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TEPMUWHbI WU ONPEAEJIEHNA, WCNOJIb3YEMbLIE B TPABWUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHvsa - OpraHusauud, Cco3gaHHoe B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunum n MMeKOLee NMULEH3UID Ha OCyLeCcTBeHne
AeATeNbHOCTU no ynpaBneHuto WHBECTULMNOHHbLIMU doHaamu, naesbiMun
WHBECTULUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa [AenCcTByeT Ha OCHOBaHWM nMnpaBun  AOBEPUTENbHOMO
ynpasrneHus MNO.

MHBECTUMLMOHHBIM MaW - WMeHHas UuUeHHas O6yMara, yaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLeECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuum npu npekpalleHun [orosopa
AosepuTtesibHoro ynpasnenusa NNO® co scemn BnagenbuamMmym MHBECTULMOHHbBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUA®) - ycnoBus [Jorosopa [AoOBepuTesibHOro ynpasneHus [N,
onpeaensieMble YnpaBnsiowen KOMMaHMEN B CTaHAApPTHbIX ¢opmax, COOTBETCTBYHOLWME
TUNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns NMNNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y NMNO®, n U3MEHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon depepaunm, Kak pasHuua Mexay CTOMMOCTbH aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWwmMX UCNOHEHUIO 3a cYeT
yKa3aHHbIX akTuBOB (aanee — ob6asatenbcrea), Ha MOMeHT onpeaenenms CHA MUO.
Mpasuna onpepeneHunsa CYHA - /OKanbHbIA aKT ynpasnaswowen komnaHum [MMNO,
yCTaHaBAMBAOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsiaok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpenesieHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnaTty
WHBECTULMOHHbIX MNaeBs.

MC®O - MexayHapoAaHble CTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHne
CnpaBeaMBOM CTOMMOCTM aKTUBOB W BeNUYMHbI 0653aTeNnbCTB  MNpPOM3BOAUTCA B

COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon oTt4vyeTHocTn (IFRS) 13
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"OueHka cnpaBeannBoM CTOMMOCTM", BBeAEHHbIM B OENCTBME Ha Tepputopuu
Poccunckon depepaumm npukasoMm MuHucrtepcrtea puHaHcoB Poccuinckon degepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTYETHOCTU M Pa3bsCcHeHMn MeXxAayHapoAHbIX CTaHAapToB (PUHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MNpuKa3oB (OTAEMbHbIX MOMOXEHMA NpuKa3oB) MuHUCTepcTBa (UHAHCOB
Poccuinckon depepaunmn» ¢ ydyetoMm TpeboBaHun YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depepaumm ot 25 asrycta 2015 roga N° 3758-Y, Bknatwouasa nHole MCOO no
cnpaBeasiMBOoM CTOMMOCTM B C/lydae HeobXxoaMMOCTM onpeaeneHuss cnpaseanvBoi
CTOMMOCTM aKTMBOB N 0683aTeNbCTB.

CnpaBepgsimBasi CTOMMOCTb - 3TO ULeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obsszatenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HabnwaaeMon WM paccUMTbiBaeTcss C  MCMNOAb30BaHMEM APYroro
MeToAa OLEHKMU.

Ha6bniopaemas wu pocrtynHas 6upixkeBas mowaaka - Toproesas nJjowajka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoWaAKM nNpuBeaeHbl B
NPUNOXeHUN 3.

AKTUBHbIW PbIHOK — PblHOK, Ha KOTOPOM oOnepauuMm C aKTMBOM wuan 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAaCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NoMyvaTb
nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB Ha NOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4ucna aKTUMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB U YPOBHEM aKTUBHOCTMW.
YpoBHM onpeaeneHus cnpasen/iuBoM CTOMMOCTM:

1-¥ ypoBeHb - LeHa aKkTuBa uaum obs3aTtesnibCTBa Ha AKTUBHOM pblIHKE.

2-iA ypoBeHb - LieHa, paccyMTaHHasi Ha ocHoBe HabnaaeMbliX AaHHbIX MO YKa3aHHOMY
WKW aHANOrMYHOMY aKTUBY.

3-AW ypoBeHb - LUeHa, ofnpeaeneHHas Ha OCHOBe HeHabnaaeMbiX AaHHbIX

NMCKNHOYUTENTIbHO Ha OCHOBE paCyeTHbIX nokasartesiel B OTHOLIEHMUN KOHKPETHOIo akTnBa.



OBLUMUE NOJTIOXXEHUA

Hactodwwue [Mpasuna onpeaeneHna CYA 3aKpbITOro rnaesoro MHBECTULMOHHOIO
doHaa HepBmxmmoctn <«LeHTp HoBoro CrpouTenbCTBa» nog yrnpasneHuem HeBckui
Kanutan MaptHepc (OOQ) pa3paboTaHbl B COOTBETCTBMM C YKasaHueMm LleHTpanbHoOro
baHka Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N2 3758-Y (manee -
YKaszaHue), B cooTBeTCTBMN C PeaepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX dpoHaax" N
156-®3 o1 29 Hoabpsa 2001 roga (panee - ®epepanbHblh 3aKOH "O6 MHBECTULMOHHbIX
doHaax") u NPUHATBIMU B COOTBETCTBUMN C HUMMU HOPMATUBHbLIMU aKTaMWU.

HacTtodawwue Mpasuna onpegenenns CHA npumenstoTca ¢ 01 aHBaps 2018 roaa.

N3MeHeHns M aononHeHus B Hactoswme lNpaBuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MpPaBOBbIMW akTamu. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWN U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npunaraeTca MOACHEHUE MPUYMH BHECEHUS TakKuUX W3MEHEHWN U [OMNOSIHEHUA W
yKa3blBaeTCsa JAaTa Ha4vana MpUMEHEHUs WU3MEHEeHWM W AOMONHEHWW B HacToswume
MpaBuna onpeaenexHunsa CHA.

MpaBuna onpeaenenmna CYA (M3MeHeHUA M AONOSHEHUSA, BHOCMMble B [lpaBuna
onpeneneHnsa CHA):

- npeaocTaBNAlOTCA ynpasnsoLien KoMMnaHuemn no TpeboBaHUto
3aMHTEpPEeCcoBaHHbIX NuL;

- U3MeHeHua W gononHeHusa B [lpasBuna onpepenedHma CYA npenocTaBnsarOTCs
BNnagenbuaM MHBECTULMOHHbLIX naeB MNN® He no3gHee nNATM paboumx gHen A0 Hadvana

npumeHeHuna lNpasun onpegeneHna CHA, ¢ BHECEHHBIMU U3MEHEHUAMU N LOMOSIHEHUSAMMU.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO40BOW CYA NMU®

CHA TIN® onpepenseTca NO COCTOSHMKO Ha 23:59:59 paTtel, 3a KOTOpYHo
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KOMNaHMnM UCTOYHNKAX, BHE 3aBUCUMOCTMU OT YaCcoBOro nosca.

CYHA onpepensietca He no3aHee pabouyero AHA, cnegywowero 3a AHeEM, Mo
COCTOSIHMIO Ha KOTOPbIN ocyuwecTenseTca onpeaenenme CHA.

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06493aTeNnbCTB, Ha
MOMeHT onpegeneHnss CHA B COOTBETCTBMM C HacToswmmu [paBunamu onpeneneHus
CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

CYA NMN® onpepensietcsa (aaTta onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHusa NMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblgayu, noraweHmss U obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns n obMeHa;

e B cC/fiyyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWUSI OCHOBaHUA ero
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TNO onpepensetrca B
nopsake:
- eXeMeCslMHO Ha nocnegHun paboumMin ageHb KaneHAapHoro ecsua Ao
KaneHjapHOro Mecsiua, npeglwecrteyrowero Mmecauy, B KotopoM NMU® mncknodeH
n3 peecrtpa MNMNNo;
- Ha nocnegHun paboumin AeHb Cpoka npuema 3asiBOK Ha npuobpeTeHue
WHBECTULUMOHHbIX  Naes, Bbl4aBaeMbIX NpU  AOCPOYHOM noraweHunm
WHBECTULMOHHbIX NaeB;
- Ha nocnegHunn paboynmin pOeHb Cpoka npueMa 3asiBOK Ha npuobpeTeHue
AOMNONHUTENbHbLIX WHBECTULMOHHbIX MaeB (He BkA4aeTcs, ecnu [MpasBunamu
AOBEpPUTENIbHOro ynpasneHus 3akpbitoro NMN® npegycMoTpeH MHOM MOpSAOK
onpeaeneHnsi CTOMMOCTU MHBECTUUMOHHOINO nas Ans BblAayu AOMNONHUTENbHbIX
naes);
- Ha AaTy COCTaB/IeHMSA CNUCKa BrajeNbleB WHBECTUUMOHHbIX NaeB B ciy4vae
YaCTMYHOro noraweHnss MHBECTUUMOHHbIX naeB 6e3 3aaBneHuns TpeboBaHui
BNnagenbueB MHBECTULMOHHbLIX Nnaes 06 nx noraweHuu;
- Ha AaTy, NpeawecTBYLWYO AaTe nepexoda oHAa U3 OAHOW ynpasnslowen
KOMMNaHun B OPYryl0  YNpaBfSlOWY  KOMMAHUK WU M3  ogHoro
cneymann3anpoBaHHOro Aeno3ntapusa B Apyron cneumanmn3npoBaHHbIN
AenosunTtapun;
- Kaxabl pabouninn aeHb, B Cny4yae BK/OYEHMS M HaxoxaeHusa naes B Cnucke
LeHHbIX 6yMmar, gonylweHHbIX K Topram Ha NAO «MockoBckasa bupxa» nepsoro
N BTOPOro ypoOBHEMN.

CpepHeropoBas CHA TN® (pnanee - CICHA) Ha nwobon aeHb onpepensieTca B

nopsiake:
- Kak oTHoweHue cyMMmbl CHA Ha kaxabih pabounii geHb KaneHaapHoro roaa

(ecnn Ha paboumn aeHb kaneHpaapHoro roga CYA He onpegensnacb - Ha nocnegHun



[eHb ee onpefeneHus, nNpeawecTBYOWNA TakoMy AHW0O) C Hadvana rogaa (c AaaTthl
3aBepweHnsa (okoH4YaHus) dopmupoBaHma MNO®) ao apatebl pacdeta CICHA Kk uducny
pabounx gHen B KaneHAapHOM roay.

B uenax onpegeneHna CICHA paton, 3a koTopyt onpegensietca CHA TANO,
noHMMarTca Bce aatbl onpepenedns CHA MU, ykasaHHble B HacTtodAwmx [lpasuiax
onpeaeneHnsa CHA.

CYA MNMNo, B ToM uncne cpeagHerogosas CHA MNMU®, a Takxke pacyeTHass CTOMMOCTb
MHBECTUUMOHHOro nas NMN® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,

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

KPUTEPUN MNPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (0653aTenbCcTBa) NpUHMMalOTCs K pacdeTy CHA B c/iyyae nx rnpusHaHus B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B JAeUCTBME Ha Tepputopum Poccumnckon
denepaunu.

KpuTepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (06g3aTenbCTB) B

coctase akTmeoB (0bsa3atenncts) MU npeacrasneHsl B MNMpunoxeHnn 6-26.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtoumocTb akTMBOoB W ob6s3aTenbctB [MU® onpeaensoTca no CnpaBeaMBomn
cTouMmoctu B cootBeTcTBMM ¢ MCDO. CTOMMOCTb aKTUBOB, B TOM 4YKUC/le onpeaesieHHas Ha
OCHOBaHUWM OT4YeTa OUueHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHuAMMU
®epepanbHOro 3akoHa ot 29 uonga 1998 roga N2135-03 «O6 oueHOYHOW AeATeNbHOCTU
B Poccuickon depepaumm» onpegenserca 6e3 yyeTa Hanoros, KOTopble yrnjaaynBaloTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuiickon depepaumm UM MHOCTPAHHOIMO
rocyaapcrtea npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpeaenaTbCsa Ha OCHOBAHWMM OTYETa OUEHLUMKa, ecnu
TakOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHusaumim OLEHLIMKOB He MPUMEHSIINCb B TeYyeHue ABYyX JieT B
KonmyecTee ABYX M 6onee pas Mepbl AUCUUMMNIIMHAPHOIO BO34ENCTBUSA, NpeaAyCMOTPEHHbIE

®enepanbHbiM 3akoHOM "O6 oueHOYHOM AeaTenbHOCTM B Poccuinckon depepaumn”, a
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TakXXe BHYTPEHHUMMW [OKYMEHTaMW CcaMoperynmpyeMbiX OpraHm3auui OLEHLLMKOB, W
CTaX OCYLLUEeCTB/IEHMS OLLEHOYHOM AeATEeNbHOCTU KOTOPOro COCTaBisieT He MeHee Tpex
ner.

B cnyyae onpeaeneHums CTOMMOCTM aKTMBa Ha OCHOBaHMWM OTYeTa OLeHLMKa AaTta
OLEHKM CTOMMOCTM AO/KHA ObiTb HE paHee LWeCTn MecsiueB A0 AaTbl, N0 COCTOSAHUIO Ha
KoTopyto onpegensetca CHA. MNMpn 3TOM CTOMMOCTb aKTMBa ornpeaensieTcs Ha OCHOBaHWUMU
AOCTYMHOro Ha MoMeHT onpegenenms CHA oTyeTa oueHLWMKa C AaTton oueHkn Hambonee
6nn3kon K pate onpegeneHns CTOMMOCTM aKTuBa, COCTaBNEHHOro ¢ cobnaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToamnka onpepeneHns cnpaBeasiMBon CTOMMOCTM akTmBoB (0653aTenbCTB)

npeacrasneHa B lNpunoxeHun 6-26.

NnOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OOHOWM
BAJTIIOTE, B APYI'YIO BAJTIOTY

CtouMoCcTb akTuBoB W 00653aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaHHOW BanwTe
npuHnMmaeTca B pacder CHA B pybnax no kypcy LeHTpanbHoro 6aHka Poccuiickon
depepauun Ha aTy onpenesieHns Ux crnpasensinBon CTOMMOCTMW.

B cnyyae ecnu LeHTpanbHbiM 6aHkoM Poccuinckon depepaumm He yCTaHOBJ/IEH
KypC 3TOW MHOCTPAHHOW BantOTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb aKTMBOB
(o6sa3aTenbcTB), K pyb6at0, TO MCNOAb3YETCA COOTHOLUEHME MeXAy KYpPCOM MHOCTPAHHOW
BanoTbl U pybneMm, onpegenseMoe Ha OCHOBE KypCa 3TUX Bas/ilOT MO OTHOLIEHUIO K
amepukaHckoMmy ponnapy (USD) (kpocc-KypC WHOCTPaHHOM BanoTbl, OrnpenesieHHON

yepes3 amepukaHckuim gonnap (USD)).

norAAOK PACHETA BEJINYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HAIPAXXAEHUA U UCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbINNaTy BO3HarpaxzaeHus yrnpaBnsiioLen KOMMaHuu,
cneunanmM3anpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW opraHusaumun, oueHwmky ®oHaa,
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6upxe wn nuuy, OCYLWECTBAAKLWEMY BeAeHMEe peecTpa BnagenbueB WMHBECTULMOHHbIX
naes NMN® (panee - pe3epB Ha BbINNATY BO3HarpaXaeHwusi) He BKKOYAETCA B COCTaB
obsazatenbcTB npu onpeaeneHun CHA MNMUO.

Pe3epB Ha BbinaaTy BO3HarpaxaeHusl, pa3Mep KOTOPOro 3aBWUCUT OT pe3ynbTaToB
WHBECTUPOBAHUS, HE BKJKOUAETCSA B cocTaB oba3aTtenbcts ®oHAa.

Bo3HarpaxaeHne ynpaBnsioWwen KOMMNaHuMK, pa3Mep KOTOpPOro 3aBUCUT OT
pe3ynbTaToB WHBECTUPOBAHUS, HAYUCNSEeTCs B NepBbii paboynn p[eHb nepuoaa,
cneaymlowero 3a nNepuvoaoOM HAYUCNEHMS BO3HArpaxaeHusi, Ha OCHOBaHWM akTa,
COCTaBJ/IEHHOro YMnpaBAsoWeNn KOMMaHWU, NMpPU3HAETCA B COCTaBe Mpo4YuMX pacxonoB M
YUYUTbIBAETCSA B COCTaBe KPeAUTOPCKOM 3a40/IKEHHOCTM A0 MOMEHTA €ro BbIMnaaThbl.

NHble pe3epebl B PoHae He QOPMUPYIOTCA M HE BKIKYAKTCS B COCTaB
obsazatenbcts ®oHAaa.

Bo3HarpaxaeHuns ynpasnsiollen KoMnaHumM, cneunanm3amMpoBaHHOMY AEeN0o3uUTaputo,
ayAUTOPCKOW oOpraHm3aumu, oueHuwmky ®doHaa v nuuy, OCYLLUeCTBASKLWEMY BeaeHue
peecTpa BnagenbueB MHBECTULMOHHLIX naeB PoHAA HAYUCNAKOTCA B COOTBETCTBMU C
yCNOBUSIMM [OrFOBOPOB Ha OKa3aHWe COOTBETCTBYKOLWMX YCNYr M C AaTbl HAa4YUCNeHus

oTpa)kaloTcsa B cocTaBe o6s3atenbcTB doHAa [0 UX onaThl.

NOPSAAOK YPEFMYJINPOBAHUA PA3HOI/IACUIA MEXXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUMANTU3NPOBAHHbIM [AEMNO3UTAPUEM MPU
OMPEAENNEHUN CHA

Mpu obHapyXeHUn pacxoXAeHW B pacyeTe CTOMMOCTM YUCTbIX akTMBoB doHAa,
npomnsseaeHHbIM CneunannsmpoBaHHbIM Aeno3uTtapueM u Ynpasnsitowen KOMMaHuu,
Ynpasnstwowen KomnaHum HeobxoaMMO B KpaTyaWwWii CPOK NpeanpuHsaTb  BCe
HeobxoauMbie Mepbl ANS yperyinpoBaHUsS BO3HUKLIWX pa3Hornacui. CTOpoHbl BripaBe
notpeboBatb Apyr y Apyra nwobble AOKYMeHTbl (MM MX Konuu), noaTBepxaakowme
daKkTbl HanpaBfeHUs/NONYyYEHUS Pacrnopsi)KeHUn Mo CcYeTaM, a TaK Xe WHbIX
AOKYMEHTOB, HeobXxoAMMbIX ANA BbISCHEHUS MPUYUHBI U YCTPaHEHUS OBHapy>XEHHbIX

PacxoXaAeHUM.

B cniydae He AOCTUXXEHUA YyperyamposaHuA pacxo>|<,qum71 B pacyeTe CTOMMOCTHU

yncTbliX aktTmeoB ®oHaa, CneunanusuMpoBaHHbLIA Aeno3uTapuin M Ynpasnstowas
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KOMMaHUS COCTaB/ISAT aKT O NpUUYMHaX pacxoXaeHus AaHHbiX B CnpaBke O CTOMMOCTMU

YNCTbIX aKTUBOB.

MNpu 06Hapy>XeHUM PacXOXAEHW B pacyeTe CTOMMOCTU UYUCTbIX akTMBOB DoHAA,
cneuManu3npoBaHHbIM  Aeno3uTapuii  um3BewaeT baHk PoccMum 0 He BO3MOXHOCTU

NMPOu3BECTN CBEPKY pacyeToB CTOMMOCTU YMCTbIX akTueoB doHAa.

NMEPEPACYHET CHA

B cnyyasix uW3MeHeHWsi AaHHblX, Ha OCHOBaHWMM KOTOpbIX 6blna onpeaeneHa
CTOMMOCTb YMCTbIX aKTUBOB, CTOMMOCTb YMUCTbIX aKTUBOB MOAJIEXUT NepepacyeTy.

Ecnu BbiiBNeHHOE OTK/IOHEHME WCNO/b30BAHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsizaTenbcTBa) coctasnsieT MeHee 4yeM 0,1% koppekTHon CHA, u oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnser MeHee 0,1% koppekTHOn CYHA, Ynpasnswwas
koMnaHua u CneunanusmpoBaHHbLIA Aeno3vTapui  onpenenstT, He nMpuBeno Jn
BbISIBIEHHOE OTK/IOHEHME K NOoCneAylowmM OTK/IOHEHUAM, B 4aCTU WCMOSIb30BaHHOW B
pacyeTte CTOMMOCTM akTuBa (obszatenbctBa) u CHYA, coctaBnawwmm MeHee 0,1%
kKoppekTHon CHA n He npousBoaatr nepecyetr CHA m pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULMOHHOIO Masl, Yncsia UHBECTULMOHHbIX MaeB Ha NIMUEBbIX cYeTax BfajenbLeB.
Ynpasnswowas KkoMnanmsa n CneunanmsnpoBaHHbIn geno3untapui 06a3aHbl NPUHSATL Mepbl

Ana npeaoTeBpalleHnsa ero NnoBTOpeEHUA.

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo®o

CToMMoCTb uMyLlecTBa, MepefaHHOro B OMJlaTy MHBECTUUMOHHLIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX», MPUHATBIX B COOTBETCTBUM C HMUM HOPMATUBHbLIX aKTOB,
TpeboBaHMAMM YKazaHusa 1 Npasunammn onpeaenenmna CHA.

[Jata, nNO COCTOSHMIO Ha KOTOPYK oOnpeaenserca CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onnaty WMHBECTUUMOHHbIX naeB [MMN®, He MoxeT 6biTb onpeaeneHa

paHHEE AaTbl nNepeaaynM TaKoro wuMmyuwlectBa B oOMJlaty WHBECTUUMOHHBLIX Ma€B, 3a



WUCKKOYEHMEM CNly4yaeB onpeneneHmss CTOMMOCTM MMyLLeCTBa, nepefaHHoOro B onnarty
WHBECTULMOHHbIX naeB NN®, Ha OCHOBaHMK OTYeTa OLEHLUMKA.

[JaTta, N0 COCTOSHMIO Ha KOTOpPYK oOnpeaensercd CTOMMOCTb WMYLWEeCTBa,
nepefaHHOro B onaaty MHBECTUMUMOHHbIX naesB NMN®, Ha OCHOBaHWKM OTYeTa OUEHLMKA,
He MoOXeT 6bITb paHee Tpex Mecsue A0 AaTbl nepedaydn Takoro uMmyuwecrtesa B onsaTy
MHBECTULMOHHbIX naes NMNO.

CTouMoCTb MMyLLlecTBa, NepedaHHOro B OrM/laTy MHBECTUUMOHHLIX naes [MNO,
onpegensieTcss NO COCTosAHMIO Ha 23:59:59 Ha paty nepegaym mMmyuwecrtsa B onnaTy

MHBECTULUMOHHbIX naes MNO.,
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Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHmMBaOTCA cnefyrowme akTUBDI:

OnucaHne

LleHHble 6yMarn un ¢GUHAHCOBbLIE WHCTPYMEHTbI, MO KOTOPbIM
HEBO3MOXHbI MHbIE CNOCO6bI OLIEHKU

Jonn B YyCTaBHbIX KanuTanax pPoOCCUNCKUX o0blwects C
OrpaHU4YeHHOMN OTBETCTBEHHOCTbHIO

HeaBuxnmoe MMyLLEeCTBO

MMylwiecTBeHHble MpaBa M3 [AOroBOPOB Yy4yacTusi B [OJIEBOM
CTPOUTENbCTBE

MMylecTBeHHble MpaBa, CBsi3aHHble C BO3HMKHOBEHMEM MpaBa
COH6CTBEHHOCTM Ha O06BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepLUeHns ero ctpomTtenbcTea (Cco3gaHme) U BO3HMKatoWme U3
[0roBopa, CTOpOHOM N0 KOTOPOMY SIBASIETCS opuamdeckoe nuo,
KOTOPOMY MPUHAANEXUT npaBo COBCTBEHHOCTM WAN WHOE
BEelWHoe npaBo, BKAK4Yas nMpaBO apeHAdbl, Ha 3eMesibHbIN
y4yacTOK, BblAeNeHHblI B YCTAHOBJIEHHOM Mopsake AN ueneu
CTpouTenbCcTBa 06bekTa HeaABMXMMOCTU, WU (UMW) WMEKLWUM
paspelleHne Ha CTpouTenbCTBO 06bekTa HeABMXMMOCTM Ha
YKa3aHHOM 3eMesibHOM Yy4yacTke, nubo tpuanmyeckoe nuuo,
WHBECTMpYIOLWEee AEHEeXHble cpeacTBa WINW WMHOE MMYLWECTBO B
CTPOUTENLCTBO 06bEKTA HEABUXMMOCTHU

MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxaiwmx oygeHKe oueHLKOM
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MMyLecTBeHHble nNpaBa M3 AOFOBOPOB, HA OCHOBAHMKM KOTOPbIX
ocyuecTensieTcs CTPOUTENBLCTBO (cospaHue) obbekTOB
HeABMXMMOro uMywectsa (B TOM 4uCle Ha MecTe CHOCUMBbIX
06bekTOB HEeABMXXMMOCTM) HA BblAEIEHHOM B YCTAaHOBJ/IEHHOM
nopsake Ansa uenenm crpoutenbcTtBa (CO34aHWUSA) YKa3aHHOMo
obbeKkTa HeABMXMMOCTM 3eMesIbHOM y4yacTke, KOoTopbii (npaso
apeHAabl KOTOPOro) cocrasnseT akTmebl MNO

MMyuwiecTBeHHble NMpaBa U3 AOrOBOPOB, HAa OCHOBAHWU KOTOPbIX
OCYLLECTBNSIETCA PEKOHCTPYKLUMS 06bEKTOB HEABMXKMMOCTHU

MpoekTHas [OKYyMeHTaums ans CTpOUTENbCTBA nnu
PEKOHCTPYKLUMN 06bEKTA HEABUXMMOCTU

NpaBa apeHAbl HEABUXMMOro uMmyllectsa (TONbLKO B cCiy4ae
Han4ymsa 060CHOBAHHOIO MNOATBEPXAEHUSA)
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MpunoixxexHue 2

Moaenuv oueHK CTOMMOCTH
LUeHHbIX 6ymar

MOAE/IN OLEHKUN CTOMMOCTU LUEHHbIX BYMAI

AKTUBHbIM pPbIHKOM A1 LUeHHOoM 6yMarm, AONyLWeHHOM K TopraMm Ha pOCCMUCKOM UM MHOCTPaHHOM Bupxe B cinydae, ecnu
OHa He OTHOCUTCS K 06/mnraumsamM BHeWHMUX 0bnmraumoHHbIX 3amMMoB Poccuinckon ®enepaunm, 4ONroBbIM LLEeHHbIM BymMaram
MHOCTPaHHbIX [OCYyAapCTB, eBpoobimMraumsM MHOCTPaHHbIX 3MUTEHTOB, [AONMOBbIM UEHHbIM 6yMaraM MHOCTPaHHbIX
rocynapcTB, UEeHHbIM byMaram MexXAyHapoAHblX (PWHAHCOBbIX OpraHusauumin npu3HaeTca AOCTynHas v Habnwaaemas

6MprxeBast njaowanka B clydae 04HOBPEMEHHOIO COBMI0AEHNS HUXKEMEPEUNCIEHHbIX YC/TOBUNA:

e UeHHasa 6bymara gonyuweHa K TopramMm Ha poCCUMMUCKON MNU MHOCTpaHHOU 6upxe, npuBeaeHHOMW B [punoxeHnu
3

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

e KOIMYECTBO CAEJIOK B OTHOWEHUN YKa3aHHOW LeHHoM 6ymarn 3a nocnegHue 10 (Jecsatb) Toprosbix gHen — 10
(OecaTtb) n 6onee;

e COBOKYMHbIN 06bEM CAENOK B OTHOWEHWM YyKa3aHHOM uUeHHon 6ymarn 3a nocrnegHue 10 TOproBbiX AHEN
npesbicua 500 000 (MaTbcoT ThicAY) pybnen (MM COOTBETCTBYHOWMN pybneBbin 3KBMBaNEeHT No Kypcy baHka

Poccunun Ha AaTy onpeaeneHna akKtMuBHOro pblHkKa, €ciu obbem caenok onpepeneH B VIHOCTpaHHOﬁ BaJ'II-OTe).

13



[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B UENAX HaCToAaWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHO# pbIHOK A4N1s1
LUeHHbIX 6yMmar B yensax
Hacrosiwynx lNpasnn
onpeaeneHnss CHA

MNMopsigok Nnpmn3HaHUs1 pbiIHKa OCHOBHbIM

Onsa POCCUMNCKUNX
LeHHbIX 6ymar

MockoBckas 6upxa, ecnm MockoBckasa 6upxa SABNSeTCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He SABNSIeTCS aKTUBHbIM PbIHKOM — poccuiickas bupxesas
njowanka M3 4ymcia akKTUBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hanbonbwunii obwmin o06beM caenok rno
KONMNYECTBY LieHHbIX 6yMar 3a npeabiaywne 30 (TpuauaTtb) AHEMN.

Mpu oTtcytcTBUM MHPOpMaumm o6 obbeMe caenok Mo KOMMYECTBY LEHHbIX ByMar mMcnosib3yercs
nHpopmaunsa o6 obbeMme caoenok B AEHEXHOM BblpaxeHuu. [llpun paBeHcTBe obbeMa caenok Ha
pasfIMYHbIX TOProBbiX MJoWaakax OCHOBHbIM PbIHKOM CYMTAEeTCs TOproeas naowaaka Cc HaubonblmMm
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

ONA NHOCTPaHHbIX
LeHHbIX 6yMmar

NHoCTpaHHas uAn poccuiickas 6upxa M3 uMcna aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnim obwmnmn obbveM caenok Mo Konuvectsy UeHHbIX 6ymar 3a npeabiayuwume 30 (TpuauaTtb)
AHEWN.

Mpun oTcyTcTBUMM MHbOpMaumn 06 obbeMe caenok MO KOSMYEeCTBY LeHHbIX 6yMmar mcrnonb3yetcs
MHpopMauusa o6 obbeMe cAenok B AEHEXHOM BblipaXeHuu. [pn 3TOM BeNMUMHbI 0H6beEMa CAENoK B
Ba/ilOTE KOTUPOBKM MnepeBoasatcs B pybnu no kypcy baHka Poccum Ha paty onpepeneHus CYA. TMpwu
paBeHCTBe 06beMa CAeNOK Ha pasfIMYHbIX TOProBbIX MAOLWaAKaX OCHOBHbIM PbIHKOM CYUMTAETCHA TOproeas
nJaowanka ¢ HanbonbWKUM KOTMYECTBOM CAENOK 3a AaHHbI NepuUoa.

Ana o6bnurauymn
BHELWHUX

06/ IMraLMOHHbIX
3aiimMomM Poccuiickoi
depepaumnmn, AONroBbIX
LeHHbIX 6yMmar
MHOCTPaHHbIX
rocynapcrs,

BHebuprkeBO pbIHOK.
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eBpoo6aurauumn
MHOCTPaHHbIX
3MUTEHTOB, A0JIFOBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX
rocynapcTB, Le€HHbIX
6ymar mexxayHapoaHbix
(UMHAHCOBbIX
opraHum3sauum

OBLUMUE NMOJTIOXKEHUA

Ana oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX GYMaF MCNOJIb3YyHOTCA MoAeJIn OLEHKU CTOMMOCTU LIE€HHbIX

6ymMmar, Ans KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MoAesin OUueHKM CTOMMOCTM LeHHbiXx 6ymar, ans

KOTOPbIX HEe onpeaesieH AKTUBHbIN PbIHOK, a TaK >Xe MoAeJsim OLleHKN, N0 KOTOpPbIM onpeapeneH QHaAJIOrMYHbIN

aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogaenu oyeHKu CTOMMOCTHU LIEHHbBIX ByMar, 415 KOTOPbIX ONPEeAESIETCS aKTUBHbIN 6UpXeBoU pbIHOK (1-# YpOBEHb)

LleHHbIE 6yMarn

lNMopsinok onpepeneHus CﬂpaBEHHMBOﬁ CTOMMOCTH

LleHHas bymara
poccuinckoro sMmuTeHTa (B
TOM yumcne
MHBECTULUMNOHHbIE naum
POCCUMNCKUNX naesbIX

WHBECTULUMOHHbIX (OHAOB,
MNoTeYHblE CcepTUdUKaTbl
y4yacTus, AenosvtapHas
pacnucka)

Ona onpepeneHus cnpaBeanMBoOM CTOMMOCTM, UCMONb3YHKTCS LieHbl OCHOBHOIMO pbIHKA
aKTUBHbIX POCCUNCKUX 6MpX), BbiIbpaHHbIE B cneayoweM nopsake (ybbiBaHMSA npuopuTeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBOW CECCUN POCCMINCKOMN BUPXK Ha AaTy onpeaeseHns
CYA npu ycnosun noaTBepXAEHUSA ee KOPPEKTHOCTU;
LleHa cnpoca, onpegeneHHas Ha paty onpepeneHus CYA, npusHaeTcs KOPPEKTHOM, €eCnn OHa
HaxoAuTCS B MHTepBane Mexay MMHMManNbHON M MaKCUMMAsbHOM LeHaMu CAEeNOK Ha 3Ty XXe AaTy 3ToM
xe bupxu;

b) cpegHeB3BeweHHas ULeHa Ha MOMEHT OKOHYaHMSA TOProBOM CeCCUM POCCUIMCKOM OBupXnm Ha adaTy
onpepeneHuns CHA;

C) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWsS TOProBOW CECCMM POCCUMNCKON BUpXu Ha gaTy onpepeneHus

(n3 uncna
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CYA npu ycnosumn noaTBepXAEHUS €e KOPPEKTHOCTH;
LleHa 3aKkpbITUS MpPU3HAETCS KOPPEKTHOM, eCnn pacKkpbiTbl AaHHble 06 ob6beMe TOpProB 3a A€Hb U
06beM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUS He paBHa Hy.to.
Ecnn Ha paTty onpegeneHns CYA OTCYTCTBYHOT LUeEHbl OCHOBHOMO pblHKA, ANa onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU LLeHHOM ByMary nNpMMeHsItoTCS MOAEN OLEHKN CTOMMOCTU LieHHbIX ByMar 2-ro
YPOBHSA.

LleHHas bymara
MHOCTpaHHOro aMnteHTa (B
TOM uucne peno3nTapHas
pacnucka)

Ons onpepeneHuss cnpaBeAlMBOMA CTOMMOCTWU, WCMOJMb3YOTCS LEHbl OCHOBHOINO POCCHMMACKOIO
pblHKaA (M3 4YnCNa aKTUBHbIX POCCUMNCKUX M MHOCTPaHHbIX 6UpX), BbiIbpaHHbIe B CrieayloweM nopsigke
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMSA TOProBOW CECCUN POCCUNCKOMN BUPXK Ha AaTy onpeneseHuns
CYA npwu ycrnosBum NOATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha pgarty onpeaeneHus CYA, npusHaeTcs KOPPEKTHOM, €CnM OHa
HaXoaAnTCA B UHTEpPBane Mexay MWUHUMANbHON U MaKCMMalibHOM UeHaMn CAesiIoK Ha 3Ty Xe AaTty 3TON
xe bupxu;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpepeneHnsa CHA;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOWM CECCMU POCCUMNCKOMN BUPXN Ha AaTy onpeneneHus
CYA npun ycnosumn noaTBEPXKAEHUNS €e KOPPEKTHOCTY.

LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOW, €CNM pacKpbITbl AaHHble 06 06bemMe TOpros 3a AEHb U
06beM TOpProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUSa He paBHa HyJto.

Ona onpepeneHus cnpaBegsiMBoOM CTOMMOCTWU, UCMOMb3YKOTCA LEeHbl OCHOBHON0O MHOCTPaHHOIo
pblHKa (M3 YMCNa aKTUBHbLIX POCCUMNCKMUX U MHOCTPaHHbIX 6upx), BblbpaHHble B cneayloweM nopsgke
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCMM Ha TOProBoW naowaake
WHOCTpaHHOM 6upxn Ha gaty onpegeneHus CHA npu yCcnoBmn noaTBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paty onpepeneHus CYA, npusHaeTcs KOPPEKTHOM, eCcnn OHa

HaxoAuTCS B MHTepBane Mexay MMHMManbHON M MaKCUMMasbHOM LeHaMu CAEeNOK Ha 3Ty XXe AaTy 3ToW

xe bupxu;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHUSA TOPrOBOM CECCUM Ha TOProBOW MoLagKe MHOCTPaHHOM
6upxun Ha pgaTty onpeaeneHuns CHA npu ycnosum NOATBEPXKAEHMS ee KOPPEKTHOCTH.

LleHa 3aKpbITMS NpU3HaETCs KOPPEKTHON, eC/iM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U
06beM TOpProB He paBeH HyJio.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHOT LUeEeHbl OCHOBHOIO pblHKaA, Ana onpeneseHus
cnpaBeasiMBoi CTOMMOCTU LieHHOM ByMary NpMMeHsoTCS MOAEN OLEHKN CTOMMOCTU UeHHbIX bymar 2-ro
YPOBHS.
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Mogenu oyeHKu CTOMMOCTHU Li€HHbIX ByMar, 4151 KOTOPbIX ONPEAESETCS aKTUBHbIN BHEOUPIKEBOM PbIHOK
WM 47151 KOTOPbIX MMEKTCS Habsirogaemble JaHHbIE B OTCYTCTBUM LUE€H 1-r0 ypOBHS (2-4 ypOBEHb)

LleHHbIEe 6yMmarn

lMopsinok onpegesneHnss cnpasegninBoi CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

LleHHas bymara
MHOCTPaHHOro aMUTEHTA

(3a NCKJTIOYEHNEM
WHBECTULMOHHbIX naes
POCCUMNCKUX naesblX
WHBECTULIMOHHBIX

¢dhoHA0B, MNOTEeYHbIX
cepTndumkaTtoB  yyactus,
Aeno3nTapHbIX pacrnmncok)

CnpaBeasimBas CTOMMOCTb aKLMi, 06pallalomxXcs Ha POCCUACKUX U MHOCTPaHHbIX (POHAOBbIX
6upixax, onpeagensieTcs B COOTBETCTBMM C MOAENbI0O OLleHKU, OCHOBAaHHOW Ha KOpPpPEeKTUpPOBKe
MCTOPUYECKOMN LEHbI.

[JaHHasa KoppeKkTMpOBKa NpMMeEHSeTCs B Cy4Yae OTCYTCTBMSA HabnogaemMon LeHbl B TeveHue He bonee
Aecsatn paboumnx gHen (ganee ncnonb3yetcs 3 YPOBEHD).

Ons uener oueHkW cnpaBeasMBON CTOMMOCTU UCMOb3YETCS CpaBHEHWE ANHAMUKN (AOXOAHOCTM 3@
onpeneneHHbIn MPOMEXYTOK BPEMEHWN) aHaNn3npyemoro MHaHCOBOro MHCTPYMEHTa C AMHaAMUKON
PbIHOYHbIX MHANKATOPOB.

B kayecTBe pbIHOYHbIX NHAMKATOPOB MOIYT MCMOJ/Ib30BATLCS:

- NHOEKCbl aKUMii LUMPOKOro pbiHKa (OCHOBHbIE MHAEKCHI), Takne kak NHaekc MMBB, PTC, MSCI,
S&P500, DJIA v apyrue;

- KanuTaausauMoHHbIe MHAEKCHI akumii (BbICOKOW, CpeaHEN N HU3KOM KanuTanmsaumn);

- OTpacnesble NHAEKCHI.

Mpwu BbIGOpPE MHAEKCA NPENMYLLECTBO OTAAETCA MHAEKCY, pacCHYUTbIBAEMOMY OpraHM3aToOpOM TOPros, Ha
KoTOopoM obpauwiaetca ueHHasa 6ymara. Mo geno3uTtapHbiM pacnnckam BO3MOXHO UCNOAb30BaHue
PbIHOYHbIX MHANKATOPOB B OTHOLEHWN 6a30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa MHAEKCa OT/IMYAETCS OT BantOThl OLLEHUBAEMOW LEeHHOM bymarn, pacyet
NpoOn3BOAMTCSA C YYETOM KYpPCOBOM pa3HuLUbl N0 Kypcy baHka Poccun Ha gaTty pacueta.,

P1'= PO’ * (E(Rp) + 1)

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

Rm = P1/P0O - 1

roe:

P1’ - cnpaBeannBas CTOMMOCTb OAHOM LEHHOW ByMaru Ha aaTty onpeaenenmns CHA

PO’ - nocnenHss onpegeneHHas cnpaseanmMeas CTOMMOCTb LleHHON 6yMmaru

P1 - 3HaueHMe pbIHOYHOIro MHAMKATOpPa Ha aaTty onpeaeneHmna CHA

PO - 3HauyeHWe pbIHOYHOIO MHAMKATOpa Ha AaTy, NpealecTByoWwyto agate onpeaenenHmns CHA

Rf - 6e3pnckoBas cTaBka A4OXOAHOCTU, onpeaeneHHas B COOTBETCTBMU CO 3HAUEHUEM KpUBOM
6ecKymnoHHOWM A0XOAHOCTM FrOCYAAPCTBEHHbIX LleHHbIX 6yMar Ha uHTepBane B OAWH roa

B - koapduumeHT "6eTa", paccuUMTaHHbIM MO N3MEHEHUAM LeH (3HAaYeHMN) PbIHOYHOro nHAMKaTopa 1
U3MEHEHUSAM LieHbl LeHHon 6ymaru. [Ansa pacyeta KoadduumeHTa B NCNOAb3YIOTCA 3Ha4YeHus,
onpeaeneHHble He 6bonee yem 3a 45 pabouunx gHen

[ns oueHKM cnpaBeAnBOM CTOMMOCTU K 3HaYeHuio P1’ npuMeHaTCca KOPpPEKTUPOBOYHbIE
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KO3 DULNEHTBI, 3aBUCSLLNE OT CTENMEHN HEAKTUBHOCTU PbIHKA.

Mpwn OTCYTCTBMKU TOProB MO LeHHOM byMare B TeueHue:

- nocnegHux Tpex pabounx gHen npuMeHsaeTcs KoaddunumeHT n3 gnanasoHa 0,99 - 0,98

- nocnegHnx NatTn pabounx gHen npumeHsieTcs KoaddumumeHT M3 ananasona 0,97 - 0,96

- nocneaHnx Aecsatn paboumx AHeN npuMeHsieTcs KoadduumeHT n3 ananasoHa 0,95 - 0,94

Ana obnuraumii pocCMMCKUX SMUTEHTOB B Nopsiake ybbiBaHUA npuopurera:
a) ueHa, paccumTtaHHas HKO AO HP[ no metoamke HOA

b) Mmogenb oueHku Ans UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybasx, ykasaHHas B MpunoxeHnn NO 26

Mpu OTCYTCTBUM HEO0bXOAMMBbIX AaHHbIX AN pacyeTa CTOMMOCTU, CNpaBeanmMBeas OueHKa onpeaensercs
Ha 3-M YpOBHE OLEHKMW.

Ana o6nMraum MHOCTPaHHbIX SMUTEHTOB:

,El}'lﬂ onpeageneHuna CﬂpaBe,U,ﬂMBOVI CTOMMOCTHU, WNCNONb3YHTCA Ha6ﬂ}0ﬂ,aEMble LUeHbl aKTMBHOIO
BHebMprKeBOro pbiHKa, BbibpaHHblie B cneaytoweM nopsake (ybbiBaHUSA npuopuTeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas wHdOpMauMOHHOMK cuctemon "bnymbepr"

(Bloomberg) Ha paTy onpeaenennsa CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaeMas uHdOpMauUMoOHHOM cuctemon "bnymbepr"
(Bloomberg) Ha aaty onpegeneHus CYA.

O6nurauus BHELUHMX
06mMraumMoHHbIX 3alMoB
Poccuiickon depnepaunm

JonroBass ueHHaa 6ymara
MHOCTPaHHbIX roCyAapCcTB

EBpoobnuraums
WHOCTPAHHOIrO  3MUTEHTA,
ponroeas ueHHas 6ymara
WHOCTPaHHOro
rocynapcrsa

LleHHas bymara

,EI,J'IFI onpeageneHuna cnpaBe,anBon CTOMMOCTHU, WNCNONIb3YIOTCA Ha6mo,qaeMb|e LUeHbl aKTMBHOIO
BHebMpIKeBOro pbiHKa, BbibpaHHblie B cneaytoweM nopsake (ybbiBaHUSA npuopuTeTa):
Cc) ueHa BGN (Bloomberg Generic), packpbiBaemMas WHdOpMaLMOHHOM cuctemon "bnymbepr"

(Bloomberg) Ha paTty onpeaenernuns CHA;
d) ueHa BVAL (Bloomberg Valuation), packpbiBaeMas wuHdoOpMaumoHHOM cuctemonn "bBnymbepr"
(Bloomberg) Ha aaty onpeneneHus CYA.
Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS UeHHOoW 6ymarm npumeHsieTcs
CTOMMOCTM LieHHbIX 6ymar.

3- ypoBeHb OLIEHKM
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MeXayHapoaHOoM
dnHaHCOBOM OpraHMsaunm

MHBECTULNOHHbIE nau
POCCUMNCKUX naesbIX
MHBECTULIMOHHbIX (pOHAOB,
MNoTeYyHble cepTuduKaThbl
y4dactus

Ons onpepeneHns cnpaBeaMBom CTOMMOCTM MCNoNb3yeTcs pacyeTHas CTOMMOCTb
WHBECTULMOHHOIO nas (ceptudukarta ydactus), onpeaeneHHass B COOTBETCTBMM C HOPMATMBHbLIMU
NnpaBoBbIMM aKTaMm Ha pgaTy onpegenedHna CYHA wnnm  nocnegHwl Aaty ee  onpegeneHus,
npeaLwecTByOWyo aaTte onpeaenenns CHA n packpbiTas / NnpeaocTaBieHHas ynpasnstowen KoMNaHmemn
MN®(MNOTEYHOro NOKPbLITUS).

B cnydae OTCYTCTBMSA pacKpbITbiX YNpaBisloWen KOMMNaHWENH A[aHHbIX O pacyYeTHOM CTOMMOCTH,
NpUMeEHSIETCA 3-1 YPOBEHb OLIEHKM

Jeno3utapHasa pacnucka

[Ona onpeneneHunst cnpaBeaIBON CTOMMOCTWM WUCMOJb3YETCS pacyeTHas CTOMMOCTb LEHHOW 6ymary,
Ha KOTOpyl BblAaHa Jeno3uTapHas pacnucka, ornpeaesieHHass Mo  ajiropuTMy onpeaeneHus
CrpaBeANMBOl CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHSl, yKasaHHbIX B HacToswmx [lpaBunax
onpeaeneHnss CYA, C y4yeTOM KOSIMYECTBA LEHHbIX 6yMar, npaBa Ha KOTOpble MOATBEPXAAEeT OAHa
Aerno3vTapHas pacnucka.

Mogesnun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, AJ15 KOTOPbIX HE OlrNpEAETISAETCA aKTUBHbINA PBbIHOK U OTCYTCTBYHOT Habnwaaembie AaHHbIE

(3-41 ypoBeHb)

LleHHbIEe 6yMarn

lMopsaok onpegesnieHnss cripaBefinBoi CTOMMOCTH

[eno3unTHbIn cepTudukaTr

Ona onpepeneHns cnpaBeannBOMA CTOMMOCTW, MCMNOJb3YyeTCS MeToh onpeaeneHus cnpaseannsoi
CTOMMOCTU, MPUHATBLIN ANA AeHEeXHbIX cpeAcTB BO BkAagax (MpunoxeHune 8).

LleHHas bymara
POCCUIACKUX 3SMUTEHTOB U
LLleHHas bymara
WHOCTPaHHbIX 3MUTEHTOB

[na oueHKM NCrnonb3yeTcsl CTOMMOCTb, ONPeAEesIEHHYHO OLIEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (LWecTtb) mecsaueB oo aatbl onpeaenenHms CHA mn coctaBneHHOro He no3aHee 6 (Llectb) MecsueB Oo
AaTbl onpeaeneHnsa CﬂpaBe,anBOVI CTOMMOCTMW.

Mogesnun oyeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHa’sIorMyHbIli aKTmB

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBe,q.nnBoh' CTOMMOCTH

LleHHas 6ymara sBnsietcs
OOMOSTHNTENbHbIM
BbINMYCKOM

[0ns oueHKn ueHHon bymarm Mcnosb3yeTcs LeHa Bbinycka (@HaNormMyHoOro aktmea), N0 OTHOLUEHMUIO
K KOTOPOMY AaHHbIA BbIMYCK SBASETCS AOMNOSIHUTENbHbBIM, onpeaeneHHasl, Ha aaty onpeaeneHus CHA B
COOTBETCTBUM C MOAENSAM OLEHKM CTOMMOCTM LeEeHHbIX 6yMar, Ans KOTOpbiX onpeaeneH akTUBHbIN
PbIHOK.
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CnpaBeanuBasi CTOMMOCTb OMpeAensieTcs COorjlacHO 3TOMy MOpSAKYy Ao
CnpaBeasiMBoO CTOMMOCTU LIEHHOW ByMaru, ABNSAIOLWENCSA A0MOJHUTENbHbBIM BbIMYCKOM.

BO3HMKHOBEHUA

LleHHas bymara,
nosydyeHHas B pe3ynbTaTe
KOHBEpPTaUWUM B Hee
Apyro ueHHon 6ymarm
(ncxogHom LEeHHOM
bymarn)

Ons oueHkn ueHHon 6yMaru, MCnosib3yeTcsa LeHa MCXOAHOM LueHHon 6ymarun, onpepeneHHasl Ha
naty onpegeneHns CHA B COOTBETCTBUM C MOAENSAMU OLLEHKM CTOMMOCTWU LEHHbIX byMar, Ans KoTopbIX
onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM KoaddurUMeHTa KOHBEPTaLWUN.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMW C MOAENSAMM OLLEHKW CTOMMOCTWU LEHHbIX Gymar,
ONs KOTOpbIX onpeaeneH akTUBHbINA PbIHOK LleHY UCXOAHOM LeHHoW 6yMmarn Ha aaTy onpeaeneHus CYA,

MCNONb3yeTcs CrnpaBeAnvMBasl CTOMMOCTb MCXOAHOM LUEeHHoW 6ymaru, onpeaeneHHas Ha Jaty
KOHBEpPTALIMKN, CKOPPEKTUPOBAHHAA C YUeTOM KO3 duMLMEHTaA KOHBEPTALUN.
CnpaBeanueasl CTOMMOCTb OMpeaensiercsds COornacHo 3ToMy MNopsaaKy A0 BO3HWKHOBEHUS

CnpaBeasiMBON CTOMMOCTM LEHHOW 6yMaru mnosiydeHHOW B pe3ysibTaTe KOoHBepTauum B Hee Apyrom
ueHHon 6ymarun (ucxoaHou LeHHon 6ymarn).

e OUEHOYHON CTOMMOCTbIO akuuii ¢ 6onbwen (MeHblIen) HOMMHANbHOM CTOMMOCTbI, MPU3HAHHLIX B
pe3yfnbTaTe KOHBepTauMM B HUX  UCXOAHbIX  aKUWK, ABASETCAd  OUeHO4YHasd  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWN.

e OUEHOYHOM CTOMMOCTbID akKuuMi TOW Xe KaTeropum (Tuna) C MHbIMKM MpaBaMu, TMPU3HAHHbIX B
pe3yfnbTaTe KOHBepTauMM B HUX  UCXOAHbIX  aKUWK, SABASETCS  OUEeHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWNA.

e OUuUEHOYHOW CTOMMOCTbLIO aKUW, NMPU3HAHHLIX B pe3ysibTaTe KOHBepTauuu rnpu apobneHumn ncxoaHbixX
aKumii, SBMSETCA OLEeHO4YHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, AefieHHas Ha Ko3dduumeHT
apobneHus.

e OUuUEHOYHOW CTOMMOCTbIO akuuW, MNPU3HAHHbLIX B pe3yfnbTaTe KOHBepTauuMu nNpu KOHcoAuaaumu
NCXOAHbIX aKUWi, SBNSIeTCS OueHOoYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX akKUMi, YMHOXeHHas Ha
KO3 DUNUMEHT KOHCONMMAAUNN.

e OUEHOYHOMN CTOMMOCTbI aKuuMin wuanm obnuraumim HOBOIro BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUUM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6ymar, sBnseTrca oueHo4yHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMar, AeneHHas Ha KonM4yecTBo akuui (obnurauymii), B KOTOpoe
KOHBepTMpOBaHa oHa KOHBepTMpyeMas LeHHasa bymara.

e OUuUEHOYHOWM CTOMMOCTbIO aKLMN, NPU3HaHHbIX B pe3ysibTaTe KOHBEpTauMu B HUX MCXOAHbIX aKuMin npu
peopraHusaunm B QopMe CAUAHUA, ABASETCH OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX
6ymar, yMHOXeHHasa Ha Ko3dPUUNEHT KOHBEpTaLnK.

e OUuUEHOYHOW CTOMMOCTbIO aKuMii BHOBb CO34aHHOr0O B pe3ynbTaTe peopraHmsauum B dopme
pasgeneHus unu BblAeNneHns akumoHepHoro obulecTtBa, MPU3HaHHbIX B pe3ysfibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWN, SGBASETCH OUeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuuil, AefieHHas Ha
ko3 duuneHT KoHBepTauun. B cnydyae, ecnu B pesynbtaTte pasjeneHus Win BblaeNneHus co3paeTtcs
ABa wunn 6onee akumoHepHbix obuwiectBa, Ha KoO3b@UUMEHT KOHBEpTauun AeNnTCsS OLeHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMW, YMeHblleHHas MponMopunMOHanbHO Aofe  MMyLecTBa
peopraHM30BaHHOr0 akuWoHepHoro obulecTsa, nNnepefaHHOro akuuMoHepHoMy obulecTBy, CO34aHHOMY
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B pe3y/nbTaTe pasaeneHns unn BblAeneHus.
OueHoYyHas CTOMMOCTb aKLUWA BHOBb CO3[@aHHOro B pe3ynbTaTe peopraHusaumu B popMe BblaeneHus
aKLUMOHEpHOro obuiectBa, MNpPM3HaAHHbIX B pe3ynbTaTe WX pacnpefeneHns cpeau akuWMoHepoB
peopraHM30BaHHOIO aKLlMOHEPHOro obLlecTBa, CUNTAETCS paBHOM HYyJIO.

OUEHOYHOM CTOMMOCTbIO 06/IMraLmii HOBOIro BbiNMyCKa, NPU3HAHHbIX B pe3ysibTaTe KOHBEpPTaALUMN B HUX
MCXOAHbIX O6nmMraumMin npu peopraHuMsaumm SMUTEHTa Takux obnuraunin, 9BASETCS oOueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 0bnnrauui.
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MpunoxxexHue 3

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

doctynHble n Habrogaembie 6mupixkeBbie MiowagKkm

My6bnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBB-
PTC"

My6anyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6upxa"

3akpbiToe aKUMOHEepHoe obwecTtso "CaHkT-lNeTepbyprckas
BantotHas bupxa"

3akpbIToe akumoHepHoe obwectso "doHaoBas 6upxxa MMBBE"

FOHKOHrckas doHgoBas bupxa

EBpoHeKkcT JIoHAoH

EBpoHeKcT Mapux

JloHgoHckasa doHgoBas 6upxa

Hblo-Mopkckast dhoHaoBas 6upxa

Tokuitckas doHagoBas bupixa
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MpunoxxeHue 4

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeTtoa npuBeaeHHON CTOMMOCTU 6yAyLUINX AE€HEeXXHbIX NOTOKOB

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,VIX AEHEXHbIX MOTOKOB pacCCHUTbIBAETCA MO

dopmyne:

N

Z 1+ r)D /365

=1

PV - cnpaBepgnmeas CTOMMOCTb aKTUBA;
N - KONMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoralweHns akTuea, HayuHasa C AaTthbl
onpegeneHuna CHA;

P - cymMMa n-oro geHexHoro notoka (NpoueHTbl M OCHOBHas CyMMa);

n

N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ gatbl onpeaenenns CHA;

D, - konuyectso gHen oT Aatbl onpegdenenns CHA [0 AaTbl N-0ro AEHEXHOro
noToKa;
r - craBKa AWCKOHTMPOBAHMA B MpouUeHTax roAoBbIX, onpeaesieHHasa B

COOTBETCTBMM C HacTosAwmMMK lNpasuiamu.

lNopsAoK onpeaeneHnss n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
[leHeXXHble NOTOKU, BKOYas NPOLEHTHbIA A0X0A4, PAacCYUTLIBAKOTCS B COOTBETCTBUM
C YCNOBMAMKU AOroBOpa, AAaTOMN AEHEXHOro rnoToka cYnutaeTcsa MMHMManbHas Aarta, B
KOTOPYK BO3MOXHO MOCTYM/JeHNe [AEHEeXHbIX CpeacTB, COOTBETCTBYyHLWAs AaTe
OKOHYaHWs n-oro nepuoaa (3a MWCKAKYEHWEM CfydYaeB AOCPOYHOrO mnoraweHums
OCHOBHOrO gonra).
e [paduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydyae BHECEHUS U3MEHEHUA B
AOroBOp, a TakXe B Clyyae YaCTUYHOro AOCPOYHOro noraweHnst OCHOBHOro Aosra.
CraBKka AMCKOHTMpPOBaAHWSA, UCMonb3yeMas Ans MeToaa NpuBeAeHHOM CTOMMOCTMU
6yaywmnx AeHeXHbIX MNOTOKOB, BO3HMKaeT M3 HabnwgaeMbiX CTaBOK AOXOAHOCTUM MO

CONoCTaBMMbIM aKTnBaM nnn obsa3aTtenbcTBam, O6paLLl,aI-OLLl,VIMCF| Ha PbIHKE.
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CooTBEeTCTBEHHO, npeayCcMoTpeEHHbIE AOroBopom, MOTOKMU AEHEXHDbIX CcpeacTs
ANCKOHTUPYIOTCA MO Habnogaemon wam pacyeTHOW pPbIHOYHOW CTaBKe ANs TaKux

YCNOBHbIX MOTOKOB AEHEXHbIX CpeAcTB (TO €CTb PbIHOYHOWM CTaBKe AOXOAHOCTH).
lMopsinok onpeaeneHmns CTaBKU AMCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e (CTaBKe, NMpeayCcMOTPEHHON AOroBOPOM B TedeHMe MaKCMManbHOrO Cpoka, eciu ee
OTK/IOHEHME OT PbIHOYHOW CTaBKM cocTaBnsieT He 6onee 10 (decaTtb)%:;
e pPbIHOYHOW, yBeNnuM4yeHHoW (ecnun crtaBka no pgorosopy 6onbwe) / yMeHbLIEHHOMN

(ecnu ctaBka no gorosopy MeHble) Ha 10 (decsatb)%.

CraBka ANCKOHTUPOBaHUA onpeaenaeTca no COCTOAHUIO Ha~

e ATy rnepBoOHa4YasbHOro NpPpU3HaHUA akTUBa;
[aTy Hadvana TnpuMeHeHUs WU3MEeHEeHUs U [ONOJSIHEeHUs B HacTtoswue [lpaBuna
onpegeneHna CHYA B 4aCTM U3MEHEHUs BuAa PbIHOYHOW CTaBKM  Nocne
rnepBOHa4yasibHOro NMpU3HaHMsa aKkTuUBa.
0aTy U3MeHeHusa Ka4veBOoW CcTaBku bBaHka Poccuu, nocne nepBoOHavanbHOMO
MPU3HaHUS.

B KayecTBe pbIHOYHOWM CTaBKWM NPUMEHSETCH KAK4veBasa CTaBKa, yCTaHOB/IEHHas

baHkoM Poccum.

B cnyyae BHecCeHMS M3MEHEHWI W [OOMOSIHEHWKM B  HacTtosiwme [paBuna
onpeaeneHns CYA B 4YacTM W3MEHEHUS BMAA PbIHOYHOW CTaBKM [NA AKTUBOB
(o6s3aTenbCTB) NPU3HAHHbIX A0 BCTYMNJIEHUA B CUJly USMEHEHU U AONOJIHEHUN
B Hactosiwme MpaBuna onpeaeneHna CYA HoBas pblHOYHAs CTaBKa MPUMEHSETCS C

AaTbl  BCTYMJ1€HMA B CUNy M3MEHEHUN W [OMOJSIHEHMI B  HacToswme I'Ipanma.
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Mpuno>xxeHune 5

MeToa KOPpPEKTUPOBKU CnNpaBea/InBom
CTOMMOCTH aKTMBA NpU BO3HUKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOPppPEKTUPOBKU CripaBea/IMBoM CTOMMOCTU aKTUBA NPU BOSHUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo

B cnyyae npocpoykn MUcCnonHeHUs obs3aTenbCcTBa AO/MDKHUMKOM (panee no TekCTy
NpocpoYka AO/HKHMKA) MO TakMM BMAAM, Kak Aebutopckas 3a40/KEeHHOCTb, BO3HMKLUASA
B pe3y/sbTaTe CoBeplleHus caenok ¢ wumywectsoM [MN®, aeHexHble cpeactBa BO
BKNagax, npasa TpeboBaHus no KpeauTam (8 T.u. YAOCTOBEPEHHbIE
3aKnagHoiMn)/3arMmaM  (BKAOYaAa 3alMbl  BblAaHHble) CyMMa [EeHeXHOro noToka,
onpeaeneHHas B COOTBETCTBMM C YCIOBMAMK AOrOBOpA, AaTa KOTOPOro paBHa UM MeHee
nAatel  onpegeneHna CYHA (mo daktuyeckonm patbl  nnaTtexa), Aebutopckas
3a40/1KEHHOCTb, BO3HWUKLUASA B CBSA3W C OT3bIBOM JIMLUEH3UU Y KPeAUTHOW opraHm3aumu
(bpokepa), KOppeKTUpyeTca nyTeM YMHOXeHUS Ha KoadduumeHt obecueHeHuns B

COOTBETCTBUMU C Tabnuuen:

KosgppuyneHr | Iipocpouka ¢ parel ee | lMleppmoa npunMeHeHus

obecyeHeHUs1 | NOJIHOro nNoraweHns KoagppuumneHTa c
AaTtbl ee  [oJIHOro
norawieHus

100 % no 90 aHen 1 no 90 aeHb

70% o1 91 no 180 aHen c 91 no 180 aeHb

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

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

Kpeauntopckas 3afA0/1HKEHHOCTb

Buabl 06s13aTrenbCcTB Kpnrtepun npusHaHus Kpnrepun CnpaBegsnBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNSA
KpeanTtopckaa 3afo0/KEHHOCTb MO | e [laTa nepexoja npa.a
cAenkam, no KOTOpbIM HacTynuia CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHAA AaTa pacyeTos (neHexHble cpeactea) K MU HaTta NCNONHEHUS

OT /Mua, B  OTHOLEHMUMU
KOTOpOro BO3HMKaeT
KpeauTopckas
330/1KEHHOCTb

obsazaTenbcts MNO® no
JoroBopy

KpeauTopckas 3aA0/KeHHOCTb Mo
Bbllay€ WHBECTULMOHHbLIX MaeB
Mo

[JaTta BKIOYEHNS [OEHEXHbIX
cpeactB (MHOroO MMyLWlecTBa),
nepeaaHHbIX B onnaty
WHBECTULMOHHbLIX NaeB, B
umywectso NMNoO

HdaTa BHeEceHus
NPUXOAHOM 3anucm o
Bblaa4ye

WHBECTULMOHHbIX MaeB
B peectp NN® cornacHo
OTYETY perncrpatopa

Kpeautopckass 3af0XeHHOCTb Mo
Bblaa4ye MHBECTUNLUMNOHHbBbIX naes
NMA® npu obmeHe

Hdata 3auucnenus s NMNNO
MMyLlecTBa, NoCTynmuBLLEro B
onnaTty obMeHa naes

[aTa BHeceHwus
NPUXOAHOM 3anncm o
Bblgave
MHBECTULMOHHbIX Naes
B peectp NMN® npwu
obmeHe cornacHo
OTYeTYy permcrpaTopa

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
BbINaaTe AEHEXHON KoMneHcauuu
npyv MNoraweHnn MHBECTULMOHHbIX
naes MnNo (nepeuncneHnmn
AEHEeXHbIX CcpeacTB npu obMmeHe
nae.s)

[aTa BHeceHUs pacxonHoMn
3anmcum o norawieHmu
(cnucaHum npmn obmeHe)
MHBECTULIMOHHBbIX naes MND
cornacHo ot4yeTty
perncrpaTtopa

[aTa BbinnaThbl
(nepeuncneHuns no
06MeHy) CyMMbl
LEHEeXHOoMN
KOMMeHcaumn 3a
WHBECTULMOHHbIE Nnaun
MU® cornacHo
6aHKOBCKOW BbIMMNcke

Cnpaseanueas CTOMMOCTb
06a3aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHA. He
noanexuT obecueHeHuto.
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Kpeauntopckas 3a40/1KEHHOCTb
nepes areHtamMyM no  Bblaade,
rnorawieHuto " obmeHy
MHBECTULIMOHHLIX naes NMN®

[aTta ocyuwecTBneHus
onepauunn Bblgaum n (Mnmn)
rnoraweHus naes B peecTpe
MHBECTULMOHHBLIX naes NMN®
Mo 3asiBKe areHTa

JaTta nepeuncneHuns
CYMMb
CKuAok/HaabaBok
areHty us MNoO
cornacHo 6aHKOBCKOM
BblNMCKE

Kpeautopckas 3aA0/KEHHOCTb Mo
BbiNsaTe [0X040B nanwmkam
(npaBa BNaaenbLeB
MHBECTULMNOHHBIX MaeB)

[ata BO3HWKHOBEHMUS
obs3aTenbCcTBa NO BbINNaTe
noxona (B TOM uucne paaTta
yKa3aHHas B coobweHnn o

BbinaTte Aoxoja no
MHBECTULUMNOHHbBIM NagaM B
COOTBETCTBUUN C

nHdopmaunen HKO AO HPA
wnn  opuunanbHbIM CanTOM
(obnumnanbHbIM MMCbMOM)
yrnpasnsooLwen KoMnaHum)

JaTa MNCMOSTHEH NS
obs3aTenbCcTs
ynpasnswoLwemn
KOMMaHuewn,
noaTBEPXXAEHHOWM
6aHKOBCKOM BbINMUCKOWN
C PpacyeTHOro c4yeTa
ynpasnswouen
komnanun A.Y. TNO
/oTueTtoMm 6pokepa MNO
daTta nuKBuaaunun
ynpasnswoLen
KOMMNaHuu, cornacHo
Bbinnucke wu3 EMPKOJI
(nnn BbIMUCKN u3

COOTBETCTBYHOLLENO
YNOJAHOMOYEHHOr 0
opraHa WHOCTpPaHHOro
rocygapcrea)

Kpeautopckas 3a[l0JDKEHHOCTbL | ¢ [laTa NosyyeHUs AeHEeXHbIX [aTa Bo3BpaTa CyMMbl
rnepea ynpasaslOWEN KOMMNAHUEN, CPeACTB OT ynpaBnsitowen 3a/10/1XEHHOCTH
BO3HMKLIASA B pesynbTaTe KOMMaHuUM CornacHo ynpaBnsioLien
MCNOSIb30BaHMUS ynpasnsioLien 6aHKOBCKOMN BbINUCKE KOMMNaHWUW cornacHo
KOMMaHuen COB6CTBEHHbIX 6aHKOBCKOM BbINUCKeE
OEHEXHbIX cpeAcTB AN1A BbiNAaThl

NEeHEeXHOoMN KOMMeHcauum

BMajenbuam MHBECTULIMOHHbIX

naes MN® npu noraweHun u (Unn)

obMeHe MHBECTULMOHHbLIX Taes
nno

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
ynnaTe Hanoros 7 apyrux
ob6a3aTenbHbIX nnarexen n3

[laTa BO3HMKHOBEHMUS
obsA3aTenbCcTBa No BbiNaTe
Hanora un (unu)

[aTta nepeumncneHums
CYMMbl Ha/lo0roB
(oba3aTenbHbIX
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umyliecrtea NMNNoO

obs3aTenbHOro nnartexa,
COr/TaCHO HOPMATUBHbIM
npaBoBbIM akTaM Poccuinckoi
®enepaumm n (wnn) [OroBopy

nnaTtexen) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOW
BbINUcke

Kpeautopckas 3a40/KEHHOCTb Mo
BO3Harpa)xieHUsaM ynpasBnsioLlen
KOMMaHun, cneumanmampoBaHHOMY
AEeno3nTapuio, ayaunTopCcKoi
opraHmsauunm, OUEHLIKUKY (TO/IbKO
A5 UrMno/3rne), amuy,
oCyLecTBasoWwemy BeAeHne
peecTpa BnagenbLesB
MHBECTUUMOHHbLIX naeB [MND, a
Takxke obszaTenbCcTBaM Mo onsaTe
npo4ymnx pacxonos,
OCYLLECTB/ISIEMbIX 3a cyer
umyllectsa NMNO® B cooTBETCTBUMK C
TpeboBaHMAMMU AeNncTBytowero
3aKOHOAATeNbCTBA

B cooTBETCTBMMU C YCNOBUAMMU
[OroBopoB UInN B
COOTBETCTBUW C NpaBuIamm
ay nno

[aTa nepeumncneHums
CYMMbl
BO3Harpa>aeHun v
pacxoaoB C pacyeTHOro
cyeTta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHasbl, Korga
apeHaaTopoMm gasndetca MNMNO

[aTta BO3HMKHOBEHMUS
0643aHHOCTUK cornacHo
yCNoBUSIM AOroBopa

[aTta nepeuuncneHus

CYMMbIl C pacyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINUCKE

Kpeautopckas 3aA0/HKEHHOCTb Mo
caenkam  Kynaum - npoAaxu
aktmeoB [MU® (3a wuCKIOYEHUEM
COeNoOK  KYMIN-Npoaaxmu LEeHHbIX
bymar) n nepegava aktmsos MNO
B apeHAay

[aTta nonyyeHus geHexXHbIX
CpeacTB Ha pacCyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BblNUcKe

[aTa BO3HMKHOBEHUS
obs3arenbcTBa No
caenike corfacHo
yC/I0BMSIM AOroBopa

28



Mpuno>xxeHune 7

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

Buabl aktTuBoB | [leHeXHble cpeACcTBa Ha cyeTax, B TOM YMCe Ha TPaH3UTHbIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio A.Y. MNP

Kpnrepun [JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLUIA
NMpyU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMNCKM C YKa3aHHOIo cyeTa.

Kpnrtepun e [laTa WCNONHEHUS KpeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 oT3biIBe nuueH3nn HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHUMKE (B TOM 4ucie 3anmcm B EMPHOJI
0 NuKBMAaauunm 6aHka).

CnpaseannBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuwo A.Y. NMNO.
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Mpunoxxexnue 8

OdeHe)xHble cpeacTBa BO BKJlaaax

Buabl aktuBoB

[eHexHble cpeacTBa BO BKMajaxX, B TOM UMC/e Ha BallOTHbIX CUYETaXx,
OTKPbITbIX Ha ynpasnsowyto komnaHuwo 4.Y. NMNo

Kputepun
NnprU3HaHUs

e [laTa 3auuCleHuMst [AEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
OENO03UTHbIMA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNJaTe BkAaga W
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

Kputepun
npexkpawjeHns
npu3HaHus

e [laTa WCNOMHEHUS KpeaAWTHOW opraHusauuen o0653aTenbCcTB Mno
BO3BpaTy Bkjaga (Bo3BpaT Ha cuyeTr MUND geHexXHbIX CpeacTtB Mo
aorosopy 6aHKOBCKOro BKaaa);

e [laTa nepeycTynku npasa TpeboBaHMsA O BbiNjate BkAajga W
Ha4YMCNEeHHbIX NpoLEeHTax Ha OCHOBAHWM AOroBOpa;

e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3Mn HaHka
(oeHexHble cpeacTBa BO BKladax nepexoasT B cTaTyc AebuTopckon
3a[0/1)KEHHOCTU);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOW B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcne 3anucm B EFPHOJT
0 NukBMaaummn 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEeXHbIX CpeACTB BO BKJlajax, B TeyeHue

MaKCMManbHOro Cpoka, NpeayCcMOTPEHHOro A0OrOBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaje, YBENUYEHHOW Ha
CYMMY MpOUEHTOB, pacCyYMTaHHbIX Ha paTy onpeaeneHuns CYA no
CcTaBke, NpeayCMOTPEHHOW AOMOBOPOM, €C/AU CPOK rnoraweHuvs
BKJlafa «A0 BocTpeboBaHus »;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKlaAe, YBENMYEHHOW Ha
CYMMY MpPOLEHTOB, pacCyYUTaHHbIX Ha AaTy onpepeneHns CHA no
CcTaBke, NpeaycMOTPEHHOM AO0rOBOPOM A YAEpPXaHUa AeHEeXHbIX
CpeAcTB  BO BKjflage B TeYyeHMe  MaKCUMMasibHOro  Cpoka,
npeaycMOTPEHHOrO AOrOBOPOM, €C/&IM CPOK noraweHus BkKJaja
He 6onee 1 (OamH) roga wM cTraBka NO [AOrosopy
COOTBETCTBYEeT pbIHOYHOM. CTaBka MO A0roBopy COOTBETCTBYET
pPbIHOYHOW, ecnn ee OTK/IOHEHWEe OT PbIHOYHOWM  CTaBKW,
onpegeneHHon B COOTBETCTBUM C [IpunoxeHnem 4, cocTtaBnsieT He
6onee 10 (JecaTtb) %;

e B CyMMe onpefeneHHOM C MCNOoJSb30BaHMEM MeToda MpuBeLeHHOM
CTOMMOCTM OyAylWNX AEHEXHbIX MOTOKOB Ha BeCb CPOK BKaja
(OpunoxeHve 4) B UHbIX CAy4yasiX.

B cnyyae BHeceHMs MW3MEHEHWs B YC/IOBUSA OMNpefeseHus Ccpoka
[OroBopa MaKCMMalbHbllA CpPOK OMNpeaensieTcd B COOTBETCTBUM C
N3MEHEHHbIM CPOKOM BK/lada AENCTBYOLWNUM Ha AaTy onpeaeneHus CYA
npuyeM HakKomnJeHne cpoka BK/aaa He MPoMCXOAMT.

Hdarta 7]
cobbiTHs,
npumBogswmne K
obecyeHeHUro

e CnpaBegnmBass CTOMMOCTb [AEHEXHbIX CPeacTB BO  BKiagax
onpegenseTrcas B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
CHpaBe,ClﬂMBOVI CTOMMOCTHU npu BO3HUKHOBEHMUU COGbITVIf-l,
Beaywero k ob6ecueHeHuto (lMpunoxeHune 5), aAna AeHexXHoro
notoka (Bknaga W nNpoUEHTOB MO BKAaAy), AaTa KOTOPOro paBHa
nnn MmeHee gatbl onpegeneHus CHA.
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Mpuno>xeHune 9

LleHHble 6yMmaru

LleHHble 6yMaru, B T.4Y. A4eN03UTHble cepTUdUKaTbl

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecin ueHHaa 6ymara noasexuT ydeTy Ha cyeTe geno - Aaarta
3a4YncneHns  uUeHHol BymarM Ha CYeT Aeno, OTKPbIThbIN
ynpasnswowen komnaHum A.Y. MNO® B cneumanMsanmpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLEN BbINMCKOMW MO
cueTy neno;

e eCn [AOKYMeHTapHble UeHHble 6yMarnm He noanexaT y4yeTy Ha
cyeTax geno (3a WUCK/KOYEHMEeM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl npuema ueHHon 6ymarn MUO, onpeaneneHHoO B COOTBETCTBUM
C YyCnoBuMaMW JOrosopa u NOATBEPXAEHHOW aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO [Aeno3unTHbIM cepTuduKaTtaMm - aaTa 3a4yMcneHmss BO BKaj
(8eno3nT) JAeHEeXHbIX CpeAcTB, NOATBEPXXAEHHAs BbIMMCKON CO
cyeTa no Bkiagy (Aeno3uTy) wam C paTbl npuobpeTeHMs Takoro
cepTudukaTa noaATBEPXKAEHHOM aKTOM.

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:

e ecnn ueHHas 6ymara, noanexuTt y4deTy Ha cyeTe geno - paarta
CnMcaHusa ueHHol bymaru co cyeTta Aeno, OTKPbITOro ynpasnsioLwen
koMnaHum A.Y. TNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLLEN BbIMMCKOM MO cHeTy Aeno;

e ecin AOKYMeHTapHble UeHHble HyMarnm He noanexar YyuyeTy Ha
cyeTax geno (3a WUCKAOYEHMEM Aen03UTHbIX cepTudukaToB) - C
AaTbl  nepepaynM uUeHHou bHymarm [MU®, onpepeneHHon B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegavm LEeHHbIX byMmar;

e MO JAeno3uTHbIM cepTudmkaTam - pata CnucaHuMsa C  BKJaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeta no Bkagy (4enosuTty), MM C AaTbl CNUCAHUS TaKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ecin Mo 3MUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NMKBUAAUMKN - C AaTbl 3aNMUCU O AUKBUAALMWN IMUTEHTa (MoNydeHus
nHdopMaLunm 0 NMKBMAALNM SMUTEHTA);

e C JaTbl HACTynaeHUs cpoka noraweHus LueHHoh 6ymarm, 3a
WCKJIIOYEHMEM AOCPOYHOro noraweHuns;

e C [JaTbl MOJYYEHUA [AEHEXKHbIX CPEeACTB B CYET MNOJAHOMO WCMNOAHEHMA
0643aTeNIbCTB MO AOCPOYHOMY MOTraLLEHWUIO LLEHHOM Bymaru.

CnpaBeanmeass CTOMMOCTb LEHHOM 6yMaru - uUeHa onpeaeneHHasa cC
NOMOLLbIO MOAENEN, YKa3aHHbIX B MpuaoxeHun 2.
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CnpaBeanuBasi CTOMMOCTb [AOJFOBbIX LEHHbIX 6yMar npuaHaeTtcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LEHHbIX OyMar - C aatbl
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMU
BbIMyCKa LEeHHbIX bymar;

CnpaBeanmeasi CTOMMOCTb LeHHoW 6ymarm npusHaetca pasHoun 0O
(Honb), B cnyyae oduumanbHOro onyb/inkoBaHMS CoobLLEHMS O
6aHKpOTCTBE 3MUTEHTa UeHHOMW 6ymarm - Cc gaTtbl oduuUManNbHOro
onybaMKoBaHMSA Takoro coobLieHus.
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MpunoxxeHune 10

AparoueHHble MeTansbl U TpGGOBaHMﬂ K erﬂMTHOﬁ OopraHndauuvm BbinNnnaTnTb

AE€HEeXXHbIN 3KBUBaJIEHT AparoueHHbIX MeTasziyioB

Buabl aktTnBoB

[paroueHHble MeTannbl;
TpeboBaHMsA K KpPEAUTHON OpraHusaumMm BbINNATUTb JEHEXHbIN
SKBUBAJIEHT AparoueHHbIX MeTassioB (Aanee — 3KBMBANEHT).

Kputepun
NnprU3HaHUs

Ana pparoueHHbIX MeTa/VIOB - JaTa nepexoaa
COBCTBEHHOCTU, NMOATBEPXAEHHAsA aKTOM NMpueMa-nepenauu;
Ana Tpe60BaHMA K KpeAWTHOW oOpraHusauuuv BbINJATUTDb
AEHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTaJ/I0B - JaTa
nepexoAa npaB CO6CTBEHHOCTM COMTACHO BbIMUCKE CO CcYyeTa
KpeaUTHON OpraHu3auuMM O 3a4YUC/IEHMM Ha MeTa/INYecKuii cyeT
[AparoueHHbIX MeTasJIoB Ha OCHOBAHMM A0roBopa.

npasa

Kpnrepunn
npekpawjeHns
npu3HaHus

AOnsa paparoueHHbIX MeTaniNIoB - JaTa nepexoja
Cco6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM npueMa-nepeaaym;
Ana TpeboBaHMA K KpeAUWTHOM OpraHusauuuM BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJ1IoB:

- AaTa CnucaHmsl C MeTaaIM4ecKoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBUM C YCIOBUSAMWU AOMOBOPA;

- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM 6GaHka
(oeHexHble cpeacTtBa MepexoosaT B CTaTyC npoyen aebuTopckoin
3a40/1)KEHHOCTH);

- pata MKBMAauMM KpeauTHOM opraHu3aumm, B KOTOPOM OTKpbIT
MEeTa/NIMYEeCcKNin cyeT, WHPOpMauMsa O KOTOpOK packpbiTa B
odu1uManibHOM AOCTYNMHOM UCTOYHUKE.

npasa

CnpaBsepgninBas
CTOMMOCTD

[OparoueHHble MeTanbl
onpegenexHnsa CHA no cneaylowuMm cnpasensMBbiM LieHaM B nopsake
ybbiBaHMsa npuopuTeTa C y4yeToOM Beca JAparoueHHOro Metannia, 3a
KOTOpPbIN onpeaenseTcs Kaxaas u3 LeH :

M UNUX 3SKBUBAJIEHT OTpaxXakwTCA Ha AaTty

a) UeHa cnpoca (bid) c JloHaoHcko 6upxun MmetannoB (London
Metal Exchange)
b) LleHa baHka Poccuum

Hdarta 7]
cobbITHs,
npmBogsaLEro K
obecyeHeHHro

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTanoB U UX 3KBUBANEHT
npu3Haetcsa pasHon 0 (Honb):

B C/lydae HacTynneHuss cobbiTusl, MNpUMBOASLLEr0o K MPU3HAHUIO
OparoueHHOro  MeTanfia  HEenpuroaHbiM  ANA  AalbHENLero
NCMONb30BaHUA MO LENEBOMY HasHaueHWlo, - C AaTtbl NOy4YeHUs
odMuManbHOro AOKyYMeHTa 0 TakoM dakTe.
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MpunoxxeHue 11

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

o [lebuTopcKas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay no AONroBbIM LeHHbIM 6yMaraMm;

e [ebuTopckas 3aA0/HKEHHOCTb MO YAaCTUYHOMY/TMOSTHOMY MOralleHnIo
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepun
NMpU3HaHNSA

e OnA pebuTopCcKOM 3a[0J/HDKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONroBbIM LleHHbIM 6yMaram - gaTa
HacTyrnjieHMs Hayana CcpokKa WCnosHeHnss obssatenbcTtBa Mo
BbINnjaTe KyYNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbINyCKa LeHHON Bymaru.

e Ons nebutopcKkoi 3aA0/HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noralleHn >MUTEHTOM OCHOBHOIMO fAosra no [ONroBbiM
HeHHbIM 6yMaram - JaTta 4acTM4YHOro WM MOJIHOIO MOoralleHus
HOMWHAaNA Ha OCHOBAHMWU PELLEHMUS O BbIMYCKE.

Kpnrepunn
npekpawjeHns
npu3HaHus

e JlaTa ucnosiHeHuMs  o0b6s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro CcyeTta YynpaBasoWwen
komnaHum 4.Y. NMN® nnn otuetom 6pokepa NMNO;

e [laTa NuKBMAaAUMM SMUTEHTA, COorfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKXN M3  COOTBETCTBYIOLLEro  YMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeaMBON CTOMMOCTM AEeBGUTOPCKOW 3aA0/IHKEHHOCTHU
no rnpoueHTHOMY (KYMOHHOMY) poxoay MO [O/IrOBbIM LEHHbIM
6yMmaram onpenensieTcs B creaylowem nopsake:

a) B pa3Mepe, oOnpeaesieHHOM Ha JAaTy HacTynjeHus cpoka
WMCNONIHEHUA COOTBETCTBYtOWEro obssatensctBa (AaTy MCTEYEHMUS
KYNOHHOrO nepuoaa) B COOTBETCTBUMM C YC/NIOBUMSIMM  BbIMyCKa
LEeHHOM 6yMaru, n mcxoas M3 KOMM4YecTBa LUeEeHHbIX 6ymar Ha gaTty
HaCTyMn/eHUs1 YKa3aHHOro Ccpoka - C YyKasaHHOMW JaTtbl A0
HacTynsieHns Haubonee paHHeln n3 gat:

e (DaKTNUYECKOro NCNosIHEHNS SMUTEHTOM 0693aTenbCTBa;

e uctedyeHns 7 (CeMb) AHEBHOro CpoKka C AaTbl HAaCTYMN/IEHMUS CpoKa
NCNONHeHns  obsizaTenbCTBa  POCCUMUCKUM  aMuTeHToM, 10
(OecsaTb) QAOHEBHOro cpoka C AaTbl HacTynneHus  cpoka
NCNONHEHUS 0653aTeNbCTBa UHOCTPAHHbLIM SMUTEHTOM;

e onybnukoBaHMs B COOTBETCTBMM C deaepasibHbIMKM 3aKOHaMM WU
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickomn
depepaumn cBegeHUM O MNPOCPOYKE MWCMONHEHUS 3SMUTEHTOM
o6s3aTenbCTBa NO BbINJaTe YKa3aHHOro 4oxoaa.

b) 0 (Honb) - c Hanbonee paHHen U3 AaT, yKasaHHoOM B nn.a.

OueHka crnpaBeasiMBoOli CTOMMOCTM AEe6UTOPCKON 3aA0JIKEHHOCTU
no 4YacTUYHOMY/MNOJIHOMY MOralleHUuK SMUTEHTOM OCHOBHOIO
JOoJira no [0J/IrOBbIM LIEHHbIM 6yMaraM onpefensieTcs B CreayloLlem
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nopsiake:
a) B pa3Mepe, oOnpeaeneHHOM Ha A[aTy HacTynjeHuss  Cpoka

NCMOSIHEHUA COOTBETCTBYIOWEro ob6s3aTenibCTBa B COOTBETCTBUMU C

yCNoBMSIMM BbiNyCKa LeHHOM 6yMarn, u ucxoas M3 KoOIMyecTsBa

LeHHbIX 6yMar Ha JaTy HacTyrnjleHMs YKa3aHHOro cpoka - C

yKa3aHHOW AaTbl A0 HAcCTynaeHusa Hambonee paHHen us aar:

e (DaKTNUYECKOro NCNosIHEHNS SMNTEHTOM 06a3aTenbCTBa;

e uctedyeHms 7 (CeMb) AHEBHOIro Cpoka C AaTbl HACTYMNJIEHMUS CpokKa
ncrionHeHnss obsizatenbCcrBa POCCUMNCKMM  aMuTeHToM, 10
(necaTb) [AHEBHOro Cpoka C JdaTbl HaCTynaeHus Cpoka
ncnonHeHnsa ob6s3aTenbCTBa MHOCTPAHHBIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMM  HOPMATMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickom
depepaumn CBeAEHUIA O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
NaHHOro oba3aTenbCcTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3zaHHOW B nn.a.

Cnpaseanusas CTOMMOCTb  AebuTopcKoW 3aZ10/DKEHHOCTM rno
NpoueHTHOMY (KYMOHHOMY) AOXOAY, YaCTUYHOMY/MOSIHOMY MOoraweHunto
SMWUTEHTOM OCHOBHOIO Josra no AOSroBbIM  UEHHbIM 6yMmaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkosaHusa coobuieHnsa o H6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHOro No uUeHHOM 6bymare) - c aaTtbl oduMuManbHOro
onyb6nMKoBaHUsS Takoro CoobLeHNns.
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Mpuno)xeHune 12

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

Buabl aktnBos Oebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Kpnrtepun [Jata HacTynneHmsa Cpoka MuCnosiHeHMs obs3atenbCcTBa COrlacHo

NnprU3HaHUs yCNI0BMSIM A0roBopa/coriaweHns 0 NpoueHTHOM A0X0A4€E MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanmum 4.Y. MNo

Kpnrtepun o [laTa OKOHYaHU4 obs3aTenbCcTBa cornacHo YyCNOBUAM

npexkpawjeHns Jorosopa/cornalieHnuss o TMpOLEeHTHOM [OoXo4e MO  AeHEXHbIM

npu3HaHus cpeacTBaM Ha cyeTax ynpasnsatowen komnanmm 4.Y. MNO;

e [aTta nukBupaumm 6aHKa cornacHo MWHdoOpMauuM, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EFPIOJI
0 NukBMaaumn 6aHka).

CnpasepgnnBass | CnpaBeanvsas CTOMMOCTb  AebuTopckomn 3a40/IKEHHOCTHU no
CTOMMOCTb NPoOLEHTHOMY  AOXOAYy MO [AEHeXHbIM CpeacTBaM Ha  cyeTtax
ynpasnsawowen komnanuu A.Y. TINO onpepenaeTtcd B CyMMme
HauYMCNEHHbIX COMMacHO YCNOBUSM A0rosopa/cornaweHus npoueHToB
Ha CYMMY HECHMXaeMoro ocraTtka.

HAdara M | [Jata aHHYNMpOBaHWUS JIMUEH3UM SBASETCAS [aToM  HaCTynJieHus
cobbIiTHsA, OCHOBaHMI AN HaACTyMJIeHUs cpoka ucnojaHeHus obssatenbcte. C
npuBoAsALUMe K | yKa3aHHOW AaTbl NPUMEHSAETCS MeTOh KOPPEKTUPOBKW CnpasBensinBomn
obecLieHeHHIo ctoumocTun ([punoxeHue 5)
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Mpuno)xxexHune 13

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

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JIKEHHOCTb MO BbliMJlaTe AnBMNAEHAO0B MO aKuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

e [aTa npusHaHusa AOebUTOPCKON 3a40/KEHHOCTM MO  BbinJaaTe
OVBMAEHAOB MO akuumaMm, Aoxoda No Aeno3vTapHbIM pacnuckam B
OTHOLUEHUU:

- aKUW, POCCUMNCKUX BSMUTEHTOB SBMSETCA B COOTBETCTBUM C
nHpopmaumen HKO AO HPO vnn oduumanbHbiX CAauTOB 3MUTEHTA
LeHHbIX 6yMmar - gata dumKcaunm peectpa akuMoHepoB Aas BbinaaThl
AVBUAEHOOB;

- aKuWiA, WHOCTPaHHbIX 3MUTEHTOB $SBNSETCS B COOTBETCTBUU C
nHpopmaunen HKO AO HPL pata, Ha KOTOpyl onpeaenstoTcs
vua, uvMewwme npaBo Ha NoAydYeHne AUMBUAEHAOB WM B
COOTBETCTBUMU C MH(POPMaUMOHHOMN CUCTEMOW
"bnymbepr"(Bloomberg) pata, nocne KOTOpOW UeHHble 6ymaru
HayMHalT ToproBaTbca 6e3 yyeTa O06bABNEHHbIX AWBUAEHOOB
(DVD_EX_DT);

e [pun oTcyTcTBUM MHDOPMALUM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUYUMTAOLWMXCS BbiMaT) - AaTa 3aduMcneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBnsowen KoMMaHuu
4.Y. NMN® (B TOM umncne Ha cyet 6pokepa MND).

Kpnrepun
npekpawjeHns
NMpU3HaHNA

e [aTa wucnonHeHus  0653aTeNbCTB 3MUTEHTOM,
6aHKOBCKOIM  BbIMMUCKOM C pacyYeTHOro Cc4yeTa
koMmnaHuun A.Y. MN® wnnn otyetom 6pokepa MNMNO;

e [laTa NMUKBMAAUMM 3MUTEHTa, COrfacHo Bbinucke m3 EMPKONT (unum
BbIMUCKM K3  COOTBETCTBYKLUEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIo rocyapcraa).

noATBEPXXAEHHOMN
ynpasnsawuien

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaMBo CTOMMOCTN AebUTOpPCKON 3a40/KEHHOCTU MO
BbInjate AMBUAEHAOB MO aKUUSM, A40X04a MO AENO3UTApPHbIM
pacnuckaMm onpegensieTcs UCXoas u3:

e KOMMYecTBa akuuii/Aeno3nTapHbIX pacrnucoK, YYTEHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpeaensTca nuua, uMmerllue
npaBo Ha NonydeHne AUBUAEHAOB U

e 06bsSBNEHHOro pasMepa AuBuaeHaa (Aoxopa), NpuMxopsierocs Ha
O4HY UEHHYI bymary CooTBeTCTBYHLWEN KaTeropmu (tuna).

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHnIo

CnpaBegnvBas CTOMMOCTb Ae6UTOPCKOM 3a40/1KEHHOCTM MO BbiNnaTte
OVBUAEHOOB MO akumaMm, jgoxoga no Aeno3mTapHbIM — pacrnunckam
npu3sHaetcsa pasHon 0 (Honb):

e B C/ly4yae eCcin [eHexHble CcpeacTBa He MOoCTYyNMu/M Ha CuyeT,
OTKpbITbI ynpasnsiowen komnanmm A.Y. NMN® - ¢ gatel cneaywowen
3a 25 (dBaguatb naTb) pabouMm gHEM C gdaTbl, Ha KOTOPYHO
onpeaensalTca nuua, uMelwme npaBo Ha MonyyYeHuwe AMBUAEHAOB
WA AaThbl;

e B cnydae oduumanbHoro onybsamkoBaHus — coobuieHns o
6aHKpPOTCTBE B OTHOLIEHMWN 3MUTeHTa (Nimua, 06593aHHOro No LeHHoM
bymare) npoueaypbl 6aHKpoTCTBa - C AaTtbel oduuManbHOro
onybamMKoBaHMsA TaKoro coobueHms
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MpunoixxeHnune 14

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX Naes

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywecrea NNo,

no aoxoaaM OT A0/1IEBOro y4yacTtusi B yCTaBHOM Kanutane

Buabl aktuBoB

Jebutopckasi 3a40/1)KEHHOCTb MO A40X0AAM WMHBECTULMOHHbIX Naes
MN® n naes (akumn) NMHOCTPAHHbBIX MHBECTULUMNOHHbLIX (OHAO0B, Nau
KOTOpPbIX BXOAAT B cocTas umyllecrtea NMAU®, n no goxoaam oT [0OSEBOro
Y4acTtua B YCTAaBHOM KanuTtasie

Kpnrepun
NMpHU3HaHUs

e [laToOM Npu3HaHusA foXo4a NO nasM, ABASETCS AaTa BO3HMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BblNnaTe Aoxo4a Mo MHBECTULMOHHBLIM nasaMm MU® n nasam (akumsm)
WHOCTPAHHbIX MHBECTULMOHHbLIX (DOHAOB, KOTOpPble BXOAAT B COCTaB
nmywecrea NMNU®, B cooTeBeTCcTBMM C HPopmaumnen HKO AO HP/A,

e [laTa, Nnocne KOTOpPOW LeHHble byMarn HauduHatoT ToprosaTbcs 6e3
yuyeTa obbaBneHHbix anBunaeHaos (DVD_EX_DT) B cooTBeTCTBUMM C
MHPOPMaLMOHHOMN cuUcTemom "Bnymbepr"(Bloomberg);daTa
onpepeneHus BbiNJaTbl A0Xo4a, COrnacHo WHdgopMaumm Ha
odmumnmanbHOM canTe yrnpaBAsSOWENA KOMMNAHMK/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - parta
NpUHATUA pelleHns obuwero cobpaHus o BbiNnaTe Takoro 40XoAa;

e [lpn oTCyTCTBMU MHDOPMaLUM U3 Bbllle YKAa3aHHbIX UWCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI cYeT ynpassilowen KOMMaHuu
A.Y. MO / Ha cuyeT 6pokepa MNO.

Kpnrepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa uncnosHeHus obs3aTenbCcTB MO BbINJIaTe  4oxoAaa,
noaTeepXaeHHoW 6aHKOBCKOW BbIMUCKOM C pacyeTHOro c4yeTta
ynpasnsawouwen komnanmm A.Y. MNO /otuetom 6pokepa MNOD;

e [aTa nuKBMaauuMu ynpasnsiowen kKomnaHum (MHBECTULMOHHOIO
doHaa (nvua, BblgaBllero nav (BbiINYCTUBLUEro akuum)), COrsacHo
Bbinucke w3 EMPKO/T  (unn  BbINUCKM KN3  COOTBETCTBYHOLLEINO
YMNOJHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyaapcrea).

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaBeanmMBon CTOMMOCTM AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes MN® n naam (akumsiM) MHOCTPaHHbIX MHBECTULMOHHbIX
¢$hoHAO0B, Nan KOTOPbIX BXOAAT B coCTaB umyuwecrtsa MNO:

e KONMMYecTBa MWHBECTUUMOHHbIX naes [MN® wnm naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Man KOTOpPbIX BXOASAT B
coctaB mmywectea NMN®, yuyTeHHbIX Ha cuyeTe geno MU® Ha paTty
onpeaeneHna CHA;

e 06bsIBNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nNato,
YKasaHHoOro B cCooblleHnn O BbinsaTte A0X0Aa MO WHBECTULMOHHbIM
nasM n nasm (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB,
KOTOpble BXOAST B coCTaB uMMywectBa [MA®, B cooTBEeTCTBUM C
nHpopmaunen HKO AO HPO wian oduumanbHbiM  CalToM
(odbmumanbHbIM NMMCbMOM) YMNpaBAsAOLWENn KOMMaHUN.

OueHka cnpaBeAnnBOM CTOMMOCTU AebUTOPCKOM 3aA0/IKEHHOCTU Mo
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AoxXo4aM OT AO0JIEBOro yyactmsa B yCTaBHOM KanuTasne onpeaendaeTtca B
CyMMe 06bsBAEHHOro A0X04a Ha A0 BAaAEHUS.

Cnpaseanueass CTOMMOCTb AebUTOPCKON 3a[0/IKEHHOCTU MO A0XOAaM
MHBECTUUMNOHHbIX naeB [MN® u nasm (akumsaM) MHOCTPAHHbIX
WHBECTULMOHHbIX DOHAOB, Man KOTOPbIX BXOASAT B COCTaB MMYLLECTBa
MN® npusHaeTcsa pasHon 0 (Honb):

e EeCNN AeHeXHble CpeAacTBa He MOCTYMNUAW Ha CYeT, OTKPbITbIN
ynpasnsowen komnadum A.Y. MNO, B cnyyae ecnu cBeaeHus o
pekBum3mMTax 6aHKOBCKOro cuyeta AN MepedyncrieHns Aoxoaa
yKasaHbl BEpHO - C AaThbl, crneayowen 3a 25 (ABaauaTtb NAThb)
paboyMM AHEM MO OKOHYaHMIO CpoKa BbINAAT Aoxoda Mo
MHBECTULMOHHBLIM nasam MNO;

e EeCNN AeHeXHble CpeacTBa He MOCTYMNMUAW Ha CYeT, OTKPbITbIN
ynpasnsowen komnadum 4.Y. MNO, B cnyyae ecnu ceeaeHus o
pekBu3mMTax 6aHKOBCKOrO cyeTa ANa MepeyncrieHns aoxoaa
yKasaHbl BEpHO - C AaTbl, creayowen 3a 25 (ABaauaTtb NsATh)
paboyMM AHEM MO OKOHYAHWIO CPpOKa BbINjaT AoXoAa MO nasM
(aKumMsaM) MHOCTPAHHbIX MHBECTULMOHHbBIX (DOHAOB;

e eC/IN AeHeXHble cpeacTBa He MOCTYMUAW Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm A4.Y. MAO®, B cnyyae ecnm ceeaeHms o
pekBuamMTax 6GaHKOBCKOr0 cyeTa ANa MepeyncsieHns aoxoaa
yKasaHbl BEpHO — C JaTtbl, crneaywwen 3a 25 ([dsapuatb
nATbIM) paboynmMm AHEM C AaTbl OKOHYaHUSA CpoKa BbIMAaThbl
Aoxoja OT A0NEBOro yyacTus B YCTaBHOM KanuTase.
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MpunoixxeHune 15

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

Buabl aktTuBOB | [leHexHble CpeAcTBa, Haxoasilwmecs y npodeccruoHanbHbIX yY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

Kpnrtepun [aTta 3auncneHns peHexHblX CPeACTB Ha crneumanbHbll 6pokepcKkuii

NMpyU3HaHUs cYeT Ha oCHOBaHWM oT4yeTa 6pokepa

Kputepun e [aTta wucnonHeHusa 6pokepoMm o065a3aTeNbCTB MO MNEPEYUCIEHNIO

npekpawjeHms AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

npuUu3HaHus e [lata peweHus bBbaHka Poccum 06 oT3biBE NuueH3MM y 6pokepa
(oeHexHble cpeacTtBa NepexoosaT B CTaTyC npoyen aebuTopckon
3a40/KEHHOCTH);

e [aTa nukeuaaumm 6pokepa cornacHo mMHdbopMaumu, packpbiTon B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcm B EFPION
0 nukBuaaumun bpokepa).

CnpaBsepgsinBas CnpasepgnmBass CTOMMOCTb [OEHEeXHbIX CpeacTB, Haxoosawmxcs vy

CTOMMOCTH 6pokepa onpeaenseTcs B CyMMe oCTaTka Ha cneumanbHOM 6pOKepCcKoM
cuete.

HAara M | CnpaBeanuBas CTOMMOCTb AEHEeXHbIX CpeAcTB Ha 6pokKepcKoM cyeTe

cobbiTHs, npusHaetca pasBHont 0O (Honb) B cnyvyae npusHaHus 6pokepa

npuBoAgsauMe K | 6aHKpoTOM C AaTbl opmuUManbHOro cooblieHns o 6aHKpoTCcTBe.
obecyeHeHnIo C AaTbl aHHYMpoOBaHus vueH3umn npuMeHsieTcs MeToz4
KOpPEKTUPOBKK cnpaBeanmeoi ctommoctn ([punoxeHune 5)
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Mpuno)xeHune 16

3aao0/HKEeHHOCTb NOo cAe/ikaM

C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

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

Bupabi 3a0/KEeHHOCTb MO CAenKaM C UeHHbIMWM 6yMmaramu, 3akNOYeHHbIM Ha

aKkTtuBoB/06s3  ycnosuax T+

aresibCTB

Kputepun [aTa 3aknyeHns gorosopa no npuobpeTeHunto (peannsaunm) LeHHbIX

NMprU3HaHUs 6ymar.

Kputepun Jata nepexoga npaB  COBCTBEHHOCTM Ha  UeHHble 6ymaru

rpeKkpalwjeHmnss | NoATBeEPXAeHHas BbIMMCKOW NO CHETY Aeno.

NMpU3HaHNA Jata wncnonHeHus 0653aTeNbCTB  KOHTPAreHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINWCKON C pacCYeTHOro cyeTa YMpasasoWwen KoMMaHuu
4.Y. MO unun otyeTtoMm 6pokepa MNO

CnpaBepaninsa CnpaseanuBas CTOMMOCTb 3a40/DKEHHOCTb MO CAeflkaM C LeHHbIMU

S CTOMMOCTb

byMaramm, 3ak/lO4EeHHbIM Ha ycnoBuax T+ onpeaensieTtca B pasMepe
pasHuUbl  Mexay cCnpaBeanMBOMA  CTOMMOCTbIO LEHHol 6ymaru,
ABNSAIOLWENCS NpeaMEeTOM CAESIKM U CYMMOW CAESIKW B BanloTe CAEsKH,
npuBeaeHHon K pybato nNo TekylemMy Kypcy BasatoThbl.

B cnyyae nonoXxuTtenbHOW pasHuUbl, CAesika NMpPU3HAEeTCs B COCTaBe
akTuBOB (AebuTtopckas 3a40/DKEHHOCTb) Yy MNoKynatens/ B COCTaBe
obsazaTtenbcte  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe ob6a3atenbcTtB (KpeauTopckas
3afl0JKEHHOCTb) Yy TMoKynaTensi/B coctaBe akTmBoB (mebutopckas
3a40/DKEHHOCTb) y npoaasua.

Aarta n CnpaBeanuneas CTOMMOCTb nebuTopcKo 3a40/1KEHHOCTb,
cobbiTus, BO3HMKLIEN B pe3yfnbTaTe COBEPLUEHWUS CAENOK C LEeHHbIMW 6GyMmaramu,
npuBoAsAWMe | 3aK/IIOYEHHBIM Ha yCnoBUsAX T+, C AaTbl HACTYMJIEHUS CPOKA €e MOJIHOro
K noraweHuns, YCTaHOBMEHHOro YCNOBUSAMW CAENKM, onpeaensieTca B
obecyeHeHMIo | COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMpaBeAsIMBON CTOMMOCTM Mpu

BO3HMKHOBEHMWN CObbITUA, Beayuwero K obecueHenmio (MpunoxerHne 5).

41




MpunoixxeHue 17

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKMU BaJlOTbl, onNpeAaesieHHOW YC/N10BMAMU AoroBopa C
AATON 3aKJIl0UEeHNA AOroBopa MO NOKynke/npoaa)xe BaJloThbl)

S CTOMMOCTb

Bupabi 3a0/KEeHHOCTb MO CAeNKaM C BantoTON, 3aK/loYeHHbIM Ha yCcnoBusax T+
akTnsoB/0653

aresibCTB

Kputepun [aTa 3akniyeHna gorogopa Mo MnoKynke/npoaaxe BantoThl.
MpU3HaHNSA

Kputepun [aTta nepexoga npas cO6CTBEHHOCTM Ha BasitOTy Ha OCHOBAHWU BbIMUCKU
npekpawjeHusi | cCo cyeTa OTKPbITOro Ha ynpaBnsawoLwyo KOMMaHwuo 4.Y.
NMpHU3HaHUs MN®/6pokepckoro oTyeTa.

CnpaBepsnBa | CnpaseanvMBas CTOMMOCTb 3a40/KEHHOCTM MO cAefnkaMm C BasnoToMH,

3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pasMepe pasHuubl
Mexay  TeKylen crnpaBensiMBoM CTOMMOCTbIO BastoTbl B pybnsx u
CTOMMOCTbIO BankoTbl B pybnisix, 3apMKCMpOBaAHHOM B AOrOBOpe Ha AaTy
WCNOMTHEHUS CAENKMU.

B cnyyae nonoXuTenbHOM pasHuUbl, CcAesika NMpU3HaeTCcs B COCTaBe
akTneoB (pebuTtopckas 3a4O0/KEHHOCTb) Yy nMokynaTtens/ B cocTase
obsazatenbcte  (KpeamnTopckas 3a[,0/1KEHHOCTb) y npogasua,
oTpMUaTeNibHOM pa3HuUuUbl - B cocTaBe ob6s3atenbctB (Kpeantopckas
33[40/DKEHHOCTb) Yy MoKynaTens/B cocrtaBe akKTuMBoB (aebutopckas
3a[0/1XKEHHOCTb) Y npoaasLua.

Hdara 7]
cobbITHs,
npumBogswmne
K
obecyeHeHnIo

CnpaBepnuvBas CTOMMOCTb AebUTOPCKON 3a[0/KEHHOCTb, BO3HUKLIEN B
pe3ynbTaTe COBEPLUEHUS CAENOK C BaJiloTOW, 3aK/IOYEHHbIM Ha
ycnosuax T+, C gatbl HacTyMNaeHUss CpoKa ee MOSIHOro mnoraweHus,
YCTaHOBJ/IEHHOI0 YCNOBUSMWN AOroBOpa, OnpeaensieTcs B COOTBETCTBUM C
MeTOAOM KOPPEeKTUPOBKM CnpaBensiMBoOM CTOMMOCTU NMPU BO3SHUKHOBEHUU
cobbiTUa, Begyuwero k obecueHenunto (MpunoxerHne 5).
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Mpuno)xeHune 18

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

Oebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pesynbTaTte
coBeplleHus caenok ¢ mmyuwecrtsom MU®, no KOTOpbIM HacTynwuna
Hanbonee paHHSAA AaTa pacyeToB;

ABaHCbI, BblAaHHble 3a cyeT umyllecrtsa MNMNO;

[ebuntopckas 3a40/)KEeHHOCTb ynpasnsatowen komnaHnm nepea NNo;
[Jebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA MO AOroBopaM C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;
Jebutopckas 3ado0/KEeHHOCTb MO HanoraMm, cbopaM, MNOWJ/IMHaM B
6l04XEeTbl BCEX YPOBHEN;

Jebutopckas 3a40/MKEHHOCTb MO BO3MELWEHMIO CYMMbl Hasnoros w3
6roaxeTta PO;

Jebutopckan 3a401KeHHOCTb N0 apeHAHbIM NaTeXam;

Jebutopckan 3a40/KEHHOCTb NO cyAebHbIM pelleHnsam;

Mpoyas gebuTopckasa 3a401KEHHOCTb

Kputepun
NMpU3HaHNSA

Ana [nebuTopckou 3aA0J/IXEHHOCTU MO BO3MELWEHU CYMMbI
Hanoros m3s 6rompxera P® - pgata npuHatus HAC no pabotam wu
ycnyram K BblveTy;

Ana nebuTopCcKON 3aA0/1XKEHHOCTU NO CyAe6HbIM peleHnusam -
AaTa BCTYMNEHUS B CUJTY YKA3aHHOIO peLueHuns;

Ana ocranbHbIX BUAOB aKTMBOB - JaTa Mepejadn aKTUBOB
(OeHeXHbIX CcpeacTts) uvuy, B OTHOWEHWW KOTOPOro BO3HWKaeT
aAebuntopckas 3a401KEeHHOCTb.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

Ana pebuTopcKOW 3aA0/1XEHHOCTU MO BO3MELYEHUI CYMMbI
Hasnoros u3 6ropmkera P® - gata ucnonHeHums obs3aTenbcTBa
nepen NMN® cornacHo HanNoroBomy Koaekcy PO;

Ans octanbHbIX BUAOB aKTUBOB:

- laTa ncnonHeHnsa obsasatenscts nepeq NMNN®, cornacHo forosopy;

- JaTa nukBnaauuu 3aemuimka, cornacHo sbinmcke ns EMrPKOJI.

CnpaBepgsivBa
S CTOMMOCTb

CnpaBeanmBass CTOMMOCTb TMpoOYer AebUTOPCKOM  3a40/HKEHHOCTHU
onpeaenseTcs:

B CyMMe ocCTaTKa 3a40/IXeHHOCTU Ha aaTty onpeaeneHmna CHA:

- €C/IM 40roBOPOM MpenyCcCMOTPEHO NMOJSIHOE MoralleHme
3a40/KEHHOCTN B TEYEHME OAHOM0 roga C MOMEHTA ee NpU3HaHus
[0 HacTynneHus Cpoka noraweHus;

- eC/I1 4OroBOPOM MpeayCcMOTPEHO NOJSIHOE MoralleHme
3a40/KEHHOCTN B TeveHue 6osiee 4eM 04HOro roga C MOMeHTa ee
NpU3HaHWA, N AONS TaKOW 3a40/1KEHHOCTU Ha AaTy ee NpU3HaHus
OTHOCUTENbHO CTOMMOCTWN akTMBOB (06LWas oueHoYyHass CTOMMOCTb
aKTMBOB, BKJOYasa AebUTOPCKYHO 3a40/1)KEHHOCTb) COCTaB/sIET HE
6onee 5 (Matb) %, cnpaBeannMBas CTOMMOCTb Takon Aebutopckom
3a40/HKEHHOCTM A0 HACTYMN/IeEHMs CpOKa noratweHus (aons
3a40/KEHHOCTMN pacCUYMTbIBAETCS OTAENbHO MO KaXaoMy AOroBopy,
3aK/IlOYEHHOMY C O4HUM AebuTopoMm);

- AN19 aBaHCOB, BblAAaHHbIX 3a cyeT umyuwecrtsa NMNO®, ecan gorosopom
npeAycMOTPEHO NOIHOE NoraleHue 3a40/13KEHHOCTU B TeYeHMe 0AHOro
rofa c MOMEHTA ee NPU3HAHUA A0 UCTEYEHUA CPOKa MNOJHOMO NOTralleHus;

- ANns nebuTopCcKolr 3a40/HKEHHOCTM No Hanoram, cbopam, nowwsvHam
B 6t04)XeTbl BCEX YPOBHEMN;
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- Ans gebuTopckor 3a401KEHHOCTU NO CyAEOHbIM peLleHnsM;

- ANns 0ebUToOpCKOW 3a40/HKEHHOCTM yNpaBasioWen KoOMNaHmn nepeg
MAN®, He3aBMCMMO OT OCHOBAHMUI €e NPU3HaHKUS;

- ANns 0ebmuTopCcKoW 3a40/KEHHOCTM, BO3HMKLLEN MO A40roBopaM C
ayAUTOPCKOWN opraHusaumen, oLueHLWMKOM, CneunanamanpoBaHHbIM
henosntapmueM, permctpatopoM, ykasaHHbiMK B npasunax 4Y MNo;

- ANns 0ebuTopCcKol 3a40/HKEHHOCTM N0 BO3MELLEHMIO CYMMbl Hasl0roB
n3 brogxxeta PO.

B CyMMe, OnpeaeneHHoh C WMCNoJib30BaHMEM MeToda NpUBEAEHHOWN

cToMMocTn 6yaywmx aeHexHbix noTokoB (MpuaoxeHune 4) B MHbIX

clyyassx € MOMEHTa nNpUM3HAHMA [0 HACTYyIJIEHUA CpokKa

MOJIHOIro NOraweHnsa 3aa0J/1IKEHHOCTH.

CnpaBeanueas CTOMMOCTb Npo4ven AebBUTOPCKOM MpU3HAETCa paBHOW
0 (Honb), B cnyyae oduumanbHoro onybamkoBaHust coobuieHmst o
6aHKpOTCTBE B OTHOLWIEHMW KOHTpareHTa - C AaTtbl oduuUManbHOro
onybnnkoBaHMsa Takoro coobuieHms.

CnpaBeaniMBasa CTOMMOCTb AeOUTOPCKON 33[40/MKEHHOCTM, BO3HMKLIEN B
pesynbTaTe COBepleHUa Ccaenok ¢ wumywecteom MNP, no KoTopbim
HacTynuna HaMbonee paHHAA AaTa PacyeToBs, C AaTbl HACTYMNEHMA CPOKa ee
MOJIHOTO MOraLleHus, YCTaHOBAEHHOTO YC/IOBUAMM LLOTOBOPA, ONpeaenferca B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU CMpaBesMBON CTOMMOCTU Mpu
BO3HWKHOBEHUM cOBbITUA, BeayLero K obecueHeHnto (MpunoxkeHune 5).
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Mpuno)xxexHune 19

HepaBvm>xnMmoe nMmyLecTeso

HenBuxmnmoe MMyLLECTBO

[aTa BK/OYEHUS HeaBMXUMOro umyuwecrtesa NMN® - Hanbonee paHHsSA
n3 aat:

haTta npueMa-nepenadn, NoATBEPXAEHHAss aKToM  npuema
nepepauu;

narta rocyaapCTBeHHOM pervuctpaumm rnepexoaa npasa
COb6CTBEHHOCTH Ha HeaBMXnMoe MMYLLLECTBO Bnaaenbuam
WHBECTULMOHHbIX naes NMN®, noaTBepxaeHHas Bbinnckoi ns EMPH.

[aTa nepegaum HeABUXMMOro MMmyLiecTea HOBOMY
npasoobnagatento - Haubonee paHHAS M3 AaT:

- jata npueMa-nepenayu, rMOATBEPXAEHHasd aKTOM rnpueMa
nepegauyn;

- jaTta rocyfapCTBEHHOW  perucrpaumMu  nepexoga npasa
cob6CTBEHHOCTH Ha HeaABUXUMOe MMYLLLECTBO HOBOMY
npasoobnagaTento, NOATBEPXAEHHas BbINMCKOW n3 EMPH;

[Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3M  C
rocyfapCcTBEeHHOW  perucrpauuen  nuMKBMAauMM  HEOABUXXUMOIO
MMYLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAAHHbIM
pPEruCTpUpPYOWMM OpraHoM C OTMETKOW O permcrpaumMoHHOM
AencTBuun.

CnpaBeanvBasl CTOMMOCTb O06beKkTa HeABMXKMMOCTU OnpeaenseTcs
OLIEHLLMKOM B CpoKM, COOTBETCTBYlOLWME TpeboBaHUSAM
3aKoHoAaTeNnbCTBa.

CnpaBeanmeass CTOMMOCTb 06bekTa HeABMXUMOCTM MNpuU3HaeTcs
pasHoli 0 (Honb):

B Chnyd4ae cobbITHs npmeoadauWero K nNpu3HaHUO HeABUXNMOIo
nMyulectBa HenpurogHbiM Ans JanbHenWwero Mcnonb3oBaHUs rMo
ueneBoMy Ha3Ha4yeHut - C [AaTtbl MNoJydYeHu4d ocbmu,maanoro
AOKYMEHTa O TakKOM CbaKTe;
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MpunoxxeHune 20

MpaBa apeHAbl HA HeABUXXUMOE
nMyLecTeo (NoslyyeHHble)

Buabl aktuBoB | [1paBa apeHAbl Ha HEABUXUMOE UMYLLECTBO (I'IOJ'Iy‘-IeHHbIE)

Kputepun
npusHaHns e C patbl nepegayn o0b6beKTa HEABMXKMMOCTM B apeHAy no aKTy
npuema-nepenayu;
e C gaTbl YCTYNKKW Npasa apeHAbl 06beKkTa HeABMXUMOro NMYLLLECTBA.
Kputepun
npekpaujenmus | * 10 GakTy noanncaHvsa akTa Bo3BpaTa UMYLLECTBA apeHAOAATENto;
npmsHaHus e [lepepauva MNMNO® npaB 1 06493aTeNbCTB NO AOFOBOPY TPETbEMY NMLY;

e [lpouyero npekpaweHusa npaB M o06s3aTeNbCTB MO /[OroBOopy B
COOTBETCTBMWN C 3aKOHOAATENbCTBOM UM AOrOBOPOM.

CnpasegnnBa | CrnipasensinBas CTOMMOCTb MNpaB MO AOroBOpYy OMNEpauMOHHOM apeHabl,
51 CTOMMOCTb apeHgaTtopoM Mo kKoTopomy sasnserca MNP, npusHaeTca pasHon O
(Honb). B cnyyae Hanmumsa  06OCHOBAHHOrO  MOATBEPXAEHUSN
cnpaBeanvBasl CTOMMOCTb MpaB MO AOroBOpYy OMepauMoHHOW apeHabl
onpeaensieTcs Ha OCHOBaHWMM OT4YeTa oueHwwka. pu 3ToOM B COCTaB
KpeauUTOPCKON 3a[0/KEeHHOCTM BKJ/IIOYAETCs cnpaseanmeBas CTOMMOCTb
0653aTenbCTB N0 TakOMy AOroBOpYy OMepauMoOHHOM apeHabl B pa3Mmepe
HENCNoNHEHHOro obs3aTtenbCTBa 3a UCTEKLLNN Nepuos B COOTBETCTBUM C
yCoBMsAMM A0rosopa.
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Mpunoxxexnue 21

AdoroBop y4yactuma B OJ1I€EBOM
cTpouTeNnbCTBe 06bEeKTOB HeaABMXKUMOIO
MMyLlEeCTBa U MHBECTULMOHHDbIN AOroBOp

Buabl aktuBoB

e WMMyuwecTBeHHble npaBa M3 [OroBOpPOB Yy4yaCcTus B A0S1EBOM
cTtpouTtenbctBe (panee -  OOroBOop y4yactus B OOSIEBOM
CTpouTENbCTBE 06BEKTOB HEABMXMMOIO MMYLLECTBA);

e WMyuwecTBeHHble MpaBa, CBsA3@aHHble C BO3HMKHOBEHWMEM TMpaBa
cobcTBEHHOCTM Ha O06bekT HeaBuMxXMMocTM (ero 4acTtb) nocne
3aBeplleHns ero crpoutenbcTBa (co3gaHue) M BO3HUKAKOLWME U3
[0rosopa, CTOPOHOM MO KOTOPOMY SABASETCA opuanyeckoe nuuo,
KOTOPOMY MPUHAAEXUT NpaBo COBCTBEHHOCTM WM MHOE BellHoe
npaBo, BKJlOYass MNpaBO apeHAabl, Ha 3€eMesibHbliA  Yy4acToK,
BblAE/IEHHbIN B YCTAHOBJIEHHOM MNOpsAKe ANs uenen cTpouTenbCcTBa
obbekTa HeaABMXMMOCTM, U (MNM) UMELWMM pa3pelleHrne Ha
CTPOUTENLCTBO 06beKTa HEABUXMMOCTM Ha yKasaHHOM 3eMeSlbHOM
yyactke, nmbo topuamyeckoe nuuo, MHBECTMpYHOLlee AeHeXHble
cpeactea  WAM  MHOE  WMYLWECTBO B CTPOUTENLCTBO 06bekTa
HeABMXMMOCTU (Aanee — MHBECTULMOHHbIN A0roBop).

Kpnrepun
NMpU3HaHNSA

e [Ans porosBopa y4yacTusi B OJIEBOM CTPOUTEJIbCTBE 06bEKTOB
HeABMXXMMOIro wuMMyLlecTtBa - N0 JaTe, NpeayCcMOTPEHHOM B
aoroBsope y4yactus B OONEBOM  CTpouTenbCTBe  ob6bekTa
HeABMXMMOIro UMyLLecTBa MA®, kKak y4yacTHMKA [0NeBOro
cTpounTenbCTBa,

e [ANnA NHBECTULIMOHHOIO AOroBopa - Mo gaTe, NpeayCcMOTPEeHHOM
B AOroBope.

Kputepun
npekpawjeHns
NMpHU3HaHUs

e [laTa rocydapCTBEHHOW pernucrtpaunm npaBa CoH6CTBEHHOCTW Ha
HeABMXMMOE UMYLLECTBO BfajesnbLueB UHBECTUUMOHHbLIX rnaes MNO,
noaTBepXXAEeHHAsa BbIMUCKOM n3 EMPH;

e [aTta nepepauun MNMN® npas n obsa3aTenbCTB MO AOrOBOPY TPETbEMY
nmuy;

e [laTa npoyero npekpalieHus npas n obs3aTenbCTB NO AOroBOpY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MU AOFOBOPOM.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeasMBOM CTOMMOCTM [OroBopa y4yacTuss B [A0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, NHBECTULMOHHOIO
porosopa (fanee - 4OroBopbl), onpeaensieTcd Ha OCHOBaHWKM oT4yeTa
OLEHLUMNKA.
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Mpuno)xeHune 22

Aorosop Ha cTpouTenbCTBO (Co3aaHue)
o6beKkTa HeABMXKMMOCTU U AOroBopa
Ha PEKOHCTPYKLUIO

Buabl aktTuBoB

e MMyuwecTBeHHble NpaBa M3 AOMOBOPOB, Ha OCHOBaHUW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABUXXMMOIo MMYLLECTBA Ha 3eMeslbHOM y4acTKe, KOTopbin (npaBo
apeHabl KOTOpOro) cocraBnsiet aktuebl NMN® (ganee — A0OroBop Ha
cTpouTenbCTBO (CO3AaHNE) 06BbEKTA HEABMXMMOCTH);

e MMyuwecTBeHHble NpaBa M3 A0rOBOPOB, Ha OCHOBAaHUW KOTOPbIX
OCYLLECTBNASETCH PEKOHCTPYKUMSA 06beKTOB HeaABMXUMOCTM (Janee -
[0roBopa Ha PpeKOHCTPYKLUMUIO).

Kpnrepnn
npu3HaHus

e Ana poroBopa Ha CTpouTenbCTBO (co3gaHue) ob6bekTa
HeABMXXMMOCTM - MO gaTe BCTYNJeHMs B CWly A[O0roBopa Ha
ocyllecTBfieHue CTpOUTENbLCTBA (cozpaHunsn) 06beKToB
HeABMXMMOro uMMyllecTtBa, 3akitdeHHoro MNMAN®, kak 3aka3ynmkom
cTpouTenbcTBa (Co3aaHnsa) 06bEKTOB HEABMXMMOIO NMYLLIECTBA;

e [1ns aorosopa Ha PEKOHCTPYKUMIO - MO AaTe BCTYNJIEHUA B CUNY
aorosopa Ha ocCyLlecTBneHmne PEKOHCTPYKLUNM obbekTa
HeABUXMMOCTMH, 3aKJ/1l0YEHHOro nmo, Kak 3aKa34ymMKoMm
PEKOHCTPYKLUMN 06beKTa HEABUXKMMOIO UMYLLLECTBA.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [laTa rocynapCTBEHHOM permcrtpaumm npaBa CO6CTBEHHOCTM Ha
HeABMXMMOE UMYLLECTBO BflafenbLeB MHBECTULUMOHHbIX naes MNO,
noaTBepXXAeHHasa BbIMMCKOM u3 EMPH;

e [lata nepepaya MNO® npaB n 0653aTeNbLCTB MO AOrOBOPY TPETbEMY
amuy;

e [laTa npoyero npekpalieHma npas n ob6a3aTenbCTB N0 AOroBOpPY B
COOTBETCTBUU C 3aKOHOAATENLCTBOM UM AOMOBOPOM.

CnpaBsepgimnBas
CTOMMOCTD

CnpaBseanueas CTOMMOCTb Jorosopa Ha PEKOHCTPYKLMNIO,
CTPOUTENLCTBO (CO3AaHue) o6beKkTa HEABMXKMMOCTM OMNpeaenseTcs Ha
OCHOBAHWKN OTYETA OLIEHLIMKA.
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Mpuno)xxeHune 23

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

Buabi JeHexHble TpeboBaHMs NO KpeauTHbIM  gorosopam (B T.u.
aKTnBOB/0bsi3ate | ynOCTOBEpPEHHble 3akiaAHbIMM) M AOroBopaM 3arMa (BKO4Yas 3anMbl
JIbCTB BblaaHHble) (Aanee - ccyna)

Kpurepun Ona peHeXHbiX Tpe6oBaHUMA NO KpeaAUMTHbIM [AOroBopaM M
npu3HaHnsa AOroBopam 3aimMa (BKJIlOuas 3aiiMbl BblAaHHbIE):

e [aTa npeaocTaB/ieHns KpeauTa (3anma) no  J0roBopy,
noATBepXAeHHas BbIMUCKOMW C GaHKOBCKOro cyeTta OTKPbITOro Ha
ynpasnswowyto komnaduio 4.Y. NMNo;

e [laTa nepeycTtynku npasa TpeboBaHMA MO CCyae Ha OCHOBaHWUU
A0roeopa;

e [laTa nepexoga npaBa 3a 3as0roBoe MMywectso (ecinm TaKoBbIM
ABNAIOTCA npaBa TpeboBaHWA W3 [OMOBOPOB 3aMMa/KpeanTHbIX
AorosopoBs) nNpu obpalieHnm B3bICKaHMsA Ha NnpeaMeT 3asora.

Ana peHeXHblX Tpe6oBaHMA NO KpeaWTHbIM [OroBopaM M

AOroBopaM 3aliMa, YAOCTOBEpPEHHbIX 3aknagHbiMu ( panee -

3aknagHble):

e [laTa nepepaTtoyHOM HaanuUCKM Ha 3akaagHOM C YyKasaHWEM, 4TOo
BnagenbueM 3aknagHOWM  SABASIETCS  ynpaBnswoowas KoMnaHus
0.Y.MNo;

e [laTa BblAauymM 3aknagHou B ciy4dae, ecnm 3aknajHyl BbinyckaeT
ynpasnswowasa komnanma 4.Y.MNoO.

Kpnrepun Ana peHeXXHbIX Tpe6oBaHMM NO KpeaAUTHbIM [AOroBopaM M
npekpaiujeHus AOrosBopam 3aiiMa (BKJilOuas 3aiiMbl BblAaHHbIE):
NMpHU3HaHUs e [laTa nosHOro noraweHums kpeauTa (3ainma), noAaTBepXAeHHas

BbIMMCKON C 6aHKOBCKOro cyeTa OTKPbITOr0O Ha YynpaBasioLyo
KoMnaHuwo A4.Y. NMNO;

e [laTa nepeycTynkm npaBa TpeboBaHUs MO cCyne Ha OCHOBaHWUMU
[0roBopa;

e [laTa NUKBUAALMW 3aEMLUMKA COrflacHO MHOpPMaLMK, pPacKpbITON B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
O INKBMAALMN 3aeMLimKa)

e [laTa nepexoda MNpaBa Ha 3a50roBoe MMyLEecTBO npu obpalieHumn
B3bICKaHWS Ha NpeaMeT 3asora.

Ana 3aknagHbiX:

e [laTa nepenaTtoyHOM HaanMMCKM Ha 3akiagHOWM C yKasaHWeM, 4To
HOBbIM BJlaAe/ibLIEM 3aK1aAHOW SABNSIETCA CTOPOHHEE N1uo;

e [laTa NonHOro ncnonHeHmns ob6a3aTtenbCTB 3aeMLMKOM;

e [laTa nNOCTyn/AeHuMsl 3anoroBoro mmyuwecrsa B coctaB [MUD npwu
obpalleHnn B3bICKaHMSA Ha 3anor.

CnpasegnuBas CnpaBeanuBas CTOMMOCTb aKTMBa, B TeUYeHWe MaKCUMMasibHOro Cpoka,

CTOMMOCTb NpeaycCMOTPEHHOrO AOrOBOPOM, OMpeaenseTcs:

e B CyMMe OCTaTka OCHOBHOrO [0/ra, YyBelMYEHHOW Ha CyMMy
MPOLIEHTOB, pacCYMTaHHbIX Ha AaTy onpeaeneHusa CYA no craske,
npefyCMOTPEHHOW AOrOBOPOM, €C/IM CCyAa BbliAaHA Ha CPOK « A0
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B cnyyae BHeceHMSI M3MEHEHMsI B YCNOBWUS OMpeaeseHns Cpoka
AOroBopa MaKCMMalbHbI CpPOK OnpeaensieTcs B COOTBETCTBUMU C
M3MeHEHHbIM CpPOKOM KpeauTa (3aMiMa) JAenCcTBYKOWWMM Ha garty
onpegeneHnsa CYA, npuyeMm HakonjeHue cpoka kpeauTta (3arma) He
NponNcxoauT.

BOCTpeboBaHusA»;

B CyMMe OCTaTKa OCHOBHOIO [Jojira, YBE/IMYEHHOW Ha CyMMy
MPOLEHTOB, paccYnUTaHHbIX Ha paty onpegeneHunsa CHA no cTaBke,
npeaycMOTPEHHOMW AOrOBOPOM AJ1 MaKCMMasibHOrO Cpoka BO3BpaTa
ccyabl, ecnu ccypa BblaaHa Ha CpPok He 6onee 1 (oanH) ropa
M CTaBKa MO AOroBOpPy COOTBETCTBYyeT PbIHOYHOM. CTaBka Mo
[OroBOpY COOTBETCTBYEeT PbIHOYHOW, €CnuM ee OTK/JOHEeHMe OoT
PbIHOYHOWN CTaBKW, onpeaeneHHON B COOTBETCTBMU C [puaoxXeHuem
4, coctaBnsieT He 6onee 10 (decsatb) %;

B CyMMe onpeaesieHHOM C MCNoJib30BaHMEM MeToAa NpuBeLEHHOWN
CTOMMOCTM Byayuwmx AeHexXHbiX NoTokoB ([puiaoxeHne 4) B NMHbIX
cnyvanx.

Cnpaseanmsasi CTOMMOCTb CCyAbl onpenenseTtcs B COOTBETCTBUMM C
MeTo40M KOpPPEKTUPOBKM cnpaBennMBon CTOMMOCTM npu
BO3HWUKHOBEHUM CObbITMSA, Beaywero kK obecueHeHuto (MpunoxeHue
5), ana ageHexHoro notoka (OCHOBHOMO Aoara u/vnm NpouUeHTOB MNo
ccyne), AaTa KOTOpOro paBHa wan MeHee agatbl onpegeneHus CHA.
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MpunoxxeHune 24

Oonu B ycTaBHbIX KanuTanax oébwecTs

C

OorpaHum4yeH HOW OTBETCTBEHHOCTbIO

Buabl aktuBoB

Jonn B ycTaBHbIX KanuTanax pOCCMVICKMX obwecTts C orpaHquHHoM
OTBETCTBEHHOCTbHO

Kpnrtepun [Jata nepexoaa npaBa COBCTBEHHOCTWM Ha A0/, MNOATBEPXAEHHas
npuUu3HaHUus BbINMMckon nus ErPLOJI.

Kpnrtepun [Jata nepexoaa npaBa COOBCTBEHHOCTWM Ha A0/, NOATBEPXAEHHas
npexkpaiwjeHus BbiNuckon 13 EFPIOJI.

npu3HaHus

CnpaBepgsimBasi CnpaBeanMBass CTOMMOCTb [AONAM B YCTaBHbIX KanuTanax pPOCCUACKUX
CTOMMOCTb obwects C OrpaHMYeHHOW OTBETCTBEHHOCTbID oOnpejenseTcsa Ha

OCHOBaHMW OTYETa OLUeHLNKa.
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MpunoxxexHune 25

MpoekTHas AOKYMeHTauua Ansa CTpoUTesibCTBa
WNIN PEKOHCTPYKL MM 06beKTa HeABNIKUMOCTH

Buabl aktuBoB

MpoekTHas [AOKyMeHTauus Aas CTPOUTENbCTBA WM  PEKOHCTPYKLUMU
obbeKkTa HEABUXMMOCTH

Kpurepun [daTta noanucaHma akta npuema-nepesavm Mexay CTOpoHaMu no
npu3HaHus [OroBopy noapsaaa / Kynnau - Nnpoaaxwu.
Kpurepun e licnonHeHna poroBopa 3acTpPOMLMKOM MNpW YCNOBUM perncrpaumm
rnpeKkpaijeHHns npaBa CO6CTBEHHOCTM BNageNbLEB MHBECTUUMOHHLIX naesB MUD Ha
NMpU3HaHUs 06BbEKT HeABWMXKMMOCTU, SABASAIOLWMNCA NpeaMeToM Takoro aorosopa/
WUCNoNHeHWe A[orosopa 3acTPOMLUMKOM MpU YCNOBUW perncrpauum
W3MEHEHUN, NPOU3BEAEHHbIX B CNeACTBME PEKOHCTPYKUMKM 0bbekTa
HEeABWXXMMOCTU, ABAAOLWErocs npeaMeToM Takoro 4orosopa;
e MNepepaua MNMN® npae n o0ba3aTenbCTB N0 AOroBOpy noapsa / Kynnu
- MpoAaXkun ¢ 3aCTPOMLLUMKOM TpeTbeMy nuy;
e [poyero npekpaweHus npas 1 0693aTenbCTB NO 4OrosBopy noapsiaa /
Kynim - npojaxu C 3acTpOMWMKOM B COOTBETCTBUM C
3aKOHOAATE/IbCTBOM WM AOrFOBOPOM.
CnpaBsepgsinBas CnpasegnumBasi CTOMMOCTb MPOEKTHOM AOKYMEHTaUMN ANna CTpOUTeNnbLCTBa
CTOMMOCTD WAN  PEKOHCTPYKUMM obbekTa HeaBMXMMOCTM  onpepensercs Ha

OCHOBA@HWW OTYETA OLUEHLLINKA.
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Mpuno)xeHune 26

Mopenb onpeaeneHun
PacYE€THOM LeHbl Anna
POCCUMUCKNX AONTOBbIX
LUeHHbIX 6ymMmar,
HOMMHUPOBAHHbIX B pybnax

1. [ns onpeaeneHus cnpaBeasiMBOi CTOMMOCTW WUCMOJSIb3YEeTCs MOAeNb NMPUBEAEHHOW CTOMMOCTU

6yayLwmx AEHEXHbIX MOTOKOB.

MpuBeneHHass CTOMMOCTb 6yAylMX [AEHEeXHbIX MOTOKOB Ans AOMArOBOM UeHHOW 6ymaru

paccynTbIBAETCA C YYETOM CeAyoLero:

2.1.

2.2.

Mpn dopmMmmpoBaHun rpadumka OyaylwMX [AeHEeXHbIX [MOTOKOB Y4UTbIBAlOTCA BCe
AEHeXHble MNOTOKM B MoralweHue OCHOBHOro Aofira M KYMOHHOro aoxoga C AaThl
onpeaeneHns cnpaseanMBonM CTOMMOCTM (He BKJO4Yasd) A0 HauMMeHblen w3  aart

(BkNtovasn):
= fnaTa odepThl, bAmxkanwana K gate onpegeneHms cnpaseasimBon CTOMMOCTH;
= faTa NoJIHOro noraweHus, NpeaycMoTpeHHas yCnoBMsaMN BbiMycKa.

[JeHexHble NOTOKW, BKAo4Yas KyrlOHHbIVI Aoxoa, pacCyUTbIBAlOTCA B COOTBETCTBUUN C

ycnosnaMmn Bbinycka.

[ONna [oNroBbIX LIEHHbIX 6yMar, Mo KOTOPbIM MPOLIEHTHbIE CTaBKW He OMpefesneHbl Ha
BECb CPOK, CYMMbl 6YAyLIMX AEHEXHbIX NOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa,
paccymTbIBAOTCS UCXOAS M3 MocCieAHel onpeaeneHHol cTaBku (MpW 3TOM MpPOUEHTHbIE
CTaBKW CUMUTAIOTCA YCTAHOBJIEHHBIMW C AAaTbl Hayana COOTBETCTBYIOLWIErO UM KYMOHHOIO

nepuoaa).

Ana [onroBbiX LEHHbIX 6YMaF C WHAEKCHMpyeMbiIM HOMUWHAJ/IOM B UeNdx pacyeTa
6YLI,YLLI,eI'O AEHEXHOro noToKa (B TOM 4ucne pacyeta CyYyMMbl KYNOHHOIo p,oxop,a)
HOMWUHaA/NlbHaa CTOMMOCTb TNMPWUHUMAETCA paBHOVI HOMWHaNbLHON CTOMMOCTM Ha Aarty

onpeneneHund CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU.
MNoa AaTol AeHEeXHOro NoToka NoHMMaeTCs:

" AaTbl OKOHYaHNA KYMNMOHHbIX NMepmnoaoB, NoO 3aBEPLUEHNUN KOTOPbIX B COOTBETCTBUU C
yCnosndaMmn BbilMyCKa OCYLWECTBNAKTCA BbiMJlaTbl KYNOHHONo A0Xo4a WM (ech

npeaycMOTPeHOo) YacTUUYHOe rnoralleHne OCHOBHOMo A0ra;
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= faTa, yKasaHHas B n.2.1.

2.3. CTaBKa AWCKOHTMPOBaHUS ByAyLLIMX AEHEXHbIX MOTOKOB OnpeaensieTcs Ha Kaxayto aaty

onpefeneHus cnpaBeasinBoii CTOMMOCTU.

2.4, CTaBKa AWCKOHTUPOBaHUA O6yayLMX AEHEXHbIX MOTOKOB MPUHMMAETCs PaBHOM CTaBke
KpmnBon 6eckynoHHo goxoaHoctu (ganee - G-kpmuas, CtaBka KB/]), ckoppeKTMpoBaHHOWM

Ha Be/IMYMHY KpeauTHOro cnpeaa.

CraBka KB/[, paccumTbiBaeTcsa Ha gaTy onpepenieHuss cnpaBensMBoi CTOMMOCTU LIEHHOWN
6ymarm B TOUKe, COOTBETCTBYHOLEN CpeaAHEB3BELIEHHOMY CPOKY noraweHus (418 LeHHbIX
6ymar, ycnoBusMM BbINyCKa KOTOPbIX HE MNpeayCcMOTPEeHO YacTU4YHOEe nMoraweHue
OCHOBHOro gojara — B TOYKe, onpegeneHHom B cooTBeTcTtBum C n.2.1). CraBka Kb
paccumTbiBaeTcsd 6e3 MpOMEeXYTOYHbIX OKPYrAeHW C TOYHOCTbO A0 2 3HaKOB Mnocse

3ansTon (B NPOLEHTHOM BbIpaXXeHun).
B pacueTe ncnonb3yoTca:

* MeToanKa pacyéTa KpMBOI 6ECKYMOHHOWM AOXOAHOCTM FOCYAapCTBEHHbIX 06nurauum

, onpepeneHHass MockoBcKkon bupxen;

"  AMHaMuyeckue napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAblll TOProBbl A€Hb,

nybankyemble Ha opuumanbHOM carite MOCKOBCKOM BUpXN.

KpeanTHbin cnpen paccynTbiBaeTcs B COOTBETCTBUU C n. 3 (3a WCKIOYEHNEM

rocyAapCTBEHHbIX LUeHHbIX 6ymar PO, K KOTOpbIM KpeaAUTHbIN Cipea He NpuMeHsaeTcs).
B pacueTe ncnonb3yoTca:

= 3HayeHusa 6upxeBblx uHAekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeneneHuvs crnpasBeasiMBon CTOMMOCTU, nybnuKyemble Ha

odmumanbHOM cante MoOCKOBCKOMN BMpXKN;

" cBeaeHmda o peVITMHFaX aKTUBOB M SMUTEHTOB, aKTyaJ/lbHbl€ Ha AAaTy OoNpeaeneHunsa

CnpaBED,ﬂMBOVI CTOMMOCTU, NMPUCBOEHHDbIE DEVITMHFOBbIMM dareHTCTtBamu,

= CpeaHeB3BelUeHHbIVi CpOK A0 noraweHus/odepTbl — B3BELWEHHbIA Mo rpaduky
noraweHnss HoOMMHana obauraunm Cpok A0 MNoraweHus B rogax, pacCyMTbiBaeMbli

no ¢opmyne:
n
Z(CFi X (t; — 7)/365)
i=1
loe:

CF; — yacTM4yHoe (MK NoJiHoe) rnoraleHne HoM1Hana B % OT HOMUHana;
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ti — maTa yactn4yHoro (MJ'IM I'IO}'IHOFO) noraweHmna HoMnHana,

T — JaTa OLUEHKM.

B cnyuyae, ecnn BbINYCKOM HE NpeAyCMOTPEHa YacTUYyHas aMopTM3auns Tesa HoMUHana
obnuraumnmn, To cpegHEB3BELLEHHbIM CPOK A0 noraweHunsi/odepTbl paBeH Nepmnoay OT AaTbl OLLEHKHN
Ao Haubonee paHHel M3 aaTbl MoraweHnsa uan aaTtel odepTbl NO 06nnraummn, yKasaHHoOM B
peLeHnmn o0 BbiNycKe.

B cnyuyae, ecnu aata OLEHKM COBMNaAaeT c AaTol odepTbl, TO pacyeT CpeAHEB3BELLIEHHOr0 CPoKa
NpoM3BOAUTCS OT AaTbl OLEHKWN A0 Hanbonee paHHEn M3 AaTbl NOraweHusa Unmn aaTel odepThl,
cneayoLen 3a AaToin OLEHKMN.

Mpu nporpaMMHOM pacyeTe CpeaHEB3BELWEHHONO Cpoka A0 MOoraweHuss MnpoMeXyTo4Hble
OKpYTr/IeHUSi HE NPOU3BOASTCA. 3HAa4YeHWe CpeaHEB3BELIEHHOMO CPOKa A0 MOoraleHusl BbipaXkaeTcs
B roAax, OKpyrnseTcs Ao 4 3HaKOB Mocse 3ansiTon.

2.5. TlpuBeneHHass CTOMMOCTb OyAyWMX AeHEeXHbIX MOTOKOB pacCYUTbLIBAETCS B BastoTe

HOMWHana no gopmyse (6€3 NPOMEXYTOUYHbIX OKPYINEHUN):

J
Py
DCF = Z 1+ y)(Dn—ZlaTa)/365
n=1

roe:
Pn - cymma 6yayuwiero geHexHoro notoka (B BantoTe obsa3aTenbCcTBa);
Dn — paTa AEeHEeXHOro noToka;

Y - cTaBKa ANCKOHTUPOBAHUA,

JaTta - paTta onpegeneHus cnpasensiMBon CTOMMOCTH;

j — KO/IMYeCTBO AEHEXHbIX NMOTOKOB,

n - I'IOpFI,Cl,KOBbIVI HOMEPp JAEeHEeXHOro noTtoka C AaTtbl onpepeneHud CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTMU.
3HadeHune DCF paccumnTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB MNocne 3ansaTon.
Cnpaseanueas CTOMMOCTb LieHHOM 6byMarn npusHaeTcs paBHOM:
CC = OKPYIJ1((DCF- Kynon)*Konunuecteo*;2)+OKPYIJ1(KynoH*Konnuectso*;2)
rpe:
CC - cnpaBegnuBasi CTOMMOCTb LeHHon bymaru;
DCF - 3HayeHune, pacCcymTaHHOE B COOTBETCTBUM C N.2;

KosimyectBO - KONMMYeCcTBO LUeHHOW 6yMarm Ha p[aTy onpeaeneHums crnpaBenjvBoi

CTOMMOCTH,
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KyrnoH - HaKOMMAEHHbIM KyMNOHHbIM poxog (BKAOYaAs YMNJayeHHbI), CpPOK MoraweHus

KOTOPOro He HACTyMnu/ Ha AaTy onpeaeneHns crpaBeasMBoOi CTOMMOCTH;

[lo paTbl MOSIHOrO NMoraweHus A0JIr0OBOM LeHHOoM byMaru, npeayCcMOTPEHHOW YCIOBUSMK BbINyCKa,

B pac4yeT ee cnpaBe,anBoM CTOMMOCTU HE BK/HOYAKOTCA:

CYMMbl HaCTUYHOIo norawleHna oCHOBHOIo Aosira — C Agatbl YaCTU4YHOIo noraweHum4,

npefyCMOTPEHHOW YCIOBMAMW BbiNyCKa;

CYMMbl KYMOHHOro pgoxoaa - C AaTbl OKOHYaHWA COOTBETCTBYHOLWLEro KyrnoHHOIo

nepvoaa.

3. [Ona ueneit pacuyeTa KpeAWTHOro Crpeaa OCYLIECTBASIETCA creaylollas nocnenoBaTeNlbHOCTb

DNEeNCTBUN:

B 3aBMCUMOCTW OT HalAWyMUsg WAM OTCYTCTBUS KPeAUTHOrO penTUHra y BblNycKa
[ONroBoN LeHHOM 6ymaru (KpeouTHbI pelTUHr B BaniOTe HOMWHanIa), IMUTEHTA
WM nopy4ymtens [OMAroBOM UeHHoW 6ymaru, aonroeas ueHHas 6ymaram MoXeT

6bITb OTHECEHA K OAHOMN U3 TpeEX PENTUHIOBbLIX rpynn;

MeaMaHHOe 3HayeHue KpeauTHoro crnpega Ans  [OMAroBOWM  ueHHon 6Gymaru
NPUHUMAKTCA paBHbIMU COOTBETCTBYIOLWMM 3HAYEHUAM KpeaWTHbIX CApeaos,

pacCcymMTaHHbIM AN PENTUHIOBOW FPynMbl, K KOTOPON OTHeceHa LeHHas 6ymara.

KpeanTHbin cnpea AnS pedTUHIOBbIX MPynn pacCuUnTbiBAeTCs Ha AaTy onpeaeneHus
cnpaBeanMBOM CTOMMOCTM, HA OCHOBAHWU AaHHbIX O6/AUrAUMOHHBLIX WHAEKCOB
packpbiBaeMbiX MOCKOBCKOMW BuWpXW N0 uTOoram Kaxaoro TOprosoro AHsA. [lpu
BbIUMCNIEHUN KPEAUTHOro crpeaa Ha AaTy onpeaeneHuns crnpaseanmBoil CTOMMOCTU
ncnonb3yeTca MeAmaHHoe 3HavyeHue KpeauTHoro crnpeda 3a nocnegHue 20

TOProBbIX AHeN (<= aaTbl onpeaeneHns crnpaseanMBon CTOMMOCTH).

3.1. Tlopsigok onpeaeneHus MpUHAANEXHOCTU OONrOBOW LEHHOM 6ymMarm K penTUHIroBOW

rpynne

OnpepeneHne NpUHaAANEXHOCTH AONrOBOW LEeHHOM 6YMaI'VI K peVITMHFOBOVI rpynne BbINOJIHAETCA

Ha OCHOBaHWMW OaHHbIX BEAYLNX peVITMHFOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.
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Tab6nuua 1. ConocraBsieHUe WKaJl peMTUHIOBbIX areHTCTB

Moody s S&P Fitch
SkcnepT PeATnHrosas
AL PA MexxayHapoaHasa | MexxayHapoaHas | MexxayHapoaHas rpynna
wKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+ PeiiTUHroBas
ruAA
AA-(RU) rpynna I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeATnHrosas
BB+ (RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeATnHrosas
bonee HU3KWUIN PEATUHT / PEATUHT OTCYTCTBYET
rpynna III
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Mpu HaNMUMM y AONrOBON LEHHOM ByMarn, ee aMUTEHTa UM NMOPYYUTENS HECKONIbKNUX PENTUHIOB,

BblbupaeTcsa HanbonbLWNN N3 NMEIOWNXCS aKTyallbHbIX KpeAUTHbIX PENTUHIOB.

K pertuHrosoin rpynne III oTHocATCS AoArosbie LeHHble GyMaru, KoTopble HE MOryT 6bITb
OTHECEHbI K PeUTUHIroBbIM rpynnam I, II, B T.4. B cly4ae ecnun KpeauTHbIX PEATUHI LEHHOMN
bymare (3MUTEHTY, MOPYYUTENIO) HE MPUCBOEH HM OAHUM M3 YKa3aHHbIX B Tabnuue

MeXAyHapoAHbIX N HAaUuMOHaJIbHbIX peVITMHFOBbIX areHTCTB.

3.2. Mopsanok onpeaeneHns KpeauTHOro cnpeaa.
PacueT KpeanTHOro cnpefa BbIMOJHAETCS ANS KaXA0oW PpENTMHIOBOM rpynrbl UCXOAS U3 3HAYEHUN

MeANaHHbIX KpeauTHbIX CNpeaoB COOTBETCTBYIOLWEN PENTUHIOBOW rPymnnbl

KoaddurumeHT 1,5 onpenensercs B HACTOALWEN METOAMKE HA OCHOBAHMM 3KCMEPTHOIO CyXAEHUS
YK.

PeTtnHrosas rpynna I

MeawnaHa

m
Ser1

PeituHrosas rpynna II

MeanaHa

m
SPFII

PeitTnHrosasa rpynna III

MeanaHa

1,5*%Spr™

3.2. Tlopsaok onpeaeneHus KpeauTHOro cnpeaa Ans peMTUHIOBbIX rpynmn.
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Ons pacyeta 3HayeHUss KPEAUTHOro crnpeda COOTBETCTBYHOWENA PENTUHIOBOW  rpynnbl
MCNONb3YHTCSA 3HAYEHUS AOXOAHOCTU CNeayrLlwmX MHAEKCOB MOCKOBCKOM BUPXKM, pacKpbiBAEMbIX
Mo WTOraM Kaxaoro TOProBoro AHs. YK MoOXeT MCrnonb3oBaTb MHble KOI(PDOUUMEHTbI U MHblE

nHaekcbl (conoctaBuMblie Haekcbl CBONDS) nyTeM n3MeHeHUa HACTOALEN METOAUNKW.

a.MHpekc KkoprnopaTmBHbIX 0bauraunn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY
OnuncaHue nHaekca - http://moex.com/a2197.
ApXu1B 3HayeHumn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b.MHaekc koprnopaTmMBHbIX 0banraumn (1-3 roga, BB- < pentunHr < BBB-)
Tukep - RUCBITRBB3Y
OnuncaHue nHaekca - http://moex.com/a2196
ApXxuB 3HauyeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.MHaekc kopnopatmsBHbix obnuraunii (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHue nHaekca - http://moex.com/a2195
ApXuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. NHaekc rocygapcTBeHHbIX obnuraumii (1-3 roga)
Tukep - RUGBITR3Y

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

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

MpumMep: PacueTa KpeauMTHOro cnpeaa AN PeNTUHIOBbIX FPYNM OCYLLECTBASETCA MO CNeayowmnMm

dopmynam:

PenTtnHroeas rpynna I:

PaccumTbiBaeTCA KpeaUTHbIN crnpes Sprr 3@ Kaxabli n3 20 nocneaHnX TOProBbiX AHEN:
Serr = (Sbbb + Sbb)/2

roe:
Sbbb = (YRUCBITRBBB3Y = YRUGBITR3Y)>|<100
Sbb = (YRUCBITRBB3Y = YRUGBITR3Y)*100
S - 3HauyeHusa cnpeaa, pacCYnTaHHble B MPOLEHTHbIX NYHKTaX;
Y - 3HayeHust AOXOAHOCTM COOTBETCTBYOLWMX NMHAEKCOB, packpbiTble MOCKOBCKOM
bupxen.
PaccunTbiBaeTcsi MeanaHHOe 3HauYeHne KpeanTHoro cnpeaa Serf'3a nocneaHme 20 TOProBbIX AHEN
(MegmnaHa 13 nony4vyeHHoro psiaa Serr).
Mpn pacyeTe MeaMaHHOro 3Ha4YeHUs KpeauTHOro cnpeaa Sprf® MPOMEXYTOYHbIE OKPYr/1eHus

3HAYeHWUN Sppp, Sbb, Sprr HE MPOM3BOAATCS. [MoTy4yeHHOE MeaAnaHHOoe 3HaYeHne KpeguTHoro
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cnpepa Sprf® OKpPYrnsieTcs no rnpasusiaMm MaTEMaATUYECKOrO OKPYreHns A0 Lenoro 3HadeHus

MPOUEHTHbLIX NMYHKTOB.

Mpumep pacuyeTa gns pentmHroson rpynnel I Ha 30.09.16:

JdaHHble MockoBckon 6mpxun Ha 30.09.2016:
JoxoaHocTb nHaekca RUCBITRBBB3Y = 9,46%
HoxoaHocTb nHaekca RUCBITRBB3Y = 9,57%
JoxogHocTb nHaekca RUGBITR3Y = 8,65%.

Pacuer:

Soob = (9,46% - 8,65%)*100 = 81
Sob = (9,57% - 8,65%)*100 = 92
Serr = (81 + 92)/2 = 86,5

Spr =91

PenTtnHroeas rpynna II

PaccunTbiBaeTca KpeauTHbI criped Sprix 3@ KaXxabii n3 20 nocneaHmnx TOProBbiX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITR3Y)* 100

PaccunTbiBaeTca MeanaHHoe 3HadeHne KpeanTHoro cnpeaa Sprif" 3a nocnegHme 20 TOproBbiX
aHen (MeavaHa n3 nosly4dyeHHoro psaa Serii)-

Mpu pacyeTe 3HAYEHUS MeAMaHHOroO KPpeaAUTHOro crnpesa Sprif' NPOMEXYTOUHbIE OKPYI/ieHns
3Ha4YeHUN Spryr HE NponsBoaAaTcs. NonyyeHHOoe MeanaHHoe 3HavYeHne KpeguTHoro cnpeaa Serif
OKpYISieTCs NO NpaBu/aM MaTeMaTUYECKOro OKpPYrneHns A0 LEoro 3HayeHMs NpoLUEHTHbIX
MYyHKTOB.

Mpumep pacueTta Ansa pentuHroson rpynnsl I Ha 30.09.16:

JOaHHble MockoBckon 6upxun Ha 30.09.2016:
JoxoaHocTb nHaekca RUCBITRB3Y = 12,28%
JoxoaHocTb nHaekca RUGBITR3Y = 8,65%

Pacuer:

Seriz = (12,28% - 8,65%)*100 = 363
Seri" =365

PenTtnHrosas rpynna III

PaccunTbiBaeTca KpeauTHbIN cnpes Sprw 32 KaXabin n3 20 nocnegHnUX TOProBbiX AHEN:

Serw=1,5 * Spri;
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PaccunTbiBaeTca MeaAnMaHHoOe 3HavYeHne KpeauTHoro cnpega Sprif'3a nocnegHme 20 TOproebiX

NHen (MeanaHa u3 NoslyYeHHoro psaa Serw)-

MNpu pacyeTe 3HAaUEHMUS MEANAHHOro KPeAUTHOro cnpena Sprif® NPOMEXYTOUHbIE OKPYI/IEHUS
3HAUYEeHWUM Sprir, Sprir HE Npon3sBoaaTca. MNMonyyeHHOEe MeAMAHHOE 3HAUYEeHNE KpeaAnTHOro crnpeaa
Sprif"OKpYrnseTcs no npasuiaM MaTeMaTUUYECKOro OKpYrieHns A0 Leforo 3HaueHMsa npoLeHTHbIX

MYyHKTOB.
Mpumep pacyeTa ana pentuHroson rpynnel III Ha 30.09.16:

Pacyer:
Sermr = 1,5 * Sprip = 1,5%363 = 544,5

Spruf'=548
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