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TEPMWUHDbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B NMPABUJIAX
OMNPEAENEHNA CTOMMOCTU YNCTbIX AKTUBOB

MA® - naeBor MHBECTULMOHHbIN (POHA.

Ynpasnswouwana komnaHma - 000 «YK PUTOPA», nenctesyeT Ha OCHOBaHWU NpaBus
AO0BEepUTENIbHOrO ynpasBieHns naeBbiM MHBECTULUMOHHBLIM (POHAOM.

MpaBuna poBepuTENbHOrO ynpasBJ/ieHUS MaeBblM MHBECTULUMOHHbIM ¢(OHAOM
(Npasuna AY MU®) - ycnoBus [orosopa n[OBepuTenbHOro ynpasnenuma [MANO,
onpegenseMble YnpasnsdOWen KOMMaHWen B CTaHAAPTHbIX (opMax, COOTBETCTBYHOLWME
TUNOBbIM MpaBunaMm AoBepuTesibHOro ynpasneHuna [MU®, yTBepXAeHHbIM bBbaHKOM
Poccunn. Mpasuna Y NMA®, n naMeHeHNa 1 A0MOJIHEHUSA B HUX NogjexaTt perncrpaumm
baHkoM Poccuu.

MHBEeCTMLMOHHBIK NalM - WMeHHas LuUeHHas 6ymara, yaocToBepsiowas Aot
Bfagenbua nas B npase COH6CTBEHHOCTWM Ha uMyLlecTBo, coctasnsiouwee MAND, npaso
TpeboBaTb OT YNpaBAslLWeENn KOMMNaHWUM Haanexallero AOBEpUTENIbHOro ynpaBfeHus
MA®, npaBO Ha nonyyeHMe [OEHEeXHOMW KOMMeHcauun npu npekpawleHnn a[orosopa
AoBeputenbHOro yrnpasneHus MN® co Bcemu BnagenbuaMm MHBECTULMOHHLIX MNaeB
s310oro NMN® (npekpaweHun MNO).

CTtoMMoOCTb 4YMCTbIX akTuBoB (CHA) - BenmuuMHa, onpegenseMas B COOTBETCTBUM C
3aKoHOAATeNbCTBOM Poccunckon degepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENUYNHON 0693aTeNbCTB, NOANEXAaLLUMX UCMONTHEHUIO 3@ CYeT
yKa3aHHbIX akTMBoB (Aanee — oba3atenbCcTBa), Ha MOMeHT onpeaeneHusa CHA MNO.
MpaBuna onpepeneHnsa CYA - noKanbHbIM aKT ynpasnswowen komnanuvu [MNO,
yCTaHaBAUBaOLWMN NOpSAAOK U Cpoku onpenenenHmsa CHA, B TOM yncnie nopsiaoK pacyeTta
cpeaHerogoson CHA MNO®, onpeaeneHnss pacyeTHOM CTOMMOCTU MHBECTULMOHHbBIX MNaeB
MA®, nopgpnok onpeneneHnsa  CTOMMOCTM  MMYyLLeCcTBa, NepefaHHoro B orJiaty
WHBECTULMOHHbIX NaeB.

MC®O - wMexayHapogHble CcTaHAapTbl GUHaAHCOBOM oOT4YeTHOCTU. OnpeaeneHune
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHBLI 06A3aTenbCTB  NPOM3BOAUTCA B
COOTBETCTBUM C MexayHapoAHbIM cTaHgapToM duHaHcoBon oT4veTHocTu (IFRS) 13
"OueHka cnpaBeaMBOW CTOMMOCTU", BBeAEHHbIM B OEWCTBME Ha Tepputopumn
Poccuinckon denepaunm npmkazomMm MuHucTepcrTesa pmHaHcoB Poccuiickon Geaepaumn ot
28 pekabpsa 2015 roga N2 217H «O BBeaeHun MexayHaApOAHbLIX CTaHAApPTOB
(PUHAHCOBOM OTYETHOCTM M Pa3bsACHEHUNn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW
OTUETHOCTM B JencTBMe Ha Tepputopum Poccuinckon Odepepaumm M 0 MPU3HAHUMU

YTPATUBLUMMW  CUJTY HEKOTOPbIX NpuKaszoB (OTAENbHbIX TMOJIOXKEHMA MNpPUKA30B)
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MuHuctepctea ¢duHaHcoB Poccuiickon depepaumm» C ydyeToM TpeboBaHUM YKazaHUs
LleHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 asrycta 2015 roga N° 3758-Y,
Bko4Yas wuHble MCOO no cnpaBeaMBOM CTOMMOCTM B Cny4dae HeobxoammocTu
onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTU aKTMBOB M 06a3aTeNbCTB.

CnpaBeanmMBass CTOMMOCTb - 3TO LleHa, KoTopas 6bina 6bl nosydeHa npu npoaaxe
aKTMBa WM ynjadeHa nNpu nepepadve obssatenbCTBa B XoAe OObIYHOM CAENKM Ha
OCHOBHOM (Mnn Haubonee BbIFOAHOM) pbIHKE Ha AATy OLEHKW B TEKYLMX PbIHOYHbIX
ycnosusx (TO eCcTb LeHa BbiXxo4a), He3aBMCMMO OT TOro, SIBASIETCA NM Takas LeHa
HenocpeaACTBEHHO HabnwaaemMon WM pacCYUTbIBAETCS C  MCMNO/b30BaHWMEM ApYyroro
MeToLa OLEeHKMN.

Ha6bnopaemas um pocrynHasa 6upixeBas miowaaka - TOproesasd nJjowaaka
poccmmnckon wn  (unm) uMHOCTpaHHOM 6upxun, 3akpenneHHas B [lpaBunax
onpeaenenmns CHA K KOTOpOW Yy YNpaBaskWEN KOMMNAHMM eCTb AOCTYM, Kak
HanNpsaMyo, Tak n yepes GMHAHCOBbIX NOCPEAHUKOB.

AKTUBHbINA PbIHOK — pPblHOK, Ha KOTOPOM Onepauunm C akTMBOM uMnu 06a3aTenbCTBOM
NpoBOAATCA C AOCTaTOMHOM 4YacToToM WM B  AOCTAaTOYHOM o06beme, MO3BOASKOLLEM
nony4yatb nHpopmMaumio 06 oueHKax akTMBOB WM 06a3aTeNbCTB Ha NOCTOSIHHOM OCHOBE.
OCHOBHOM PbIHOK - pblHOK (M3 4ucna aKTUBHbIX) C  HauvbonbwuM  Ans
COOTBETCTBYHOLEro akTnea mnm obssatenbcrea 06beMOM TOProB M YPOBHEM aKTUBHOCTMW.
YpoOBHM onpeaesieHus cnpaBeaimuBo CTOMMOCTH:

1-1 ypoBeHb - LieHa aKkTMBa nnu ob6s3aTenbCcTBa Ha AKTUBHOM pPbIHKE.

2-11 ypOBeHb - LieHa, paccyMTaHHas Ha OCHOBe HabnaaeMbiX AaHHbIX MO YKa3aHHOMY
WM aHaNOrMYHOMY aKTUBY.

3-h ypoBeHb - LeHa, onpeaefneHHas Ha OCHoBe HeHabnwgaeMbix AaHHbIX

NCKNKOYNTEJIbHO Ha OCHOBE paC4YETHbIX nokasaTtefnien B OTHOLIEHUNMU KOHKPETHOIo akTmnBa.

OBLUME NMNOJTIOXXEHUSA

Hactosiwme MpaBuna onpeaeneHunss CHA 3aKpbITOro rnaeBoro MHBECTULMOHHOIMO
doHaa HegBmxmnmoctn «Kacnumoso» nog ynpasneHnem OO0 «YK PUTOPA» paspaboTaHbl
B COOTBETCTBMW C YKaszaHuem LleHTpanbHoro baHka Poccuinckon Odepepaumm oT 25
aBerycta 2015 roga N9 3758-Y (manee - YkasaHue), B COOTBETCTBUM C DeaepasnibHbIM
3aKOHOM "O6 nHBecTUUMOHHbIX poHaax" N 156-03 oT 29 Hosa6psa 2001 ropa (panee -
depepanbHbin 3akKOH "O6 WMHBECTUUMOHHbBIX oHAaxX") N NPUHATBIMU B COOTBETCTBUM C
HUMW HOPMATUBHbLIMWU aKTaMu.

Hactoswue MNpasuna onpegeneHna CHA npumeHsatoTca ¢ 01 aueBaps 2018 roaa,

3


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

HO He paHee wecToro paboyero AHS C AaTbl PacKpbiTUS Ha caWTe ynpasastolen
KoMnaHunm ®oHaa B WMHPOPMAULMOHHO - TEJIEKOMMYHUKALUMOHHON ceTu <«UNHTepHeT».
N3MeHeHns W ponosiHeHUs B Hactoswme [lMpaBuna onpeaeneHns CHA moryT 6biTb
BHECeHbl B C/ly4yasdX, YCTaHOBJIEHHbIX HOPMaTWUBHbIMW MpPaBOBbIMM akTamu. B cnyuvae
Heo6Xx0aAMMOCTM BHECEHUA U3MEHEeHWU U gononHeHun B lMpasuna onpeaenenHmna CHA K
HUM rpunaraeTcs MNosiCHEHME MNPUYUH BHECEHUSA TakKuUX WM3MEHEHUW U AOMOSIHEHUWN U
yKa3blBaeTCqd JaTa Hayana MNpUMEHEHUS WU3MEHEeHWW W [AO0MOJSIHEHUMM B HacToswue
Mpasuna onpeaeneHusa CHA.

Hactosawwme lNMpaBuna packpbiBalOTCA Ha canTe ynpasnswowen komnaHmm ®doHaa B
WHPOPMALNOHHO-TE/IEKOMMYHUKALUMOHHON ceTu «UHTepHeT».

N3MeHeHns 1 A0MoSHeEHUS, BHOCUMbIe B HacToswme lNpaBuna, packpbiBalOTCA Ha
camte ynpasnswowen komMnaHum @OoHAa B MHPOPMAUMOHHO-TENEKOMMYHUKALMOHHOM
cetn «WNHTepHeT» He no3gHee nNATM pabounmx AHEeNn A0 [aTbl Hadana nNpUMEHeHUus
MpaBwun, C BHECEHHbIMN U3MEHEHUSIMU U AOMOSIHEHUSAMMU.

Hactosdwmue TllpaBuna (M3MEHEeHUs W [OMOJIHEHUS B HUX) MpeacTaBnstoTCs
Ynpasnsawuwen KoMnaHmen B yseoMUTENbHOM nopsake B baHk Poccuun B TeueHue AByX
pabounx AHen C paTbl UX YTBEPXAEHUSA M COrNacoBaHMa CO cneunanm3nmpoBaHHbIM
AernosvtapveM MNyTEM  HaAMpaB/ieHUS  3/IEKTPOHHOr0  JOKYMeHTa MO  cucTeme

3NEeKTPOHHOro aokymeHToobopoTa ¢ baHkoMm Poccuu.

NOPAAOK OMNPEAENEHNA CYA U CPEAHErO0OBOW CYA NU®D

CYHA TIN® onpepenseTca no COCTOAHUIO Ha 23:59:59 MoCKOBCKOro BpeMeHU
AaTbl, 32 KOTOpYl paccuuTbiBaeTcsd CHA, C y4eTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHYO
ATy W A0 YKa3aHHOro BpPEeMeHM B [AOCTYNHbIX ANS  ynpaBnsioowen KoMMnaHuu
NCTOYHMKAX.

CYA onpepensieTca He no3agHee KOHUA paboyero AHs, cneayrowero 3a AHEM, Mo
COCTOSIHUIO Ha KOTOPbIN ocyuwecTBnseTcs onpeaeneHne CHA.

CYA onpepensieTca Kak pa3Huua Mexay CTOMMOCTbIO aKTMBOB, M 0643aTenbCTs,
Ha MOMeHT onpeaeneHmns CHA B COOTBETCTBUM C HacToswmMn lNpaBunamMmu onpeneneHums
CHA.

CYA MANO® onpenensetca (nata onpegenexdna CHA):

e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopmuposanms MNO;
e B C/ly4yae MpuUOCTAHOBNEHUS Bblaayn, noraweHms u obMeHa MHBECTULMOHHbIX

naes — Ha Aaty BO306HOBIEHNS UX BblAa4yun, norawleHnNa mn O6MeHa;



e B CNyyae npekpaweHuna MUO - Ha paTy BO3HUKHOBEHWUS OCHOBaHUSA ero
npekpaweHuns;

e nocrne 3aBepleHns (OKoH4YaHusa) dopmmpoBaHus CHA TNO onpepensetca B
nopsiake:
- @XeMeCsa4YHOo Ha nocneaHun pabounii AeHb KaneH4apHOro Mecsua;
- Ha nocnegHumn paboumii AeHb Cpoka npuemMa 3asBOK Ha npuobpeTeHue
WHBECTULUMOHHbIX  MaeB, BblAaBaeMblX NpW  AOCPOYHOM  MoOraweHumu
WHBECTULIMOHHbIX Maes;
- Ha nocnegHun pabounin AeHb Cpoka npuveMa 3asBOK Ha npuobpeTeHune
AOMONHUTENBbHbIX NHBECTULMOHHbIX NAEB;
- Ha AaTy COCTaB/IeHMs CrKUCKa BfajenbleB MHBECTULMOHHbLIX NaeB B Chy4vae
YaCTMYHOIro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHns TpeboBaHWM
BNajenbueB MHBECTULMOHHbIX Naes 06 nx noraweHum;
- Ha gaTy, npealwecTByloWyo gaTe nepexoaa ¢oHaa M3 O4HOW ynpasnstowen
KOMMNaHuM B APYrylo  ynpasBAdwooWyl  KOMMAHUWKO WU M3 OAHOro
cneumann3npoBaHHOro  Aenosutapuvss B ApPyron  cneumanm3npoBaHHbIN
Aeno3nTtapun;

CpegHerogosas CYA MU® (panee - CIrCYA) Ha nwbon AeHb onpeaensercs B

nopsake:
- KakK OTHoweHue cyMMbl CHA Ha kaxabli pabounmn AeHb KaneHAapHOro roja

(ecnn Ha pabounit aeHb kanengapHoro roga CYA He onpegensinacb - Ha NocneaHwi
AeHb ee onpejeneHus, npeawecTBYOWMA TakoOMy [HKO) C Havana roga (c Aathbl
3aBepuweHns (okoH4YaHus) dopmupoBaHma MUO® go apatbl pacdeta CICHA K uucny
pabounx gHen 3a roa.

B uensax onpeaeneHns CICHA patoi, 3a koTopyk onpeaensetrcs CHA TMUNO,
noHMMarTCca Bce aatbl onpegeneHna CHA MU, ykasaHHble B Hactoawwumx [lpaBuniax
onpeaenexHusa CHA.

CYHA Mno, B ToM umncne cpegHerogosasa CHA MNMN®, a TakxKe pacdeTHast CTOMMOCTb
MHBECTMUMOHHOro nas NMN® onpepensaoTcsa B POCCUNCKUX pybnsiX € TOYHOCTbIO A0 ABYX
3HaKOB MoOcCAe 3anaTon, C MNpPUMEHEHMEM TnpaBuil MaTeMaTU4YeCKOro OKpyrneHuss B

pybnsx.

KPUTEPUUN NPU3HAHUSA (NPEKPALLEHNA NPU3HAHNA) AKTUBOB
(OBA3ATEJIbCTB)



AkTuBbl (0b6s3aTenbcTBa) NpuHUMaloTCsa K pacyeTy CHA B cnyyae ux npusHaHus B
cootBeTcTBMM Cc MCOO, BBeAeHHbIMM B [AEWCTBME Ha Tepputopum PoCcUMCKoOM
denepaunn.

Kputepun npusHaHua (npekpaweHus npu3HaHusa) akTtneoB (06s3aTenbCTB) B

coctaBe akTneoB (06sa3atenbcts) MNMUN® npeacrasneHbl B MNMpunoxeHnn 6-27.
METOAbI ONPEAEJIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CtouMocTb akTtuBoB W obsaszatenbcts [U® onpefensioTcs No cnpaBeanvBoOK
ctomMoctn B cooTtBeTcTBMM ¢ MCOO. CTOMMOCTb aKTMBOB, B TOM 4yMC/ie onpenenieHHas
Ha OCHOBaHMW OTYeTa OLEHLMKa, COCTaBNIEHHOro B COOTBETCTBMM C TpeboBaHUAMU
®epepanbHOro 3akoHa ot 29 uona 1998 roga N2135-03 «O6 oueHOYHOW AesTeNbHOCTH
B Poccuinckon depepaummn» onpegensietcs 6e3 ydeta HanoroB, KOTopble ynjaymMBatoTCs
B COOTBETCTBMWM C 3aKOHOAATeNnbCTBOM Poccurckon Odepepaumm uMnamM MHOCTPAHHOMO
rocyaapcrea npu npuobpeTeHnn n peanmsaumm yKkasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXeT onpeaensaTbCAd Ha OCHOBAHMM OTYeTa OUEeHLMKa, ecnn
TAaKOW OT4YeT COCTaBfleH OUEHLWMKOM, B OTHOLIEHMM KOTOPOro CO CTOPOHbI
caMoperysimpyeMbiX opraHm3aumii OLEHLMKOB He MPUMEHSINCb B TedeHne ABYX NeT B
KonnyecteBe AByx U bonee pa3  Mepbl  AUCUMMJIMHAPHOIO  BO34ENCTBMUA,
npeaycMmoTpeHHble ®egepanbHbiM 3aKOHOM "O6 oueHOYHOW AesaTenbHOCTU B POCCUMMNCKOM
Qepepaunn”, a TakxkKe BHYTPEHHUMWU [OKYMEHTaMW cCaMoperysmpyembiX OpraHu3auum
OLEHLLMKOB, M CTaX OCYLLEeCTB/IEHNS OLEHOYHON AEATENIbHOCTM KOTOPOro COCTaB/SsIET He
MeHee Tpex JeT.

B cnyyae onpeaeneHmsa CTOMMOCTM aKTMBaA Ha OCHOBaAHMW OTYETa OLEHLIMKaA AaTa
OLEHKN CTOMMOCTM AO0/DKHA ObITb HE paHee WecTu MecsueB A0 AaTbl, N0 COCTOSAHMIO Ha
kKoTopyto onpeaensietca CHA. MNpu 3TOM CTOMMOCTb aKTMBa onpeaensercs Ha OCHOBaHUMU
AOCTYNMHOro Ha MOMeHT onpegeneHns CHA oTuyeTa oueHLlWKa C AaTon oueHKn Hanbonee
6n1n3kon K paTte onpeaeneHnss CTOMMOCTM aKTMBa, COCTaBNEHHOro c cobnwaeHuem

Tpe6OBaHI/Il7I HOPMATUBHbIX MPaBOBbIX AKTOB.

NOPAAOK KOHBEPTALMMN CTOMMOCTEMN, BbIPAXKEHHbIX B O4HOM
BAJIIOTE, B AAPYI'YIO BAJTIOTY
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CtonMoCTb aKkTMBOB W 06£3aTenbCTB, BblpaXeHHass B WHOCTPaHHOM BantoTe
npuHnumaetca B pacyetr CYHA B pybnsx no Kypcy LleHTpanbHoro 6aHka Poccuinckomn
depepaunn Ha aaTy onpenesieHns ux crnpasensiMBon CTOMMOCTM.

B cnyuvae ecnu UeHTpanbHbiM 6aHkOM Poccuiickon depepaumm He yCTaHOBJIEH
KypC 3TOM WHOCTPAHHOM BankOTbl, B KOTOPOWM BblpaXXeHa CTOMMOCTb aKTUBOB
(ob6sa3aTenbcTB), K pyb6at0, TO NCNOAb3YETCS COOTHOLLUEHME MeXAy KYPCOM MHOCTPaHHOM
BantoTbl U pybnem, onpeaensiemMoe Ha OCHOBE KypcCa 3TUX BastOT MO OTHOLUEHUI K
amepukaHckoMmy pgonnapy (USD) (Kpocc-KypC MHOCTpaHHOWM BasnkTbl, onpeneneHHomn

yepes amepukaHckum gonnap (USD)).

NMOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbINJIATY
BO3HATIPAXXAEHNA U NCNOJIb3OBAHUNA TAKOIO PE3EPBA, A TAK XXE
NOPSAAOK YYETA BO3HAIPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

MNpu onpeaeneHMn CTOMMOCTM 4YUCTbIX aKTMBOB B cocTaB obss3atenbctB ®PoHaa
BK/IIOYAETCA pe3epB Ha BbINAATy BO3HarpaxaeHus ynpasnsgoWen KOoMMNaHuu,
cneunann3npoBaHHOMY Aeno3uTapuio, ayauMTOPCKOWM opraHu3auuu, oueHwmky ®DoHaa,
6upxe u nuuy, OCYLLEeCTBASAOLWEMY BeAeHWe peecTpa BrajesnbueB MHBECTULMOHHbIX
naes NMNO® (panee - pe3epB Ha BbINJATYy BO3HArpaxxaeHus), onpeaenieHHbIn Ucxoasa mn3
pa3Mepa BO3HarpaxaeHusi, rnpeaycMOTPEHHOro COOTBETCTBYKOLWMM NMuaM npasuiamMm
AOBEpUTENIbHOro ynpasneHns ®oHA0M.

NHble pe3epBbl B ®oHAe He GOPMUPYIOTCAS M HE BK/KYAKTCA B COCTaB
obsasaTenbcte ®oHAa.

Bo3HarpaxaeHus ynpasnsiowen KoMnaHnum, crneymanmsmpoBaHHOMY Aeno3uTapuio,
ayAUTOPCKOW oOpraHusaumu, oueHwmky @doHaa wu nuuy, OCyWecTBAsAKWeMy BeAeHue
peecTpa BnajenbueB WMHBECTUUMOHHbLIX NaeB POHAA HAUYUCIAIOTCA B COOTBETCTBUMU C
yCNOBMSIMM [0rFOBOPOB Ha OKa3aHue COOTBETCTBYHOLWMX YCAYyr U C AaTbl HauuCNeHUs

OTpaXarTCd B COCTaBe obsazatenbcts ®oHAa A0 MX ONAaThl.

NOPSALOK YPEFYJINPOBAHUA PA3HOIJIACUA MEXXAY YNPABJAIOLWEN
KOMMNAHWEW U CNEUWNATIUSNPOBAHHbLIM OENO3UTAPUEM MNMPU
ONMPEARENEHUNN CHA

Mpn O6Hapy>XeHMN pacxOoXAEHWIA B pacyeTe CTOMMOCTM YUCTbIX aKTUBOB
®oHpa, npomnsseaeHHbIM Cneunanm3mMpoBaHHbIM Aeno3nTapmMeM 1 YNpaBasitowen



KoMnaHun, CTOPOHbl B KpaTyaWliMi BO3MOXHbIM CPOK npeanpuHUMMaloT  BCe
HeobxoanMble Mepbl ANS yperynmpoBaHUsS BO3HUKLIMX pa3HOrIacum.

Mpu 3TOM Ka)xaasi U3 CTOPOH BrnpaBe noTpeboBaTb Y APYrol CTOPOHbI Ntobblie
[OKYMEHTbI (U1 UX KonuK), noaTBepxaatowme dakTbl HanpaBaeHUs/noay4YeHns
pacnopsiXeHM no cyeTaM, a TaKXe WHbIX AOKYMEHTOB, HEO6XOAUMbIX ANS
BbIICHEHNSA NPUYMHbBI U YCTPAHEHUS 06HAPYXEHHbIX PACXOXAEHUIA.

B cnyyae He [AOCTUMXEHUS YPEeryiMpoBaHUS PacxXOXAEHUW B pacyeTe
CTOMMOCTW 4YKUCTbIX akTuBoB ®oHaa, CneunanusupoBaHHbIA Aeno3uTapuin wn
YnpaBnstouias KOMMaHUA COCTaBNSAT akKT O (akTe pacxXoXAeHUs AaHHbIX B
CnpaBKe 0 CTOMMOCTM YUCTbIX aKTUBOB M O BbISIBNEHHbIX UX MPUUYMHAX.

Mpn o6Hapy>XeHUM pacxoXXAEHU B pacyeTe CTOMMOCTM YUCTbIX aKTUBOB
doHpa, cneunann3npoBaHHbIN Aeno3uTapuii u3lBewaetr baHk Poccum o He
BO3MOXHOCTW MPOU3BECTU CBEPKY pacyeToB CTOMMOCTM UYUCTbIX akTusoB doHaa
MEPEPACYHET CHA

B cnyyaax uaMeHeHus AaHHbIX, Ha OCHOBAHWM KOTOPbIX 6blNa onpeaeneHa
CTOMMOCTb  YUCTbIX QAKTMBOB, CTOMMOCTb UMCTbIX QAKTMBOB  MOANEXWUT
nepepacyery.

MNepepacyeT CTOMMOCTM UMUCTbIX aKTUBOB MOXET He OCYLLECTBNATLCA
TONbKO B C/llyyae, Korga OTK/IOHEHME WCMONb30BaHHOW B pacyeTe CTOMMOCTU
aktnBa (ob6s3atenbcTBa) coctaBnsgeTr MeHee yeM 0,1% KOPPEKTHON CTOMMOCTM
YUCTbIX aKTMBOB W OTKJIOHEHWE CTOMMOCTU YUCTbIX AKTUBOB Ha 3TOT MOMEHT

pacyeTa coctaBsngeTt meHee 0,1% KOppeKTHOVI CTOUMOCTUN YUNCTbIX aKTUNBOB.

NOPAAOK ONPEAENEHMNA OAATbI N BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULIMOHHDLIX MNAEB NMNo®

CTonMoCTb MMyWlecTBa, nepefaHHOro B onsiaTty WMHBECTUUMOHHbIX naes [MANO,
onpepensieTcs B COOTBETCTBUM C TpeboBaHuaMm depepanbHOro 3akoHa «06
WHBECTULMOHHbIX doHAaxX», MNPUHSATbLIX B COOTBETCTBMW C HMM HOPMATUBHbLIX aAKTOB,
TpeboBaHuAMK YKazaHus u Npasunamun onpeaenenmna CHA.

[ata, no COCTOSHUIO Ha KOTOpPYK oOnpenenseTcs CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OMiaty WHBECTUUMOHHbIX naeB [MN®, He MoxeT 6biTb onpeeneHa

paHHEE AaTbl Nepeagayvynm TakKoro uMywectBa B Orjiaty WHBECTULUMOHHbLIX Ma€B, 3a



WUCKJIIOYEHMEM CrlydyaeB onpeaeneHms CTOMMOCTUM MMYLLeCTBa, nepefaHHOro B onnarty
MHBECTULMOHHbLIX naes NMN®, Ha 0OCHOBaHMM OTYeTa OLeHLUMKa.

[aTta, Mo COCTOSAHMIO Ha KOTOpPYK oOrnpeaensercd CTOMMOCTb WMYLLeCcTBa,
nepegaHHOro B onsiaty MHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHUW OTYeTa OUeHLMKa,
He MOXeT 6blTb paHee Tpex Mecsiue A0 AaTbl Nepedadyn Takoro mmyuwlecrtesa B onsaTy
MHBECTULMOHHbIX naes NMNOD.

CToMMOCTb MMYyLLecTBa, NepedaHHOro B OMjaTy WMHBECTUUMOHHbIX naes [N,
onpeaensieTcs no CocTosHuUlo Ha 23:59:59 Ha paTty nepepayn mMmywectsa B onnaty

MHBECTULMOHHbIX naes MNMNO.,



MpunoxxeHue 1
NMepeuyeHb aKTUBOB, NoAJIeXKaLWwmnXx
OLleHKE OLIeHLUWUKOM

Ha ocHoBaHuun otyeta oueHuimka B [NMN® oUeHnBaKTCa CAeAyoumne aKTuBbl:

OnucaHune

LeHHble 6ymarn n ¢UHAHCOBbIE WMHCTPYMEHTbI, MO KOTOPbIM HEBO3MOMHbl WMHblE CMocobbl
OUEHKM

Jonn B  yCTaBHbIX  KanuTanax  pPOCCUIACKMX  obwecte C  OrpaHMYeHHON
OTBETCTBEHHOCTbIO

MpaBa y4yacTusi B YCTaBHbIX KanuTasaaxXx MHOCTPAHHbIX KOMMEpPYECKNX OpraHM3aumii

HenBu>xmnmoe MMyLLECTBO

MMyLLI,ECTBEHHbIe npasa 13 A0roBopoB y4acCthnAa B 4ONIEBOM CTPOUTENBLCTBE

MmyliecTBeHHble NpaBa, CBA3aHHble C BO3HMKHOBEHMEM MNpaBa COOCTBEHHOCTM Ha OOBbEKT
HeABUXMMOCTM (ero 4acTb) nocne 3aBeplleHMa ero cTpouTenbCcTea (co3gaHue) n Bo3HMKaloume
M3 [10roBOpa, CTOPOHOMN MO KOTOPOMY ABNSETCA HOPUAMYECKOE NLO, KOTOPOMY MPUHAANEKUT
npaBo COBCTBEHHOCTM WM MHOE BELHOEe NPaBO, BKAKOYAs MPaBO apeHAbl, Ha 3eMesbHbIN
Y4YacTOK, BblAENEHHbIA B YCTAHOBJIEHHOM MOPsAKe ANA Uenel CTPOUTEeNbCTBa ObOBbEKTa
HEeABUXUMOCTU, U (MAN) MMeIoLMM paspeLleHne Ha CTPOUTENbCTBO 06BbEKTa HeABMMKUMOCTU Ha
YKa3aHHOM 3emefibHOM Yy4acTKe, NMb0o topuaMYecKoe /MULO, WHBECTUpylollee AeHEeXHble
cpeacTsa UAM MHOE MMYLLECTBO B CTPOUTENLCTBO O6beKTa HeABMMMMOCTU (MHBECTULIMOHHbIN
Aorosop)

MNpoekTHasi [AOKYMEeHTauus Ans  CTpOMTENbCTBAa WM PEKOHCTPYKUMM 0o6bekTa
HEeABUXUMOCTH

10



MpunoxxexHue 2
Moaenun oueHKM CTOMMOCTHU LIeHHbIX 6yMmar

MOAEJIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTMBHbIM PbIHKOM ANs UeHHoM 6ymaru, A[onyweHHOM K TopraM Ha pPOCCUMMCKON MAW
WHOCTpPaHHOM 6upxe B cnyyae, eCniM OHa He OTHOCUTCA K obnuraymsaMm BHELWHUX
obnuraunoHHbiX 3amMMmoB Poccuiickon ®depepaumu, LAONTOBbIM  LEeHHbIM  6ymaram
WHOCTPaHHbIX rocyfapcTts, e€eBpoobauMraumsiMm MHOCTPAHHbLIX 3MUTEHTOB, [AOJITOBbIM
UEHHbIM 6yMaramM WHOCTpPaHHbIX rOCyAapCTB, LUEHHbIM 6yMaram MexayHapoAHbIX
(bMHAHCOBbIX OpraHmM3auunm NpusHaeTcs AoCTynHas n Habnwgaemasa bupxesas naowanka

B Cnly4ae OAHOBPEMEHHOIO cobnoaeHuns HW>XXenepe4dyncneHHbiX YCHOBMIZZ

e Hannuma uUeHbl (KOTUPOBKM) Ha JAaTy oOnpeaeneHus crnpaseanvBomn
CTOMMOCTHU;

e KOIMYECTBO CAESIOK B OTHOLWEHUWN YKA3aHHOW LeHHoM byMmarm 3a nocnegHue
10 (decaTtb) Toprosbix aHen — 10 (decaTtb) u 6onee;

e COBOKYMHbIM 06beM caeniok B OTHOLWEHWMW YyKaszaHHOM UeHHoM 6yMarum 3a
nocnegHue 10 ToproBbix AHer npesbica 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTtsBeTcTBYOWMK pybneBbid 3KBMBANMEHT No Kypcy baHka Poccun Ha
AATy onpeaeneHns akTUBHOIO pblHKa, ecnn obbeM caenok onpegeneH B

WHOCTpPaHHOM BanoTe).
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Onga oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTUN LEHHbIX GYMaF B LENAX HACTOALWUNX npaBun

OCHOBHbIM PbIHKOM MPWU3HAETCA:

OCHOBHO# pbIHOK AJ1S1 UEHHbIX
6yMmar B yessix HacTosiLmx
lNMpasnna onpenenennss CHA

Mopsigok npm3HaHUsA pbIHKa OCHOBHbIM

Ana POCCUMCKUX LEeHHbIX
6ymar

MockoBckasi 6upxa, ecnm MockoBckas bupxa sBnseTcs
AKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He saBnasercs
aKTUBHbIM PbIHKOM — poccuinckas 6upxxesasa naowagka wm3
yncna aKTUBHbIX  PbIHKOB, MNO KOTOPOM  onpeaeneH
Hambonbwnii 0bwmnii 06beM caenok Mo KOAMYEeCTBY LEHHbIX
6ymar 3a npeabiaywmne 30 (TpuauaTtb) AHEMN.

Mpu otcytcTBUM MHPOpMaumnm o6 obbeme caenok no
KONMMYECTBY UEHHbIX 6yMmar mucnonb3yeTrcs wuHdopmaums o6
obbeMe caenok B AeHEeXHOM BblpaxeHuu. lpu paBeHCTBE
obbeMa caenok Ha PpasfiMyHbiX TOProBbiX MoWagKax
OCHOBHbIM pPbIHKOM CYMTaeTCa ToproBas niowaaka ¢
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

ONA NHOCTPAHHDbIX LLeHHbIX
6ymar

MHOCTpaHHas wnmM poccuiickas 6upxa w3  4ucna
aKTUBHbLIX PbIHKOB, MO KOTOpPOM onpeaesneH Hanbonblwuni
obwmnii 06beM cAenoK Mo KOJIMYECTBY UEHHbIX 6ymar 3a
npeabiaywme 30 (Tpmauatb) AHEN.

Mpu otcytcTBUM MHPoOpMauunm o6 obbeme caenok no
KONMYECTBY ULEHHbIX 6yMar ucnonb3yerca WHdopMmaums o6
obbemMe cOenoKk B AEHEeXHOM BblpaxeHun. [llpn  3TOM
BeNM4unHbl obbemMa caenok B BantoTe KOTMPOBKM NepeBoasTCs
B pybsm no kypcy baHka Poccum Ha paty onpegeneHusa CHA.
Mpn paBeHcTBe ob6beMa CAENOK Ha pas/MYHbIX TOProBbIX
naowangkax OCHOBHbIM  pPbIHKOM  cYMTaeTcsa  Toprosas
naowanka ¢ HambonbWMM KONMMYECTBOM CAENOK 3a AAHHbIN
nepuoa.

Ona o6nuraumii BHEWHUX
061MrauMoHHbIX 3aiMOM
Poccuiickoin ®epgepauum,
AONTOBbIX LEeHHbIX 6ymMmar
MHOCTPaHHbIX rocyAapcTB,
eBpoo6anraymMin MHOCTPaHHbIX
SMUTEHTOB, [OJIFOBbIX LLeHHbIX
6ymar MHOCTpPaHHbIX
rocyfaapcrB, LLleHHbIX 6ymar
MeXXAyHapoAHbIX
cMHaAHCOBbIX OpraHusauumn

BHebunpixeBoW pbIHOK.
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OBLUMUE NMOJTIOXKEHUA

ONns OUEHKW CcnpaBeasiMBOA CTOMMOCTU LEHHbIX ©6yMar Mcrnonb3ylTcs Moaenu

OL€HKM CTOMMOCTU LE€HHbIX 6ymar, ANnA KOTOPbIX onpeneneH aKTUBHbIN PbIHOK,

n Moaenm OLEeHKM CTOMMOCTU LEHHbIX 6yMar, ANA KOTOPpPbIX HEe onpeaeneH

aKTUBHbIN PbIHOK,

AHaNIONrM4YHbIA aKTUB.

da TaK)Xe mMoaenm OLlueHKMNn, No KOTOopbiM onpeaeneH

MOAEJ/IN OLLEHKN CTOMMOCTU LUEHHbIX BYMAT

Mopaesnin oyeHKM CTOMMOCTHU LHE€HHbIX 6ymar, AN KOTOpbIX onpegessercsa AKTUBHbII

6upiieBoi pbIHOK (1-# ypoBeHb)

LleHHbIEe 6yMmarn

Mopsgok onpegesieHnss cnpaBef/INBOi CTOMMOCTH

LeHHas bymara Onsa onpegeneHus cnpasensMBOM CTOMMOCTU, UCMONb3YHOTCS LEHbl
POCCUMMCKOro 3MWUTEHTA | OCHOBHOIO pblHKA (U3 umcna aKTUBHbIX POCCUMNCKUX Bunpx),
(B TOM yucne | BbibpaHHble B cnegytowem nopsaake (yboiBaHWsa npuoputeTa):
MHBECTUUMOHHbIE TMau | @) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOM Ceccum
POCCUMNCKUX naesbIX pOCCUNCKOM Oupxun Ha pgaty onpegeneHns CHA npum  ycrnosuu
WHBECTULIMOHHbIX NOATBEPXAEHUS ee KOPPEKTHOCTU;
¢doHA0B, LleHa cnpoca, onpegeneHHas Ha Aaty onpeaeneHms CUA,
aenosuTtapHas NPU3HAETCS KOPPEKTHOM, eC/In OHAa HaxoAuTCs B MHTepBasie Mexay
pacnucka) MWHUMasNbHOM U MakCMManbHOW LeHaMWn CAENOK Ha 3Ty Xe AaTy 3TOoMn
xe bupxu;
b) cpegHeB3BeweHHas uUeHa Ha MOMEHT OKOHYaHWSA TOProBOW Ceccum
poccunckom 6mpxun Ha aaty onpeaenennsa CHA;
C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCMU POCCUMNCKOM
6upxu Ha paaTty onpeaeneHnsa CHA npu ycnoBuu NOATBEPXKAEHUS ee
KOPPEKTHOCTU;
LleHa 3aKkpbITMS NpM3HaeTCs KOPPEKTHOM, eCnu pacKpbiTbl AaHHble
06 obbeMe TOproB 3a AeHb U O06beM TOpProB He paBeH HyN U Takas
LieHa 3aKpbITUS He paBHa HY/.
Ecnn Ha paty onpeaeneHuns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO
pblHKa, ANa onpeaeneHus cnpasensinBo CTOMMOCTUM UeHHOW 6Gymaru
NPUMEHSAKTCA MOAEN OLLEHKM CTOMMOCTM LieHHbIX 6yMar 2-ro ypoBHs.
LleHHas 6ymara Onsa onpepeneHns crnpaBeanBON CTOMMOCTM, MCMONb3YIOTCS LEHbI
WHOCTPaHHOro OCHOBHOIM0 POCCUMCKOro pbliHKa (M3 YMCNa aKTUBHbLIX POCCUNCKUX W
3MUTEHTA (B TOM umncie | NHOCTPaHHbIX 6MpX), BbibpaHHble B crneaywuwem nopsake (ybbiBaHUSA
AenosnTtapHas npuopuTeTa):
pacnucka) a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOpProBOW ceccumn

poccuinckon 6upxun Ha pgaty onpegeneHus CHYA npu  ycnosumu
NOATBEPXAEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha aaty onpegeneHna CYA,
NPU3HAETCA KOPPEKTHOM, eC/In OHa HaxoAuTCs B MHTepBane Mexay
MUHUMANbHOM N MakCUMManbHOWM LEeHaMu CAENOK Ha 3Ty Xe AaTy 3Ton
xe 6mpxu;

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBON ceccum
poccunckonm 6mpxun Ha aaty onpeaenenms CHA;

C) ueHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUN POCCUNCKOM
6upxun Ha pgaTy onpegenenns CHA nNpu ycnoBuu NoATBEPXAEHUSA ee
KOPPEKTHOCTMU.

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pPacKpbITbl AaHHbIE
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06 o6beme TOproBs 3a AeHb U 06bEM TOProB HE paBeH HYJIO M TaKas
LleHa 3aKpbITUS He paBHa HY/.

Ons onpeneneHnst cnpaBeasIMBOM CTOMMOCTU, UCMOJb3YOTCA LEHbI
OCHOBHOIO MHOCTPAHHOIO pPbIHKAa (M3 UYMc/la aKTUBHbIX POCCUIACKNX U
MHOCTpPaHHbIX 6upx), BblbpaHHble B cneaywouwem nopsake (ybbiBaHUS
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWUS TOProBOW Ceccuu

Ha TOProBOK MJoWAAKE WHOCTpaHHOWM OGupxu Ha Aparty
onpegeneHns CYHA  npu  ycnoBMM  NOATBEPXAEHUS  ee
KOPPEeKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha Aaty onpeaenedHums CYA,

NPU3HAETCS KOPPEKTHOW, €C/iM OHa HaxXOAUTCA B WHTepBane Mexay
MUHUMAAbHOM N MakKCMMalbHOW LEHaMK CAENOK Ha 3Ty Xe AaTy 3Ton
xe 6upxu;
b) ueHa 3akpbITUS HA MOMEHT OKOHYaHUSA TOProBOM CECCUM Ha
TOpProBon niaowanke MHOCTPaHHOM BUpPXK Ha AaTy onpeaenexHus
CYA npwu ycrnosum NOATBEPXKAEHUSA ee KOPPEKTHOCTH.
LleHa 3aKpbITUS NMpU3HAETCS KOPPEKTHOM, €CNK pacKpbITbl AaHHbIE
06 o6beme TOproB 3a AeHb U 06bEM TOProB HE paBeH HYJIIO.

Ecnn Ha paty onpegeneHuns CYA OTCYTCTBYKT LEHbl OCHOBHOIO
pbiHKa, ANS OnpeaeseHns CripaBeasinBol CTOMMOCTUM LEHHOM 6GyMaru
NPUMEHSKTCS MOAEN OLEHKN CTOMMOCTU LieHHbIX byMar 2-ro ypoBsHs.

Mopgesnin o eHKN CTOMMOCTH LHe€HHbIX 6}’Mal', A1 KOTOPbIX onpegernsercs aKTUBHbIH
BHe6Mp)KeBOﬁ PBIHOK WHNJIN [Jis1 KOTOPbIX NMEeITCSA Ha6smrogaemble gaHHbIe B OTCYyTCTBUMH

yeH 1-ro ypoBHs1 (2-# ypoBeHb)

LleHHbIE 6yMarn

Mopsigok onpegesieHnsi cipaBen/inBoii CTOMMOCTH

LleHHas bymara
POCCUINCKOro aMMUTEHTA

LleHHasa
MHOCTpPaHHOro
3MUTEHTA

bymara

(3a NCKJTIOYEHUNEM
WHBECTULMOHHbIX
naes pPOCCUMNCKUX
nae.blIX
WHBECTULMOHHbIX
¢OoHAOB,  MMOTEYHbIX
cepTndmkaTos
yyacTus,
Oerno3nTapHbIX
pacnmcok)

CnpaBegsiMBasi CTOMMOCTb  akKkuui, ob6pawarowmnxca Ha
POCCUMCKMX U MHOCTPaHHbIX (POHAOBbIX 6Mprkax, onpeaensiercs
B COOTBETCTBMM C MoAesibl0 OLEeHKM, OCHOBAaHHOW Ha
KOpPPEKTUPOBKE UCTOPUYECKOMN LIEHDI.

[JaHHasa KoppeKTUpOoBKa NPUMEHSIETCA B C/lydae OTCYTCTBUSA
HabnogaeMon LeHbl B TedeHue He 6onee gecatn pabounx aHen (ganee
NCNONb3YETCH 3 YPOBEHD).

Ons uener oueHkW cnpaBeasMBOM CTOMMOCTU UCMOSb3YETCA CpaBHEHME
AVHaAMUKKN (AOXOAHOCTU 3a onpeaesieHHbI MPOMeXyTOK BpeMEHN)
aHanmMsnpyemoro MHaHCOBOro MHCTPYMEHTa C AMHAMUKON PbIHOYHbIX
WHOMKATOPOB.

B kayecTBe pbIHOYHbIX MHANKATOPOB MOTYT MCMNOJ/Ib30BATbCS:

- MHAEKCbl aKuui LWWMPOKOro pblHKa (OCHOBHbIE MHAEKCHI), Takne Kak
NHpekc MMBB, PTC, MSCI, S&P500, DJIA vn gpyrue;

- KanuTaausauMoHHbIe MHAEKChI aKuMin (BbICOKOW, CpeAHeln U HU3KOM
KanuTanmsauumu);

- oTpacneBble MHAEKCHI.

Mpu BbIBOpE MHAEKCa NPeEMMYLLECTBO OTAAETCH MHAEKCY,
paccynTbiBAEMOMY OpraHM3aToOpoOM TOProBs, Ha KOTOPOM obpallaeTcs
ueHHas 6ymara. o Aeno3uTapHbIM pacnnuckam BO3MOXHO
NCNO/b30BaHNE PbIHOYHbIX NHAMKATOPOB B OTHOLWEHMN 6a30BbIX
aKTUBOB.
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B cnyvae, ecnn BantoTa nHaeKca oTan4yaeTcs oT BantoTbl OLEHNUBAEMOM
LeHHon 6ymarmn, pacyeT NpouU3BOANTCS C YYETOM KYpCOBOW pasHULbl NO
Kypcy baHka Poccun Ha gaTy pacuyeTa.,

P1'= PO’ * (E(Rp) + 1)

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

Rm = P1/P0O - 1

roe:

P1’ - cnpaBepnuBasi CTOMMOCTb OAHOW LeHHOW 6ymaru Ha gaTty
onpeaeneHna CHA

PO’ - nocnenHsAsa onpeaeneHHas cnpaBeAnnBas CTOUMOCTb LIEHHOM
bymaru

P1 - 3HaueHMe pbLIHOYHOIO MHAMKATOpPA Ha aaTty onpeaeneHusa CHA
PO - 3HayeHWe pbIHOYHOIo MHAMKaTOpa Ha AaTy, NpeaLlecTBYOLWYo
pate onpegeneHna CHA

Rf - 6e3pnckoBas cTaBka AOXOAHOCTU, onpeaeneHHasl B COOTBETCTBUM
CO 3Ha4YeHMeM KpuBon 6eCcKynoHHOM AOXOAHOCTU roCyAapCTBEHHbIX
LeHHbIX 6yMar Ha MHTepBane B OAMH Ha yCnoBuaX «overnight»
RUONIA)

B - koadpdpuumeHT "beTa", paccuUMTaHHbLIA MO U3MEHEHUSM LeH
(3HaY€eHUN) PLIHOYHOIO MHAMKATOPA N U3MEHEHUSM LEHbl LLEHHOMN
bymaru. ina pacyeta koadduumneHTa B NCNONb3YIOTCA 3HAYEHMS,
onpeaeneHHble He bonee yem 3a 45 pabouunx aHen

[na oueHku cnpaBeasiMBOM CTOMMOCTU K 3HadeHuto P1’ npumeHsitoTca
KOPPEKTUPOBOYHbIE KOIPDULNEHTBI, 3aBUCALLME OT CTENEHMU
HEaKTUBHOCTM pbIHKA.

Mpwn OTCYTCTBMK TOProB Mo LeHHoM 6yMare B TeyeHue:

- nocnegHunx Tpex pabounx AHen npuMeHseTcs KoaddUuuneHT n3
aAnana3oHa 0,99 - 0,98

- nocnegHnx NatTv pabounx gHen NnpuMeHseTca KO3pdULUNEHT 13
AnanasoHa 0,97 - 0,96

- nocneaHux Aecsatn pabounx AHEN NMpUMeHsieTcs KO3 duumeHT mn3
AnanasoHa 0,95 - 0,94

Ana o6nuraumii pocCMMCKNX SMUTEHTOB B NopsiaKke y6biBaHUS
npuopurera:
a) ueHa, paccumtaHHas HKO AO HP[ no metoamke HOA

6) Moaenb OUEHKM ANS UeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsax

I'IpM OTCYTCTBUU HeobXoAMMbIX AaHHbIX ANS pacyeTa CTOMMOCTH,
cnpaBeanBas oueEHKa onpeaensaeTcd Ha 3-M YPOBHE OLUEHKMN.

Ana o6bnuraumMm MHOCTPaAHHbIX SMUTEHTOB:

Ona onpegeneHus cnpasBeasiMBo  CTOMMOCTM, WCNOJIb3YHOTCA
Habnopgaemble LeHbl aKTUBHOINO BHEBWpPXKeBOro pbiHKA, BblbpaHHble B
cnepyouwem nopsake (yboiBaHna npuoputeta):

a) ueHa BGN (Bloomberg Generic), packpbiBaemas
MHpopMaunoHHon cuctemont "bnymbepr" (Bloomberg) Ha paTy
onpeneneHuns CHA;

b) ueHa BVAL (Bloomberg Valuation), packpblBaemas
MHpopMaunoHHon cuctemon "bnymbepr" (Bloomberg) Ha paTy
onpegenexHusa CHA.
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O6nurauuns BHELWHUX
061MraumMoHHbIX

Ons onpeaeneHust CrnpaBeanvMBOMA  CTOMMOCTM, WCMOMb3YHOTCA

3alMoB Poccuiickon | HabnogaeMblie LeHbl aKTUBHOMo BHeE6GUpXXeBOro pbiHKa, BblbpaHHbie B
Qdepepaumm cnepyowem nopsigke (yboiBaHna npuoputeta):
C) UueHa BGN (Bloomberg Generic), pacKkpbiBaemas
Jonroeas LLeHHas MHpopMaunoHHon cuctemont "bnymbepr" (Bloomberg) Ha paty
6yMara MHOCTPaHHbIX onpeaenennsa CHA;
rocynapcrs d) ueHa BVAL (Bloomberg Valuation), packpbiBaeMas
MHpopMaunoHHon cuctemont "bnymbepr" (Bloomberg) Ha aaTy
EBpoobnurauuns onpeaeneHus CHYA.
WHOCTPaHHOIro Ecnu YKasaHHble LeHbl OTCYTCTBYIOT, ANa LUeHHon O6ymaru
3MUTEHTa, Aonroesas | NnpuMeHsieTcs 3-1 YPOBEHb OLLEHKM CTOMMOCTM LEeHHbIX ByMmar.
LleHHas bymara
WHOCTPaHHOro
rocynapcrsa
LleHHas bymara
MeXayHapoaHom
¢durHaHcoBOM
opraHusaunm
NHBECTULUMOHHbIE naun Ona onpegeneHus cnpaBeanvMBOM  CTOMMOCTM  MCMONb3yeTcs
POCCUINCKMX fnaeBbiX | pacyeTHass CTOMMOCTb WMHBECTUUMOHHOro nas (ceptudukarta yyacTtus),
MHBECTULIMOHHBIX onpeaeneHHas B COOTBETCTBUM C HOPMATMBHbLIMWU MPaBOBbIMW aKTaMM Ha
hOHAOB, unoTeunbie | AATY onpeseneHus CYHA wnu nocnegHw paTty ee onpepeneHuvs,
npegwecTeyowyt apate onpegeneHns CYA  wn  packpbitaa /[
CcepTUdUKaTLI y4acTus npeaocTaBneHHas ynpasngwowen kKoMmnaHuen MU (MnoTeyHoro
MoKpbITUSA).
B cnyyae OTCYyTCTBMS pacKpbiTbiX YMpaBAsioWen KoMMNaHuemn

AAHHbIX O pacyYeTHON CTOMMOCTU, NPUMEHSETCH 3-1 YPOBEHb OLLEHKMU

Jeno3utapHas
pacrnucka

Ona  onpeneneHuns
pacyeTHasd CTOMMOCTb
Jeno3uTapHas pacnucka,
cnpasensinBon CTOMMOCTHU
B HacToswwux [lpasunax
LeHHbIX 6ymar, npaBa Ha
pacnucka.

cCnpaBeanvMBoOi  CTOMMOCTM  MUCMONb3yeTcs
LeHHOM 6yMarn, Ha KOTOpPYK BblAaHa
onpeaeneHHas Mo anroputMy onpeaesieHns
Ha OCHOBaHMW UeH 1-ro ypoBHS, YKa3aHHbIX
onpepeneHns CYA, C y4yeToM KONM4YeCTBa
KOTOpble NMOATBEPXAAET OAHA Aeno3uTapHas

Mogenn oyeHKn CTOMMOCTH LieHHbIX 6yMar, 4711 KOTOPbIX He OonpeAesIsseTcss aKTUBHbIN
PbIHOK M OTCYTCTBYIOT Habnogaemble gaHHble (3-i ypoBeHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHnss cnpaBeg/INBoOi CTOMMOCTH

LleHHas bymara
POCCUMNCKUX 3MUTEHTOB
7 LeHHas bymara
MHOCTPaAHHbIX
3MUTEHTOB

[na oueHKM UCMOJb3YETCA CTOMMOCTb, OMPEAENEHHYIO OLIEHLLIMKOM
Mo COCTOSIHWMIO Ha pAaTy He paHee 6 (lecTb) MecsaueB no Aathl
onpeaeneHns CHYA u cocTaBneHHoro He nosaHee 6 (LLlecTb) MecsaueB Ao
AaTbl onpeaeneHnsa cnpaBeasnBoit CTOMMOCTH.
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Mopaenn oyeHKN CTONMMOCTH LHE€HHbIX 6ymar, no KOTopbIM onpegesieH aHaJIoOrn4HbIA

aKTnB
LleHHbIE 6yMarmn Mopsigok onpepesieHnss cnpaBeA/INBO CTOMMOCTH
LeHHas 6ymara Ona oueHkn ueHHoM 6ymarM uWCNonb3yeTcsd LUeHa BbiMycka
saBnsieTcs (aHanNoOrnM4yHOro akTmea), MO OTHOLIEHMIO K KOTOPOMY [AaHHbIA BbINyCK
AOMOSIHUTENbHbBIM ABNSETCS AONONHUTENbHbIM, ONpeaesnieHHas, Ha adaTty onpegenedns CHA
BbIMYCKOM B COOTBETCTBMM C MOAESISIM OLIEHKM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOpbIX oOnpeneneH akTUBHbIA PbIHOK.

CnpasennuBass CTOMMOCTb OMNpefAensieTcs CcornacHo  3TOMY
nopsaKky A0 BO3HMKHOBEHUS CNpaBeasiMBOM CTOMMOCTM LeHHon 6ymaru,

ABASAIOLWENCS AONOAHUTENbHbBIM BbiMYCKOM.
LleHHas bymara, Ons oueHkn UuUeHHoM O6ymaru, WCnosb3yeTcsa UeHa WCXOAHOWN
rnoslydyeHHas B | UeHHo 6ymarmn, onpegeneHHas Ha pgaty onpeaeneHusa CYA B
pe3ynbraTe COOTBETCTBMM C MOAENSIMW OLEHKM CTOMMOCTM UEHHbIX 6yMmar, ans

KOHBepTauum B Hee
Apyron ueHHon 6ymarmu
(ncxopHom LLEHHOM
bymarn)

KOTOpbIX OnpeaesieH akTUMBHbIN PbIHOK, CKOPpPEeKTUpPOBaHHAas C Y4Ye€TOM
KoaddUUMEeHTa KOHBEpTaLNUM.

Ecnu HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENsMU
OLEHKN CTOMMOCTM LEeHHbIX 6yMmar, Ans KOTOpbIX onpenesieH aKTUBHbIN
PbIHOK LEHY WCXOAHOW ueHHoM bymarn Ha party onpegeneHus CYA,
MCMONb3yeTcsa cnpaseanmeasi CTOMMOCTb MCXOAHOM LeHHoM 6ymaruy,
onpegeneHHas Ha AaTy KOHBepTauuu, CKOppPeKTMpPOBaHHAs C y4eToM
KoaddUUMeHTa KOHBepTaLNUK.

CnpaseanueBass CTOMMOCTb oOnpeaensieTcsds CorflacHoO  3TOMY
nopsaky 00 BO3HMKHOBEHUS CripaBen/iMBOM CTOMMOCTU LeHHOW 6ymaru
Nosy4YeHHOM B pe3yfbTaTe KOHBepTauuu B Hee ApYyron LeHHon bymaru
(ncxogHoOM LeHHOM ByMmarn).

e OUuEeHOYHOW CTOMMOCTbIO akuun ¢ 6onblien (MeHbLIen) HOMUHANBHOMN
CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTtaTe KOHBepTaumum B HUX
NCXOAHbIX akuummn, ABNAETCS OLleHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OUEHOYHOM CTOMMOCTbIO aKLUM TOM Xe KaTeropumu (Tvna) C MHbIMU
npaBamMu, NMPU3HAHHbLIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOAHbIX
aKUuMn, aBNsSeTcs oueHOoYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLNNA.

e OUEHOYHON CTOMMOCTbIO aKUWMWA, MNpPU3HAHHbLIX B pe3ynabraTe
KOHBepTauum npu  ApobreHMn  UCXOAHbIX  aKUUW,  SABASETCS
OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuin, AeneHHas Ha
Ko dunumneHT gpobneHus.

e OUEHOYHOW CTOMMOCTbIO  aKuUWW, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM Npuv  KOHCONMMAAUMWM UCXOAHbIX aKuui, sBnsieTcs
OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMN, YMHOXEHHasl Ha
KO3 DULNEHT KOHCONnAaumu.

e OUuUEHOYHOW CTOMMOCTbIO akuMini uam obnuraumii HOBOrO BbIMyCKa,
NMPU3HaHHbLIX B pe3y/sbTaTe KOHBEPTAUMW B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LEeHHbIX 6ymar, BnseTca OueHo4YHass CTOUMMOCTb
KOHBEPTMPOBAHHbIX LEeHHbIX ByMar, AeneHHasi Ha KOJIMYeCTBO aKuui
(obnuraumin), B KOTOpPOE KOHBEpTMpPOBaHa OAHA KOHBepTMpyemas
LeHHas bymara.

e OUEHOYHOM CTOMMOCTbIO aKUWMW, MNPU3HAHHbIX B pe3yfbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUW/ Mpu peopraHusauum B dopme
CNIMSHUSA, ABNASeTCs OueHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX 6yMar, YMHOXeHHas Ha KoaddULUMEHT KOHBEpTaLnm.
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OUEHOYHOM CTOMMOCTBIO aKLMA BHOBb CO34aHHOIMO B pe3ysbTaTte
peopraHusaunm B gopMme pasnenieHns Unm BblaeseHUs akLMOHEPHOro
obLecTBa, NpU3HaHHbIX B pe3ysbTaTe KOHBEpTaLMM B HUX MCXOAHbIX
aKuun, ABISeTCS OLEHOYHask CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWM,
AeneHHas Ha KoadduumeHT KoHBepTauun. B cnyvyae, ecnm B
pesynbTaTe pa3faefeHus WM BblAENeHUs co3daeTcs ABa unu 6onee
aKLUMOHepHbIX obwecTtBa, Ha KO3(MdMUMEHT KOHBepTauuu A[enNTCH
OLEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, YMeHblueHHas
NpPONOpPLMOHANEHO aone UMyLLecTBa peopraHM3oBaHHOIo
aKumoHepHoro obuiectsa, nepefaHHOro akuuMoHepHOMYy obuiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasAeneHunst unm BblAeNeHus.

OueHo4YHas CTOMMOCTb aKLUMA BHOBb CO34aHHOrO B pe3ysbTaTe
peopraHusaumm B ¢GOpMe BblAENEHUS aKUMOHepHOro obuecTsa,
NMpU3HaHHbLIX B pe3ysbTaTe WX pacnpefeneHus cpean aKuuoHepoB
pEeopraHM30BaHHOIO aKLMOHEPHOro o6lecTBa, CUYMTAETCS paBHOM
HYy/t0.

OuEeHOYHOM CTOMMOCTbLIO 06Mraunin HOBOro BbIMyCKa, NMPU3HAHHbLIX B
pe3ynbTaTe KOHBEPTauunnm B HWNX MNCXOAHbIX O6J‘IVIFaLI,VIl7I npu
peopraHusaumn sMMUTEHTa Takux obauraumin, sABnsSeTCa oueHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06mnrauui.
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MpunoxxexHue 3

MepeyeHb AOCTYNHbIX U HAbnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

HdoctynHbie n HabarogaeMblie 6Mup ceBble NaowanxKu

My6anyHoe akumoHepHoe obuwectBo "MockoBckast bupxa MMBB-PTC"

My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa"
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MpunoxxeHue 4

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa npuBegeHHON CTOMMOCTHU 6yAyLUNX AE€HEXHbIX MOTOKOB

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB pacCCHUTbIBAETCA MO

dopmyne:

N P
PV = D, /365
o (L)

PV - cnpaBeanneas CTOMMOCTb akTuBa (0b6s3aTenbCcTea);
N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHmns aktmea (06s13aTenbCcTBa),

HauyuHasa ¢ gaTel onpegeneHns CHYA;

P - CyMMa N-0ro AeHexHoro rnotoka (MpoLeHTbl 1 OCHOBHas CymMMa);

n

N - NOPSAAKOBbLIA HOMEP AEHEXHOro NOTOKa, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D, - KOMMYecTBO AHen OT Aatbl onpedeneHns CHA [0 AaTbl N-Oro AEHEXHOro
noToKa;
r - CTaBKa [AUCKOHTUPOBAHWUS B TMpPOLEHTax roOAOBbIX, OMNpeaesieHHass B

COOTBETCTBMM C HacTosawmMMu lNMpasuiamu.

Mopsigok onpeanesieHNs1 N KOPPEKTUPOBKMN MOTOKOB €HEXXHbIX CPeACTB
e [leHeXHble NOTOKM, BKKOYAs NPOLUEHTHbIA A0X0A4, PAacCYMUTbIBAIOTCS B COOTBETCTBUM
C YCNOBMAMKU AOroBOpa, AAaTOMN AEHEXHOro rnoToka cYnutaeTcsa MMHMManbHasa Aarta, B
KOTOPYH BO3MOXHO TMOCTYN/JeHNe [eHeXHbIX CpeacTB, COOTBETCTBylLWAs aaTte
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.
CraBka AVUCKOHTMpPOBAHWSA, UCMonb3yeMasa ANns MeToaa NpuBeAeHHOW CTOMMOCTU
6yaywmnx AeHeXHbIX MNOTOKOB, BO3HMKaeT M3 HabnwaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  akKTMBaM WM  obgsaTenbcrBaM, obpawarwmMMca Ha  pblHKe.

COOTBeTCTBeHHO, npeayCcMoTpeEHHbIE AOroBopom, MOTOKHU AEHEXHbIX cpeacTs
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ANCKOHTUPYIOTCA MO Habnogaemon wnn pacquHon pblHO‘-IHOVI CTaBkKe Anda TaKux

YCNOBHbIX MOTOKOB AeHeXHbIX cpeacTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTU).
NMopsigaok onpepesieHNss CtaBKN ANCKOHTUPOBaHNSA

CraBka OUCKOHTUPOBAHUSA paBHa:

e CTaBKe, NpeayCMOTPEHHOM AOroBOPOM B TeYeHMe MaKCUMManbHOro Cpoka, ecnu ee
OTKJIOHEHME OT PbIHOYHOM CTaBKK cocTaBnseT He 6onee 10 (JecsaTtb)%;
e PbLIHOYHOM, yBenuyeHHon (ecnu craBka no pgorosopy 6onblwe) / yMeHbLIEHHOW

(ecnu cTtaBka no goroBopy MeHble) Ha 10 (decaTtb)%.

CrtaBka OUCKOHTMPOBAHUA onpenesiseTcsa rno COCTOSAHMIO Ha:

e [naTy nepBoHa4yasbHOro Npmu3HaHusa aktTmea (ob6s3aTenbCcTea);

B nanbHenweM oueHKa COOTBETCTBMUSA CTaBKM NO AOroBOPY PbIHOYHOW CTaBKe He
NpoOn3BOAMTCA, CTaBKa, MPMMEHEHHas B Ka4yeCcTBe CTaBKM ANCKOHTUPOBaAHMS BMNepBble,
NPUMEHSIETCS B TeYeHne BCEro nepnoaa npuMsHaHus, B TOM Ynucne B Cydae BHeCeHUs
N3MEHEHUN N AOoNONHEeHMM B HacTosawme lMNMpasuna onpegeneHns CHA B 4aCcTuU M3MEHEHUS

BMAA PbIHOYHOW CTaBKMU.

B kauecTBe pbIHOUHOW CTaBKM NPUMEHAETCA K/loueBas CTaBKa,

ycraHoBneHHaa baHkoMm Poccum.

B cnyyae BHeCeHMS MW3MEHEHWI W [OOMOSIHEHWKM B  HacTtosiwme [lpaBuna
onpeaeneHns CYA B 4YacTM W3MEHEHUS BMAA PbIHOYHOW CTaBKM [NA AKTUBOB
(o6s3aTenbCTB) NPU3HAHHbIX A0 BCTYNJIEHUA B CUJly USMEHEHUN U AONOJIHEHUN
B Hactosawme NMpaBuna onpeaeneHna CHA HoBas pblHOYHAs CTaBKa MPUMEHSIETCH C

AaTbl  BCTYMJ1eHNA B CUNy M3MEHEHUN W [OMNOJSIHEHMI B HacToswme I'Ipanma.
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Mpuno>xxeHune 5

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

MeToa KOppeKTMPOBKHN cnpaBe[/INBoOH CTOMMOCTH aKTMBa NPy BOSHNKHOBEHUH
cobbiTHSsI, Begywero k obecyeHeHuIo

B cnyyae npocpoykn MUcCnonHeHUs obs3aTenbCcTBa AO/MDKHUMKOM (panee no TekCTy
NpocpoYka AO/HKHMKA) MO TakMM BMAAM, Kak aebutopckas 3a40/KEeHHOCTb, BO3HMKLLASA
B pe3y/sbTaTe CoBepleHus caenok ¢ wumywectsoM [MUN®, aeHexHble cpeactBa BO
BKNagax, npasa TpeboBaHus no KpeauTam (8 T.u. YAOCTOBEPEHHbIE
3aKnagHoiMn)/3arMmaM  (BKAOYaAa 3alMbl  BblAaHHble) CyMMa [EeHeXHOro noToka,
onpeaeneHHas B COOTBETCTBMU C YCIOBMSAMM AOrOBOpPA, 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 obecueHeHUs B

COOTBETCTBUU C Tabnuuen:

Kosgppuynenr | Iipocpouyka ¢ parbl ee | lMleppog npunMeHeHus

obecyeHeHUs1 | NOJIHOro nNoraweHns KoagppuumneHTa c
Aatbl ee  [OJIHOro
norawieHus

100 % 0o 90 gHen 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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MpunoxxexHune 6

Bugbl 06s13aresnibCcTB

Kpnrepun npusHaHus

Kputepun npekpawjeHus

npu3HaHus

Kpeaontopckas HdaTa nepexoaa npasa
3a/10J1’KEHHOCTb no CO6CTBEHHOCTM Ha  aKTuB
cAaesikam, no KOTOPbIM (neHexHble cpeactsa) K NMNO HaTta WCNONHEHUS
HacTtynuna Hanbonee OT Nnua, B  OTHOLWIEHUMU obsa3aTenbCTB MnMo no
paHHAA AaTa paCyeETOB KOTOporo BO3HUKaET Aorosopy

KpeanTopckas

3a40/KEHHOCTb
Kpeaontopckas [aTta BK/AOYEHUS AEHEXHbIX [Jata BHeceHus MNpUXOLHOMN
3a40/1KEHHOCTb MO Bblaayve cpeactB (MHOroO MMyLWECTBa), 3anmcu o] Bblaauve
MHBECTULMNOHHbIX naes MNO nepeaaHHbIX B onnarty MHBECTULUMNOHHbIX MaeB B

MHBECTULUMOHHbIX nMNaeB, B peectp NMN® cornacHo oTyeTty

nmyiectso NMNNoO

perncrparopa

Kpeautopckas [aTta BHeceHus pacxoaHoMn [aTta BbinnaTbl CyMMbI
3a40/KEHHOCTb MO BbinsaTte 3anmcm o noraweHmu AEHEXHOW KOMMeHcaumu 3a
AEHEeXXHOoM KOMMNeHcauum WHBECTUUMOHHbIX naes MNO WHBECTULUMNOHHbIE naun NMN®
npu noraweHum COrflacHo oTyeTy cornacHo 6aHKOBCKOM
MHBECTMUWMOHHbIX naes MNMN® perncrpartopa BbINNCKE

Kpeaoutopckas [laTta nony4dyeHmsa geHexXXHbIX [laTta Bo3BpaTa CyMMbl
3a40/KEHHOCTb nepeg CpeAcTB OT ynpasnstowen 3a40/1)KEHHOCTH

ynpaBnswoLWen KomnaHuen,

BO3HMKLUASS B pesysbTaTe
MCNOJ/Ib30BaHUS
ynpaBnswoLWen KoMMaHnen
CO6CTBEHHbIX OEHEeXHbIX
cpeacTs ans BbIMaaThI
AEeHEeXHOoM KOMMneHcaumm
Bnagenbuam

MHBECTULIMOHHbLIX naes MNO®
npu noraweHun wn (KUnn)

KOMMaHuUM CornacHo
6aHKOBCKOW BbINUCKE

yrnpaBnsoLen KOMNaHuu
cornacHo 6aHKOBCKOM
BbINUcke

obmeHe WHBECTULMOHHbIX
naes MNo

[laTa BO3HMKHOBEHMS [aTta nepeyncneHns CyMmbl
Kpeaontopckas obs3aTenbCTBa NO BbiNaTe Hanoros (06sa3aTenbHbIX
3a[l0/PKEHHOCTbL MO ynnaTe Hanora un (Mnun) niaaTexeih) C pacyeTHOro
Hanoros 7 Apyrux obs3aTenbHOro nnartexa, cyeTta MNMN® cornacHo

obs3aTeNnbHbIX NNaTexen mns
uMmyuwectea NMNoO

COrslacHO HOPMaTUBHbIM
npaBoBbIM akTaM Poccuitckon
Q®epepaumun n (Mnm) gorosopy

6aHKOBCKOW BbINUcke

Kpeautopckas
3a40/HKEHHOCTb no
BO3Harpa>aeHusam
ynpasnswoLwen  KoMMaHuu,

cneunann3npoBaHHOMY
Aerno3uTapuio, ayanToOpCKomn
opraHusauuu, OUEeHLWMUKY,
vy,  ocylecTBasowemMy

B cooTBETCTBMU C YCNOBUAMMU
OOroBOopoB U B
COOTBETCTBUW C NpasBuiaMu
ay nmo

[JaTa nepeyncneHnsa cyMmmbl
BO3HarpaxzaeHuii 1 pacxoaos
C pacyeTHoro cyeta NN
cornacHo 6aHKOBCKOM
BbINMcke

Kpeautopckasa 3ag0/1KeHHOCTb
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BeaeHue peecTpa
Bnagenbues
WHBECTULMOHHbIX naes
nno, a TaKxe
obsizaTenbCcTBaM No onnarte
npouymnx pacxonos,
OCYLLEeCTBMASEMbIX 3@ CYeT
MMyLecTBa Mo B
COOTBETCTBUM C
TpeboBaHMAMN
OENCTBYOLLEro
3aKoHO4ATesNbCTBA
e [laTa BO3HWUKHOBEHMUSA [aTta nepeyncneHms cyMmbl C
Kpeautopckas 0653aHHOCTM COrnacHo pacuyeTHoro cyeta NMNo®
3aA10/DKEHHOCTD no yC/I0BUSIM OroBOpa cornacHo 6aHKOBCKOM
AOroBopaM apeHAbl, Korga BbINMCKE
apeH4aTopoMm aBNseTcs
nno
Kpeaontopckas e [laTa nonyyeHns AeHEeXHbIX [JaTa BO3HUKHOBEHUSA

3a40/KEHHOCTb MO caenkam
KynnuM - NpoAaxwu aKTUBOB
MNO® (32 UCKNOYEHMEM
caenok KYnan-npoaaxm
LeHHbIX 6ymar) n nepepava
akTtmeoB MN® B apeHay

CpeacTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOMN
BblMNCKe

obsizaTenbcTBa NoO caenke
COrslacHo yCcsioBMSIM A0OroBopa

CnpaBeanvBas CTOMMOCTb 0653aTeNnbCTB, BKOUaeTcs B pacyeT CHA B pa3Mepe ee ocTaTka Ha

Aaty onpeaeneHus CHA. He AUCKOHTUpYeTCS.
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Mpuno>xxeHune 7

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

Buabl 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  COOTBETCTBYHOLL UM
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 NuKBMAaaumnm 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
AeHexxHble cpeacTBa BO BKlagax

Buabl aktTnBoB

JeHexHble cpeacTBa BO BKJlaax, B TOM YMC/e HA BaANlOTHLIX cYeTax,
OTKPbITbIX Ha ynpasnsowyto komnaHuwo 4.Y. NMNo

Kputepun
NMpyU3HaHUs

e [laTa 3auuCleHuMst [AEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
[AENo3UTHbIN CYET Ha OCHOBAHMM BbIMWUCKM C YKa3aHHOIo CYeTa;

e [aTa nepeycTynku npaBa TpeboBaHMs O BbiNfaTte BkAaaa W
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

Kpnrepun
npexkpaujeHus
npu3HaHus

e [laTa WCMNOJSIHEHMS KpPeaAWTHOM oOpraHm3auuen o6s3aTenbCTB Mo
BO3BpaTy BkNaada (Bo3BpaT Ha cuyeT [MUND peHexHbIX cpeacTts no
porosopy 6aHKOBCKOro Bknaga);

e [laTa nepeycTynku npaBa TpeboBaHMS O Bbinsiate Bkaaga W
Ha4YMCNEeHHbIX NpoLEeHTax Ha OCHOBAHWM AOroBOpa;

e [lata peweHns baHka Poccmn 06 oT3biBE NMUEH3MM bGaHka
(OeHexHble cpeacTBa BO BKNadax nepexoasTt B CTaTyc aAebutopckon
3a[0/1)KEHHOCTU);

e [laTa nukBmgaumm 6aHka cornacHo WHdgopMauun, packpbITOi B
odmunanbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncie 3anucm B EMPHOJI
0 NuKBMAaaumnm 6aHka).

CnpaBepgsivBasi
CTOMMOCTb

CnpaBe,anBaﬂ CTOMMOCTb AEHEXHbIX CpeacTtB BO BK/agax, B TEYEHUE

MaKCMMasnibHOro Cpoka, npefycMOTpPEeHHOro A0r0BOPOM, onpeaenseTcs:

e B CyMME OCTaTKa AEHEXHbIX CpeacCcTB BO BKIaje, YBeﬂMHEHHOVI Ha
CYMMY MpOLEHTOB, pacCUYMTaHHbIX Ha gaTty onpegeneHus CYA no
CTaBKe, NpefyCcMOTPEHHOM [O0roBOpOM, €C/M CPOK NnoralieHunA
BKJ1afa « A0 BocTpe6oBaHusA »;

e B CyMMe OcCTaTKa [eHeXHbIX CpeACTB BO BK/aAe, YBeSIMYEHHON Ha
CYMMYy MpOLIEHTOB, paccuuTaHHbIX Ha aaTy onpegeneHms CYA no
CTaBKe, NpeaycMOTPEeHHOW AO0rOBOPOM ANS YAEPXaHWUA AEHEXHbIX
CpeACTB  BO  BK/Jage B TedeHMe  MaKCMMasbHOro  Cpoka,
npeaycMOTPEHHOr0 AOroBOpOM, €C/iM CPOK noraweHusa Bknapa
He 6onee 1 (OaMH) roga M cCcTraBKka NO AOroBopy
COOTBETCTBYEeT pbIHOYHOM. CTaBka MO A0roBOopy COOTBETCTBYET
pblHO‘-IHOVI, ec/in ee OTKJZIOHeHune OoT pblHO‘-IHOVI CTaBKW COCTaBndeT
He 6onee 10 (decsATb) %:;

e B CyMMe ornpefefieHHOM C WUCMosb30BaHMEeM MeToda NpuBEeAEHHOWN
CTOMMOCTU 6YLI,YLLI,I/IX AOEHEXHbIX MOTOKOB Ha BeCb CPOK BK/lada B
MHbIX Clly4yasXx.

B cnyyae BHeceHMs UW3MEHEHWss B YC/IOBUS OnpenesieHus Cpoka
[OroBopa MaKCUMasbHbIii CpPOK oOnpeaenseTcs B COOTBETCTBUU C
N3MEHEHHbIM CPOKOM BK/lada AENCTBYOLWNUM Ha AaTy onpeaeneHus CYA
npuyeM HakomnJeHne cpoka BK/aga He MPOUCXOAMT.

Hdarta 7]
cobbIiTHs,
npumBogsumne K
obecyeHeHHro

o CnpaBepnuBass CTOMMOCTb [AEHEeXHbIX CpeaCTB BO  BKAajax
onpepenseTtcas B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
cnpaBensinBoi  CTOMMOCTM MNPU  BO3HUKHOBEHMM CO6bITUSA,
Beayuwero k obecueHeHUIO, A1s AEHEXHOro MnoToka (Bkiaga u
MpoOLEHTOB MO BKJady), AaTa KOTOPOro paBHa WMAM MeHee AaThbl
onpegenexHusa CHA.
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Mpuno>xeHune 9

LleHHble 6yMmaru

LleHHble 6ymaru

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
cyeTy Aeno;

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 YyCNnoBMSIMM [0OroBopa W MNOATBEPXKAEHHOW aKTOM npuema
nepegayn ueHHbIx 6ymar;

[ata nepexoga npaB COB6CTBEHHOCTM Ha UeHHble 6yMaru:

e ecnn ueHHas 6ymara, NOANEXWT y4yeTy Ha c4yeTe Aeno - AaTa
CnMcaHusa ueHHol 6ymaru co cyeTta Aeno, OTKPbITOro ynpaBasioLwen
komnaHun A.Y. TN B cneuyManmanpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAA COOTBETCTBYHIOLLEN BbIMUCKOM MO CHETY AEMNO;

e eC/ln [AOKYMeHTapHble UuUeHHble 6yMarm He noanexaT Yy4yeTy Ha
cyetax geno (3a WCKIOYEHMEM JAeno3UTHbIX cepTudukaToB) - C
AaTbl nepepayn uUeHHou bHymarm [MU®, onpepeneHHon B
COOTBETCTBUM C YCNOBMSAMKU A0roBOpa W MNOATBEPXAEHHOW aKTOM
nprveMa nepefaydun LeHHbIX bymar;

e eCM N0 3MUTEHTY LUeHHbiXx 6ymar BHeceHa 3anucb B EMPKOJT o
NAUKBMAAUUM - C AaTbl 3aNUCU O NNKBUMAALMW 3MUTEHTA (NONydYeHus
WHdOopMaLUnM 0 NMKBUAALNU SMUTEHTA);

e C JaTbl HACTynJeHUs CcpokKa noraweHums LueHHolh 6ymarm, 3a
NCKJTIOYEHMEM AOCPOYHOro NnoraweHuns;

e C [JaTbl MOJy4YeHMA [OEHEeXKHbIX CPeacTB B CYET MNOJIHOTO WCMOJIHEHWA
06Aa3aTeNnbCTB NO 4OCPOYHOMY NOraleHUIo LeHHON Bymaru.

CnpaBeanuBass CTOMMOCTb LIeHHOW bymaru - ueHa onpefeneHHas C

NOMOLLbIO MoAeNeNn, yKaszaHHbIX B HACTOALWMX NpaBuaax

¢ CnpasegnmBass CTOMMOCTb AOJIFOBbIX LeEHHbIX 6yMmar npusHaeTtcs
paBHon O (Honb), B cny4ae nNOJIHOrO MNOralweHuss HOMMHana B
COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LEHHbIX Oymar - C aatbl
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMMU
BbIMyCKa LEeHHbIX byMmar;

e CnpaBegnuBas CTOMMOCTb LEHHOM 6ymaru npusHaetca pasHoin 0O
(Honb), B cnyyae oduumanbHoro onybnmkoBaHus cooblieHus o
6aHKpoOTCTBE 3MUTEHTa UeHHoM bymaru - ¢ gaTtbl oduunmanbHOro
onybnmMkoBaHMA Takoro coobLieHuns.
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MpunoxxeHune 10

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

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

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

Kpnrepun
NMpU3HaHNSA

e OnA pebuTopCcKOM 3a[0J/HDKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMy) aoxoay NO AONTrOBbIM LeHHbIM 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 MNOJIHOIO 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, COrfacHo 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
WMCNONIHEHNA COOTBETCTBYOWEro obs3atenbctBa (AaTy WUCTeYeHUus
KYNOHHOrO nepuoaa) B COOTBETCTBUMM C YC/NIOBUMSIMM  BbIMyCKa
LEeHHOM 6yMaru, nm mcxoas M3 KOMMYECTBA LEHHbIX 6ymar Ha gaTty
HacCTyn/eHUss yKas3aHHOro Cpoka - C YKasaHHoOW paTtbl A0
HacTynsieHns Haubonee paHHeln n3 gat:

e (haKTNUYECKOro UCMOJSIHEHUS SMUTEHTOM 0693aTeNbCTBa;

e uctedyeHns 7 (CeMb) AHEBHOro CpoKka C AaTbl HAaCTYMN/IEHMUS CpoKa
NCNONHeHns  obsizaTenbCTBa  POCCUMUCKUM  3MuTeHToM, 10
(OecsaTb) QAOHEBHOro cpoka C AaTbl HacTynneHus  cpoka
NCNONHEHUS 0653aTeNbCTBa UHOCTPAHHbLIM SMUTEHTOM;

e onybnnkoBaHMS B COOTBETCTBMM C deaepasibHbIMM 3aKOHaAMU U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickomn
depepaumnm cBegeHUM O MNPOCPOYKE WCMOMHEHUS SMUTEHTOM
o6s3aTenbCTBa NO BbINJaTe YKa3aHHOro 4oxoaa.

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

OueHka crnpaBeasiMBoii CTOMMOCTM A[EeBGUTOPCKOW 3aA0J/IKEHHOCTH
no 4YacTUYHOMY/MNOJIHOMY MOralleHUuK SMUTEHTOM OCHOBHOIO
aosira no [o/MroBbiM LIEHHbIM 6yMaraM onpeaensieTcs B C/AeAYHLLEM
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nopsiake:
a) B pa3Mepe, onpeaeneHHOM Ha AaTy HacCTynjeHus  Cpoka

NCMOSIHEHUA COOTBETCTBYIOWEro ob6s3aTenibCTBa B COOTBETCTBUMU C

yCNOBMSIMM BbiNyCKa LeHHOMW 6yMarn, um ucxoass M3 KOIM4YecTBa

LeHHbIX 6yMar Ha pAaTy HacCTyMnJieHMsl YKa3aHHOro cpoka - C

yKa3aHHOW AaTbl A0 HAcCTynaeHusa Hambonee paHHen us aar:

e (DaKTNUYECKOro NCNosIHEHNS SMNTEHTOM 06a3aTenbCTBa;

e uctedyeHmns 7 (CeMb) AHEBHOro Cpoka C AaTbl HACTYMNJIEHMS CpoKa
ncrionHeHnss obsizatenbCcrBa POCCUMNCKMM  aMuTeHToM, 10
(necaTb) [AHEBHOro Cpoka C AdaTbl HaCTynjJeHus Ccpoka
ncnonHeHnsa ob6s3aTenbCTBa MHOCTPAHHBIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMM  HOPMATMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickom
depepaumn CBeAEHUIA O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
AaHHOro obs3aTenbCcTBa;

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

Cnpaseanusas CTOMMOCTb  AebuTopcKoW 3aZ10/DKEHHOCTM rno
NpoueHTHOMY (KYMOHHOMY) A0X0AY, YaCTUYHOMY/MOSIHOMY MOoraweHunto
SMWUTEHTOM OCHOBHOIO Josra no AOSroBbIM  UEHHbIM 6yMmaram
npusHaetrca paBHon 0 (Homb), B cnyyae  oduumanbHOro
onybnnkosaHusa coobuieHns o 6aHKPOTCTBE B OTHOLIEHWWM 3MUTEHTA
(nnua, obsizaHHOro No uUeHHOW 6bymare) - c AaTtbl oduMuManbHOro
onyb6nMKoBaHUsS Takoro CoobLeHNns.
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MpunoxxeHue 11

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

MpOUEHTbI HA HECHMXXAEMbIA OCTATOK AEHEXHbIX CPeACTB Ha pacyYeTHOM cyeTe
doHaa npu3HalTCa B KayecTBe aKTMBa C AATbl MOCTYNNEHUSA AEHEXHbIX CPeAcTB

Ha pacyeTHbIN cYeT poHAa B CyMMe, NOCTYNMBLLEN HA CYET.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
aKumam

Buabl aktTnBoB

I,£|,e6l/ITO|C)CKaF| 3a40JI>KeEHHOCTb MO BbiMJlaTe ANBMNAEHAOB NO aKUNAM

Kputepun
NnprU3HaHUs

e [laTa npu3HaHusa p[ebutopckom
OVBNAEHAOB MO aKUMsM:

- aKUW, POCCUNCKUX ISMUTEHTOB $SBMSETCA B COOTBETCTBUM C
nHpopmaumen HKO AO HPL vnn oduumanbHbiX CAauTOB 3MUTEHTA
LEeHHbIX 6byMar - gata dmMKcaunm peectpa akLMOHEpOB As BbiNaaThl
AVBWAEHOOB;

- aKuWiA, WHOCTPaHHbIX 3MUTEHTOB SIBNSIETCS B COOTBETCTBUU C
nHpopmaunen HKO AO HPL pata, Ha KOTOpyl onpenenstoTcs
nvua, uvMewwme npaBo Ha nonaydeHne AMBUAEHOOB WM B
COOTBETCTBUM C NHMOOPMaLIMOHHOM cUcTemMomn
"bnymbepr"(Bloomberg) pata, nocne KoOTOpOW UeHHble 6ymaru
HaumMHaT ToproBaTtbca 6e3 ydyeTa O06bsABAEHHbIX AWBUAEHOOB
(DVD_EX_DT);

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aduMcneHus
OEHEXHbIX CPeACTB Ha pacYeTHbIA cYeT yrnpaBnstoWwen KoMMaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

3a40/DKEHHOCT MO  BblMNaTte

Kpnrepun
rnpekpawjeHns
NMpHU3HaHUs

e [laTa wncnonHeHwus 065s3aTENbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeta
koMmnaHumn 4.Y. MN® unu otuetom 6pokepa NMUO;

e [laTa NMUKBMAAUMWM 3SMUTEHTa, COrfacHo Bbinucke u3 EMPKOJT (nnm
BbIMMCKM M3  COOTBETCTBYHOLEro  YroJIHOMOYEHHOr0  oOpraHa
MHOCTPaHHOIro rocygapcrsa).

noATBEPXXAEHHOMN
yrnpasnsoLwen

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaiMBo CTOMMOCTN AebUTOPCKON 3a40/KEHHOCTH MO

BbInjaTe AMBUAEHAOB MO aKUMSM OMpenenseTcss MCxoas m3:

e KONMMYecTBa akuMi, y4YTeHHbIX Ha cyeTe geno MNMU® Ha gaTy, Ha
KOTOpYIO OnpeaensaiTcs Auua, MMeLWMe npaBo Ha nonydeHune
AVBUAEHAOB U

e 06bsiBNEHHOro pasMmepa aumBuaeHaa (poxoga), Npuxoasillerocs Ha
O4HY UEeHHYI byMary cooTBeTCTBYHLWeEN KaTeropmu (tTuna).

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHnIo

CnpaBepnuBas CTOMMOCTb Ae6UTOPCKOM 3a[0/1KEHHOCTM MO BbinnaTte

OVBUAEHAOB MO akumMaM npusHaetcs paBHon 0 (Honb):

e B C/lyyae e€Cnn [AeHexHble CcpeacTtBa He MOCTYynMuMaM Ha CYeT,
OTKpbITbI ynpasnsiowen komnanmm A.Y. NMN® - ¢ gatel cneaywowen
3a 25 (ABaguatb nsATb) paboumm pgHeM C gaTtbl, Ha KOTOPYIO
onpepenaTCca nuua, MMelwme NpaBo Ha noay4vyeHne AMBUAEHLOB
WA AaThbl;

e B cnyyae oduumanbHoro onybnukoBaHma  coobuieHns o
6aHKpOTCTBE B OTHOLEHUN 3MUTEHTa (inuda, 0693aHHOro No LeHHOM
bymare) npoueaypbl 6aHKpOTCTBA - C AaThl OdMUMANBHOIO
onybamMKoBaHMSA Takoro coobuieHmns

31



Mpuno)xxexHune 13

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
y4yacTus B YCTaBHOM KanuTasne

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 crnpaBeanMBon CTOMMOCTU AeBUTOPCKOMN 3a40/1KEHHOCTU MO
aoxogam naes MU 1 nasm (akunaM) MHOCTPAHHbIX UHBECTULIMOHHbIX
¢dOHA0B, Nan KOTOPbIX BXOAAT B COCTaB umyulectea MNNO:

e KONMMYecTBa MWHBECTUUMOHHbIX naes [MN® wnm naes (akuui)
WHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB, Nau KOTOPbIX BXOAAT B
coctaB mmywectea NMN®, yuyTeHHbIX Ha cuyeTe geno MU® Ha paTty
onpeaeneHna CHA;

e 06bsIBNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nNato,
YKa3aHHOro B co0bLWeHnn 0 BbinaaTe AoXo4a MO MHBECTULMOHHBLIM
nasM n nasm (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbIX (OHAOB,
KOTOpble BXOAAT B cocTaB umyuwecrsa [MN®, B cooTBeTCTBUMM 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
CymMmMme 06bsABAEHHOro AoX04a 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
pekBm3nMTax 6GaHKOBCKOro cuyeta AN MepedyncsieHns Aoxoaa
yKa3saHbl 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 CpeAacTBa He MOCTYMWAW Ha CYEeT, OTKPbIThbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyvae ecnn cBeaeHuns o
pekBuamMTax 6GaHKOBCKOr0 cyeTa ANa MepeyncsieHns aoxoaa
yKasaHbl BEpHO — C AaTbl, cneaytowen 3a 25 (Asaguatb NATbIM)
pabouMM AHEM C AaTbl OKOHYaHWS CpoKa BbiNaaTtbl AoxoAa OT
[0JIEBOr0 y4acTms B YCTaBHOM KanuTtane.
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MpunoxxeHune 14

AeHe)xxHble cpeacTBa,
Haxoaswmecs y npodeccMoHanbHbIX YYaCTHUKOB
pblHKA LeHHbIX 6ymar

JeHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHanbHbiX YY4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep)

[aTa 3auncneHus AeHeXHbIX CPeACTB Ha cheuualnbHblii 6pokepcKuii
CYET Ha OCHOBaHWMK OTYyeTa bpokepa

e [laTa wucnonHeHust 6GpokepoM 0683aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

e [aTta peweHna baHka Poccmm 06 0OT3bIBE NMueH3MM y OGpokepa
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen gebuTopckon
3a40/1XKEHHOCTHN);

e [aTa nukBuaaumm 6pokepa cornacHo MHGoOpMaunu, packpbiTol B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yuncrne 3anucu B EMPIOJT
0 NuKBMAaumm bpokepa).

CnpaBeanmBas CTOMMOCTb [AEHEXHbIX CPEeACTB, HaxXOoAAWMXCa Yy
6poKepa onpefensercsa B CyMMe OCTaTka Ha creuunanbHOM 6poKepCcKoM
cyere.

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CpeAcTB Ha 6pokepckoMm cuyeTe
npusHaerca pasHon O (Honb) B cnyvyae npusHaHus 6pokepa
6aHKpPOTOM C AaTbl opuuManbHOro cooblieHns o 6aHKpoOTCTBE.
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MpunoixxeHue 15

3aao0/HKEeHHOCTb NOo cAe/ikaM

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

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

Buabi 3a40/HKEHHOCTb MO cAenkaM C UeHHbIMM 6yMaramu, 3aktlOUYEeHHbIM Ha

aKkTtuBoB/06s3  ycnosuax T+

aresibCTB

Kputepnn [aTta 3akni4eHns goroeopa no npuobpeTteHmio (peanmsaumnm) LEHHbIX

NMprU3HaHUs 6ymar.

Kputepun e [aTa nepexoda npaB COBCTBEHHOCTM Ha UeHHble 6ymaru

npekpaweHns noATBEpPXXAEHHAs BbIMUCKOW MO CYETY AENo;

npusHaHns e JlaTa ucnonHeHms 06583aTenbCTB SMUTEHTOM, NOATBEPXKAEHHOM
6aHKOBCKO BbINMNCKOM C paCYETHOro cYeTa yrnpaBastowen
komnaHun .Y. NMN® nnmn otyuetom 6pokepa MNO

CnpaBsepginBa CnpaBegnumBass CTOMMOCTb 3a40/IKEHHOCTb MO cAesikaM C LEeHHbIMU

S CTOMMOCTb

6ymaramm, 3ak/lO4YeHHbIM Ha yCcnoBuax T+ onpenensieTtca B pasMepe
pasHUUbl  MexAay CrpaBeasinBoli  CTOMMOCTbO  LEHHOM  Bymaruy,
ABNSAIOWENCH NpeAMeTOM CAESIKM U CYMMOW CAENKWU B BasloTe CAENKH,
NnpuUBeAEHHOM K pybato No TEKYLLEMY KYpPCYy BastoThbl.

B cnyyae NonoXuTenbHOW pa3Huubl, CAefKa NpU3HaeTCcs B COCTaBe
akTneoB (AebuTopckas 3aA40/KEHHOCTb) Yy MokynaTtens/ B cocTase
obszaTenbcTB  (KpeauTopckas 3a[0J1KEHHOCTb) y  npoaaBua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06sa3aTtenbCcTB (KpeauTopckas
33[0/HDKEHHOCTb) Yy TnMokynaTtens/B coctaBe akTmeoB (pebutopckas
3a40/KEHHOCTb) y npoaasua.

Hdarta 7] CnpaBepnusad CTOMMOCTb nebutopckon 3a0/1XEHHOCTb,
cobbiTHs, BO3HUKLUEN B pe3yfibTaTe COBEepLIeHUs CAenoK C LeHHbiMM 6ymaramu,
npuBoasiwmne 3aK/II0YEHHbIM Ha ycnoBuax T+, € AaTbl HAaCTYMNJEHUSA CPOKa ee MOJIHOro
K noraweHusi, YCTaHOB/IEHHOrO YCNOBUAMU CAENKW, onpeaenserca B
ob6eclyeHeHHMI0 | COOTBETCTBMN C METOAOM KOPPEKTUPOBKWU CripaBensiMBoin CTOMMOCTU Npu

BO3HUKHOBEHUM cobbITUA, Beayulero K obecueHeruio (MpunoxeHue 5).
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Mpuno)xeHune 16

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKMU BaJlOTbl, onNpeAaesieHHOW YC/N10BMAMU AoroBopa C
AATON 3aKJ/IlDUEeHNA 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 cOH6CTBEHHOCTM Ha BasItOTY Ha OCHOBAHWU BbIMUCKMU
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 pa3Mepe pasHuLbl
Mexay TEeKyLlen CcrnpaBeasiMBoi CTOMMOCTbIO BaalTbl B pybnsax wu
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
33a40/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/IEHHOIO YCNOBUSMWN AOrOBOpa, ONpeaensieTcs B COOTBETCTBUM C
MeTOAOM KOPPeKTUPOBKM CripaBensiMnBon CTOMMOCTU NPU BO3SHUKHOBEHWUU
cobbiTUa, Begyuwero k obecueHenunto (MpunoxerHne 5).
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MpunoixxeHune 17

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

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

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea NMNNO;

e [lebuTtopckas 3a40/1XKEHHOCTb ynpasasiowen komnanmmn nepeg NMNO;

e [ebutopckas 3ad0/IKEHHOCTb, BO3HMKLWIAA NO AOroBopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;

e [lebuTopckass 3agO/HKEHHOCTb MO Hanoram, cbopaM, NOWJIMHaM B
6l0aXeTbl BCEX YPOBHEN;

e [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHUID CYMMbl Hanoros m3
6roaxeTta PO;

e [lebMTOpCKanA 3a401KEHHOCTb NO apeEHAHbIM NAaTeXam;

e [lebMTOpCKaAnA 3a40/1KEHHOCTb MO CYAEOHbIM pelleHnAM

e [poyas febuTopcKan 3a401KEHHOCTb

Kputepun
NMpU3HaHNSA

e OAna [ebuTopcKOM 3aA0JIKEHHOCTU MO BO3MELEHUI CYMMbI
Hanoros m3s 6rompxera P® - pgata npuHatus HAC no pabotam wu
ycnyram K BblveTy;

e Ons nebuTopcKoW 3af0/1KEHHOCTU NO cyaebHbIM pelweHnaM -
AaTa BCTYMJI€HUS B CUY YKA3aHHOrO pelueHuns

e Ansa ocTajsbHbliX BUAOB AaKTUBOB - JaTa nepefaynm akTuBOB
(OeHeXHbIX CcpeacTtB) Auuy, B OTHOLWEHWWM KOTOPOro BO3HMKAET
Aebuntopckas 3a40KEHHOCTb.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

e Ona AebUTOPCKOW 3aA0/IKEHHOCTU MO BO3MELYEHUK CYMMbI
Hasnoros u3 6ropmkera P® - gata ucnonHeHums obs3aTenbcTBa
nepen NMN® cornacHo HanNoroBomy Koaekcy PO;

e [1na ocTajibHbIX 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
onpepensercs:
e B CyMMe OCTaTKa 3aJ0/KEHHOCTM Ha AaTy onpeaenenusa CHA:

- €CNIn JOroBOPOM MpeayCMOTPEeHO NOJIHOE noraweHue
3340/DKEHHOCTM B TeYeHne O4HOro roga C MOMeHTa ee Npu3HaHus
[0 HacTynneHus Cpoka noraweHus;

- AN19 aBaHCOB, BblAaHHbIX 3a cyeT umyuiectsa NMNO®, ecnn gorosopom
npeAycMOTPEHO NOJIHOE NoraleHue 3a40/1}KEHHOCTU B TeYeHMe 04HOro
rofa c MOMEHTA ee NPU3HAHUA A0 UCTEYEHUA CPOKa MNOHOMO NOTralleHus;

- Ans gebuTopckon 3a40/)KEHHOCTM No Hanoram, cbopam, NoWINHAM
B 6t04)KeTbl BCEX YPOBHEN;

- Ans nebuTopckor 3a40/)KEHHOCTM YNpaBasoLWen KOMNaHnum nepeg
MAN®, He3aBMCMMO OT OCHOBaHMUI ee NpPU3HaHuS;

- ANns nebuTopcKor 3a40/HKEHHOCTM No cyaebHbIM pelleHnsM

- AN AebuTopCcKor 3a40/KEHHOCTM, BO3HMKLLEN NO AOroBopaM C
ayaAMTOPCKOM OpraHusauunen, oueHLWMKOM, cneuann3npoBaHHbIM
Jeno3uTtapmeM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4y MUNo;

- Ans gebuTopckor 3a40/1)KEHHOCTM MO BO3MELLEHUIO CYMMbl HANoroB
n3 brogxxeta PO.

e B CyMMe, onpefeneHHOM C MCMNoab30BaHMEM MeToda MpuBeAeHHOM
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CTOMMOCTHU GY,CI,YLLI,VIX AEHEXHbIX MNOTOKOB B MHbIX C/ly4dasaXx C
MOMEHTa npu3HaHuma A0 HactynjieHumsa CpoOKa noJiHoOro
noraweHuns 3aA0/1’KeHHOCTM!U.

CnpaBeanvMBas CTOMMOCTb Npoyen 4ebuTopCKOo NMpU3HaeTCcsa paBHOMN
0 (Honb), B cnyyae oduumanbHoro onybamMkoBaHust coobuieHust o
6aHKpOTCTBE B OTHOLWEHWM KOHTpareHta - C AaTtbl oduuManbHOro
onybnmkoBaHus Takoro coobuieHus.

CnpaseasiMBasa CTOMMOCTb [AeBUTOPCKOM 33a[0/KEHHOCTU, BO3HMKLIEN B
pesynbTaTe CcOBeplweHWUA Ccaenok C umywectsom MU, no KoTopbim
HacTynuia Haubonee paHHAA AaTa PacyeToB, C AaTbl HACTYMNJEHUA CPOKA ee
MOJIHOrO MOralleHMs, YyCTaHOBNEHHOrO YCI0BMAMU A0rOBOPa, OnpeaenseTca B
COOTBETCTBMM C METOAOM KOPPEKTUPOBKM CMNpaBeaNMBOW CTOMMOCTM MNpu
BO3HMKHOBEHMM COBbITHSA, BegyLuero Kk obecueHeHnto (MpunoxkeHue 5).
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Mpuno)xeHune 18

HepaBvm>xnMmoe nMmyLecTeso

HenBuxmnmoe MMyLLECTBO

[laTa BK/IIOUEHNA HEeABUXMMOro UMMYyLLECTBa B COCTaB akTmeos [MNO -
Hanbonee paHHSAa U3 aaT:

haTta npueMma-nepesayvm UMyLlecTBa, MNOATBEpXAeHHas aKToM
npueMa nepenauu;

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

[aTa nepegaum HeABUXMMOro MMmyLiecTea HOBOMY
npasoobnagatento - Hambosnee paHHAS U3 aar:

- jpaTta npueMa-nepesavn MUMyLecTBa, MOATBEPXAEHHAA aKTOM
npuema nepegauu;

- 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, noaTBepXAeHHas OOKYMEHTOM, BblAAHHbIM
pPEruCTpUpPYOWMM OpraHoM C OTMETKOW O permcrpaumMoHHOM
AencTBuun.

CnpaBeanuBass CTOMMOCTb O06BbEKTa HEABMXXMMOCTU OMNpeaenseTcs
OLIEHLLMKOM B CpoKM, COOTBETCTBYlOLWME TpeboBaHWSAM
3aKoHO4aTENbCTBA.

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

B Csydae cobblTMS nNpuBOASILEro K MPU3HAHUIO HEeABMXUMOro
MMyLLeCTBa HENpuroaHbiM AN AanbHenWwero MCrnoab30BaHUS Mo
LeneBOMYy Ha3HA4YeHUO - C JdaTbl Nofy4YeHuss oduuManbHOro
AOKyMeHTa 0 TakoM dakTe;
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Mpuno)xxexHune 19

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 noanncaHusa akTa Bo3BpaTa UMYyLLECTBA apeHAOAATENto;
npmsHaHus e [lepepauva MNMNO® npaB 1 06493aTeNbCTB NO AOFOBOPY TPETbEMY NMLY;

e [lpouyero npekpaweHusa npaB UM o06s3aTeNbCTB MO AOroBOpy 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 OCHOBaHWM OT4YeTa oueHwwuka. pu 3ToM B COCTaB
KpeauUTOPCKON 3a[0/KEeHHOCTM BKJ/IIOYAETCs cnpaseanmeBas CTOMMOCTb
0653aTenbCTB N0 TakKOMy AOroBOpy OMepaunoHHON apeHAabl B pasMmepe
HENCNoNHEHHOro obs3aTtenbCTBa 3a UCTEKLLNN Nepuos B COOTBETCTBUM C
yCoBMsAMM A0rosopa.
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MpunoxxeHune 20

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 HEABMXMMOro nMmyecrtsa win 44Y);

e WMyuwecTBeHHble MpaBa, CBsA3@aHHble C BO3HMKHOBEHWMEM TMpaBa
CobCTBEHHOCTM Ha O06bekT HeaBMXMMOCTM (ero 4actb) 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 MOpsAKe AN uenein cTpouTenbCcTBa
obbekTa HeaABMXMMOCTM, U (MNM) UMELWMM pa3pelleHrne Ha
CTPOUTENLCTBO 06beKTa HEABUXMMOCTM Ha YKa3aHHOM 3eMeSIbHOM
yyactke, nmbo topuamyeckoe nuuo, MHBECTMpYHOLlee AeHeXHble
cpeactea  WIM  MHOE WMYLWECTBO B CTPOUTENLCTBO ob6bekTa
HeABMXMMOCTU (Aanee — MHBECTULMOHHbIN A0roBop).

Kpnrepun
NMpU3HaHNSA

e [nsa poroBopa y4yacTusi B fOJIEBOM CTpouTesibCTBE 06beKkToB
HeABMXXMMOro wuMyllecTtBa - [0 JaTe rocyAapCTBEHHOM
pernctpauun O4Y vnv gaTte perncrpaumm coriaweHus o NoayyYeHuu
npas TpeboBaHma no AY Ha ocHOBaHWUWM cornaweHus ob ycrynke
npas TpeboBaHMAANA UHBECTULMOHHOroO Aorosopa - Mo gaTte
BCTYN/IEHNA B CWUAY A[OroBopa WAM UHOW AaTe BO3HUKHOBEHUS
MMYLLEeCTBEHHbIX NMpaB, NpeAyCMOTPEHHON B AOrOBOpE.

Kputepun
npekpawjeHns
NMpHU3HaHUs

e [laTa rocypapCTBEHHOM perucrtpauum npasa CcOb6CTBEHHOCTM 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 M ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM MU AOFOBOPOM.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeasMBOM CTOMMOCTM [OroBopa y4yacTuss B [A0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLECTBA, NHBECTULMOHHOIO
porosopa (ganee - [OroBopbl), onpenenseTca Ha OCHOBaHUKM OTyeTa
OLEHLUMNKA.
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Mpunoxxexnue 21

[lorosop Ha CTPOUTENbCTBO (co3aaHue)
o6bekTa HEeABMXXMMOCTHU U foroBopa
Ha PEKOHCTPYKLMUIO

e lIMyLlecTBEHHble MpaBa M3 [AOrOBOPOB, Ha OCHOBaHMW KOTOPbIX
ocyLecTBasieTcs CTPOUTENBCTBO (cospgaHune) o6bekToB
HEeABUXXMMOIo MMYLLECTBA Ha 3eMeslbHOM y4acTKe, KOTopbin (npaBo
apeHabl KOTOpOoro) cocraBnsiet aktmebl NMN® (pnanee — goroBop Ha
CTPOMTENBLCTBO (CO3a4aHMe) 06bbekTa HEeABUXKNUMOCTH);

e MMyuwecTBeHHble MNpaBa W3 [OrOBOPOB, Ha OCHOBAHWUWM KOTOPbIX
OCYLLECTBNSIETCS PEKOHCTPYKLUMS 06BEKTOB HEABUMXKMMOCTK (panee -
[0roBopa Ha PEKOHCTPYKUMUIO).

e Ana poroBopa Ha CTpouTenbCTBO (co3gaHue) ob6bekTa
HEeABMXXMMOCTM - MO JaTe BCTyMJeHnss B Cuiy Aorosopa Ha
OCyLLeCTB/IeHNE CTpouUTENbCTBa (co3paHus) obbekTOB
HEeABUXMMOIro MMyLEecTBa, 3akitodeHHoro MUN®, kak 3aka34vymkom
cTpouTenbcTBa (Co3aaHns) 06bEKTOB HEABUMXKMMOIO MMYLLLECTBA;

e [Ans goroBopa Ha PEKOHCTPYKLUMIO - MO AaTe BCTYMNJIEHUS B CUNY
aorosopa Ha OCyLLecTB/eHune PEKOHCTPYKLUNMK obbekTa
HeABMXMMOCTH, 3aKJIl0YEHHOr o Mno, Kak 3aKa3umMKoMm
PEKOHCTPYKLUMN 06BbEKTa HEABUXKXMMOIO MMYLLECTBA.

e [laTa rocyfapCTBEHHOW  perucTpaumm  npaBa  CcobCTBEHHOCTM  HA
HEeABMXXMMOE MMYLLECTBO B/afe/bLLEB WMHBECTULMOHHbIX naes [TND,
noATBepKAaeHHas BbINUCKOM 13 EMPH;

e [aTta nepepada NMN® npas n ob6s3aTenbCTB MO AOrOBOPY TPETbeMY

niuy;
o ,El,aTa npoyero npekpaweHumnda npas u ob6sa3aTenbCTB Mo AOrosopy B
COOTBETCTBUU C 3aKOHOAATENbCTBOM NN AOTOBOPOM.

Cnpaseanusas CTOMMOCTb Aorosopa Ha PEKOHCTPYKLUMIO,
cTpouTenbCTBO (co3gaHme) obbekTa HeaBMXMMOCTM MpU3HaeTCs
paBHO CcyMMe 3aTpaT, CBsi3aHHbIX C npuobpeTeHneMm npaB U
(UHAHCUPOBAHNEM CTPOUTENbCTBA / PEKOHCTPYKUMM MO YKa3aHHbIM
[0roBopam.
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Mpuno)xeHune 22

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.
aKTBOB/0bsi3ate | ynOCTOBEpPEHHble 3akiaAHbIMM) M AOroBopaM 3arMa (BKo4Yas 3anMbl
JIbCTB BblaaHHble) (Aanee - ccyna)

Kpurepun AOna peHeXHblIX Tpe6oBaHUM NO KpeaAUTHbIM [AOroBopaM M
npu3HaHnsa AOroBopam 3aimMa (BKJIlOuas 3aiiMbl BblAaHHbIE):

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

e [laTa nepeycTtynku npasa TpeboBaHMA MO cCyae Ha OCHOBAHMMU
A0roeopa;

e [laTa nepexoga npaBa 3a 3as0roBoe MMywectso (ecinm TaKoBbIM
ABNAIOTCA npaBa TpeboBaHWA W3 [OMOBOPOB 3aMMa/KpeanTHbIX
[O0roBopoB) npu obpalleHnn B3biICKaHMS Ha NpeagMeT 3asora.

Ana peHeXHblX Tpe6oBaHMA NO KpeaWTHbIM [OroBopaM M

AOroBopaM 3alMa, YAOCTOBEpPEeHHbIX 3aknagHbiMu ( panee -

3aknagHble):

e [laTa nepepaTtoyHOM HaanuUCKM Ha 3akaagHOM C YyKasaHWEM, 4TOo
BnagenbueMm 3aknagHoW SABNSeTCS  ynpaBasiowas  KOMMNaHus
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 noraweHuns kpeauTa (3ainma), noATBepXAeHHas

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

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

e [laTa NUKBMAALMWN 3aeMLlLIMKa COrfacHo MHboOpMauun, packpbiTOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uumcne 3anucu B EMPHON
0 NMKBUAAUMU 3aeMLUMKa)

e [laTa nepexoja npasa Ha 3a/0roBoe MMyLECTBO npu obpaleHuu
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 nOCTynneHusl 3anoroBoro mmyuwecrsa B coctas [MND npwu
obpalleHnn B3bICKaHMSA Ha 3anor.

CnpasepgnuBas CnpaBeannBas CTOMMOCTb aKTMBa, B TeUYEHWE MaKCMMasibHOrO CPOKa,

CTOMMOCTb NpeayCMOTPEHHOrO AOrOBOPOM, ONpeaensieTcs:

e B CyMMe OCTaTka OCHOBHOrO [0/ra, YyBelMYEHHOW Ha CyMMy
MPOLIEHTOB, PacCUYUTaHHbLIX Ha AaTy onpeaeneHuns CYA no craske,
NpeayCMOTPEHHON JOroBOPOM, €C/Iu CCyAa BbiAaHa Ha CPOK « A0
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B cnyyae BHeCeHUs W3MeHeHWs B YC/IOBUS onpeAefieHns cpoka
[OroBopa MaKCMMasbHbIA CpPOK oOrnpejenserca B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM KpeauTa (3alimMa) AeWCTBYKOWMUM Ha Jaty
onpepeneHus CYA, npuvyeMm HakorjieHMe cpoka kpeauTta (3ainma) He
NPOUCXOAMUT.

BOCTpeboBaHusA»;

B CyMMe OCTaTKa OCHOBHOrO [Jojira, YBE/IMYEHHOW Ha CyMMy
MPOLEHTOB, paccYnUTaHHbIX Ha paty onpegeneHunsa CHA no cTaBke,
npeaycMOTPEHHOMW AOrOBOPOM A/ 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
PbIHOYHOW CTaBKW cocTaBnsieT He 6onee 10 (decsTtb) %;

B CyMMe OnpefesieHHOM C MCMNOoSb30BaHWMEM MeToAa MpUBEAEHHOMN
CTOMMOCTM ByayLMX AEHEXHbIX MOTOKOB B MHbIX Clly4YasX.

Cnpaseanueasl CTOMMOCTb CCyAbl onpefensiercs B COOTBETCTBUM C
MeToA0M KOpPpPEeKTUPOBKU cnpaBeniMBoi CTOMMOCTM npwm
BO3HWMKHOBEHUM COobbITMSA, Beaywero K obecueHeHuto ans
AEHEeXHOoro notoka (OCHOBHOro goara u/wuam NpoueHTOB MO ccyae),
[aTa KOTOpOro paBHa unu MeHee aaTbl onpeaenenms CHA.
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Mpuno)xxeHune 23

Oonu B ycTaBHbIX KanuTanax obwectB c
OrpaHU4YeHHOW OTBETCTBEHHOCTbIO

Buabl aktuBoB

Jonn B ycTaBHbIX KanuTanax pOCCMVICKMX obwecTts C orpaHquHHoM
OTBETCTBEHHOCTbHO

Kpnrtepun Jata nepexoaa npaBa COOBCTBEHHOCTWM Ha A0M0, MNOATBEPXAEHHAas
npuUu3HaHUus BbINMMckon nus ErPLOJI.

Kpnrtepun Jata nepexoaa npaBa COBCTBEHHOCTWM Ha /A0, MNOATBEPXAEHHas
npexkpaiwjeHus BbiNuckon 13 EFPIOJI.

npu3HaHus

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

OCHOBaHMW OTYETa OLUeHLNKa.
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MpunoxxeHune 24

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/
WUCNOMHEHWEe A[0rosopa 3acTPOMLUMKOM MNpW YCNOBUWU perncrpauum
W3MEHEHUN, NPOU3BEAEHHbIX B CNeACTBUE PEKOHCTPYKUMKM obbekTa
HEeABWXXMMOCTU, ABAAOLWErocs npeaMeToM Takoro 4orosopa;
e MNepepaua MNMN® npae n o0ba3aTenbCTB N0 AOroBOpy noapsa / Kynnu
- MpoAaXkun ¢ 3aCTPOMLLUMKOM TpeTbeMy nLUy;
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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Mpunoxxenune N225

Mopenb OUeHKM A/ UeHHbIX 6yMar, HOMMHMPOBAHHBbIX B py6nsix

Ona onpepeneHnss cnpaBeaMBOM CTOMMOCTM  WUCNOSb3YyeTCs MoAesb
NnpuBEAEHHON CTOMMOCTU OyaylMX [AeHeXHbIX MNOTOKOB. [lpuBeaeHHass CTOMMOCTb
byaywmnx AeHeXHbIX MOTOKOB AN AONrOBOM LeHHOM 6yMarnm paccymTbiBaeTCs C y4eToM

cnepyrouiero:

Mpn dopmmpoBaHnmn rpadmka O6yaywnx AeHeXHblX TMOTOKOB YYWUTbIBAKOTCSA BCe
AEHeXHble TMOTOKM B MOoraweHMe OCHOBHOIO AofAira W KYMOHHOro Aoxoda C AaThl
onpeneneHns crpasensiMBon CTOMMOCTM (He BKKO4Yas) A0 HauMeHblen u3  aaTt

(Bknto4as):
e [faTa odepThl, bnmxkanwasg K gate onpenesieHns cnpasensimBon CTOMMOCTH;
e JaTa MOJIHOrO noraweHuns, npeayCcMoTpeHHas yCcnoBmMAMM BbiMycKa.

[JeHexHble NMOoTOKM, BK/K4Yas KyrlOHHbIVI Aoxo4, pacCyHMTbIBAOTCA B COOTBETCTBUU C

yCNnoBUAMU BblNyCKa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM MPOLEHTHble CTaBKU He ornpeaenieHbl Ha
BeCb CPOK, CyMMbl 6yayLWmMX AEHEXHbIX NOTOKOB, A8 KOTOPbIX CTaBka He onpeaeneHa,
pPacCYUTLIBAOTCA MCXOAS U3 nocneaHen onpeneneHHom crtaBku (NpW 3TOM MPOUEHTHble
CTaBKW CUYMTAIOTCS YCTAHOBJIEHHbIMM C AaTbl Ha4yana COOTBETCTBYKLLEro MM KYMOHHOMO

nepuoaa).

AOna [nonroBbiX LUEHHbIX 6yMar C MHAOEKCUPYEMbIM HOMWHANOM B LUENSAX pacyeTa
6yaywero AeHeXHoro rnotoka (B TOM 4MCne pacyeTa CyMMbl KYMOHHOro Aoxoaa)
HOMMHaNbHAsA CTOMMOCTb MNPUHMMAETCS PaBHOW HOMWHANbHOW CTOMMOCTM Ha AaTy

onpeaeneHns crnpaseannBoii CTOUMOCTU.
Moa AaToM AEHEXHOro NoToKa NoHUMaeTcs:

e /1aTbl OKOH4YaHUA KYMNOHHbLIX NMEPMNOAOB, MO 3aBEPLUEHNUN KOTOPbIX B COOTBETCTBUU
C ycnosBusaMM BbIMYCKa OCYLUECTBNAKTCA BblMJlaTbl KYNMOHHOINo A0XO04a U (ecnm

NpeayCMOTPEHO) YAaCTMYHOE NoralleHne OCHOBHOMO A0Nra;

e [aTa, yKasaHHasa B n.2.1.
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CraBka AUCKOHTUPOBAHUSA 6YLI,YLLI,VIX AEHEXHbIX MOTOKOB OMpeaendeTca Ha KaXayto

AaTy onpeneneHns crnpaseanmMeBom CTOMMOCTU.

CrtaBka [OUCKOHTUPOBaAHUA O6yayuwmx AeHeXHbIX MOTOKOB MNpUHUMAEeTCs paBHOM
CTaBke KpuBon 6eckynoHHoOWm poxoaHoctn (panee - G-kpuBas, CraBka KbA),

CKOpPPEKTUPOBAHHOM Ha BENMYNHY KPeaMTHOro cnpeaa.

CraBka KB/l npu3HaeTcs Ha paTy onpeneneHus cripaBeisiMBOM CTOMMOCTWU LE€HHOM
bymarm B TO4YKe, COOTBETCTBYKLIEN CcpeAHEeB3BEeWEHHOMY CpOKYy noraweHusa (ansg
LEeHHbIX Bbymar, yCnoBmsaMM BbiNMyCKa KOTOPbIX HE NPpeAyCMOTPEHO YacTUYHOe rnoralleHue
OCHOBHOro Josira — B TO4YKe, OonpeaeneHHon B cCoOTBeTCTBMM C N.2.1). Ucnonb3yeTtcsa
CTaBkKa Kb no 6nunxanwemy 6onbliemMy CpOKY, COOTBETCTBYOLWEMY
cpefHeB3BELLEHHOMY CPOKY mnoralleHus ueHHon 6ymaru. MNMpu cpeaHeB3BeLWEeHHOM CPoKe

noraweHuns ueHHon 6ymare meHee 0,25 net - ctaBka KB/ ansa 0,25 ner,

e [pW CpeAHEB3BELWIEHHOM CpoKe noraweHusa ueHHon 6ymare 6onee 0,25 net m

meHee 0,5 net - ctaBka KbA ans 0,5 net

e [pU CpeaHEB3BEWEHHOM CpoKe noraweHuns ueHHon 6ymare 6onee 0,5 net wm

MeHee 1 roga — ctaBka Kb ans 1 roaa

e [pu CpefHeB3BELIEeHHOM CPpOKe noraweHus ueHHon bymare 6onee 1 roga n MeHee

2 net - ctaBka Kb ans 2 net n Tak ganee.

Craska KB paccumTbiBaeTcs 6e3 npoMeXyTO4UHbIX OKPYrMeHWM C TOYHOCTbIO A0 2

3HaKoB rnocne 3anaTon (B NpOLEHTHOM BblpaXXeHuu).
[Ons pacyeTa NCnNonb3yoTcs:

eHAMU4Yeckme napameTpbl G-KpuBOM, paccymtaHHble Ha 0,25, 0,5 net, 1, 2, 3, 4, 5,
10, 15, 20, 25 nerT.

KpeauTHbI cnpen paccyMTbiBaeTcsl B COOTBETCTBMM C N. 3 (3@ MWCK/IOYEHMEM
rOCyAapCTBEHHbIX LIEHHbIX 6yMar PO, K KOTOPbIM KPEAUTHbIA Cripes He MpUMeEHSIeTCs),

nybnukyemble Ha odnumanbHOM canTe MOCKOBCKON BUPXMN.
B pacuyeTte ncnonb3ytoTcs:

e 3HayeHus OGupxesblx uHaekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paTy onpeneneHus cnpaseasiMBOM CTOMMOCTWU, NybnnkKyemble Ha

odmumnmanbHOM canTe MOCKOBCKOM BUpxu;
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e CBeAEeHnd O peﬁTMHFaX adKTMBOB U SMUTEHTOB, aKTyaJ/lbHbl€ Ha AATy onpeaeneHuns

crnpaBeanmeson CTOMMOCTU, NMPUCBOEHHbIE PEUTUHIOBLIMU areHTCTBaMu;

e CpegHeB3BelWeHHbIM CPOK A0 noraweHus/odepTbl — B3BELWEHHbIM No rpaduky
noraweHns HoMmMHana obnuraymMm Cpok A0 noraweHus B rogax, pacCuYnTbiBaeMbli

no cdopmyne:
Z(CFi x (t; — 7)/365)
i=1

lpe:

CF; - yactM4yHoe (MM NOoSHOE) noralleHne HoMMHana B % OT HOMUHanNa;
t; — AaTa YyacTUYHOro (MaKM NOJSIHOrO) MoralleHUss HOMMHana;

T — AATa OUEHKMW.

B cnyyae, eciu BbINYCKOM He MpeAycMOTpeHa 4acTuyHas amopTu3aumsa Tena
HOMMHanNa obnuraymn, TO CpeaHEB3BELIEHHbIX CPOK A0 noraweHus/odepTbl pasBeH
nepuoay OT AaTbl OUEHKW A0 Hambonee paHHen M3 AaTbl NOraweHus unu aatbl odepTbl

no obnmraunm, ykasaHHoOM B peleHnn O BbIMyCcKe.

B cnyyae, ecnu pgata OUEHKM COBMafgaeTr Cc jaatoh  odepTbl, TO pacyeT
CpeAHEB3BELIEHHOr0 CpoOKa MpOM3BOAUTCSA OT AaTbl OUEHKW A0 Haubonee paHHen wu3

AaTbl NoraweHnsa nnn gatel odepTbl, CNeayowen 3a 4aTON OLEHKMU.

Mpu  nporpaMMHOM  pacyeTe CpeAHEB3BELIEHHOrO Cpoka A0  MoraleHus
NPOMEXYTOUYHbIE OKPYINIEHUS He MPOU3BOASTCS. 3HAaUYeHUEe CpeAHEB3BELIEHHOro Cpoka

[0 rnoraweHns BblipaxaeTca B rogax, okpyrnderca Ao 4 3HakKoB nocne 3ansaTon.

I'IleBen,eHHaﬂ CTOMMOCTb 6Y£|,YLUMX AEHEXHbIX MOTOKOB pPaCCyHUTbLIBAETCA B BaJllOTE

HOMMHanNa no dopmyne (6e3 NPOMEXYTOUYHbIX OKPYIEHUIN):

j

DCF = 1+ Y)(Dn—[[aTa)/365

n=1

rae.

Pn - cymma 6yayuwero geHeXxXHOro notoka (B BantoTe obsi3aTenbCcrTea);
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Dn — paTta AeHeXHOoro rnoToka;

Y - cTaBKa ANCKOHTUPOBAHUSA;

[laTta - pnaTta onpeaeneHus crpaBeasMBo CTOUMOCTH;

j — KOJIMYeCTBO AeHEeXHbIX NOTOKOB;

n_

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

CTOUMOCTWU.

3HaueHne DCF paccumTbiBaeTCA C TOYHOCTbIO A0 4 3HAKOB MOcCne 3ansToun.

CnpasennuBasi CTOMMOCTb LUeHHOW 6yMary npn3HaeTcsi paBHOWN:

CC = OKPYITI((DCF- KynoH)*Konunyectso*;2)+OKPYITI(KynoH*Konnuectso*;2)

lpe:

CC - cnpasegnuBas CTOMMOCTb LleHHOW byMaru;

DCF - 3Ha4yeHune, pacCYMTaHHOE B COOTBETCTBUM C N.2;

KosmmuyectBo - KOMMYECTBO LUeHHOM 6yMarnm Ha JgaTty onpejeneHus cnpaseasnBou

CTOMMOCTHU;

KyrnoH — HaKOMMeHHbIM KYMOHHbIX AoxoA (BKAKOYAs YnjayeHHbIWM), CPOK noraweHus

KOTOPOIro HE HACTynwua Ha AaTy onpeaeneHna CﬂpaBe,D,ﬂMBOVI CTOMMOCTWU,

[lo paTbl MOSIHOrO noraweHuss AO0AroBoM LUeHHon 6ymarm, npeayCcMOTPEeHHOM

YCNnoBnAMNM BbINyCKa, B PAaCyeT ee CﬂpaBe,D,ﬂMBOVI CTOMMOCTU HE BKJTHOYAKOTCA.

1.

CyMMbl 4aCTM4YHOIro noraweHmda OCHOBHOIro AaoJjira - C AaTbl 4aCTUYHOIO

noraweHwus, HpeD,YCMOTpeHHOﬁ yCnoBndaMUM BbiNyCKa,

CYMMbl KYMNMOHHOIo aoxoaa - C AaTbl OKOHYaHWA COOTBETCTBYHLLENO KYMOHHOIO

nepuoaa.

Ans uenei pacuyeTa KpeaAUTHOrO Crnpeaa OCYLUECTBASAETCA cneaylowas

nocrenoBaTefiIbHOCTb AEUCTBUNA:

B 3aBMCUMMOCTM OT HaJU4YUA WAW OTCYTCTBUSA KPEAUTHOrO PEWTUHra y BblMycKa
[ONTOBOW LeHHOM byMmaru (KpeAuTHbIW PenTUHI B BanoTe HOMWHaNa), SMUTEHTA
WK nopy4yuTenss AONroBoW uUeHHoOW 6yMmaru, ponrosas uUeHHas bymaram MoXeT

6bITb OTHECEHa K O4HOMN U3 TpeX PEeNTUHIOBbLIX rpynn;
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e MEAMAHHOE 3HaA4YeHune KpeaunTHoOro cnpega Aand AONrOBOM  LIEHHOMN GYMaFI/I
NMPUHNMAKOTCA pPaBHbIMKU COOTBETCTBYWOWWMM 3HAYEHUAM KpPEAUTHbLIX CNpeAos,

pPaCCYUTAHHbLIM AN PENTUHIOBOM FPYMMbl, K KOTOPOM OTHeCeHa LeHHas bymara.

e KpeauTHblli crnpea Ana  PEUTUHIOBbIX  rpynn aaTy

onpeaeneHns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, Ha OCHOBAHWUW AaHHbLIX 06NMraLMOHHbIX

pacCYUTbIBAETCA Ha

WHAEKCOB packpbiBaeMblx MOCKOBCKON BMpPXM Mo MToraM Kaxxaoro TOproBoro AHs.
Mpn BbIYUCNEHUM KPeaAUTHOro crnpeaa Ha pAaTy onpeaeneHus crpaBeanvBom
CTOMMOCTM MUCMNONb3YETCH MeaMaHHOe 3HaYeHne KpeauTHOro crnpeaa 3a nocnegHue

20 ToproBbIX AHEN (<= aaTbl onpeaeneHns cnpasennBon CTOMMOCTH).

Mopsgok onpegeneHMss NpPUHAANEXHOCTM  AONroBOWM  LeHHoW 6yMmarm K
PENTUHIOBOM rpynne

OnpeneneHve NpUHAANEXHOCTU AONTOBOM LEHHOW 6GyMarn K pevTUHroBown rpynne

BbINO/IHSAETCA HAa OCHOBAHUW AAHHbIX BEAYLUNX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C

Tabnuuein 1.

Tabnnua 1. ConocTaBneHne WKan penTUHIOBbIX areHTCTB

Moody s S&P Fitch
MexxayHapo | MexxayHapo | PeuTuHro
MexxayHapo | AaHas AHadA Bas
AKPA Okcnept PA | aHaa wkana | wkKana wKana rpynna
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA-(RU) | ruAA+, ruAA | Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB- I
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BBB(RU), BBB-
(RU) ruBBB Bl B+ B+
ruBBB-,
BB+(RU) ruBB+ B2 B B
BB(RU), BB-(RU) | ruBB B3 B- B- II
Bonee HU3KNI PENTUHT / PENTUHI OTCYTCTBYET III

Mpwn Hannunu y AONTOBOM LLEeHHON ByMaru, ee asMUTEHTa UK MOpYyYUTENS

HECKOJIbKUX PENTUHIOB, BblbMpaeTcsa HanbonblnM N3 NMEKOLWMXCA aKTyasbHbIX

KpeAUTHbIX PENTUHTOB.

K pentuHrosomn rpynne III oTHOCATCA AONroBble LeHHble 6yMarm, Kotopble He MOryT

6bITb OTHECEHbI K PENTUHIOBBLIM rpynnam I, II, B T.4. B c/ly4yae eciiv KpeaUTHbIX PeNTUHT

LeHHOW byMmare (3MUTEHTY, NOPYYUTENO) HE NPUCBOEH HU OAHUM U3 YKa3aHHbIX B

Tabnuue MeXAYHapoAHbIX U HAUMOHaJIbHbIX peVITMHFOBbIX areHTCTB.

Mopsafok onpeneneHna  KpeaumTHOroO cnpeja.

PacueT KpeaAUTHOro cnpeaa BbINOSHAETCS AN KaXA0W PENTUHIOBOW rpynnbl UCXOAS

N3 3HaYEeHUN MeANaHHbIX KPpeaAUTHbIX CrpefoB COOTBETCTBYOWEN PENTUHIOBOM FPpynnbl

KoadpdumumneHT 1,5 onpenensieTcss B HacTosiLen MeToAMKE Ha OCHOBaHUU

3KCnepTHOro cyxaerHusa YK.

PeutnHrosas rpynna I

MeanaHa
Sprlm

PeuTtuHrosasa rpynna II

MeanaHa

m
SPFII
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PeiTtuHrosas rpynna III

MeauaHa

1,5*Spr™

MopsioK onpeaeneHus KpeanTHoOro cnpeaa Ans pemTUHIoBbIX rpynm.

[ns pacyeTa 3Ha4YeHUs KpeaAUTHOro cnpeaa COOTBETCTBYHOLWEN PEUTUHIOBOW rPynmnbl

NCNONb3YITCA 3HAYEHUS AOXOAHOCTU CrieayoLwmnX nHAeKCcoB MOCKOBCKOW 6Mp)KVI,

pacKpbliBaeMbIX MO UTOraM KaXK4oro ToOprosoro AHd. YK MOXeT UCMNosb30BaTb UHbIE

KO3 PULNEHTbI U NHble MHAEKCHI (conocTaBuMblie nHaekcbl CBONDS) nyTeM nameHeHums

HacTodaWwen MeToaUKMU.

NHaekc kopnopaTuBHbIX obnuraunit (1-3 roga, peuTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApXMB 3HayeHul - http://moex.com/ru/index/RUCBITRBBB3Y/archive

NHaoekc koprnopaTtuBHbix obnunraunn (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

NHaoekc koprnopaTtuBHbiX obnuraunn (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3HauyeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

NHpekc rocyaapcteeHHbIxX obnunraumn (1-3 roaa)
Tukep - RUGBITR3Y

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

ApxuB 3HauyeHu - http://moex.com/ru/index/RUGBITR3Y/archive/
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Mpuno)xxenune N226

Mopsaaok pacyeTbl BE/IMUUHDbI pe3epBa

Pe3epB Ha BbINaaTy BO3HarpaxaeHus ynpasnsdiowen KOMNnaHnum n peseps

Ha BbIMJIATY MNpPoOYMX BO3HArpaxkaeHwm, B Cllydae, ecnm pasMep TaKux

BO3HarpaxaeHun onpegenserca ucxoasa w3 cpepgHerogoson CHA (pnanee -

CIrCHA), paccuuTbiBalOTCs OTAENbHO MO Ka)AOW 4acTu pe3epBa B CleayloweMm

nopsiake:

Ha nepBbIn paboynin AeHb OTYETHOro roaa:

pacu
cu [
i n

D
roe:

Si- cyMMa HauucreHus pesepsa Ha nepBblii paboumnii AeHb OTYETHOrO roaa;
D - KOoNMyecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu v V)
C94," - pacyeTHas (npomexyTouyHas) senmumHa CYA Ha nepBsbii pabounin AeHb

OTYETHOIo roaa, B KOTOprl;’I Ha4YUCNAETCA pe3epB S , onpeageneHHasa € TO4YHOCTbIO

[10 2 — X 3HAKOB MocJse 3anaToi no dopmyne:

pacn Axmueor | — Km |
cuq [ =
x VKN + x/l)ﬂ
1+ ")
D
Akmusel y . pacyeTHas BENMUMHA aKTMBOB, BKOYAsl Ae6UTOPCKYHO 3a[0/KEHHOCTb

Ha nepsBbit pabounn aAeHb OTYETHOro roga. AebuTOpCKyr 3aA40/HKEHHOCTb Ha
nepsbin paboynin AeHb OTYETHOro roga HeobxoAMMO y4uuTbIBaTb 4O HAYUCIEHUS
BO3HarpaxxaeHmm n pesepBa Ha BbINAATy BO3HArpaxaeHus 3a nepsbii pabouni
AEeHb OTYETHOro roga. B cnyyae onnaTtbl B NepBbin pabo4ynin AeHb OTYETHOro roga
ynpasnsiowen kKomnaHnmen us MNO Bo3HArpa>kaeHui, HauMUCNEHHbIX B MNEpPBbIN
pabounn pAeHb OTYETHOro roga, HeobxoaMMoO npu onpeaeseHUn pacyHeTHOWM
BE/IMYMHbI aKTMBOB Ha MepBbli pabouynin AeHb OTYETHOro roga yBennUYnTb CyMMy
aKTMBOB Ha CYMMYy YrJla4eHHbIX BO3HarpaxzaeHun B MepBbin pabounin aeHb

OTYETHOIo roaa.
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Km, - BenMuMHa KpeaWMTOPCKOW 3a[0/KEHHOCTM 6e3 yyeTa HaUUCIEeHHbIX

BO3HarpaxaeHun Ha nepBbii pabounin geHb OTYETHOIO roaa.

X - NnpoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

XyK o
" - pa3Mep BO3HarpaxaeHus ynpasnstowen KoMmnaHmm otHocutenobHo CICYHA,
yCTaHOB/IeHHbIn npaBunammn Y MU (B aonax), AEUCTBYHOLWMA Ha NepBbin

pabounin neHb OTYETHOro roaa;

X
npn

- COBOKYMHbIM  pa3Mep BO3HarpaxzaeHun crneunanmanpoBaHHOMY
Aeno3uTtapuio, ayauTopcKoWM  opraHusaumu, oueHwuky N0, u  nuuy,
OCYLLEeCTBNAIOWEMY BeAeHMWe peecTpa BrajenbleB MHBECTUUMOHHbIX naes MANO,
oTHocuTenbHo CIFCHA, yctaHoBNeHHbIN npaBunamun Y (B A0NAX), AENCTBYOLWUNA
Ha nepsbin paboyunin AeHb OTYETHOro roaa;

Xo - KaXgasa npoueHTHaa CTaBKa, AencTBoBaBLUAs Ha ﬂepBblﬁ pa60‘—lllll71 AEHb

OTYETHOro roga
3HayeHne |1+ D He OKpyrnsieTcs.

S C'—IA 117acu

OkpyrneHuve npu pacyete °i “ NMpon3BOoANTCA Ha Ka>a0M AencTBun o 2-X

3HAKOB Nocsne 3ansTomn.

Ha apyrue aHu onpeaeneHms CHA (3a ucknwdyeHueMm nepBoro pabodero aHs

OTYETHOro roaa):

d-1

N
(Cua [ + Z C44 ) z (x,7.) .,

1 . ot
% = D T, _ES“

roe:

K - nopsakoBbIM HOMEp KaXxAaoro HavyucieHus pesepBa B OTYETHOM roay,
NpMHUMaKLWMM 3HadeHnss oT 1 Ao i. k=i - nopsaakoBbi HOMep nocneaHero

(Tekywero) Ha4ynuCneHns pesepsa;
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Si- CyMMa KaXaoro npomsBegeHHoOro B TEKyLLEM OTYETHOM roay Ha4dnCneHu4d

pesepsa;

Si- cyMMa ouepeaHOro (TeKylero) HauWC/IEHWs pe3epBa B TEKYLLEM OTYETHOM

roay;
D - KO/IM4YecTBO pa60'~—IVIX ﬂ,HeVI B TEKYLWlEM KaneHgapHoOM roay,

Ti . konuuectBo pabouvx AHell mepuoaa, OMpeAeneHHOro C Hauyana TeKyllero

OT4yETHOro roga Ao (BKJ'IPOLIaFl) AaTbl HAYUCNEHUNA pPE3EPBA S p

t — nopsakoBbin HOMep pabouero AHsA, NpuMHaAnexawero nepuoay, 3a KOTOpbI

onpeaeneHo i, npuHUMalOLWMii 3HauYeHust oT 1 o d. t=d - nopsAKOBbIN HOMep

pa6ouero AHA HA4YUCNEHUNA pE3EPBA S ’

i . CTOMMOCTb YUCTbIX aKTMBOB MO COCTOAHUKO Ha KOHEL, Ka>Aao0ro pa6oqero

AHsa t, 3a uckndenmem aHa d. Ecnm Ha paboumn geHb t CYA He onpepeneHa,
OHa npuHMMaeTca paBHon CHYA 3a npegwecteyrowmn gHio t paboumn aeHb
TeKyLlero oT4eTHOro roaa.

€944 . pacyeTHas (npomexyTouyHas) BenuumHa CYA Ha paty d, B KOTOPOW

Ha4YUNCNAETCA pPE3EPB Si, ornpeaeneHHas C TOYHOCTbO A0 2-X 3HAKOB rocne

3anaTon no opmyne:

N

> (>, T Y (x,,T)

( + = )
i-1 d-1 T T,
(Axmuewr ;= Km o + 3 8, )= (D> C44  * 5 )
k=1 t=1

cyy -

d

N

Z (x)’k‘"Tﬂ ) Z (xnp/xTn )

( - + = - )
@+ i : )
D

'
Aimucel g . hacyeTHas BeNMUMHA aKTUBOB, BKJIOYAsl A4eBUTOPCKYIO 3a[0/KEHHOCTb
Ha gaTty d. [JebuTopcKyto 3a40/KEeHHOCTb Ha Aaty d HeobxoAMMO yuyuTbiBaTb A0
HAUYUC/IEHMS BO3HArpaxKAeHUM MU pes3epBa Ha BbiNJaTy BO3HArpa)xaeHus 3a aaTty

d. B cnyyae onnatel B paty d ynpasnswowen kKomnanven u3  [TMNO

56



BO3HArpaxaeHun, HauyucneHHblX B Aaty d, HeobxoaumMo npu onpeaeneHunm
pacyeTHOMN BeSIMYMHBbI aKTUBOB Ha AdaTy d yBeNMYMTb CYMMYy aKTMBOB Ha CyMMY
yn/layeHHbIX BO3HarpaxaeHuin B aaty d.

Kmy . BenuumHa KpeaMTOPCKOM 3aA0SIKEHHOCTM 6e3 yyeTa HauMCAeHHbIX

BOBHana)Kﬂ,eHMVI Ha AaTty d, BK/IKYas OCTaToK pe3epBa Ha BblMJlaTy

BO3HarpaxaeHus Ha gaty d-1, rae d-1 —-pabounin geHb, nNpeawecTByOWM aaTte

«1 - obwas cymMMa pe3epBOB Ha BbINJaTy BO3HArpaXxaeHus, HauYUCIEHHbIX C
Ha4yana roaa Ao Aathbl d.

X - NpoueHTHaa CTaBKa, COOTBETCTBYOLLAA:

X o
Vie - pasMep BO3HarpaxaeHus ynpasnstowen KoMmnaHmm otHocutenobHo CIICHA,
yCTaHOB/IeHHbIN npasunamu Y NGO (B ponsx), AEUCTBYKOWWUA B TeyeHue

T,.
nepuoga " i;

Xﬂﬂ " !

’ - COBOKYMHbIN  pasMep BO3HarpaxaeHun crneunannsmMpoBaHHOMY
Aeno3uTapuio, ayauTOpCKOM OpraHusauuum, oueHwuky doHaa, W nuuy,
OCYLLEeCTBNAIOWEMY BeAeHMe peecTpa BfajenbueB UMHBECTULUMOHHbIX naes MANO,
oTHocuTenbHo CICHYA, ycTaHoOBNeHHbIN npasunamu AY TMUO (B gonsax),

,CI,EI\;ICTBYPOLLI,MIZ B TE4EHNE nepmoia Ti;

N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYHETHOMY roay,

Xo - KaXpgasda npoueHTHaAa CTaBKa, AeNCcTBOBaBLLAs B TeueHne nepmnoaa T ’

T X

n- KONMYyecTtBo paboumx AHeM nepuopa, B KOTOPOM AencTBOBajna CTaBka ',

N
-I'i=Z:Tn

npuvHaanexalliee nepvoay i, roe =
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Do, T0) D (x,T) ST Y (x,,T)

( + ) (n:l +n:1 )
Ti Ti Ti Ti
N
_ T
3HayeHus W; D sl 1+ D
1
He OKpYrnatTCcs.
OkpyrneHne npu pacdete > u ™" npousBoauTCs Ha KaXAoM

AENCTBUKN A0 2-X 3HAKOB Mocne 3ansaToun.

PasMep copMmMpoBaHHOIO pe3epBa Ha BbIMJaTy BO3HArpaxAaeHus yMeHbluaeTcs
Ha CYMMbl HA4YUCNEHHOro B TeyeHue OTYETHOro roda BO3HArpaxaeHus
ynpaBnsawowen KomMnaHuu, cneumanmanmpoBaHHOMY AEN0o3uTaputo, ayauTOpPCKOMn
opraHmsauumn, oueHwmky MA®, n nuuy, ocywecTBnsAOLWEMY BeaeHue peecTtpa
BnagenbueB MHBECTUUMOHHBbIX naes MNO.

He uncnonb3oBaHHbIM B TedyeHMe OT4YEeTHOro roga pe3epB Ha BbinNnaty
BO3HarpaxaeHnga noanexuT BOCCTAHOB/IEHUIO MO OKOHYaHUIO OTYETHOro roga, Ho
He no3aHee nepBoro pabodero AHA roga, creaywowero 3a OTYETHbIM, U
NMPU3HaeTCs B COCTaBe NpoYMxX AOXOA0B. YKa3zaHHOE BOCCTaHOBJ/IEHME OTpaXkaeTcs

npw nepsoM onpeaeneHnn CHA B roay cneayowem 3a OTYETHbIM FOZ0OM.
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