum A.Y. MNO - ¢ gaTbl cnegytoweli 3a 25 (4Baguatb
NATb) pabounum AHeM C AaTbl, Ha KOTOPYIO ONpeaensoTca Aua, MMmerowme
npaBo Ha NoJlyYeHne ANBUAEHA0B MW AaTbl;

e B c/nydyae oduuManbHOro onybaMKoBaHUA cooblleHMA O GaHKpoTcTBe B
OTHOLLEHMM 3MUTEHTA (NMUa, 0653aHHOrO No LeHHolM bymare) npoueaypbl
H6aHKpOTCTBA - C AaTbl 0pULMaNbHOrO ONy6AMKOBAHWUA TaKOro coobLleHuaA

34



lMpunoxeHue 13. flebumopckas 3a00/mKeHHOCMb N0 0oxodaM UH8EeCMUUUOHHbIX
naee [MN® u naee (akyutli) UHOCMPaHHbIX UHBECMUUUOHHbLIX hOHOO08, Nau KOMopbIX
exodsim e cocmae umyuwecmea [NN®

Buodbl akmueoe [ebutopckan 3a401KeHHOCTb MO A0X04aM MHBECTULMOHHbIX naes MNP n
naes (aKUMi1) MHOCTPAHHbIX MHBECTULIMOHHbIX GOHA0B, Nanv KOTOPbIX BXOAAT B
coctaB nmyuectea MU, n no goxoaam oT AONEBOrO Y4acTUA B YCTABHOM

KanuTane
Kpumepuu e [laToW nNpu3HaHMA goxoda MO Nasm, fABAAETCA fJaTa BO3HMKHOBEHMUA
npusHaHusa obA3atenbcTBa NO BbiNAaTe A0X0Aa, YKa3aHHaA B COOBLIEHMM O BbinnaTte

AoxoJa No UHBECTULMOHHbIM naam MNP n naam (akuusam) MHOCTPaHHbIX
WMHBECTULMOHHbIX $OHA0B, KOTOpPblie BXOAAT B cocTas mmyllectsa MND, B
cooTBeTcTBMM ¢ UHGopmaumeint HKO AO HPJ, nnm nidopmaumeir o Boinnate
JoxoAa Ha  opuUManbHOM cailTe  ynpasaalollen KomnaHum [/ B
odnumanbHoM MHGOPMUPOBAHUM BNAAENbLEB WHBECTULMOHHBLIX MaeB O
BbiNnaaTe A0x0Aa (A1° KBaANPULMPOBaHHbIX MHBECTOPOB).

e [laTa, Nocae KOTOPOW MHOCTPaHHbIe LieHHble Bymaru HauMHatoT TOProBaTbhecs
6e3 yyeTa 06bABNEHHbIX AuBuaeHaos (DVD_EX DT) B coOTBETCTBUM C
MHbopmMauUnoHHOW cuctemolrt "Baymbepr"(Bloomberg);laTta onpeaenexHus
BbIN/IATbl 40X04a, COr/lacHO MWHpopmauum Ha oduumasbHOM caiTe
ynpasasiolien KomnaHun/s odpuumanbHOM coobLeHUn AaA Bnadesbles
WMHBECTULMOHHbIX MaeB O BbiniaTe Aoxoda (ona KBanMdUUMPOBAHHbIX
MHBECTOPOB);

e [lpu oTcyTcTBMM MHOOPMALMMU U3 Bbllle YKa3aHHbIX WUCTOYHMKOB (B TOM
yncne pasmepa NPUUUTAIOWMUXCA BbINAAT) - AaTa  3a4YUCAEHUA AEHEXHbIX
CpeAcTB Ha pacyeTHbI cyeT ynpasasowei Komnaumm A.Y. MU / Ha cyeT
6pokepa MNP,

Kpumepuu e [laTa MCnNonHeHMA 00653aTenbCTB MO BbINJAATE A0X0A3, MNOATBEPHKAEHHOM
npekpawjeHus 6aHKOBCKOM BbINUCKOM C pacyeTHOro cyeTa ynpasastowen KomnaHum O.Y.
npu3HaHuUA MN® /otueTom 6pokepa MUD;

e [laTa /NMKBMAAUMW YNpaBAAloWeEin KomnaHuu (MHBECTMUMOHHOro ¢oHaa
(nvMua, BblgaBwero nau (BbIMYCTUBLUETO akKLMMK)), COrNacHO BbIMMUCKE U3
EFPIONT (MAM BBINMCKKU M3 COOTBETCTBYIOLLEro YNO/JIHOMOYEHHOro OpraHa
MHOCTPaHHOro rocyAapcTBea).

Cnpaeednusas OueHKa cnpasegMBON CTOMMOCTM 4e6MTOPCKOM 3a40/1KEHHOCTU MO A0X04aM

cmoumocmes naes MN® 1 nasm (aKLMAM) MHOCTPAHHbIX MHBECTULMOHHbIX POHA0B, Nan

KOTOPbIX BXOAAT B COCTaB umylectsa MNAO:

® KO/MYEeCTBa MHBECTULMOHHbIX naes MN® mnm naes (aKuMiA) MHOCTPAHHbIX
MHBECTULMOHHbIX GOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MmyluecTsa MUD,
YUYTEHHbIX Ha cyeTe geno MNN® Ha gaty onpegenenua CHA,

e 06BABNEHHOrO pasmepa Aoxoda NO MHBECTULMOHHOMY Mato, YKa3aHHOro B
Co0bLWEHNN O BbiNaTe A0X0Aa NO MHBECTULIMOHHbLIM Naam 1 nasm (akumam)
MHOCTPaHHbIX WHBECTUUMOHHbIX (OHAO0B, KOTOpble BXOAAT B COCTaB
umyuwectea MNP, B cootBeTcTBUM C¢ MHPopmaumen HKO AO HPA wnu
obMuManbHbiM  canTom  (opuuManbHbIM - MUCbMOM)  ynpaBaAoLein

KOMMNaHUM.

JAama u cobeimus, | Cnpaseannsas  CTOMMOCTb AeBUTOPCKON  3a40/PKEHHOCTM MO 40X043am

npusodawjue K | MHBECTMUMOHHbIX naes MNP 1 naam (aKumMam) MHOCTPAHHbIX UHBECTULMOHHbIX

obecyeHeHu0 ¢$oHO0B, Nan KOTOPbIX BXOAAT B cocTas nmyllectsa MNP npusHaerca pasHoi 0
(Honb):

® eCan p[eHeXHble cpeacrtsa He NoCTynnanm  Ha  CYeT, OTKprTbIVI
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ynpasnaawouwen komnaHun AY. NMUD, B cayyae ecnn ceBegeHus o
pekBM3nTax H6aHKOBCKOro cyeTa AN NepevyncneHunn oxona yKasaHbl
BEPHO - C AaTtbl cneaytollent 3a 25 (ABaauaTb NATb) paboynm gHem no
OKOHYaHMIO CPOKa BbINAAT 40X04a MO MHBECTULMOHHbLIM naam MNUO;
€C/IN  [eHeXHble CcpeacTBa He MOCTYMWAW Ha CYeT, OTKPbITbIN
ynpasnawowen KomnaHuu A.Y. MU, B cnyyae ecnn cBegeHus o
pekBM3nTax H6aHKOBCKOro cyeTa AN NepevyncneHunn oxona YKasaHbl
BEPHO - C AaTtbl cneaytollent 3a 25 (ABaauaTb NATb) paboynm gHem no
OKOHYaHUIO CPOKa BbIMAAT A40X04a MO naam (aKuMam) MHOCTPAHHbIX
WHBECTULMOHHbIX GOHAO0B.
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lMpunoxeHue 14. [JeHexHble cpedcmea, Haxoosujuecsi y npogheccuoHarbHbIX
y4acmHUKO8 pbIHKa UYeHHbIX 6yma2

[eHeKHble cpeacTBa, Haxoaalmecsa y NPpodpeccroHabHbIX Y4aCTHUKOB PbIHKA
LeHHbIx bymar (panee — 6pokep)

[aTa 3auncneHns AeHEeKHbIX CPeACTB Ha creumanbHblil BPOKepCKUIA cyeT Ha
OCHOBaHWM oTYeTa bpoKepa

e [laTa UCMONHEHWNA BpoKepom 06A3aTeNbCTB MO NEPEUYUCNEHUNIO AEHENKHbIX
CPeacTs C CneLmanbHOro 6POKepPCKOro cyeTa;

o [laTa peweHusa baHka Poccum 06 0T3biBe NLEH3MM Y BpoKepa (AeHeXKHble
cpeacTBa NepexodsT B CTaTyc Npoyeit 4e6UTOPCKOM 3a1013KEHHOCTH);

e [laTa AukBMAauMM OpoKepa COrnacHO WMHPOPMALMK, PaACKPLITOM B
odnuUManbHOM AOCTYMHOM MCTOYHMKe (B TOom uucne 3anucu B EFMPHONT o
NMKBMZauumn 6pokepa).

CnpaBegavBas CTOMMOCTb [EHEMHbIX CPeACTB, Haxogawmxca y 6pokepa
onpeaenseTcA B CyMMe OCTaTKa Ha CrnewumasibHOM 6pOKePCKOM cHeTe.

CnpaBea/ivBas CTOMMOCTb [EHEKHbIX CPeAcTB Ha OpOKepcKom  cyerte
npusHaetca pasHol 0 (Honb) B cnyyae npusHaHuA 6pokepa 6GaHKPOTOM C AaThbl
odunumanbHoro coobueHnsa o baHKpoTcTBe.
C [aTbl aHHY/MPOBAHMA JIMLEH3UW NPUMEHAETCA METO[, KOPPEKTUPOBKM
cnpasegnmBon ctoumoctu (MpunokeHue 5)
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lMpunoxeHue 15. 3adosmKkeHHOCMb MO cOenlkaM € YeHHbIMU 6yMa2amMu, 3aK/TH0YeHHbIM
Ha ycnoeusix T+ (npu HecoenadeHuu 0ambi NTOCMaeKu YeHHbIX 6ymaz, onpedesieHHOU
ycrnosusimu do2oeopa ¢ 0amoll 3aK/iro4yeHuUsi do2oeopa o MoKynke/npoodaxe
UeHHbIX 6ymae)

Budel 3a4,0/1KEHHOCTb MO CAE/KaM C LeHHbIMM ByMaramu, 3aKA0YEHHbIM Ha YCI0BUAX

akmueoe/obsasza | T+

mesnbcme

Kpumepuu [laTa 3aKkntoyeHus gorosopa no npuobpeTeHuio (peannsaumm) LeHHbIX bymar.

NPU3HaHus

Kpumepuu [ata nepexoga npaB co6CTBEHHOCTM Ha UEHHble BGymary NOATBEPMKAEHHAS

npekpawieHus BbIMMCKOW NO cYeTy Aeno.

NpPU3HaHus [ata ucnonHeHusa 06s3aTeNbCTB IMUTEHTOM, MOATBEPXKAEHHOW 6GaHKOBCKOM
BbINMWUCKOM C pacYeTHOro cyeTa ynpasaatowen komnaumm Y. MNO naun otyetom
6pokepa MNP

Cnpasednueas CnpaBea/iMBass CTOMMOCTb 3afl0/IKEHHOCTb MO CAEe/NlKaM C  LEeHHbIMU

cmoumocme bymaramu, 3ak/l04eHHbIM Ha yc/ioBuax T+ onpeaensercs B pasmepe pasHULbl
MeXay CnpaseasiMBoi CTOMMOCTbIO LEHHON bymaru, AaBAsIOWENCS NPeaMeTom
COENKM M CYMMOW COENKU B Ba/lOTe CAE/NKM, NPUBEAEHHON K pyb6ato no
TeKyLeMy Kypcy BantoTbl.

B cnyyae nonoXKMTeNbHOM pasHULbl, CAEAKA MPU3HAETCSA B COCTAaBE aKTUBOB
(nebutopckana 3ad0/KeHHOCTb) y nokynatena/ B coctase 06s3aTesbCTs
(KpeguTopcKana 3a40/MKEHHOCTb) Yy NpoAaBuUa, OTPULLATE/NIbHOM pasHMUbl - B
coctaBe 006a3aTenbCTB  (KpeauTopcKasa 3af0/BKEHHOCTb) Y MoKynatensa/s
COCTaBe aKTUBOB (AebMTopCKan 3a40/1KEHHOCTb) Y NpoAaBsLa.

Aama u CnpaBef/iMBas CTOMMOCTb AE€OUTOPCKOM 3340/1KEHHOCTb, BO3HUKLWIEN B

cobbimus, pe3ynbTaTe COBEPLIEHMA CAENOK C LLEeHHbIMM Oymaramu, 3aKAOYEeHHbIM Ha

npueooAwue K | ycnosmax T+, C AaThl HACTyMNeHWA CPOKa ee MOJIHOro noralleHus,

obecyeHeHuro YCTaHOB/IEHHOTO YC/I0BUAMM CAENKM, ONPeaenseTca B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CNpaBeaNMBOM CTOMMOCTM NPW  BO3HWKHOBEHWW COBbLITUA,
BeayLlero kK obecueHeHuto (MpunoxkeHue 5).
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lNMpunoxeHue 16. 3ado/mKkeHHOCMb MO cOeslIKkaM ¢ 8aJIlOMOU, 3aK/TF0YeHHbIM Ha
ycnoeusix T+ (npu HecoenadeHuu 0ambi NOCMAaeKu easlilombl, onpeodesiIeHHoU
ycrnosusimu do2oeopa ¢ 0amoll 3aK/iro4yeHuUsi do2oeopa o MoKynke/npoodaxe

eaJsiromsbl)
Budbi 3340/1K€HHOCTb MO CAe/IKaM C Ba/IHOTOM, 3aKNHOYEHHbIM Ha YCI0BUAX T+
akmueos/obsasa
menbcme
Kpumepuu [laTa 3aKk/t04eHUA AOrOBOPa MO MOKYMKe/npoaaske BaitoThl.
npU3HaHus
Kpumepuu [ata nepexoaa npas cO6CTBEHHOCTM Ha Ba/ItOTY Ha OCHOBAHMM BbIMUCKK CO CYeTa
npexkpaweHus OTKPbLITOro Ha ynpasaatoLlyto KomnaHuio 1.Y. MU®/6pokepckoro oTyeTa.
NpPU3HaHUsA
Cnpasednusasn CnpasBeaiMBas CTOMMOCTb  33l0/PKEHHOCTM MO CcAeskam € BasloToN,
cmoumocmeo 3aKNIOYEHHbIM Ha YCI0BMAX T+ OnpefenseTca B pasmMepe pasHuLbl Mexay
TEKYLLEN CrpaBeaNnMBoi CTOMMOCTbLIO BatoTbl B Py6AX U CTOMMOCTbIO Ba/lOThl B
py6nsx, 3adMKCMPOBAHHOW B OrOBOPE Ha AaTy UCMONHEHUA CAEKM.
B c/iyyae NONOMUTENBHOW PasHWULbI, CAENKa MPU3HAETCA B COCTaBe aKTUBOB
(nebutopckana 3ad0/KEHHOCTb) y nokynatena/ B coctase 06s3aTesbCTB
(KpeauTopcKaa 3afJ0/KEHHOCTb) Y MPOAaBLa, OTPULLATENbHON pasHULBl - B
coctaBe 006a3aTenbCTB  (KpeauTopcKasa 3af0/BKEHHOCTb) Y MoKynatensa/s
cocTaBe aKTnBOB (4e6MTOpCKan 3a40/1KeHHOCTb) Yy Npoaasua.
Aama u | Cnpaseanmsas CTOMMOCTb [OeBUTOPCKOM  33a[0/KEHHOCTb, BO3HUKLWIEN B
cobbimus, pesy/nbTaTe COBEPLUEHUA CAENOK C Bas/ilOTOMN, 3aKNOUYEHHbIM Ha ycnosuax T+, C
npueodAwjue K | AaTbl HAcTyn/aeHWA CPOKa ee MOJIHOrO MOoralleHns, YCTaHOBAEHHOrO YCA0BUAMU
obecyeHeHuO [OoroBopa, onpeaenserca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM
CNpaBeanMBOM  CTOMMOCTM MPU  BO3HUKHOBEHUM COObLITUA, Beayllero K
obecueHeHuto (MpunoskeHume 5)

39



lpunoxeHue 17. NMpoy4asi debumopckas 3a00/HKeHHOCMb

Budel akmusos o [lebuTopcKan 3a40/1KEHHOCTb, BO3HMKLUAA B pe3y/ibTaTe COBEpLUEHUSA CAEN0K
c umywectBom MNU®P, no KoTopbiM HacTynuaa Haubonee paHHAsA paTa
pacyeTos;

e ABAaHCbI, BblgaHHble 3a cyeT umyiectsa MNNP;

o [lebuTopcKan 3a40/I}KEHHOCTb ynpasaatowen komnaHnn nepeg NUO;

e [lebMTOpCKan 3a40/KEHHOCTb, BO3HWKLIAA MO A0roBOpam C ayauMTOPCKOM
OpraHusaumen, OLUEHLUMKOM,  ChneuuanmsmpoBaHHbIM  Aeno3uTapuem,
pPerncTpaTopom, ykasaHHbiMM B npasunax 4Y MNo;

o [lebuTtopcKana 3a[0/3KEHHOCTb NO Hasnoram, cbopam, NoL/iMHam B BroaxKeTbl
BCEX YPOBHE;

e [lebMTOpPCKAA 3a40/*KEHHOCTL NO BO3MELLEHMIO CYMMbl HAIOrOB U3 BloaKeTa
PO;

e [lebuTOpCKan 3a40/1KEHHOCTb MO apeHAHbIM NaTeXxam;

e [lebuTOpCKanA 3a401KEHHOCTb MO CYAEeOHbIM peLleHUAM;

e [lpoyas aebuTopcKan 3a401KEHHOCTb

Kpumepuu o [Nna pe6bUTOPCKOM 3a[40/KEHHOCTU MO BO3MELLEHMIO CYMMbl HAJIOrOB U3

npusHaHusa 6lo0a:keta PO — nata npuHatna HAOC no pabotam 1 ycayram K BblueTy;

o [Nna pebutopckoi 3a/0NXKEHHOCTU NO cyaebHbim peweHnam — aaTa
BCTYMN/IEHUA B CUNY YKA3aHHOTO peLleHns

e [lnAa oCTanbHbIX BUAOB aKTUMBOB - fAaTa Nepedayn aKTUBOB (AeHEeMKHbIX
cpeacts)  Auuy, B OTHOLWIEHMM KOTOPOro  BO3HWKaeT aAebuTopcKas

3240/1KEHHOCTb.
Kpumepuu e [na pebuUTOPCKOM 3a[0/MKEHHOCTU NO BO3MELLEHMIO CYMMbl HA/IOrOB M3
npekpawieHus 6ogeta P® — pata ucnosnHeHusa obssatenbctea neped MUP cornacHo
nNpuU3HaHus Hafnorosomy Kogekcy P®;

e [inA ocTanbHbIX BUAOB aKTUBOB:
- Data ncnonHeHus obasatenbcts nepes MNP, cornacHo Aorosopy;
- [aTta nMkBMpaumm 3aemuimKa, COrnacHo Bbinucke us EMPHOJI.

Cnpaeednusas CnpaBeg/iMBaa CTOMMOCTb NpoYeit 4ebUTOPCKON 3a40/1KeHHOCTN onpeaenseTca:

cmoumocme ® B CyMMe OCTaTKa 3aJ0/IXKEHHOCTU Ha AaTy onpeaeneHuns CHA:

- €C/I1 AOrOBOPOM MPeayCMOTPEHO NOJTHOE NoraleHne 3a40/1KeHHOCTU B
TeyeHue 04HOro roga C MOMEHTa ee MPU3HAHUA A0 HACcTyNeHWUsA CPoKa
noraweHms;

- €C/1I1 A0roBOPOM NPeayCMOTPEHO MOJIHOE MNoralleHne 3a401KEHHOCTU B
TeyeHue 6osiee YyeM 04HOTO rofa C MOMEHTa ee NPU3HaHKWA, U 4014 TaKOM
3a[10/1)KEHHOCTU Ha AaTy ee NPM3HaHWUA OTHOCUTEIbHO CTOMMOCTM aKTUBOB
(obuwas oueHOYHasA CTOMMOCTb aKTMBOB, BK/ItOYaA A4e6UTOPCKYIO
3300/13KEHHOCTb) cocTaBnAeT He 6onee 5 (MaTb) %, cnpaseannsasn
CTOMMOCTb TaKOM Ae6MTOPCKOM 3a40/I}KEHHOCTU A0 HAaCTYN/IEHMA CPOKa
noraweHua (4oNa 3a40/13KEHHOCTU PAaCCUNTLIBAETCA OTAEbHO MO KaXKaoMy
[OroBOPY, 3aK/IIO4EHHOMY C OAHUM Aebutopom);

- NSl aBaHCOB, BbIAAHHbIX 33 cyeT umyectsa MU, ecan gorosopom
npeaycMoTPeHO No/IHOE NoralleHne 3a40/1KEHHOCTU B TeYEeHNEe 04HOTO
roda c MOMEHTa ee NPU3HaHMUA A0 UCTEYEHUA CPOKA MOHOrO MOoralleHus;

- Ans nebuTopcKoi 3a40/1KEeHHOCTU No Hanoram, cbopam, NoWANHAM B
6104KeTbl BCEX YPOBHEN;

- Ans nebuTopcKoi 3a401KEHHOCTU NO cyAebHbIM pelleHmam

- Ans nebuTopcKoi 3a40/1KEHHOCTUN yNpaBastolen KomnaHum nepes NN,
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He3aBMCMMO OT OCHOBAHUI ee NPU3HaHUA;

- ANA AebUTOPCKOM 3a40/I3KEHHOCTM, BO3HUKLLEN NO AOrOBOPaAM C
ayANTOPCKOM OpraHu3aument, oueHWMKOM, Cneumaan3mpoBaHHbIM
Aeno3nTapmMem, PermcTpaTtopom, yKasaHHbiMM B npasunax 4Y MNMAo;

- ANA AeBUTOPCKOM 3a40/1I3KEHHOCTM MO BO3MELLLEHMIO CYMMbl HA/IOTOB U3
boaxeTa PO.

B CymMMe, OMNpedeneHHOM C WCNo/Ab30BaHMEM MeToAa MNpUBEAEHHOM

CTOMMOCTU BYAyLIMX AeHEXKHbIX NOTOKOB (MpunoxeHue 4) B UHbIX caydasx C

MOMEHTA MNPU3HAHMA [0 HACTyNJIeHMA CPOKA MNOJIHOrO noraweHusa

3240/1’)KEHHOCT!.

CnpaBeanvMBasa CTOMMOCTb npouyelt Aebutopckon npusHaetca pasHon O
(Honb), B cnyyae odpuumanbHoro onybankoBaHma coobueHma o 6aHKpoTCTBe
B OTHOLUIEHMM KOHTpAareHTa - ¢ A4aTbl 0GULMANLHOTO ONyHAMKOBAHWUA TAKoro
coobueHus.

Cnpasea/vBasa CTOMMOCTb AeOUTOPCKON 3a[0/IKEHHOCTH, BO3HUKLIEN B
pesy/nbTaTe COBepleHUa Ccaenok ¢ wumywecteom MNP, no KoTopbim
HacTynuna Havbonee paHHAA AaTa PacyeToB, C AaTbl HACTYN/EHUA CPOKa ee
NOJIHOTO NOralleHunn, yCTaHOBJEHHOTO YC/I0OBUMAMM A0OTOBOPa, onpesensercsa B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpaBeaaMBOM CTOMMOCTU MpU
BO3HWKHOBEHUM cObbITUA, BeayLlero K obecueHeHnto (MpunoxkeHune 5)
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lMpunoxeHue 18. Hedsuxxumoe umywecmeo

Heasuxunmoe nmyLLecTso

[ata BKkAoYeHMA HeaBuxRMMoro nmywectsa NN® — Hanbonee paHHAA M3 Aar:

e [JaTa npuvema-nepenaydun, NoATBEPKAEHHAA aKTOM NpUema nepesayu;

e [faTa rocyAapCTBEHHOW perucrpauum nepexoga npasa cOB6CTBEHHOCTU Ha
HeABUXMMOE WMYLLECTBO BnagesblUamM WHBECTUUMOHHbIX naes [MNO,
noATBepXKAeHHan BbINUCKOM 13 EMPH.

e [laTa nepenayn HeABUXKMMOIO MMYyLLECTBA HOBOMY MpaBoobnagaTtento —
Hanbonee paHHAA M3 AaT:

- JaTa npuema-nepenayun, NOATBEPKAEHHAA aKTOM Npuema nepegayu;

- [JaTta rocygapcTBEHHOM perncrTpaunmn nepexona npaBa COBCTBEHHOCTM Ha
HeaBUXMMOE UMYLLECTBO HOBOMY npasoobnagaTtento,
noATBePXKAEHHAsA BbINMCKOM M3 EMPH;

e [laTa NpeKpalleHus npaBa COOBCTBEHHOCTM B CBA3W C rOCYyAapCTBEHHOM
perncrTpaumen AMKBUAAUUN HEeABUMKMMOFO MMYLLECTBA, NOATBEPKAEHHAA
LOKYMEHTOM, BbIAAHHbIM  PEFUCTPUPYIOWLMM OPraHOM C OTMETKOM O
pPEerncTpauMoHHOM AENCTBUM.

CnpaBea/iMBan CTOMMOCTb 06 BbEKTA HEABUMKUMOCTU ONpenenseTcs OLEHLNKOM

B CPOKM, COOTBETCTBYHOLLME TPeOOBAHUAM 3aKOHO4ATENbCTBA.

CnpaBeaivMBas CTOMMOCTb OBbeKTa HeaBUMMKMMOCTM npusHaeTcAa pasHoi O

(Honb):

e B Cc/iyyae cobbITUA NPUBOAALLETO K NPU3HAHUIO HEABUMKMMOro MMYyLLECTBa
HEeMpuUrogHbIM AN OanbHeMWero WUCNo/b30BaHUSA MO LesfeBoMy
Ha3HayYeHUIo - C AaTbl NOAy4eHUsa OdULMaANbHOIO AOKYMEHTa O TaKOM
dakTe;
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MpunoxeHue 19. lpasa apeHObI Ha HEOBUXXUMOE UMYyUW,ecmeo (NMosy4eHHbIE)

MpaBa apeHabl Ha HEABUMMMOE MMYLLLECTBO (MOYYEHHbIE)

e C paTbl nepefaun 06beKTa HEABMMKMMOCTM B apeHiy Mo aKTy npuema-
nepenauu;
e C paTbl YCTYMKM NpaBa apeH/bl 06beKkTa HeABUKMMOTO MMYLLLECTBA.

e [lo paKTy nognMcaHnA akTa BO3BpATa MMYLLECTBA apeHA04aTeNto;

e [epenaya MNUD npas 1 06A3aTENLCTB NO AOTOBOPY TPETLEMY JIULLY;

e [lpoyero npeKkpalLeHns nNpas 1 0b6A3aTeNbLCTB NO AOrOBOPY B COOTBETCTBUM C

3aKOHOZaTe/IbCTBOM UM JOTOBOPOM.

CnpaBegnvBasa CTOMMOCTb MpaB MO [OroOBOPYy OMNEPaLMOHHON apeHabl,
apeHgaTtopom no KoTtopomy fasnsetca MUD, npusHaetca pasHoi O (Honb). B
cnyyae Hanmuma 0b6OCHOBAHHOMO NOATBEPMKAEHMA CMpaBea/vMBas CTOMMOCTb
npaBs No LOroBopy ONepaUMOHHOM apeHabl onpeaenseTca Ha OCHOBaHMM OTYeTa
oueHWwMKa. Mpn 3ToM B COCTaB KpPeaMTOPCKOM 3af0J/IPKEHHOCTU BKAOYaEeTCA
cnpasegnvBaa CTOMMOCTb 06A3aTeNbCTB MO TaKOMY [0roBOPY OMepaunoHHOM
apeHabl B pasmepe HeUCNoAHeHHOro o6s3aTenbCTBa 3a WUCTEKLWMIA Nepuos B
COOTBETCTBMU C YCIOBUAMM J,0rOBOPA.
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lMpunoxeHue 20. [Jocoeop yyacmusi 8 dosileeoOM cmpoumesibcmee o6 beKmMoe
Hed8UXUMO20 uMyuw,ecmea u UH8eCmulyuUOHHbIU 002080p

e lmyllecTBeHHble NMpaBa M3 AOrOBOPOB yYyacTUA B A0/IEBOM CTPOMUTE/bCTBE
(nanee - poroBop y4acTMs B [A0NEBOM CTPOMTE/NbCTBE O6BLEKTOB
HEeABMXMMOTO UMYLLECTBA);

e lmyulecTBeHHble MpaBa, CBA3aHHble C  BO3HWMKHOBEHWEM  MpaBsa
COBCTBEHHOCTU HA O6BEKT HEABMMKMMOCTU (ero 4acTb) mocne 3aBepLueHuUs
€ro cTpouTenbCTBa (Co3AaHne) U BO3HMKalOLME U3 AOrOBOPa, CTOPOHOM No
KOTOPOMY fIBIAETCA OPUAMYECKOE NINLLO, KOTOPOMY MPUHAANENKUT MPaBo
CO6CTBEHHOCTM WMAM MHOE BelLHOEe MPaBo, BKAKYaA MPaBo apeHAbl, Ha
3eMeNbHbINA YYacTOK, BblAeNEHHbIN B YCTAaHOB/EHHOM MopAAKe ANA uenein
CTPOUTENLCTBA 06bEKTA HEeABUMMMOCTU, U (MAK) UMeloWMM paspelueHue
Ha CTPOUTENbCTBO O6BEKTA HEABMMKMMOCTM Ha YKa3aHHOM 3emMesibHOM
yyacTke, IMbo opUANYECKOe NULO, UHBECTMPYIOWEe AEHEeXHble CpeacTea
WM UHOE MMYLLECTBO B CTPOMTENbLCTBO OObEKTa HEeABUMKMMOCTU (Janee —
WHBECTULMOHHbIW A0roBop).

e [NlnAa poroBopa yyacTMa B [AO0Ne€BOM CTpOUTenbcTBe 0b6bekToB
HeABMXXMMOrO MMyLLecTBa - MO JaTe, NpeayCMOTPEHHOW B Aorosope
yyacTMa B [0/IEBOM CTPOMUTENbCTBE OOBEKTA HEABMMKMMOIO MMYLLECTBa
MN®, KaKk y4acTHUKA J,ONEBOrO CTPOUTENLCTBA;

e [lnAa WHBECTMLUMOHHOrO pAoroBopa - MO JaTte, MpPeAyCMOTPEeHHON B
forosope.
e [laTa rocyfapcTBeHHON perncTpauum npasa COBCTBEHHOCTM  HA

HeABUXMMOE WMMYLLECTBO BJlIage/IbLEeB WHBECTUUMOHHbIX naes [UD,
noATBEPXKAEHHAA BbINUCKOM U3 EMPH;

e [laTa nepegaum NUD npas 1 06A3aTenbCTB NO 4OFOBOPY TPETbEMY SIMLLY;

e [laTa npoyero npeKkpaweHus npas M 06A3aTeNbCTB MO AOroBOpy B
COOTBETCTBMM C 3aKOHOAATENLCTBOM UAN AOTOBOPOM.

OueHKa cnpaseasiMBO  CTOMMOCTM  [A0OroBOpa YyyacTMs B A0/1€BOM
CTPOMTENbCTBE O6BEKTOB HEABUMMMMOTO WMYLLECTBA, WHBECTULIMOHHOO
norosopa (g4anee - [orosopbl), onpeaensetca  Ha OCHOBaHMM OTYeTa
OLEeHLMKa.
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lMpunoxeHue 21. Modenb onpedeneHus cripagedsiugol pac4émHoOU cmoumocmu Ons

pocculickux osi208bIXx YeHHbIX 6yMaa, HOMUHUPOBaHHbIX 8 pybnsix

Mopgenu oueHKU CTOMMOCTU LEeHHbIX 6ymar

1. [Ons onpeaeneHus cnpasennvMBoi CTOMMOCTU MUCMONb3yeTcs MoAeNb NPUBEAEHHON CTOMMOCTU
6yayLWwmnx AEHEKHbIX NOTOKOB.

2. lNpuBeaeHHaa CTOMMOCTb OyAylWMX AOEHEXHbIX MOTOKOB AN AOATOBOWM LEHHOoM 6ymaru
PaCCUYMTLIBAETCA C YYETOM CNeAyHOLLEro:

2.1

2.2.

2.3.

2.4.

Mpun dopmmnpoBaHMM rpaduKa byayLmnx AeHEKHbIX MOTOKOB YYUTbIBAOTCA BCE AEHEXHbIe
NOTOKM B MNOralwleHme OCHOBHOrO A0/ra W KynOHHOro Aoxoga C AaTbl onpeaeneHua
CnpaBenMBOM CTOMMOCTM (He BKAOYanA) 40 HauMeHbLUen U3 AaT (BKAtoYan):

= pnata odepTbl, HAMKaNMLWAnA K AaTe onpeneneHma cnpaBeanBoii CTOMMOCTY;

®  naTa NOJIHOrO NoraweHus, NpeaycMOTPEHHAA YCA0BMAMM BbIMyCKa.
JeHexHble MNOTOKM, BKAKOYAA KYMOHHbIA A0XO04, PacCYUTbIBAOTCA B COOTBETCTBUM C
YCNOBMAMM BbIMyCKa.
[ns ponrosbiX LEHHbIX Bymar, N0 KOTOPbIM NPOLEHTHbIE CTaBKM He onpeaesneHbl Ha BeCb
CPOK, CYMMbl Oyaywmx OeHEeXHblX MNOTOKOB, ANA KOTOPbIX CTaBKa He onpeaeneHa,
pPaccymTbIBAOTCA UCXOAA M3 MocieAHen onpeneneHHon CTaBKU (MpyM 3TOM MPOLEHTHbIe
CTaBKM CYUTAKOTCA YCTAHOBJIEHHbIMW C AaTbl HAa4Yasna COOTBETCTBYHOWLENO MM KYMOHHOro
nepuoga).
[na ponrosbix LLEeHHbIX Bymar ¢ MHAEKCUMPYEMbIM HOMMHANOM B Lensax pacyeta byayuiero
OEHEXKHOro MOTOKa (B TOM 4uMcne pacyeTa CYMMbl KyNmOHHOrO A0xoga) HOMMHanbHasA
CTOMMOCTb MPUHMMAETCA pPaBHOM HOMMWHANbHOM CTOMMOCTM Ha f[aTy onpeaeneHus
CnpaBeaiMBoi CTOUMOCTM.

Mopg, paton AeHeXHOro NOoToKa NOHMMAEeTCA:

®  [aTbl OKOHYAHMA KYMOHHbIX NEPMOAOB, MO 3aBEPLIEHUM KOTOPbIX B COOTBETCTBUM C

YCNOBUAMM BbINyCKA OCYLLECTBAAKOTCA BbINAaTbl KYNOHHOro Aoxogza w (ecam
npeaycMoTpPeHO) YacTUYHOe NnoraeHne OCHOBHOIO A0/ra;

®  fnaTa, YKasaHHaA B n.2.1.

CTaBKa AMCKOHTMPOBAHUA OyayWMX AEHEXHbIX NMOTOKOB ONpeaenaeTca Ha Kaxkayl AaTy
onpeaeneHus cnpasesnmBoi CTOMMOCTH.

CTaBKa AMCKOHTMPOBAHMA OyayWWX AOEHEXHbIX MOTOKOB MPUHUMAETCA PaBHOM

CTaBKe KpuMBOW OecKynoHHoM goxogHoctM (manee - G-kpuBas, CraBka KBA),
CKOPPEKTUPOBAHHOM Ha BEIMYNHY KPEAUTHOrO cnpeaa.
CraBka KB[ paccumTbiBaeTcs Ha AaTy onpeaefieHna cnpaBeasiMBOM CTOMMOCTM LLEEHHOWM
6ymarn B TOYKe, COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY MoraweHus (418 UeHHbIX
6ymar, ycnoBMAMM BbiNyCKa KOTOPbIX HE NPeayCMOTPEHO YacTUYHOE NoralwleHMe OCHOBHOrO
0O0/ra — B TOYKe, onpeaeneHHon B cootsetcteun ¢ n.2.1). CraBka KB/ paccumtbiBaeTcs 6e3
NPOMEKYTOYHbIX OKPYr/IEHUA C TOYHOCTbIO A0 2 3HAKOB Mocae 3anaTon (B NPOUEeHTHOM
BblPa*KEHUM).
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B pacyete ucnonb3ytorca:

= MeToanKa pacyéta KPUBOM BECKYNOHHOM A0XOA4HOCTU rocyaapCTBEHHbIX 0bauraummn,
onpeaeneHHas MoCKoBCKoM bupxeis;

" AMHaMU4YecKne napameTpbl G-KPMBOWM MO COCTOAHWUIO HAa Ka*KAbl TOProBblA AEHb,
nybankyemble Ha opuLmManbHOM caiTe MOCKOBCKOM BUPXKMN.

KpeauTHbIM cnpes  paccyMTbiBAeTcA B COOTBETCTBUMU € n. 3 (3a uCKIOYEHMEM
rocy4apCTBEHHbIX LLEHHbIX bymar PO, K KOTOpbIM KpeauTHbIV Cnpes He MPUMEHAETCS).
B pacueTe ncnonb3ytorca:

" 3HayeHus b6uprKeBbix uMHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paty onpeaeneHva cnpasegivMBoi CTOMMOCTM, Ny6AMKyemble Ha
odumumnanbHOM caitTe MOCKOBCKOM BUpPKK;

"  CBeAeHMA O PeuTMHrax akKTMBOB M IMUTEHTOB, aKTya/lbHble HA AaTy onpeaeneHua
CnpaBesMBON CTOMMOCTW, MPUCBOEHHbIE PENTUHITOBLIMM areHTCTBaMu;

» CpepHeB3BELWIEHHbIA CPOK [0 noraweHua/odepTbl — B3BELWEHHbIM MO rpaduky
noraweHns HoMMHana 0bAnraLmMmn CPoK A0 NOraleHns B rofax, PacCinTbiBAEMbIN NO
dopmyne:

Z(CFi % (t; — 7)/365)
i=1

loe:
CF; —vyactnyHoe (unum nosiHoe) noraleHne HommHana B % OT HOMUHaANa;
t;— gata yactMyHoro (MM NOJIHOro) NoraweHUs HOMUHanNa;
T — [aTa OLUEHKW.
B cnyyae, ecnm BbINyCKOM He NpeaycMOTPEHa YacTUYHaA aMmopTU3auma Tesia HomuHana obauraymm,
TO CpeAHEeB3BELWIEHHbIN CPOK A0 noraweHuns/odpepTbl paBeH Nnepuoay oT AaTbl OLEHKM A0 Hanbonee
paHHEeN M3 AaTbl NoraweHns Uam gatbl opepTbl N0 06AUraLMmK, YKa3saHHOM B peLleHMM O BbiNyCKe.
B cnyyae, ecnn gaTa OUEHKWM cOBMAAaeT C gaTton odepTbl, TO pacyeT CpefHEB3BELIEHHOINO CPOKa
npou3BOAMTCA OT AaTbl OLEHKW A0 Haubosnee paHHeW M3 paTbl NoraweHwa wuau gatbl odepThbl,
cneayoLlei 3a 4aTOM OLLEHKMN.
MpM nporpammHOM pacyeTe CcpeaHEB3BELWEHHOINO CPOKa 4O MOraweHMa MNPOMEXKYTOUHbIE
OKPYIrNeHNa He Npoun3BoaaTcs. 3HaYeHMe cpeaHEB3BELIEHHOMO CPOKa A0 NoralweHus BblipaxaeTca B
rogax, okpyrnaetca Ao 4 3HakoB nocsie 3ansaToMn.

2.5. TMpuBegeHHas cToMMOCTb OyaylMX [AEHEXHbIX MOTOKOB pPacCYUTbIBAETCA B Ba/oTe

HOMWHaNa no popmyne (6e3 NPOMEIKYTOUHbIX OKPYTNEHNI):
J

Pa
(1 + Y) (Dn—/laTa)/365

DCF =

n=1
roe:
Pn — cymma byayuiero AeHeXXHOro NoToKa (B BantoTe 06A3aTeNbCTBa);
Dn — gata AeHeXKHOro nNoToKa;
Y — cTaBKa AUCKOHTUPOBAHUA;
[aTa - pata onpeseneHua cnpaseaMBoi CTOMMOCTY;
j — KONMYEeCTBO AeHEeXKHbIX MOTOKOB;
N — NOpPAAKOBbIN HOMEpP [AEeHEeXHOro nOTOoKa C AaTbl onpeaeneHusa cnpasesivBoM
CTOMMOCTU.
3HauyeHue DCF paccumTbiBaeTCcA C TOYHOCTbIO A0 4 3HAKOB Noc/ie 3anAToM.
CnpaBegnmBas CTOMMOCTb LeHHON Bymaru npMsHaeTca paBHOIA:
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loe:

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

CC — cnpaBegnmBaa CTOMMOCTb LLeHHOM Bymaru;

DCF — 3Ha4yeHue, paccYMTaHHOE B COOTBETCTBMA C N.2;

Konuyecmeo — KONWYeCTBO UEHHOM Oymarnm Ha pgaty onpeaeneHua cnpaseannBom
CTOMMOCTH;

KyrnoH — HaKONAEHHbIN KYNOHHbIN A0X0z, (BKAOYaA ynaayeHHbl), CPOK NoralleHmna KOToporo
He HacTynua Ha AaTy onpeaesieHnsa cnpaBenMBon CTOMMOCTY;

[0 patbl NOAHOro noraweHuAa ,CI,OJ'II'OBOI‘;I Ll,eHHOﬁ 6yMaI’M, I'Ipe,ﬂ,yCMOTpeHHOﬁ yCcnoBunAmu BbinycCkKa, B
pacyeT ee CI'IpaBeAI'IMBOﬁ CTOMMOCTU HE BKTIKOYAKOTCA:

CYMMbl YaCTUYHOTO MOralweHUs OCHOBHOMO A0/ra — C AaTbl YaCTUYHOrO MOralleHus,
npeaycMOTPEeHHOW YC/IOBUAMM BbIMYCKA;

CYMMbl KYNMOHHOro [0Xo4a — C AaTbl OKOHYaHMSA COOTBETCTBYHOLLENO KYMOHHOrO
nepuoaa.

3. Ona u,ene17| pacyeTa KpeagutHOro cnpega ocywecrsnaerca cneayrouwaa nocanenoBatesibHOCTb

AEeNcTBuUit:

B 3aBMCMMOCTM OT HaAMYMA WUAM OTCYTCTBMA KPEAUTHOro pPenTUHra Yy BbIMycKa
OONTOBOM LLeHHOW Bymarun (KpeauTHbIN PeUTUHT B BantoTe HOMUHANa), SMUTEHTA UK
nopyymtens OONroOBOW LeHHOW 6ymaru, gonroBas UeHHaa bymaram moxKeT 6bITb
OTHEeCeHa K O4HOM U3 Tpex PeUTUHIOBbIX rpynm;

MeAWaHHOe 3HayeHWe KpeguTHOro cnpega AAs  AOATOBOM  LLEHHOM bBymaru
NPMHUMAIOTCA PaBHbIMM  COOTBETCTBYHOLIMM 3HAYEHMAM KPeAMTHbIX Crpenos,
PacCYMTaAHHbIM N8 PEUTUHIOBOM rpynnbl, K KOTOPOM OTHECEHa LieHHas bymara.
KpeautHbin cnpen ANna PENTUHTOBbLIX TPYMM PacCYMUTLIBAETCS Ha AaTy onpeaeneHus
CnNpaBegMBON CTOMMOCTM, Ha OCHOBAHWM AaHHbIX OOAMFALMOHHBIX MHAEKCOB
packpbiBaembix MOCKOBCKOM BUpKM No uTOram Kaxkaoro Toprosoro AHA. [Mpwu
BbIYMC/IEHUN KPEeaMTHOro cnpesa Ha gaTty onpefeneHusa cnpaBea/iMBoM CTOMMOCTU
MCNosb3yeTca MegMaHHOe 3HaYeHMe KpeguTHOro cnpega 3a nocnegHue 20 Toprosbix
OHen (<= paTbl onpegeneHunsa cnpasesimBoi CTOMMOCTH).

3.1. MNopagok onpeaeneHns MNPUHAANEXKHOCTU AO/ITOBON LEHHOM Oymarm K pPemTUHIroBOM
rpynne
OnpeaeneHve NPUHAANEKHOCTM AONTOBOM LeHHOM Bymarn K peMTUHIoBOM rpynne BbINMOAHAETCA Ha
OCHOBaHMW AAHHbIX BeAYLNX PEATUHIOBbIX areHTCTB B COOTBETCTBUM C Tabauuen 1.
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Ta6auua 1. ConocrtaBsieHUe WKa PEUTUHIOBbIX areHTCTB
Moody's S&P Fitch
dKcnept PeiiTuHrosasn
AKPA MexayHapoaHasa MexayHapoaHas MexpayHapoaHas
PA rpynna
WKana WwKana WKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA PeiiTuHrosasn
AA-(RU)
rpynnal
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeuTtuHrosas
BB+(RU) B2 B B
ruBB+ rpynna ll
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTuHrosasn
Bosiee HU3KMIA PEUTUHT / PEUTUHT OTCYTCTBYET
rpynna lli

MpY HAaNMYMK y AONTOBOM LEHHOM Bymarun, ee SMUTEHTA UAU NOPYUYUTENA HECKOJIbKUX PEeNTUHIOB,

BblOMpaeTca HaMboNbLLMIN N3 UMEIOLLMNXCA aKTYaNlbHbIX KPeAUTHbIX PEUTUHIOB.

K peliTuHrosow rpynne lll oTHOCATCA [ONrOBble LeHHble Bymaru, KoTopble He MOTyT BbITb OTHECEHbI K

penTUHroBbiM rpynnam |, I, B T.4. B c/ly4ae eciiv KpeauTHbIX PENTUHT LeHHOM Bymare (3MUTEHTY,
MOPYYUTENIO) HE NPUCBOEH HN OAHUM U3 YKa3aHHbIX B Tabaunue MexayHapoAHbIX U HaLMOHANAbHbIX
PENTUHIOBbIX areHTCTB.

3.2. [lopAanok onpeaeneHna KpeauTHoOro cnpesa.

PacueT KpeguTHOro cnpena BbINOAHAETCA ANA Ka)'K,CI,Ol;i peﬁTMHFOBOﬁ rpynnbl ucxoaa u3 3HaYeHUM

MegnaHHbIX KpeauTHbIX cnpenos COOTBGTCTByI-OLLI,EVI peﬁTMHFOBOﬁ rpynnbl

KoaddpuumneHt 1,5 onpeaenaerca B HacToALLEN METOAMKE HAa OCHOBAHMM SKCNEPTHOTO cyXaeHua YK.




PeiiTuHroBas rpynna |

MegaunaHa

m
Seri

PeiituHrosas rpynna Il

MepgunaHa
S|>r||m

PeiituHrosas rpynna lll

MepgmnaHa
:|-:5*5|>r||Irn

3.3. MopAAoK onpeaeneHns KpeamuTHOro cnpega Ana PeUTUHIOBbIX rpynn.

[na pacyeTta 3HaYeHMA KPeaUTHOro Cnpeaa COOTBETCTBYHOLLEN PEUTUHIOBOW TPynmbl UCMO/Ib3YHOTCA
3HaYeHUA [OOXOAHOCTM CAeAylowmnx MHAEKCOB MOCKOBCKOM 6MpPXM, PacKpbiBaembiX MO WUTOram
KaK[10ro TOproBoro AgHA.
a. NHaeKc KopnopaTuBHbIX obauraumii (1-3 roga, penTuHr > BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HayeHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b. NHaeKc KopnopaTuBHbIX 0bauraumii (1-3 roga, BB- < peiTUHT < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3HayeHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
C. NHaeKc KopnopaTuBHbIX obauraymii (1-3 roga, B- < pelTuHr < BB-)

Tukep - RUCBITRB3Y

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

ApxuB 3HaveHui - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. NHaeKc rocyaapcTBeHHbIx obauraumin (1-3 roga)

Tukep - RUGBITR3Y

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

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

PacueTa KpeauTHOro cnpeaa a8 PEUTUHTOBbLIX FPYNM OCYLLECTBAAETCA Mo ceayowmm Gopmynam:
PeiTtuHrosas rpynna l:
PaccuntbiBaeTca KpeauUTHbIM cnipes, Spr 33 Kaxabin n3 20 nocneaHUX TOProBbIX AHEN:

Seri = (Sbbb + Sbb)/2

roe:

Sbbb = (Yrucsireeeay - YrugsiTray) *100

Sbb = (Yruceiresay - YrucaiTray) *100
S — 3HaYeHuA cnpesa, PaccyMTaHHbIE B NPOLLEHTHbIX MYHKTaX;
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http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/ru/index/RUCBITRBBB3Y/archive
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http://moex.com/ru/index/RUGBITR3Y/archive/
http://moex.com/a2197
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2247

Y — 3Ha4YeHMA AOXOAHOCTU COOTBETCTBYIOLLMX MHAEKCOB, PAaCKpbITbie MOCKOBCKOM
bupxen.
PaccunTbiBaeTCA MeAMaHHOE 3HaAYeHWe KpeauTHOro crnpena Spr 3a nociegHue 20 TOProsbiX AHEMN
(MmegmaHa 13 nonyyeHHoro paga Ser).
Mpu pacyete MeAMaHHOrO 3HAYeHUsAs KPeaMTHOro cnpega Spr  MNPOMENKYTOUHbIE OKPYr/ieHUs
3HAYEHUN Sppb, Sbb, Spri HE Mpou3BoasTcA. MoNyyeHHOe MeAnaHHOe 3HayeHue KpeguTHOro cnpeaa
Spri  OKPYrAsieTca No nNpaBuMaam MaTeMaTUMYeCKOro OKPYrieHMs A0 LEeNoro 3HauyeHUA NpPOLEHTHbIX
MYHKTOB.

PentnHrosaa rpynna |l
PaccuntbiBaeTca KpeauUTHbIN crnipe, Spry 33 Kaxablit n3 20 nociegHUX TOProBbiX AHEN:

Seri = (Yrucaitreay - YrueeiTray) *100
PaccunTbiBaeTCa MmeanaHHOE 3HauYeHWe KpeauTHoro crnpeda Sery 3a nocsiegHue 20 TOProsbix AHEN

(megmaHa 13 nonyyeHHoro paaa Sery).

Mpu pacueTe 3HaYeHUA MEAMAHHOIO KPeAUTHOro crnpeaa Spry  MPOMENKYTOUHbIE OKPYrieHus
3HauYeHnn Spry He npoussogaTca. lMonyyeHHoe MeAMaHHOe 3HauyeHue KpeauTHOro crnpena Sem
OKpyrnsetcs no npaBuMAaM MaTEMaTMYEeCKOro OKPYrAeHMA [0 Lenoro 3HayeHuUa MPOLEeHTHbIX
MYHKTOB.

PentnHrosas rpynna lll
PaccuntbiBaeTca KpeauUTHbIN cnpe, Sprw 3a Kax bl n3 20 nocneaHUX TOProBbIX AHEN:

Serw=1,5 * Ser
PaccunTbiBaeTCca MegMaHHOE 3HaYeHMe KpeauTHOro cnpeda Sery 3a nocneaHune 20 TOProsbix AHEN
(MmegmaHa 13 nonyyeHHoro paaa Serw).
Mpu pacyeTe 3HAYEHUA MeAMaHHOro KPeAWTHOro crnpeda Spry  MPOMEXKYTOUHbIE OKPYr/eHUA
3HaYeHWUM Spry, Sprin HEe NpoussoaaTca. NoaydyeHHoe MeaMaHHOe 3HaYeHWe KPeauTHOro cnpeaa Sem
OKpPYrndeTca Mo npaBuaam MaTEMATUYECKOTO OKPYrNeHua [0 Uenoro 3HavyeHusa MPOLEHTHbIX
NMYyHKTOB.
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