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TEPMUHbI WU ONPEAENEHMA, WCNOJIb3YEMbBIE B [NMPABWUJIAX
ONMPEAENEHUNA CTOMMOCTUMN YHNCTbIX AKTUBOB:

MA® - naeBO MHBECTULIMOHHbIN HOHA.

Ynpasnsawwasa KOMMaHWUA - OpraHmMsauuns, co3gaHHas B COOTBETCTBUM C
3aKoHogaTenbCTBOM Poccuiickon depepaumn M MMeEOLWAs NMLEH3UIO HA OCYyLLEeCTBNeHne
AesaATeNnbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamn, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMU W HErocyfapCTBEHHbIMW  MEHCUOHHbIMKM  oHAAMMN.
Ynpasnsiiowas KOMMaHWa  OEeACTBYeT Ha OCHOBaHMM  NpaBwui  AOBEPUTENbHOMO
ynpasneHus NMNo.

MHBEeCTUUMOHHbLIA NaW - WMeHHas ueHHas ©6ymara, yaocToBepsilowas A0t
BNnagenbua nas B npaBe COBCTBEHHOCTM Ha MMyLWecTBO, coctasnsawwee MNO®, npaso
TpeboBaTb OT ynpaBAslOWEN KOMMNAHUM Haanexawero AOBEpPUTENIbHOro YynpaBleHus
MN®, npaBo Ha NOJyYeHUE [AEHEXHOMW KOMMNEeHcauuu Mnpu npekpaweHnn [orosopa
aoBeputenbHoro yrnpasnenmsa NMN® co Bcemun BrnagenblaMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpaweHnn NMNO).

MpaBuna poBepuUTEsIbHOrO YyrnpaBJ/ieHUs1 NnaeBblM MHBECTULUMOHHbLIM ¢OoHAOM
(Npasuna AY MAU®) - vycnoBua [orosopa JoBeputesnibHoro ynpasnenus [MMANO,
onpegensemble YnpaBnsowen KOMNaHMEW B CTaHAApTHbIX (popMax, COOTBETCTBYHOLLME
TUNOBbIM NpaBunam foBepuTesibHoro ynpasneHus NNO, yreepxaeHHbiM BaHkoM Poccun.
Mpasuna Y NMN®, n nameHeHnsa n OONOJSIHEHUA B HUX noasiexarT perncrpaunm baHkom
Poccumn.

CroumMocCTb 4uuUCTbiX akTuBoB (CHYHA) - BennuuHa, onpegensdemMass B COOTBETCTBUM C
3aKoHogaTenbCTBOM Poccuiickon denepauunm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (panee — aKkTUBbI) N BENMYMHON 0653aTeNbCTB, NOANEXALLNX UCMONIHEHMIO 3a cYeT
yKa3aHHbIX aKTMBOB (adanee — ob6a3aTenbCcTBa), Ha MOMeHT onpeaenerms CHA MNO.
Mpasuna onpepenenuma CYA - nokanbHbI akT ynpasnsawowen komnaHum MNO,
yCTaHaBMBaoLWMM nopsaaok n cpokn onpeaeneHns CHA, B TOM ymcie nopsaok pacyeta
cpegHerogoson CHA MN®, onpeneneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbBIX MaeB
MA®, nopagok onpegeneHnd CTOMMOCTUM  WUMYyLWeCTBa, rMepefaHHoOro B onnarty
MHBECTULMOHHbIX Naes.

MC®O - MexayHapogHble CcTaHaapTbl @GUHAHCOBOM OT4YeTHOCTU. OnpeaenexHuve
CnpaBeanMBOM CTOMMOCTM aKTMBOB W BeNWYMHBbI 0653aTenbCTB  NPOU3BOAUTCA B

COOTBETCTBUM C MexayHapoaHbiM CcTaHgapToM duHaHcoBon otyeTHoctn (IFRS) 13
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"OueHka cnpaBensiMBoM CTOMMOCTM", BBEAEHHbIM B [AENCTBME Ha TeppuTopumn
Poccuiickon ®epepaummn npunkasoM MmHmncrepcrtesa mHaHcoB Poccuimckon depgepaunm ot
28 pekabps 2015 roga N? 217H «O BBeaeHnn MexayHapoAHbIX CTaHAapToB (OMHAHCOBOM
OTYETHOCTU U PasbsAcHeHUNn MexayHapoAHbIX CTaHAapToB (UMHAHCOBOM OTYETHOCTU B
AencTemne Ha Tepputopun Poccuinckon depepaumm M 0 NpU3HaAHUWU yTpaTUBLUMMU CUITY
HEeKOTOpPbIX MNpuKa3oB (OTAENbHbIX MNOJIOXKEHUA MPUKa30B) MuHucTepcTtBa (GMHAHCOB
Poccuinckon ®depepaunmmn» ¢ yyetoMm TpeboBaHu YkasaHua LeHTpanbHoro baHka
Poccunckon ®epepaumm ot 25 aBrycta 2015 roga N 3758-Y, Bkntoyasd nHole MCOO no
cnpaBeanMBOM CTOMMOCTM B Cflydae HeobXxoAMMOCTUM onpeaeneHus crnpaBensineBomn
CTOMMOCTW aKTMBOB U 0693aTeNnbCTB.

CnpaBeanmBasi CTOMMOCTb — 3TO LeHa, KoTtopasa 6bina 6bl noayyeHa npu npoaaxe
aKTMBa WM ynnadeHa npu nepepade obssatenoctBa B xoAe 06bl4HOM Caoenku Ha
OCHOBHOM (Mnn Hambonee BbLIFOAHOM) PbiHKE Ha AATy OLEHKW B TEKYLUMX PbIHOYHbIX
ycnosuax (To eCTb LeHa BblIXx0Aad), HE3aBUCUMO OT TOro, SBASETCS /N Takas LuUeHa
HenocpeaCTBEHHO HabnwaaeMon WM pacCyYMTbiBAaeTCss C WUCMNOJSIb30BaAaHWEM ApYroro
MeToZa OLEeHKMU.

Habnopaemaas wn pocrynHas 6up)keBas mowaaka - Toproeas naowagka
poccunckon n (Mnn) NHoCcTpaHHoM bupxkn, 3akpenseHHas B MNpaBunax onpeaenenma CHA
K KOTOpOM Yy YnpaBnstowen KOMMNaAHWMM eCTb AOCTYyM, KakK HanpsaMyk, Tak M 4epes
(UHAHCOBbIX MOCPeAHWKOB. YKasaHHble 6upxeBble MOWAAKN MpUBEAEHbl B
MPUNOXeHUU 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM OMepaunu C akTMBOM MAM 0653aTenbCTBOM
NPOBOAATCA C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMe, Mo3BOASAIOWEM MONy4vaTb
nHpopMaumio 06 oueHKax akTMBOB UK 06593aTeNnbCTB Ha NOCTOSSHHOW OCHOBE.
OCHOBHOW PbIHOK — PblHOK (M3 4yucna aKTMBHbIX) C HaubonbwuMm  Ans
COOTBETCTBYIOLLEr0 aKkTuBa unm obssartenncrea 06beMOM TOPros U YpOBHEM aKTUBHOCTM.
YpoBHM onpeaeneHus cnpaBef/imBoM CTOMMOCTM:

1-#4 ypoBeHb - UeHa aKTMBa unum obs3atenbcTBa Ha AKTUBHOM pbIHKE.

2-iA ypoBEeHb — LIEHA, paccyMTaHHas Ha OCHOBE HabnAaeMbiX AaHHbIX MO YKa3aHHOMY
WAN aHaANOrMYHOMY aKTUBY.

3-4 ypoBeHb - LUeHa, onpegeneHHas Ha OCHOBe HeHabnwgaeMbix AaHHbIX

MCKNKOYNTENTBHO Ha OCHOBE PaCHETHbIX nokasaTtenen B OTHOLEHUN KOHKPETHOIro akKTuBa.



OBLUME NOJIOXKEHUA

Hactoawme MpaBuna onpepeneHus C4YA 3akpbiTOro naeBsoro
MHBECTULUMOHHOIro ¢¢oHAa aKuuMn «AnbTepHaTUBHbIE MHBECTMUMM>» oA
ynpasieHuem AKLUMOHEepHOro obuwecrTBa Ynpasnsiowas KOMNaHusA
«lporpeccMBHble UWHBECTULMOHHbIE wuaeun» paspaboTaHbl B COOTBETCTBUM C
YkazaHueM LleHTpanbHoro baHka Poccuinckonm ®eapepaumm ot 25 aBrycta 2015 roga N°
3758-Y (manee - VYkasaHue), B cooTBeTcTBUM C DegepanbHbiM 3akoHoM "O6
WHBECTULUMOHHbIX oHaax" N 156-03 ot 29 HosA6psa 2001 roga (panee - GenepanbHbIf
3akoH "O6 WHBECTUUMOHHbIX ¢doHAax") W MNPUHATBIMM B COOTBETCTBUM C  HUMMU
HOPMAaTUBHbLIMM aKTaMMU.

Hactosawwne MNpasuna onpeaeneHna CHA npumenaoTca ¢ 01 auBapa 2018 roaa.

N3MeHeHna n gononHeHusa B Hactosawme lMpasuna onpegeneHnsa CHA moryT 6bITb
BHeCeHbl B Cny4asiXx, YCTAHOBMEHHbIX HOPMAaTUBHbLIMM MPaBOBbIMM akTaMu. B cnydae
Heo6xX0AMMOCTM BHECEHUSI U3MEHEeHWN M aononHeHun B lMpaBuna onpeaeneHnss CHA K
HUM npunaraeTcss MNOsSICHEHME MNPUYUH BHECEHUS TaKMX WU3MEHEeHWNM WU [AOMOSIHEHUN W
yKasblBaeTcsli AaTta Hayana MpUMEHEHUS W3MEHEeHWM W [OMNOSIHEeHM B HacTtoswme
MpaBuna onpepenerHna CHA.

Mpasuna onpeaeneHns CHA (M3MeHeHUS W [AOMONIHEeHUs, BHOCUMble B [MpaBuna
onpeaenenns CYA) nopnexart pacKkpbITUIO Ha caihTe ynpaBnstouwen komnanuu MNO B
WHPOPMALMOHHO-TETEKOMMYHUKAUMOHHOW ceTn «NHTepHeT»:

- He no3gHee AHA Hayana cpoka gopmmpoBaHusa MNMNO;

- He nosaHee nATKM pabounMx AHeW [0 AaTbl Hayana npuMeHeHus [lpasun
onpeaenennsa CHA, ¢ BHECEHHbIMU U3MEHEHUAMU N OOMNOSTHEHUSAMMN.

Mpasuna onpegenenma CHA (M BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a Tpwu
nocnegHnx KaneHaapHblX roga) AOMMKHbl 6biTb AOCTYMHbI B TeyeHue Tpex nocnefHux

KaneHaapHbIX NEeT Ha canTte ynpaBnmou.l,el‘/’l KOMMNaHunn.

NnoOPSAAOK OMNPEAEJNIEHNA CYA U CPEAHEFOAOBOU CYA MU®

CHA TINO® onpepenseTcda nNo cocTtosHUo Ha  23:59:59 patbl, 3a KOTOpYyto
paccuntbiBaeTcad CHA, C y4eTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYK AaTy B AOCTYMHbIX

ana ynpaBnmou.l,eﬁ KOMMNaHMN UCTOYHUKaX, BHE 3aBNCMMOCTU OT HaCOBOIo nosca.



CYA onpepenseTcs He no3aHee paboyero AHsA, creaylowero 3a AHEM, Mo
COCTOSIHMIO Ha KOTOPbIN ocylecTBnseTcsa onpeaeneHne CHA.

CYA onpegensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTMBOB, N 0693aTenbCTB, Ha
MOMeHT onpegeneHns CHA B COOTBETCTBUM C HacTosawwummu [lMpaBunammn onpeneneHus
CYA.

CYA MU onpepensetca (aata onpeaeneHns CHA):

e Ha paTy 3aBeplieHnsa (OKoH4YaHua) dopmupoBaHms NMNO;

e B C/lly4yae MpuOCTaHOBAEHUSA BblAayn, noraweHuss u obMeHa WMHBECTULMOHHbIX

naes — Ha gaTy BO306HOBNEHUS UX BblAayn, noraweHnsa n obmMeHa;

e B C/yyae npekpaweHus MUO® - Ha paTty BO3HUKHOBEHUS OCHOBAHWUS €ro

npekpaweHus;

e nocne 3aBepleHnsa (OKOH4YaHuA) dopmmpoBaHma CHA TUO onpepensertca B

nopsiake:

- eXeMecCsA4YyHo Ha nocnegHun paboumn AeHb KaneHgapHoOro mMecsua Ao
KaneHgapHOro Mecsiua, npejwecrsylowero Mecsayy, B Kotopom NMN® mckioyeH
n3 peectpa NNo;

- Ha nocnegHun pabounin AeHb CpoKa MpueMa 3asBOK Ha npuobpeTteHune
AOMNOSTHUTENbHbIX NHBECTULMOHHbIX Naes;

- Ha AaTy COCTaBNeHUs CnucKa BnajesnbleB MHBECTULMOHHbLIX NaeB B Cay4vae
4aCTUYHOrO noraweHns MHBECTUUMOHHbIX rnaeB 6e3 3adBneHus TpeboBaHUM
BNajenbLeB MHBECTULMOHHBbIX NaeB 06 ux noraweHuu;

- Ha nocnegHun pabounii [eHb CpoKa npuemMa 3asaBOK Ha noraweHue
WHBECTUUMOHHLIX MaeB (He BkN4vaeTcs, ecnn [llpaBunamMu [AOBEPUTENIbHOMO
ynpasneHnsa 3akpbitoro MNA® npenycMoTpeH MHOW NOPAAOK OnpeaesieHus
CTOMMOCTN MHBECTULMOHHOIO Nnas Ans BblAauyn AOMONHUTENbHbIX NaEB);

- Kaxabln pabounit AeHb, B Cny4yae BKIKOYEHUS U HaxoxaeHusa naes B Cnucke
LeHHbIX 6yMmar, gonyuweHHbIX K Topram Ha MAO MockoBckas Bupxa nepsoro

M BTOPOro YpOBHEN.

CpepHerogoBasa CYA TN® (panee - CICHA) Ha nwbon AeHb onpepensieTcs B
nopsiake:
- KakK OTHoweHne cyMmbl CHA Ha kKaxabin paboumit feHb KaneHAapHoOro roaa

(ecnn Ha paboumii AeHb KaneHgapHoro roga CYA He onpegensnacb - Ha MOC/EAHW



JAEHb €€ oripeaesieHnsi, npeaLecTBYOLUMI TakoMy AHKO) C Hadana roaa (c Aartbl
3aBepuieHnsi (okoH4aHusi) dopmupoBaHns [MN®) po patbl pacdyeta CICHA Kk uwucny

pabounx AHeNn 3a 3TOT nepuoa.

B uensx onpepenenns CICHA patoi, 3a koTopyto onpepensetrca CHA TANO,
noHmMmalroTcs Bce aAatbl onpeaeneHna CHA TINO, ykasaHHble B Hactosawmx [lpaBunax
onpeaenenna CHA.

CHA MNo, B ToM uncne cpegHerogosasa CHA MNMU®, a Takxke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nas MNMU® onpenensatoTcss C TOYHOCTbIO A0 ABYX 3HAKOB Moc/e 3ansTon,

C NpUMEHEeHMEM NpaBu/ MaTEMaTUUYECKOro OKpYyriieHus B pybnsx.

KPUTEPUU TNMPU3HAHUA (NMPEKPALLEHMS TPU3HAHUA) AKTUBOB
(OBA3ATENLCTB)

AkTuBbl (06s3aTenbCcTBa) NpMHMMaOTCA K pacdety CHA B cnyyae uMXx NpuU3HaHus B
cootBeTrctBuM € MCOO, BBeaeHHbIMM B AEUCTBME Ha Tepputopun Poccuiickomn
denepaunn.

Kputepnn npusHaHma (NpekpaweHus npu3HaHusg) akTuBoB (06a3aTtenbCTB) B

coctaBe akTuBoB (06s3atenbctB) MN® npeacrasneHobl B MNpunoxexHnn 7-18.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

CtouMocTb akTuBoB U obg3aTtenbcts UD onpeaensaTcs Mo  CripaBeanvBou
cTonMocTu B cooTtBeTcTBUN ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM UuMC/e onpeaeneHHas Ha
OCHOBaHWM OTYeTa OUEeHLWMKa, COCTaBAEHHOro B COOTBETCTBMM C TpeboBaHUsaMMK
®epepanbHOro 3akoHa ot 29 miona 1998 roga N2135-03 «0O6 oueHOYHOM AeaATeNbHOCTH
B Poccuinckon depepaunm» onpeaensietcs 6e3 yyeTta HanoroBs, KOTopble yrnjaymBatoTCs B
COOTBETCTBMW C 3aKoHoAaTenbCTBOM Poccuinckon ®depepaumn mMAM  MHOCTPAHHOMO
rocyaapcrea npuv npuobpeTeHnn n peannsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTbCsd Ha OCHOBAHMWM OT4YeTa OUEeHLWMKa, ecnu
TakoOMW OT4YeT COoCTaBNeH OLUEeHLWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
caMmoperynmpyeMblX OpraHusaumi OUEHLIMKOB He MPUMEHSAINUCb B TedyeHune ABYX JiIeT B

KOSMyecTBe ABYX M 6osiee pa3s Mepbl AUCUMMIMHAPHOIO BO3AENCTBUSA, NMPpeayCMOTPEHHbIE
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denepanbHbIM 3akOHOM "O6 oueHO4YHOW aesTenbHOoCTM B Poccuiickon depepaumn”, a
TakXe BHYTPEHHMMM AOKYMEHTaMW CaMOperympyeMblX OpraHm3aumi OLEHLMKOB, U
CTaX OCYyLeCTB/IEHMS OLEHOYHOM AEeATEeNbHOCTU KOTOPOro COCTaBAsSIET He MeHee Tpex
ner.

B cnyyae onpepeneHms CTOMMOCTM aKTMBA Ha OCHOBaHMW OTYeTa OUEeHLWMKa AaTa
OUEHKM CTOMMOCTU AOJ1KHA 6biTb He paHee WeCcTn MecsueB A0 AaTbl, N0 COCTOSHUIO Ha
KoTopyto onpeaensetca CHA. lNpun 3TOM CTOMMOCTb aKTUBa onpeaenseTcs Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYA oTyeTa oueHLWMKa C AaTOM OueHKU Haubonee
6n1u3kon K pate onpedeneHnss CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobntoaeHnem
TpeboBaHNUN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToauka onpeaeneHns CcrnpaseanmMBonM CTOMMOCTM akTueBoB (065A3aTenbCcTB)

npeacrtasneHa B NpunoxeHun 7-18.

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

CToMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B WMHOCTPAHHOM BantoTe
npuHuMaetcs B pacyer CHYHA B pybnax no kypcy LleHTtpanbHoro 6aHka Poccuinckon
denepaunmn Ha AaTy onpeaeneHns nx cnpaBeaMBo CTOMMOCTW.

B cnyyae ecnu LleHTpanbHbiM 6aHKkOM Poccuitckon ®depepaumm He yCTaHOBEH
KypC 3TOM MWHOCTPAHHOM BankTbl, B KOTOPOW BblpaxXeHa CTOMMOCTb aKTUBOB
(ob6azaTtenbcTtB), K pybsto, TO MCNOMb3YEeTCS COOTHOLLUEHME MeXAy KYpCOM MHOCTpPaHHOM
BantoTel U pybnem, onpepensemMoe Ha OCHOBE KypcCa 3TUX BaNlOT MO OTHOLWEHMUIO K
amepukaHckoMmy ponnapy (USD) (kpocc-KypC WMHOCTPaAHHOW BankoTbl, onpeaeneHHom

yepe3 amepukaHckum gonnap (USD)).

norPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHUA N NCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHUMA U PACXOAO0B, CBSA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbINAATy BO3HarpaxaeHus ynpasnsoLen KoMMaHuu,
cneyvanmsmMpoBaHHOMY Aerno3uvTaputo, ayaMTOPCKOM oOpraHm3auuun, oueHwuky MNO n
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MUy, OCyLllecTBNsSKOLWEMY BeAeHue peecTpa BhajenbueB WMHBECTUUMOHHBbIX naes MUN®
(nanee - pe3epB Ha BbINAaTy BO3HarpaxaeHus), onpeaensiercs mMcxoas U3 pasmepa
BO3HarpaxaeHus, npeayCcMOTPEHHOro COOTBETCTBYOLWMM nuuaM npasunamm 4Y MNO, n
BKtOYaeTcs B coctaB obsa3atenbcts MO npun onpeaeneHun CHA.

NHble pe3epBbl He GOPMUPYIOTCS N He BK/IOYAOTCS B COCTaB 06sa3aTenbcTs MAND.

NOPSAAOK YPEFYJINPOBAHUA PA3HOIIACUA MEXAY YMNPABJISOLLEN
KOMMNAHUEA W CMNEUWMANTU3NPOBAHHbLIM [AOEMO3UTAPUEM TMPU
OMPEAEJIEHAN CHA

B cnyyae ob6HapyxeHuns pacxoxaeHun npu cBepke CnpaBkm o CYHA TNOD
CneunanusupoBaHHbI Adeno3vTapun wn  Ynpasnawwas kKomnanuma [MUO  BbISICHAOT
NPUYNHY PACXOXAEHMIN U COrNacoBbIBAlOT BO3MOXXHOCTU UX YCTPAHEHMUS.

B cnyyae ecnn pacxoxpeHuss He 6biaM yCTpaHeHbl A0 UCTeYeHUs npeaesbHoro
CpoKa MpeaocTaBfieHUs] OTYETHOCTU, PaKT OBHapyXeHUs pacxoXaeHun pukcmpyeTcs B
lMpoTokone pacxoxaeHun pesynbrtatoB cBepku CHYA. TMpu atom Cneumanm3mpoBaHHbIN
aenosntapui He 3aBepsieT Cnpasky o CHA MU® n He no3gHee 3 (Tpu) paboumx gHen ¢
AaTbl noanucaHms lpoTokona pacxoXxaeHwn pesynbtatoB cBepku CHA yBeaomnsieTr o
dakTe pacxoxaeHusa baHk Poccun.

dakT nocneaymowero YCTpaHeHMs  pacxXoXAeHWuW rnoaTeepXaaetTcsa  nyTem

3aBepeHuns cnpaekn o CHA Cneumanm3npoBaHHbIM AEMO3UTapUEM.

MEPEPACYET CHA

B cnyuasx BbisaBneHns owmnbku B pacyete CHA M pacyeTHOM CTOMMOCTU OAHOMO
WHBECTUUMOHHOIO nas, npuBoAswWEen K OTKNOHEHUIO WCMOMIb30BAaHHOW B pacyeTe
cTouMmocTh aktmea (obs3atenbcrtBa) B pasmepe 0,1% wn 6onee koppektHon CHA, n/mnn
oTknoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctanseT 0,1% n 6onee koppekTHOM CHA, a
TaK >Xe B C/Ay4dasx BblsiBNeHUs (akTa HeCcBOEBpPEeMEHHOro npu3HaHus/npekpaleHms
npusHaHusa aktmea (ob6s3aTtenbCcrBa) BHE 3aBUCUMMOCTM OT CTOMMOCTWM TaKoOro akTmea
(ob6azatenbctBa). CneunannsnpoBaHHbIN Aeno3vTapuii M Ynpasnswowas KOMNaHus
nponssoaaT nepecyer CHA wu pacyeTHOM CTOMMOCTU WHBECTULMOHHOIO nas.

Ynpasnswwas KOMMNaHus OCyLllecTBNAET BO3MELLEHNE yu.l.ep6a BnaaenbuUaMm



WHBECTULMOHHbIX MNaeB B COOTBETCTBMWM C HOPMaTUBHbLIMW MPaBOBbIMM aKkTamMu. Bce
NCnpaB/ieHNs BHOCATCSA B PErncTpbl yyeta TeKywmm paboumm aHEM.

CneunannsnpoBaHHbIn Aeno3uTapuii 1 Ynpasnasatowas KOMNaHUSa COCTaBnSOT AKT
O BbISIBIEHHOM OTK/IOHEHUWN N daKTe ero yctpaHeHus. lMNpu 3toM CneunannsnpoBaHHbIN
aenosmtapun He nosgHee 3 (Tpu) pabounx pAHenw C patbl noanmcaHums AKTa O
BbISIBIEHHOM OTK/IOHEHMU U (paKTe ero ycTpaHeHus yBeaoMmseT O akTe OTKIOHEHUS
baHk Poccuu.

Ecnu BbiBNEeHHOE OTK/IOHEHME WCMONIb30BAHHOM B pacyeTe CTOMMOCTU aKTUBa
(obazatenbcrtBa) coctansetr MeHee yeM 0,1% koppekTHon CHYA, u oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTtaBnser MeHee 0,1% koppekTHo CYHA, Ynpasnswouwias
kKoMnaHnsa wun CneuvanusupoBaHHbIM Aeno3uTapuin  ONpeaenstoT, He nMpuBeno nu
BbISIBIEHHOE OTK/JOHEHMe K MNocneaylowmM OTK/IOHEHUSIM, B 4acTM WCMOSb30BaHHOM B
pacyeTe cTouMMocTu akTtmBa (obs3atenbctBa) m CHA, cocTtaBnswowmMm MeHee 0,1%
KoppekTHon CHA n He npounssoaaT nepecdetr CHA M pacyeTHOM CTOMMOCTM OAHOMO
MHBECTULMOHHOIO nasi, Yncna MHBECTULMOHHBIX MaeB Ha JIMLUEBbIX cyeTax BnajesbLes.
Ynpasnswowasa komnanma u CneunanmsanpoBaHHbIi geno3ntapuin 0683aHbl NPUHATL Mepbl

Anga npegorBpawleHnda ero noBTopeHnMA.

NOPAAOK OMNPEAENEHMUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPBIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULUMNOHHDbIX NAEB NMNo®

CTouMOCTb uMMyLllecTBa, MNepefaHHOro B onfnaTty WMHBECTUUMOHHbIX naes [MNO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHoOro 3akoHa <«06
WHBECTUUMOHHbIX (OHAaxX», MPUHSATbIX B COOTBETCTBUM C HUM HOPMaTUBHbIX aKTOB,
TpeboBaHnsaMKM YkasaHus v NMpasunamu onpegenenmsa CHA.

[aTta, NO COCTOSAHMIO Ha KOTOPYK onpeaenserca CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B OMaTy WMHBECTUUMOHHbLIX naeB [U®, He MoxeT ObiITb onpeaesneHa
paHHee pAaTbl nepejayn TakKoro uMyLlecTBa B OMaTy MHBECTUUMOHHbLIX MNaeB, 3a
NUCK/IIOYEHWEM C/ly4yaeB ornpeaeneHnss CTOMMOCTU MMyLLecTBa, NepefaHHOoro B onnaty
WHBECTULMOHHBbIX naes MNN®, Ha OCHOBaHMM OTYeTa OUeHLMKa.

[aTta, N0 COCTOSAHMIO Ha KOTOPYK onpeaenserca CTOMMOCTb WMYLLECTBa,

rnepenaHHoOro B orJyiaty MHBECTUUMOHHBLIX naes MNP, Ha oCHOBaHMM OTYEeTa OLEHLUMKA,
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He MOXeT 6bITb paHee Tpex Mecsue A0 AaTbl Nepefadn Takoro mMmyuwecrsa B onsaTty
MHBECTULMOHHbIX naes MNO,

CToMMOCTb MMyWecTBa, nepefaHHOro B ONAaTy WHBECTUUMOHHbIX naes [MNO,
onpegendeTca rno cocrtogHuio Ha 23:59:59 Ha paty nepepauv mmyuwectsa B onnarty

MHBECTULUMOHHbIX naes NMANO.,
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MpunoxxeHue 1

NMepeueHb aKTUBOB,
noanexalmx oL eHKe OLEeHLUUKOM

Ha ocHoBaHMM oT4yeTa oueHLwunKka B NMN® oueHnBaOTCA crneayowme akTUBbI:

e LleHHble 6yMarn, He AONyLWEHHble K Topram/ He npoweawue npoueaypy
JINCTUHTA HM Ha OAHOM OpPraHM30BaHHOM pbiHKE Ha AaTy onpeaeneHuns CYA
e WHble UeHHble 6yMarn, NpUMeEHeHWe OTYETa OLEHLIMKA Ha TPETbLEM YpPOBHE

OUEHKM Ans KOoTopbix onpeaeneHo B MNMpunoxeHmn N°3
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MpunoxxeHue 2

I10p9|p|0|< pacyeTa BeJINYnNHbI pe3epBa
Ha BbiMNJ1aTy BO3Harpa>xaeHumsa m ero
ncnosib3osBaHue B TedeHne OoT4eTHOro roaa

1. Pe3epB Ha BbIN/ATy Bo3HarpaxaeHunsa opMmpyeTcsa oTAe/IbHO B 4YacTu pe3epBa
Ha BbINIATy BO3HArpaxAeHus ynpasgiolleil KOMNaHUM MU B 4acTu pe3epBa Ha BbINnaTy
COBOKYMHOIO BO3HarpaxaeHus cneuuannsMpoBaHHOMY [Eeno3uTapuilo, ayauTOPCKOWM
OopraHusauum, OueHWKnKy ddoHaAa W Nuuy, OCYLUECTBNSAKOLWEMY BeeHWe peecTpa

BnagenbueB MHBECTULMOHHDBIX NMaeB CbOH,D,a.

2. Pe3epB Ha BbINaTy BO3HAarpaxaeHWi HauyUCNAeTCs U OTPa)KkaeTca B COCTaBe
ob6s3aTenbcTB ®oHAA C AaTbl HaYana KajneHAapHoro roga Ao:

e aTbl OKOHYAHWUS KaNeHAapHOro roaa;

e 1aTbl BO3HUKHOBEHUS OCHOBaHWS ANS npekpaweHus MAD (BKIOYMTENBHO) B
4yacTu pesepBa Ha BbIMaTy BO3HarpaXaeHus ynpasnsiowein KoMnaHum;

e Hanbonee Nos3gHen U3 ABYX AAT NPU MpeKpaLleEHUN - AaTbl OKOHYAHUSA Npuema
TpeboBaHuii kpeautopoB MUN® wmnu agaTbl OKOHYAHUS peanmsaunn BCEro MMyLLEeCTBa
nno.

3. Pe3epB Ha BbINJaTy BO3HArpaXxaeHWii HauMCIAEeTCs HapacTalowmM WUTOroM U
oTpaxkaeTcs B cocTaBe o6si3aTenbcTB PoHAA Ha AaTy OnpeaeseHust CTOMMOCTM UYMCTbIX
aKTUBOB B TeYeHWe KaJleHAapHOro roga Ha KaXAbli nocnegHuin pabounii  AeHb

KaneHngapHoro Mecsua.

4. PesepB (S) Ha BO3HarpaxjeHwe ynpasBnswWen KOMMNAHWU, €Ccnu pasmep
BO3HArpaxaeHus ynpasnsiowen KoMMaHWuM onpenenseTcs Mcxoas U3 cpenHerofoBou
CTOMMOCTU u4nCTbiXx aktmeBoB (CIFCHA), 1 pe3epB Ha npoyme BO3HarpaxaeHus

pacCynTbIBAlOTCA B CieaAyLWweM nopsdaake:

S=1/12 * CHA * x, roe

CYA - 3HaueHne CHA Ha nocnegHio gaTy ee onpeaeneHuns, NpeawecTByoLWYyo
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AaTe onpeaeneHus CyMMbl pe3epBa;

X - NpoLUeHTHasa cTaBka, onpeaeneHHas MNpasunamn Y MANO:

e 1151 pacyeTa pe3epBa Ha BO3HarpaxxaeHue yrnpasisioLlen KoMnaHum,

e /19 pacyeTa pe3epBa COBOKYMHOro BO3HarpaxaeHus crneuuannsnpoBaHHOMY
Aeno3uTapuio, ayANTOPCKOM opraHusaumm, OUEHLUNKY doHaa " nvuy,

ocyulecTBndoulieMy BeaeEHNE peECTpPa.

B cnydae n3aMeHeHus I'IpOLl,eHTHOﬁ CTaBKM B KaneHaapHOM MecAle, cbopMyna

NPUMEHAETCA B C/IEAYIOLLEM BUNAE:

S=1/12* CHA * x1 * t1/T + 1/12 * CHA * x2 * t2/T, rpe

X1 - NpoueHTHas CTaBKa, AelCcTBOBaBLIasA C Hayana Mecsaua Ao AaThl
N3MEHEHUNSA CTaBKU;

X2 - NPOLEHTHasa CTaBKa, AENCTBYOLWANA C AaTbl UBMEHEHUSA CTaBKM A0 KOHLA
Mecaua;

tl - KonMYecTBO KaneHAapHbIX AHEN B MecsLe C Hayana Mecsua Ao AaThl
N3MEHEHNS CTaBKM (He BKoYas AaTy U3MEHEHUs);

t2 - KonMyecTBO KaneHaapHbIX AHEN B Mecsle C AaTbl U3MEHEHUSA CTaBKU
(BkNOYas AaTy U3MEHEHMSA) A0 NOoCNeAHEro KasieHAapHOoro AHA Mecsua;

T - KONMYeCcTBO KaneHaapHbIX AHen Mecsaua (t1+t2=T).

5. PasMep chOpPMMPOBAHHOIO pe3epBa Ha BbiNAaTy BO3HArpaxaeHus
YMEHbLUAETCS Ha CYMMbl HAUYMC/IEHHONO B TEUYEHMEe OTUYETHOro rofga BO3HarpaXkaeHus
YyNpaBnsioWein  KOMMaHuUW,  CneunannsnmpoBaHHOMY  AEeno3uTapuio,  ayAUTOPCKOM
opraHusaumm, OLUEHLMKY NAaeBOro MHBECTULUMOHHOIO oHAA U N1y, OCYLLECTBASAIOLEMY
BeAEeHMe peecTpa BlaAenbLeB WHBECTULMOHHbLIX MaeB MaeBoro MHBECTULMNOHHOIO

doHaa.

6. B cnyyae HegoOCTaTOUYHOCTM pe3epBa Ha BbiMJaTy BO3HArpaXxaeHusi B TedYeHue
OTYETHOrO rofa HAYUCNISETCA 3aA40/DKEHHOCTb YMpaBnslowWwen KOMMaHUM B pasMmepe
npeBbiWEHNS (aKTUYECKOro BO3HAarpaXXaeHuss Haj CyMMOW pe3epBa Ha BbinnaTy

BO3HarpaxaeHust Ha AaTy WX HauvucneHus. 3a80/1KEHHOCTb ynpaBnmou.l,eﬁ KOMMaHunu
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YMEHbLIAETCA NpuU o4vyepeaHoOM HayucCneHnn pe3epBa Ha BbliMaTy BO3HarpaxXaeHumsa B

npeaenax pasMepa HauyuC/IEHHOrO pe3epBsa.

7. Ecnn BennumHa BO3HarpaxaneHus ynpasasiowen KOMMNaHWM, paccyMTaHHas B
cootBeTcTBUM C [Mpasmnamu Y MNO 3a OTYETHbIN rod B LENOM, MNpeBbIWAET CyMMY
HAUYMCNEHHOro B TedyeHWe OTUYETHOro roAa pesepBa Ha BO3HArpaXaeHuwe Ynpaenswouwein
KoMnaHun, TO B MnocneaHun pabouymin aeHb OTYETHOrO roJa €ro 4yacTtb B pa3Mepe, He
nMpeBbIWaoWeM pasHULY YKasaHHbIX BENMUYMH, MOXET ObiTb MPM3HaAHa 3a CYET oCTaTKa

HENCNOJZIb3OBAHHOIO pe3epBa.

8. Ecnu BennumHa BO3HarpaxaeHus ynpasnsiiolwen KOMMaHWM, paccyMTaHHas B
cootBeTrcTBuM C [Mpasunamm AY MO 3a OTYETHbIN roj, B LEOM MEeHblle CYyMMbl
HAYNCNEHHOro B TeyeHWe OTYETHOro roda pesepBa Ha BO3HArpaxaeHue Ynpasnswouewn
KOMMaHuKM, 3a CYET KOTOPOro HAayMCAsA/IOCh BO3HArpaxaeHue B TeYeHue OTYETHOro roaa,
TO B nocnegHun paboumit AeHb OTYETHOro roga) HA4YMCAsSeTCs 3a40/IKEHHOCTb

YnpaBnsiowein KOMNaHun Ha CYMMY YKa3aHHOW pa3Huubl=

9. EcnuM coBOKynHasi BenuM4YMHaA BO3HArpakaeHun cneumanmManpoBaHHOMY
AenosuTtapuio, ayanTOpCKOWn opraHusauum, OLEHLLMKY doHaa n nnuy,
OCYLLECTB/SAOWEMY BeAeHWe peecTpa BrajenbueB WHBECTUUMOHHbIX MnaeB doHAa,
paccumtaHHas B cooTBeTcTBMM C [paBunamm Y TMUO 3a oTYeTHbIN rog B LENOM,
npeBbillaeT CyMMYy HAYMUC/IEHHOr0 B Te4YeHMe OTYETHOro roga pesepBa Ha BbiNnaTy
BO3HaArpaXxaeHwuii yKasaHHbIM nuaM, TO 3a40/IKEHHOCTb YnpaBnsioowei KoMnaHuu rnepeg
¢dOHAOM, HauMcneHHass B COOTBETCTBMM C MN.6 B 4acTW, OTHOCSALWENCA K YyKa3aHHbIM
BO3HaArpaxaeHmam B nocneaHun pabounii AeHb OTYETHOro roga KoppekTupyeTcs
(ymMeHblwaeTcs) He 6onee 4yeM Ha pasHWULY YKasaHHbIX BEIWMYMH 3@ CYeT ocTaTka

HENCNOJZIb30OBAHHOIO pe3epBa.

10. Ecnm coBOKynHass BennM4YMHA BO3HArpaXxaeHunm cneunannsnpoBaHHOMY
Aenosutaputio, ayaAnTOpPCKOM opraHmsauumm, OLEHLUNKY ¢doHaa 7 vy,
OCYLLECTBMSOWEMY BeAeHUEe peecTpa BagenbueB WHBECTUUMOHHbIX MaeB ¢oHAa,
paccumTaHHas B cooTBeTcTBUM C Mpasunamm Y MNO 3a oTYETHbIN ro4 B LES0OM, MeHbLUe
CYMMbl HAQYNCIEHHOrO B TeYeHMe OTYETHOro roga pesepBa Ha BbiNaaTy BO3HArpaXxaeHuin

YKa3aHHbIM nnuam, 3a40J1XKEHHOCTb Ynpasnsatowen KOMMaHunn nepen d)OHLI,OM,
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HauyncneHHass B COOTBETCTBMM C N.6 B 4acCcTW, OTHOCAWENCA K YKa3aHHbIM
BO3HArpaxaeHusiM, To B nocnegHnn paboumii AeHb OTYETHOro roga HauumcasieTcs

3a[l0/1KEHHOCTb Ynpasnsioulei KoMnaHnm Ha CYMMY YKa3aHHOW pa3HuLbl.

11. He WCNonb30BaHHbIN B TEYEHWE OTYETHOro rofa pe3epB Ha BbINIATY
BO3HArpaxAeHus MOoANEXWUT BOCCTAHOBMEHMIO MO OKOHYAHMIO OTYETHOrO rofa, HO He
nosagHee nepBoro paboyero AHA roaa, CAeAylollero 3a OTYETHbIM, U MNPU3HAETCA B

COCTaBe npo4ymx Aoxoaos.
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MpunoxxeHue 3

Moaenum oueHKn CTOMMOCTH
LUeHHbIX 6ymar

MOAEJIN OLUEHKN CTOMMOCTU LLEHHbBIX BYMAT

AKTUBHbIM PbIHKOM ANn8 UeHHbIX 6ymar, AonyuweHHbIX K Topram Ha pPOCCUUCKOM WM WMHOCTPaAHHOM 6upxe (3a
ncKNYeHneMm obnuraumii BHeWwHUX o06MraumoHHbIX 3arMoB Poccuitckon depepaunmun; A[OATOBbIX LUEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobnuvraumim WMHOCTPAHHbIX 3MUTEHTOB, [AOJTOBbIX LUEHHbIX 6yMar WHOCTPaHHbIX
rocyAapcTB; UeHHbIX 6yMmar MexayHapoAHblX (UHAHCOBbIX OpraHm3auui) npus3HaeTca AoCTynHas u Habnopnaemas

6upxxeBasi niowaaka B c/lyyae 0AHOBPEMEHHOIO CO6/IOAEHUS HUKENEPEYMCITIEHHbIX YCIOBUIA:

e LleHHas 6ymara pgonyuweHa K TopraMm Ha POCCUMHACKOMN WM  WHOCTPaHHOM 6upxe, npuBeaeHHON B
MpunoxeHuu 4;

e HaNMuuMs LUeHbl (KOTUPOBKMK) Ha AaTy onpeaeneHns cnpasensimBoii CTOUMOCTH;

e KONMYeCTBO caenok 3a nocnegHune 10 (decaTtb) Toproebix gHen — 10 (decsaTtb) u 6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHer npeBbicn 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWNI pybneBbii 3KBMBaANeHT Mo Kypcy baHka Poccum Ha paTy onpeaeneHuss akTUBHOMO

pblHKa, eCciu obbem caenok OonpeneneH B MHOCTpaHHOM BaJ'IPOTe).
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Onsa oueHku cnpaBe,anBon CTOMMOCTU LEHHbIX 6YMaF B LeNnAX Hactodawunx npasmji OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHO#H pbIHOK A/s1
LleHHbIX 6yMar B yensax
Hacroswunx lMpaBun
onpegeneHmnss CHA

Mopsinok npu3HaHUsA pbIHKa OCHOBHbIM

Ana poccnmckux
LieHHbIX 6ymMar

MockoBckas 6upxa, ecnm MockoBckas 6upika sBNSeTCs aKTUBHBbIM PbIHKOM.

B cnyyae ecnu MockoBckas 6upxa He SBNSeTCS aKTMBHbIM PbIHKOM — poccuiickas bupxesas
niaowanka u3 4yucia akKTUBHbIX PbIHKOB, MO KOTOPOM ornpeaeneH Hambonbwuii obwmnii o6bemM caesnok rno
KONIMYECTBY LEeHHbIX 6ymar 3a npeabiaywme 30 (Tpuauatb) AHEMN.

Mpwn oTcyTcTBMM MHPOpMaunm o6 obbeMe cAenoK MO KOMMYECTBY LEHHbIX ByMmar ucnonb3yeTcs
nHdpopmaumsas o6 obbemMe caoenok B AEHEXHOM BbipaxeHuu. [lpu paBeHcTBe ob6beMa cAenok Ha
pa3/INYHbIX TOProBbIX MOLaAKax OCHOBHbIM PbIHKOM CYMTAeTCs TOproeas nJowazka Cc Hanbonblwnm
KOSIMYECTBOM CAENIOK 3a AaHHbIA nepuoga.

Ana NHOCTpPaHHbIX
LeHHbIX 6ymMmar

MHocTpaHHass wmnaM poccuiickaa bupxa M3 4yucna akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnii obwmii 0b6bLEM CAENOK MO KOMMYeCTBY UeHHbIX bymar 3a npeabigywve 30 (Tpuauatb)
AHEN.

Mpun oTcyTcTBMM MHPOpMaunm o6 obbeMe cAenoK MO KOMMYECTBY LEHHbIX Bymar ucnonb3yeTcs
nHdopmaumsas o6 obbemMe cAesiOK B LEHEXHOM BblpaxXeHuu. lMNpu 3TOM BeMYMHbI obbeMa CAesoKk B
BastOTe KOTMPOBKW nNepeBoadaATcs B pybnum no kypcy baHka Poccum Ha paty onpegeneHus CHA. TMpu
paBeHCTBE obbeMa cAenoK Ha pasfMYHbIX TOProBbIX MOWAaAKaX OCHOBHbIM PbIHKOM CYMTaeTcs Toprosas
niaowaaka ¢ HambonbLlMM KOIMYECTBOM CAENOK 3a AAHHbIN nepuoa.

Ansa o6nurauuvn
BHELWHUX
06/MrauMoHHbIX
3aiimom Poccuiickon
depepaumnm, ONroBbIX
LeHHbIX 6ymMmar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6nuraymmn
MHOCTPaHHbIX
SMUTEHTOB, [QOJIFOBbIX
LeHHbIX 6ymMmar

BHebuprxeBol pbIHOK.
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MHOCTPaHHbIX
rocyaapcrtB, LeHHbIX
6yMar me>xayHapoaHbIX
¢nHaHCOBbIX
opraHusauyum

OBLUME NOJIOXXEHUA

Ans oueHkn CﬂpaBe,D.ﬂMBOVI CTOMMOCTUN LLEHHbIX 6YMaI' MCNoNib3yrTCA MoAesin OLl€HKN CTOMMOCTU LLE€HHbIX 6ymar

ans KOTOpbIX onpeaneneH AKTUBHbIN PbIHOK N MoAe/NIN OL€EHKN CTOMMOCTU LEHHDbIX 6yMar ans KOTopbIiX He

onpepeneH AKTUBHbIN PbIHOK, a TaK e MoAeJNin OLeéHKN, N0 KOTOpPbIM onpeanesieH QHANIONMYHbIN aKTUB.

MOAEJIN OLUEHKUN CTOMMOCTUN LEHHbBIX BYMATI

Mogenun oLeHKU CTOMMOCTHM LIEHHbIX 6yMar, A/151 KOTOPbIX ONPEAEsISIETCS aKTUBHbINA 6UpPXXeBOL pbIHOK (1-/ ypOBEHb)

LleHHbIE 6yMarn

Mopsagok onpegeneHnss cnpaBegInBo CTOMMOCTH

LleHHas bymara
pPOCCUMMNCKOro smuTeHTa (B
TOM ymcne
WHBECTULMOHHbIE nau
POCCUINCKMX naeBbIX

MHBECTULUUNOHHDbIX CDOH,CI,OB,
UMnoTeuyHble cepTudunKaTbl
yyacTtus, Aerno3unTtapHas
pacnucka)

Ons onpepeneHns cnpaBeasvMBor CTOMMOCTU, UCMOMNbL3YHOTCA LeHbl OCHOBHOIMO pblHKA
aKTMBHbIX POCCUICKUX BMpX), BbibpaHHble B cnepytowem nopsake (yboiBaHusa npuoputeTa):
a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOMN BUPXKN Ha AaTy onpeaeneHus
CYA npwu ycnoBumu noaTBEPXKAEHUS €e KOPPEKTHOCTU;
LleHa cnpoca, onpepeneHHas Ha pgaTty onpegeneHus CYA, npu3HaeTcsa KOPPEKTHOM, €CAM OHa
HaxoAUTCS B MHTepBasie MeXAy MMHMMaNbHOW M MaKCMMalibHOM LeHaMu CAESIOK Ha 3Ty Xe AaTy 3Tok
xe 6upxu;

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOH4YaHWsS TOProBOM CECCUM POCCUMACKOM 6upxm Ha garty
onpepeneHna CYA;

C) LeHa 3aKpbiTUA Ha MOMEHT OKOHYaHWs TOProBOM CECCUMWM POCCUMCKON BUpXK Ha AaTy onpeaeneHus
CYA npwu ycnoBumu noaTBEPXKAEHUSA €e KOPPEKTHOCTU;

LleHa 3aKkpblTUsi NpM3HaeTcsa KOPPEKTHOM, €C/M pacKpbiTbl AaHHble 06 o6beme TOproB 3a A€Hb U
06beM TOPros He paBeH HyJII0 M Takas LeHa 3aKpbiTUSl HE paBHa HyJio.

CnpasennunBas CTOMMOCTb [AOJIFTOBON UeHHoOW 6yMarnm onpegenserca C Yy4eToM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezgeneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO pbiHKA, A onpeaeneHus
CcnpaBeasiMBON CTOMMOCTU LIEHHON ByMarm NnpuMEeHsItoTCS MOAEIN OLLEHKM CTOMMOCTM LeHHbIX 6ymar 2-ro

(3 uuncna
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YPOBHS.

LleHHas 6ymara
WHOCTPaHHOIro aMuTeHTa (B
TOM 4ncne genosnTapHas
pacnucka)

Ona onpeneneHus crnpaBeasMBOA CTOMMOCTM, WCMOJIb3YHOTCS LEHbl OCHOBHOMO POCCUIACKOro
pbiHKa (M3 4yncna akKTUMBHbIX POCCUMCKNX M MHOCTPaHHbIX 6MpX), BbibpaHHblE B CrieayloweM nopsiake
(ybbiBaHusa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCMW Ha TOProBOW MaOWAAKE POCCUNCKOWN
6upxun Ha paTy onpepenenns CHA npu ycioBum NOATBEPXAEHNS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha pgaty onpegeneHms CYA, npu3HaeTcs KOPPEKTHOM, eCin OHa
HaxoAuTCS B MHTepBasie MeXAy MMHMMaNbHOW M MaKCMMalibHOM LeHaMu CAESIOK Ha 3Ty Xe faTy 3Tok
xe bupxu;

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHUS TOProBOM CeCCUM POCCUINCKON BUPXK Ha JaTy
onpepeneHna CYA;

C) LeHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOPrOBON CECCMM Ha TOProBOW MoWanKe POCCUNCKON BUPXM
Ha paTy onpeaeneruns CHA npu ycroBum NoATBEPXKAEHNS ee KOPPEKTHOCTMU.

LleHa 3aKkpbITUa NpU3HaeTcs KOPPEKTHOM, eCnu pacKkpbITbl AaHHbIE 06 06beMe TOproe 3a AeHb U
06beM TOProB He paBeH HyJII0 M Takas LeHa 3aKpbiTUS HE paBHa Hy/io.

Ons onpegeneHuns crnpaseaMBOM CTOMMOCTU, UCMONbL3YHOTCA LEHbI OCHOBHOrNo MHOCTPaHHOro
pbIHKa (M3 4YMCa aKTUBHbIX POCCUMACKMX U MHOCTPaHHbIX 6MpX), BbiIbpaHHble B cleayloweM nopsake
(ybbiBaHusa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBON CECCUM Ha TOProBon naowanke MHOCTPAHHOMN
6upxun Ha paTy onpeaeneHus CHA npu ycroBuu NOATBEPXKAEHUS ee KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha paTy onpegeneHus CYA, npu3HaeTcsd KOPPEKTHOW, €C/AW OHa
HaxoAUTCH B MHTepBane Mexay MMHUMaNbHOM U MakCMMasnbHOM LEeHaMU CAENOK Ha 3Ty Xe AaTy 3Ton
xe 6upxu;

b) ueHa 3akpbITUS HAa MOMEHT OKOHYaHUSA TOProBOW CECCUM Ha TOProBON Niowlanke WHOCTPaHHOM
6upxun Ha paTy onpegeneHns CHA npu ycrioBUM NOATBEPXAEHUS €€ KOPPEKTHOCTMW.

LleHa 3aKkpbITUa Npu3HaeTcs KOPPEKTHOM, eCNu pacKkpbITbl AaHHbIE 06 06beMe TOproe 3a AeHb U
06BbeM TOpros He paBeH HyJo.

CnpaBepnvmBas CTOMMOCTb [OOJITOBOM LeHHon 6ymarm onpepensietcs C y4YeToM HaKOoMJeHHOoro
KYNOHHOro goxoAa Ha aaTty onpegaenenuns CHA.

Ecnhn Ha paty onpegeneHns CYA OTCYTCTBYIOT LUeEHbl OCHOBHOMO pblHKa, ANnd onpeaeneHus
cnpaseasiMBOn CTOMMOCTU LEeHHON ByMarm npuMeHsaTCS MOAENN OLEHKU CTOMMOCTU UeHHbIX 6ymar 2-ro
YPOBHS.
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Moaenun oLeHKn CToMMOCTH LieHHbIX ByMar, A/151 KOTOPbIX ONPEAESIETCS aKTUBHbIV BHEOUPIXKEBOM PbIHOK
Win A1 KOTOPbIX UMEKTCS Hablrogaemble gaHHbIE B OTCYTCTBUU LUeH 1-ro ypoBHSI (2-4 ypOBEHb)

LleHHbIE 6yMarn

lNMopsinok onpepeneHns cnpaBennnBoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMUTEHTA

LleHHas 6ymara
WHOCTPaHHOIro 3MUTEHTA

(3a ucknyeHnem
WHBECTULMOHHLIX Naes
POCCUICKNX NaeBbIX
WHBECTULIMOHHbIX
dOHAOB, MMNOTEYHbIX
cepTudUKaTOB y4yacTus,
Aeno3MTapHbIX pacnmcok)

CnpaBeasiMBasi CTOMMOCTb akL{Mi, o6pallalomxcsa Ha POCCUMCKUX U MHOCTPaHHbIX (POHAOBBIX
6uprxax, onpeaensercss B COOTBETCTBMM C MOAEJNIbIO OLl€HKN, OCHOBAHHOWN Ha KOPPEKTUpoBKe
MCTOPNUECKON LiEHbI.

[aHHaa KoppeKTUpoBKa NPUMEHSETCA B C/lydae OTCYTCTBUSA HabnogaemMon LeHbl B TeyeHue He bonee
necatn paboumx gHen (panee UCnosb3yeTcs 3 YPOBEHb).

[ns uenen oueHKM cnpaBeasIMBOM CTOMMOCTU MUCMNOJIb3YETCS CpaBHEHUE AMHAMUKM (AOXOAHOCTM 3a
onpeneneHHbIn NPpOMEXyToK BpeMeHn) aHanmsnpyemoro GUHaAHCOBOro UHCTPYMEHTa C AMHAMUKOWN
PbIHOYHbIX MHAMKATOPOB.

B KkayecTBe pbIHOYHbIX MHAMKATOPOB MOTYT UCMOJIb30BaTbCS:

- MHAEKCbl aKuMii LWMPOKOro pbiHKa (OCHOBHbIEe MHAEKCHI), Takne kak MHagekc MMBB, PTC, MSCI,
S&P500, DJIA u apyrue;

- Kanutanm3aumoHHble MHAEKCHI aKLMn (BbICOKOM, CpeaAHEeNn U HU3KOM Kanutanusauumn);

- oTpacneBble MHAEKCHI.

Mpu BbIGOpE MHAEKCA NPENMYLLECTBO OTAAETCA UHAEKCY, pacCYMTbiBAEMOMY OpraHUM3aTopoM TOPros, Ha
KOTOpOM obpauwaeTcs ueHHasa 6ymara. o geno3nTapHbIM pacnuckam BO3MOXHO MCMOJIb30BaHMeE
PbIHOYHbIX MHAMKATOPOB B OTHOWEHUN 6a30BbIX aKTMBOB.

B cnyyae, ecnu BanloTa MHAEKCA OT/IMYAETCS OT BastoThl OLEHMBaeMol LueHHon 6ymaru, pacyet
NpoOn3BOAMTCS C yYEeTOM KypCOBOW pa3HULbl MO KypCy, onpeaensieMoMy B COOTBETCTBMU C NMpaBuiamu
onpeneneHns CTOMMOCTM YUCTbIX akTUBOB. (34eCb BCeraa syylle npuMeHaTb 6UpXxKeBoin Kypc, He KypcC

Lb)

P1’= PO’ * (E(Rp) + 1)

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

Rm = P1/PO -1

roe:

P1’ - cnpaBeanueas CTOMMOCTb OAHOW LieHHOM 6ymaru Ha paTty onpeaeneHus CHA

PO’ - nocnegHsas onpegeneHHas cnpaBeanusas CTOMMOCTb LeHHon 6ymaru

P1 - 3Ha4yeHMe pbIHOYHOro MHAMKATOpPA Ha AaTy onpeneneHmns CHA

PO - 3HauyeHune pbIHOYHOIO MHAMKATOpPa Ha AaTy, NpewecTByowWyo gate onpeaenenHns CHA

Rf - 6e3puckoBas cTaBka A4OXOAHOCTU, onpeaesieHHast B COOTBETCTBMM CO 3HAYEHMEM KPUBOM
6eCKyNOHHOMN AOXOAHOCTU FrOCYAapCTBEHHbIX LEHHbIX 6yMar Ha nHTepsasne B oAuH roa (anbTepHaTUBHO
BO3MOXHO NPUMEHATb MHAMKATUBHYIO B3BELLEHHYIO CTaBKY OAHOAHEBHbIX pybneBbiX KpeanToB
(aeno3nToB) Ha ycnosuax «overnight»> RUONIA)

B - koadpdbumumeHT "6eTa", pacCcUMTaHHbLIA NO U3MEHEHUSAM LEeH (3HaYeHWN) PbIHOYHOIro MHAMKATOpa U
W3MEHEHUAM LeHbl LeHHoM 6yMaru. [nsa pacyeta KoadduumeHTa B MCNonb3yTCA 3HAYEHUS,
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ornpegesieHHble He 6onee 4yeM 3a 45 pabounx gHen

a - koadduuneHT "anbda", paccUMTaHHbIV MO U3MEHEHMUSM LieH (3Ha4YeHMN) PbIHOYHOIrO MHANKATOpa U
WU3MEHEHUAM LeHbl ueHHoM 6ymaru. nsa pacyeta kKoadduumMeHTa a MCNosb3yTCa 3HaYeHUs,
onpepeneHHble He 6onee yem 3a 45 pabounx gHen

MpumeHeHne a — ko3 durUMeHTa B AaHHOM pacyeTe He aBseTca ob6a3aTeNbHbIM.

[ns oueHku cnpaBeaIMBOM CTOMMOCTU K 3HAYEeHUIO P1’ NpMMeEHSA0TCAS KOPPEKTUPOBOYHbIE
Ko3dPuUMEeHTbI, 3aBUCALLNE OT CTENEHN HEAKTUBHOCTU PbIHKA.

Mpu OTCYTCTBMM TOProB Mo LEeHHOM byMare B TeUEHMUeE:

- NocneaHnx Tpex pabounmx AHEN NpuMeHseTcs KoadduumeHT n3 amanasona 0,99 - 0,98

- nocnegHux nNatn paboumx gHen npmMmeHsieTcs KoadpduumeHT ns guanasoHa 0,97 - 0,96

- NOoCNeAHnX AecaTn pabounx AHEN npuMeHsieTcs KoadduumeHT ns amanasoHa 0,95 - 0,94

Ana o6nuraynii pOCCUMCKUX SMUTEHTOB!

LleHa, paccuntaHHasa UeHosbim ueHTpom HPA.

[Mpu OTCYTCTBUM HEOB6XO0AMMbIX AaHHbIX AN pacyeTa CTOMMOCTU, CNpaBeaniMBas oLeHKa
onpeaenserca Ha 3-M ypOBHE OLEHKMN.

Ana o6nurauunn MHOCTPAHHbIX DMUTEHTOB:

Ona onpeneneHus crnpaBeasMBOMA CTOMMOCTM, WCMOMb3YHOTCS HabnogaeMble LeHbl aKTUMBHOMO
BHebMpXKeBOro poiHka, BbibpaHHblie B cneaytowem nopsake (yboiBaHua npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemMas WHMOpPMauMOHHON cuctemon "Bnymbepr"
(Bloomberg) Ha paty onpeaenenunst CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaemas unHdOpMauuMoHHOM cuctemoin "brnymbepr"
(Bloomberg) Ha pgaty onpegenenunsa CHA.

Cnpaseanuesas CTOMMOCTb [AONrOBOM UeHHOMW 6yMarn onpenenserca € YYETOM HaKOMAEHHOro
KYMOHHOro Aoxoaa Ha aaty onpezneneHusa CHA.

Ob6nuraumsa BHELWHUX
06/1MrauMoHHbIX 3aMMOB
Poccuiickon ®epepaunm

Jonrosasa ueHHas 6ymara
WMHOCTPaHHbIX rocyaapcTs

EBpoobnuraums
MHOCTPAHHOI0 3MUTEHTA,

Ons onpepeneHuns cnpaBeannBOM CTOMMOCTW, WCNOJMb3YIOTCA Habnwgaemble UeHbl aKTUBHOMO
BHebMpXXeBOro pbiHKa, BblbpaHHble B cnepytowem nopsake (ybbiBaHua npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas WMHGOpMaLMOHHON cuctemon "bnymbepr"
(Bloomberg) Ha aaTty onpegneneHnsa CHA;
b) wuena BVAL (Bloomberg Valuation), packpbiBaemas nHdopMaumoHHon cuctemon "bnymbepr”
(Bloomberg) Ha pnaTy onpeaenenunsa CHA.

EcnM  ykasaHHble UeHbl OTCYTCTBYIOT, ANS LEHHOM 6yMarM npuMeHsieTcsas 3- YpOBEHb OLIEHKMU
CTOMMOCTU LIEHHbIX ByMar.
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[onroeasi LeHHas bymara
WHOCTPaHHOro
rocyaapcrsa

LleHHas 6ymara
MeXAyHapoaHOM
(bMHAHCOBOM OpraHusauunmn

CnpaBegnmeas CTOMMOCTb [JOJITOBOM LEHHOM 6ymarn onpepensierca C YYeTOM HaKOMJIeHHOro
KYNOHHOro goxoAa Ha agaty onpeaenenuns CHA.

MHBECTUUMOHHbIE Naun
POCCUMNCKNX MaesblxX
WHBECTULMOHHbIX (hOHAO0B,
MMNoTeYHble CEPTUDUKATDI
yyacTus

Ons onpeaeneHus cnpaBeaMBoOM CTOMMOCTH NCNonb3yeTcs pacyeTHas CTOMMOCTb
WHBECTMUMOHHOro nas (cepTudwukata ydacTusa), ornpenesieHHas B COOTBETCTBMM C HOPMATMBHbIMU
NpaBoOBbIMM aKTaMW Ha paTy onpegeneHns CHYA w packpbiTass / npeaocTaBfieHHas YynpaBnsiowen
KoMnaHuen NMN® (MNOTeYHOro NOKpbITUS).

B cnydae OTCYTCTBMS pacKpbITbiX YMpaBsiloWen KOMMaHWen AaHHbIX O pacyeTHOM CTOMMOCTH,
npuMeHseTcs 3-i YpOBEHb OLLeHKMU.

Jeno3untapHasa pacnmcka

Ons onpepeneHus cnpaBeAlMBOM CTOMMOCTM MCMOJb3YETCS pacyeTHasi CTOMMOCTb LEeHHOM 6ymaru,
Ha KOTOpPYH BblAaHa Aeno3vTapHas pacnucka, OnpeaeneHHasl no  anroputMy  OnpeneneHus
crnpaBeasiMBoil CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHS, YKasaHHbIX B HacToswux [paBunax
onpeaeneHns CYA, c yyeToM KOJIMYeCTBa LEHHbIX 6yMar, npaBa Ha KOTOpble MOATBEPXAAET OAHa
AernosnTapHas pacnucka.

Mopaenun oyeHKu CTOMMOCTU LIEHHbIX 6yMar, AJ149 KOTOPbIX HE OlMNpeAESIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYIOT HabiogaemMble AaHHbIE

(3-11 ypoBeHb)

LleHHbIE 6yMarn

lMopsgok onpegeneHns cnpaBeanBoii CTOMMOCTH

[eno3uTHbIN cepTudmkaT

Ons onpepeneHus cnpaBeasMBON CTOMMOCTW, MWCMOSb3YETCS METO4 OrnpenesieHuMs ChpaBeanvmBon
CTOMMOCTU, NPUHSATBIN ANS AEHEXHbIX cpeacTB Bo Bkaagax (MpuioxeHue 9).

LleHHas 6ymara
POCCUIACKNX SMUTEHTOB U
ueHHas 6ymara
MHOCTPaHHbIX 3MUTEHTOB

[Ons oueHKM ncnonb3yeTcsi CTOMMOCTb, onpefeneHHas OLEHLNMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (Wectb) MecsueB no patbl onpegeneHns CHA Ha OoCHOBaHMM OT4YeTa, COCTABJ/IEHHOrO He Mno3gHee 6
(LecTb) MecsiueB A0 AaTbl onpeaeneHns crpaseasimBo CTOMMOCTHU.

Moaenun oyeHKN CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripedesieH aHaslornyHbIf aKkTuB

LleHHbIE 6yMarn

Mopsagok onpegeneHnss cnpaBegInBoi CTOMMOCTH

LleHHas 6ymara sBnsieTcs
AOMONIHUTENbHbBIM
BbIMYCKOM

Ons oueHKW LeHHOM 6ymarm AONOJIHUTENIbHOIO BbiMNyCKa UCMOJIb3YETCA LEeHa OCHOBHOINO BbIMYyCKa,
Nno OTHOLWEHUID K KOTOpPOMY OaHHbIN BbINYCK ABNAETCA AONOJNHUTENIbHbIM, onpeaeneHHasa Ha AaTy
onpegeneHna CYA B COOTBETCTBMM C MOAENSMU OUEHKUM CTOMMOCTU LEHHbIX GYMaI', Ana KOTOpbIX
onpeaeneH aKTUBHbIM PbIHOK.
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CnpaBeanvBasl CTOMMOCTb OMpeAensieTcss CorjlacHO 3TOMYy NOpsSAKY A0 BO3HUKHOBEHWUS
CnpaBeaMBOM CTOMMOCTU LEHHOM byMaru, aBASOWENCS AOMONHUTENbHBIM BbIMYCKOM.

LleHHas 6ymara,
nosiyyeHHas B pesyfbraTe
KOHBepTauMun B Hee
ApYrou ueHHon 6ymarm
(ncxopHOM LEHHOM
bymarmn)

ONns oueHKM ueHHor 6ymarm MCnonb3yeTcs LeHa MCXOAHOM ueHHon 6ymaru, onpeaeneHHasl Ha
naty onpegenenns CHA B COOTBETCTBMM C MOAENSAMU OLIEHKM CTOMMOCTM LEeHHbIX byMar, Ans KoTopbiX
ornpegesieH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM koadduumeHTa KOHBEpTaLMH.

Ecnn HeBO3MOXHO onpeAaenuTb B COOTBETCTBUM C MOAENAMM OLEHKW CTOMMOCTM LeHHbIX 6ymar,
O KOTOPbIX onpejesieH aKTUBHbIN PbIHOK LLEeHY MCXOAHOW LeHHoM 6yMarn Ha pgaTty onpegenenuns CHA,
NMCnosb3yeTcsa cnpaBegsiMBasl CTOMMOCTb WMCXOAHOW UeHHon 6ymarn, onpepesieHHas Ha Jarty
KOHBEpTaLnKn, CKOppeKTMpOBaHHas C y4eToM KoadduumeHTa KoOHBepTaLum.

CnpaBeanuBasi CTOMMOCTb OMpeAensercss COrjlacHO 3TOMY MOpPSAKY A0 BO3HWMKHOBEHUS
CnpaBea/IMBON CTOMMOCTM LeEeHHON 6ymarm nosy4YeHHON B pe3yfbTaTe KOHBepTauuuM B Hee ApYyrown
LeHHoM 6ymarm (MCXOAHOM LeHHoMl 6ymarn).

e OLEHOYHON CTOMMOCTbIO akuun c 6onblelr (MeHblier) HOMUHANIbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauuMm B  HUX  MUCXOAHbIX  aKuuin, SBASETCS  OLEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUMNA.

e OLEHOYHOW CTOMMOCTbIO aKUMA TOW e KaTeropum (Tuna) C WMHbIMWM MpaBaMW, MNPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B  HUX  MUCXOAHbIX  aKuuin, SBASETCS  OLEHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWN.

e OLEHOYHON CTOMMOCTbIO aKUMW, NMPU3HAHHbBIX B pe3ysbTaTe KOHBepTauuu npu ApobaeHun MCXoaHbIX
aKUMN, SBNSETCA OUEHOYHas CTOMMOCTb KOHBEPTMPOBAHHBLIX aKUM, AeneHHass Ha KoadpduumeHT
ApobnenHus.

e OLEHOYHON CTOMMOCTbIO aKUMW, MPU3HaHHbIX B pe3ysbTaTe KOHBepTauMm Mpu KOHCOAMAALUM
UCXOAHbIX aKUWii, SBNSETCS OLeHOoYHast CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUM, YMHOXEHHas Ha
KO3(PDULUNEHT KOHCONMAALUMN.

e OLEHOYHON CTOMMOCTbI aKuUuUM unNM obnuraumii HOBOIrO0 BbIMYyCKa, MNPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauMn B HUX KOHBEPTUPYEMbIX WMCXOAHbIX LEHHbIX GyMar, sBnseTcs OueHo4YHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX UEHHbIX 6ymar, aeneHHas Ha Koan4yecTtBo akumii (obnurauywmin), B KOTOpoOe
KOHBepTUpOBaHa O4Ha KOHBepTupyemas ueHHas 6ymara.

e OLEHOYHOWM CTOMMOCTbIO aKLMN, MPU3HAHHbIX B pe3y/ibTaTe KOHBepTaLuMn B HUX UCXOAHbIX aKuui npm
peopraHusauuMm B (OpMe CAusHUSA, ABJISIETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
6ymar, YMHOXeHHast Ha KO3 hMUNEHT KOHBEpTaLnK.

e OLEHOYHON CTOMMOCTbIO aKuuMii BHOBb CO34aHHOMO B pe3ynbTaTte peopraHusauum B dopme
pa3geneHnss nnu BblAeNleHMs aKuMOHepHOro obliecTtBa, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMW, ABASETCSA OUEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX akKUMWWA, AesieHHas Ha
KoaddunumneHT KoHBepTaumn. B criyyae, ecnu B pe3ynbTaTe pasfesieHus Win BblAesIeHUs co3paeTcs
ABa unn 6Honee akuMOHepHbiXx obwecTBa, Ha KO3I(PMUUMEHT KOHBepTauuu A[enNuUTCS OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWI, YyMeHblUeHHas NponopuMOHanbHO Jojle  MMYLecTBa
peopraHM30BaHHOro akuMoHepHoro obulecTsa, NepeAaHHOro akLMOHEPHOMY 06LWecTBY, CO34aHHOMY
B pe3y/ibTaTe pasgeneHuns Uan BblaeseHus.
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e OueHoOYHasi CTOMMOCTb aKLMN BHOBb CO34aHHOro B pe3ysibTaTe peopraHu3auvMn B ¢opMe BblAeNieHus
aKLUMOHEepHOro o6uecTBa, MNpPU3HAHHLIX B pe3ynbTaTe WX pacrnpeleseHuss cpean akKuWMOoHepoB
peopraHM30BaHHOIO akLMOHEPHOro 06LecTBa, CYNTAETCA paBHOM HYIO.

e OUEHOYHOW CTOMMOCTbLIO 06Mraunii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaLMM B HUX

UCXOAHbIX obnuraumihi npu peopraHuM3auum >SMUTEHTaA TakuxX obnuraumii, SBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBaHHbIX 06nrauunn.
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NMpuno>xeHnue 4

MepeueHb AOCTYNHbIX U HabnogaeMbix
6upirkeBbIX NJIOWAAO0K

My6nunyHoe akumoHepHoe obwectBo "MockoBckas bBupxa MMBB-PTC"
My6nunuyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckasa 6upxa"
3akpbIToe akuuoHepHoe obuiecTtBo "CaHkT-lMNeTepbyprckas BantotHasa bupxa"
FoHKoHIrckas ¢poHaoBas 6upika

Npnanackaa oHaoBas bupxa

JloHpoHckasa ¢oHagoBas 6upxka

Hblo-Mopkckaa doHaosas 6upxa

®oHapoBas bupxa Hacpak
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NMpuno>xenue 5

MeToa npuBeaeHHOW CTOMMOCTU
6yaywmMx AeHeXHbIX NOTOKOB

MeToa npMBeAeHHO CTOMMOCTH 6yaAyLUMX AeHEXXHbIX MOTOKOB

MpuBegeHHass CTOMMOCTb 6y,a,yu.|,v1x AEHEXHbIX TMOTOKOB pacCyUTbIBAETCA MO

dopmyne:

ul P
pr=_ "t
; (1+F)D”/365

PV - cnpaBeanuBasi CTOMMOCTb akTmBa (0653aTtenbCcTBa);
N - KOM4YeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (ob6s3aTenbcTsBa),
HauynHasa c aatbl onpeaeneHns CHA;

P - CyMMa N-0ro AeHeXHOoro noTokKa (I'IpOLl,eHTbI M OCHOBHad CYMMa);

n

n- I'IOpFI,CI,KOBbIﬁ HOMep AEeHEeXHOro rnoToka, HaumHasa ¢ gatbl onpeaeneHna CHA;

D, - konuuyecTBo AHel oT AaTbl onpeaeneHnss CHA o AaTbl N-Or0 AEHEXHOro
noToKa;
r - cTaBKa AVCKOHTMPOBa@HUA B MNpoueHTax roAoBbIX, onpeaesieHHas B

COOTBETCTBUU C HacTodAwmmu Npasunamu.

lMopsigok onpeaeneqHnss u KOpPEKTUPOBKU MOTOKOB AEHEXHbLIX CPEACTB
e [leHeXHble MOTOKM, BKOYAsA MPOLEHTHbIA AOXO0A, PaCCYMTbIBAKOTCS B COOTBETCTBUM
C yCNoBMSAMKW AOroBOpa, AATOMN AEHEXHOro rnoToka cyMtaeTcs MUMHMManbHas AaTta, B
KOTOPYK) BO3MOXHO MNOCTYMNJ/IEHWE [AEHEeXHbIX CPeaCTB, COOTBETCTByHLWas AaTe
OKOHYaHMA n-oro nepuoga (3a WCKIOYEHWEM Cly4yaeB AOCPOYHOro MoraweHus
OCHOBHOrO Agosra).
e [papuK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllyyae BHECEHWUS WU3MEHEHWN B
AOroBOp, a TakxXe B Cllyyae YaCcTUYHOro AOCPOYHOro noraweHns OCHOBHOroO Aosra.
CtaBka AWCKOHTMPOBaAHMSA, WUCNoMb3yeMas ANs MeToaa MNpuBEAEHHOW CTOMMOCTHU
6yayWwnX AEHEeXHbIX MNOTOKOB, BO3HWKAET W3 Habnwaaembix CTaBOK AOXOAHOCTU MO
COMOCTaBMMbIM  akTuBaM unM  obasatenbcTBaMm, obpawjalwmMMca Ha  pblHKe.
CoOTBETCTBEHHO, MpeayCMOTPeHHble  AOrOBOPOM,  MOTOKM  [EHEeXHbIX  CpeacTB
OVCKOHTMPYIOTCA Mo HabnwgaeMon WAM pacyeTHOM pPbIHOYHOW CTaBKke ANns TaKuX

YCNOBHbIX MOTOKOB AEHEXHbIX CpeACTB (TO €CTb pblHO‘-IHOVI CTaBKe LI,OXO,D,HOCTM).
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lMopsiAoK onpeaeneHnsl CTaBKu ANCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe NpeayCMOTPEHHOW AOrOBOPOM B TEYEHME MaKCUMMasbHOro Cpoka, ecnm ee
OTKJ/IOHEHMNE OT PbIHOYHOWM CTaBKK cocTaBnsieT He 6onee 10 (OecsaTb)%:;
e PbIHOYHOW, YyBeNMYEHHOM (ecnn cTaBka No AoroBopy 6onbuie) / yMEHbLUEHHOWM

(ecnu cTaBKa no AoroBopy MeHblle) Ha 10 (decsaTtb)%.

CraBka OMUCKOHTUPOBaHMSA onpefensieTcsa rno COCTOSAHMIO Ha paTty onpeaeneHms CHA,

BK/1HO4aa:

e [aTy NepBOHa4YanbHOro NpmM3HaHus akTmBa (06s3aTtenbcrea);

e [aTy Hayana nNpuMMEHEeHWs W3MEeHEeHUs W [AOMOJIHEHWst B HacTtoswme [paBuna
onpeaenenHns CYA B 4aCTM U3MEHEHUS BMAA PbIHOYHOM CTaBKM Mocne
nepBoHayasnbHOro NpM3HaHMA akTmea (0b6a3aTtenbCcTBa);

e ATy U3MEHEHMUSs KJIloUeBOl CcTaBkM baHka Poccuu, nocne nepBoHa4asibHOro NpuUsHaHus.

B KkauyecTBe pbIHOYHOW CTaBKM MPUMEHSIETCA CpeAHeB3BelleHHas MpoLeHTHas
CTaBka B pyb6nsiX MU WMHOCTPAHHOW BasoTe, Ha CPOK, COMOCTaBMMbIi € OCTABLUMMCS
CPOKOM, YCTaHOBJIEHHbIM [OroBOPOM MO COCTOSSHUIO Ha AaTy onpepesieHus
CTaBKM [AMCKOHTUPOBAHMSA, packpbiBaeMasl Ha odwuumanbHoM cailte baHka Poccum
(nanee - cpeaHeB3BeLIEHHas CTaBKa), OMNpefeneHHass B COOTBETCTBUM CO CBEpPHYTOM

LWKaJION.

B cnyyae BHECEHMS UM3MEHEHMW W  AOMOSIHEHMM B HacTosiwme [paBuna
onpeaeneHns CYA B 4acTM W3MEHEHMS BMAA PbIHOYHOW CTaBKM OIS aAKTUBOB
(0o6s513aTenbCTB) NPU3HAHHbIX A0 BCTYNJIEHUS B CUJly U3MEHEHWUA U [ONOJIHEHUI
B Hacrtosiwyme Mpasuna onpeneneHns CHA HoBas pblHOYHAs CTaBKa MpPUMEHSIETCS C
AaTbl BCTYMJIEHUSS B CWUJy W3MEHEHUMIA M [OOMOJIHEHWA B HacTtosiwue [lpaBuna

onpenenennsa CHA.

Ecnu nocneaHsast packpbitass Ha carnte baHka Poccum cpeaHeB3BelWweHHaA CTaBKa

paccuMTaHa paHee, 4YeM 3a MecsAlu MNepBOHAYaNbHOro  Mpu3HaHUs/  nocne
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rnepBoHayasbHOrO MpuU3HaHUA, ANS OnpeAesieHns PbIHOYHOM CTaBKU MPUMEHSETCS
cnenyowmnin noaxon:

e K/tOYEBas cTaBka baHka Poccuu, pgencreBoBaBLUaAss B Mecsille, 3a KOTOPbIN
onpeaeneHa cCpeAHEB3BELIEHHAs CTaBKa, CpPaBHUMBAETCS C KJ/AKOYEBOW CTaBKOM
baHka Poccuu, OeNCTBYOWEN B Mecsue NepBOHadanbHOro npuaHaHus/nocne
NnepBOHAYaNbHOro NPU3HaHUS;

e ecnn kKawdyeBass cTaBka baHka Poccmm He wmM3MeHMNnacb A0 MOMEHTa
nepBOHaYyanbHOro  MNpU3HaHUA, B KayecTBe  pPbIHOYHOM  CTaBKMU npu
rnepBoHayaabHOM NpU3HaHWK/ Mocae NEPBOHAYANIbHOIO NMPU3HAHMUSA NPUMEHSEeTCS
nocnenHsas packpblTasi CpeaHeB3BELWEeHHasa CTaBKa;

e ecnm KaouyeBas  CTaBKa BaHka Poccun M3MeHnnacb A0 MOMEHTa
nepBoHayanbHOro NpM3HaHMs/ Nocne nepBoHavyasbHOro NPU3HaHUs, B KavecTsBe
PbIHOYHOM CTaBKW MPU MNepBOHA4YalbHOM MPU3HAHMK/ MOCAEe NEepPBOHAYasIbHOIo
NMPU3HaHUS MPUMEHSIETCS MOCNeAHss packpbiTass cpeaHeB3BelleHHas CTaBKa,
M3MEHEHHAs Ha TO XXe KOJINYECTBO MYHKTOB, HA KOTOPOE MU3MeHUMachb K4deBas
cTaBka baHka Poccuu.

CpenHeB3BelleHHasi CTaBKka onpeaensieTcs B OTHOLWEHWMW KaXAoro BMAa akTmMBa

(obazaTenbcTBa) B COOTBETCTBMUM CO cneaytowen tabnmuen:

Bunpg aktnBa/ CpeanHeB3BeLWleHHasi CTaBKa UcTtouHnkn nHgpopmaynn

ob6s3aresnbCcTBa

Bknag (aenosut) | CpegHeB3BeLlLeHHas npoueHTHas | OdwuumanbHbin canT baHka Poccuu
CTaBKU no npuBfeYeHHbIM | http://www.cbr.ru/statistics/?Prtld=int_r
KPEANTHBIMU opraHmsaunsamu | at, CBefeHuns no BK/SlagaM
BK1asaMm (Aenosutam) | (penosutam) bU3MYECKUX UL W

He(UHAHCOBbIX ~ OpraHusaunii B | pedUHaHCOBbIX opraHusaumi B
Pybnisix U MHOCTpaHHOW BanioTe B | yenom no Poccuiickont ®eaepauuu B

uenom no Poccuitckon ®eaepaunn, | py6nsax, gonnapax CLUA 1 eBpo.
packpbiBaemMass Ha oduLUManbHOM

canTe baHka Poccun.

Ccyna, CpenHeB3BelleHHas npoueHTHas | OdwuvumanbHbin caT baHka Poccuum
cTaBka no kpeautam B pybnax wu | http://www.cbr.ru/statistics/?Prtid=i
Aebutopckas MHOCTpPaHHOM BantwoTe, | nt rat, CeepgeHma no kpegutam B

3aA0/DKEHHOCTh npenocrtaBNeHHbIM HedUuHaHCOBbIM | pybnsax, ponnapax CLWIA v eBpo B
opraHmsaumaM (Ans  AOJKHMKOB, | uUenoM no Poccuiickon deaepaumu.
ABNAOLWMXCS O pUANYECKNMMN
avuamun) man  GusnyeckuMm nmuam
(ans  AOJMKHMKOB,  SIBNSIOLWMXCS
dusnyecknmMu nmuamMm), B LEOM NO
Poccuiickon depepaunn,
packpbiBaeMas Ha oduuMasbHOM
canTe baHka Poccun.
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Mpuno>xeHune 6

MeToa KOppPEeKTUPOBKM cnpaBeasInBomn
CTOMMOCTM aKTUBa NPV BO3HUKHOBEHUMU
cob6biTuA, Beayulero kK o6ecueHeHuro

MeToa KOpPPEKTUPOBKU CNpaBea/sIMBOM CTOMMOCTU aKTUBA NPy BO3SHUKHOBEHUM
co6biTuA, Begyuwero k obecueHeHuo

B cnyyae npocpouyku ucronHeHuss obsizaTenbCTBa AO/HKHUMKOM (Aanee no TeKCTy

MpoCpoYKa AO)'I)KHI/IKa) Nno TakKnM BMaaM Kak L],E6I/ITODCKaFI 3a40/PKEHHOCTb, BO3HUKLUAA B

pe3ynbTaTe CoBepLUEHUS caenok ¢ umywectsoM NMN®, aeHexHble cpeacTBa BO BKajax,

npasa TpeboBaHnsa no kpegutam (B T.u.

yAOCTOBEpPEHHbIE 3aKfaaHbiMM)/3anMam

(BKﬂI-Ol-IaFI 3alMbl Bblﬂ,aHHbIE) CyMMa AEHEXHOro rnoTokKka, onpeaeneHHasd B COOTBETCTBUNN

C YCNoBMAMW A0roBopa, AlaTa KOTOPOro paBHa MAM MeHee aAaThl onpeaeneHuns CHA (ao

dakTnyeckor gatbl nnatexa), Aebutopckas 3a40/HPKEHHOCTb, BO3HMKLWIAA B CBA3U C

OT3bIBOM JIMLUEH3UN Y KpeaUTHOW opraHumsaummn (6pokepa),

KOppeKTUpyeTcss nyTem

YMHOXeHMS Ha KoaddpuumeHT obecueHeHnss B COOTBETCTBMU C Tabnuuein:

KoadppnyneHr | lIpocpoyka ¢ parbl  ee | [lepoa nprMeHeHHs

obecyeHeHNs1 | MOJIHOro rnoraweHns KoagppuymneHTa (of
Aarbl €ee MNoJIHOro
noraweHus

100 % 00 90 gHen 1 no 90 geHb

70% oT 91 no 180 gHew c 91 no 180 geHb

50% oT 181 po 365 gHen oT 181 po 365 gHen

0%

6onee 365 aHen

6onee 365 aHen
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MpwunoxxeHue 7

Kpeauntopckas 3ag0/1XKE€HHOCTb

Buabl 06s13aTresnibCcTB

Kpurtepun npmsHaHus

Kpntepuun npexkpawjeHmns
fnpyu3HaHus

CnpaBepgsimBasi CTOMMOCTb

KpeanTtopckasa 3a40/1)KEHHOCTb MO

caenkaMm, No KOTopbiM Hactynmna
Hanbonee paHHAA AaTa pacyeTos

[aTta nepexoga npasa
CO6CTBEHHOCTN Ha aKTuB
(aeHexHble cpeacTsa) K MNO®
OT NIMua, B OTHOLIEHUMN
KOTOpPOro BO3HMKaeT
KpeamTopckasi 3a40/KEHHOCTb

e [laTa ucnonHeHus
ob6sazaTtenbcts MN® no
AoroBopy

KpeanTtopckasa 3a40/1)KEHHOCTb MO

BblAa4Y€ MHBECTULMNOHHbIX NaeB
Mnno

[aTa BKIOYEHNS AeHEXHbIX
cpeacTts (MHOro nMmyLlecTsea),
nepeAaHHbIX B onnaTy
WHBECTULMOHHbIX Naes, B
umyuwectso NMNO

e [laTa BHECEHMS NPUXOLHOMN
3anucuK o Bblgaye
MHBECTULUMOHHDbIX MaeB B
peectp NMN® cornacHo
OTYEeTY permcrpartopa

Kpeantopckasa 3a40/1)KEHHOCTb MO

Bblgaye MHBECTULMOHHbIX NaeB
MN® npu obMeHe

daTta 3auuncneHus B NMNO
MMyLLecTsa, NOCTynMBLLEro B
onnaty obMeHa naes

e [laTa BHECEHMSA NPUXOAHOWN
3anuncu o Bblaade
WHBECTULUMOHHbIX NaeB B
peectp NMN® npu obmeHe
COrJlacHoO oTyeTy
perucrpartopa

KpeanTtopckasa 3a40/1)KEHHOCTb MO
BblMslaTe AeHEeXHOM KOMMeHcaunm
npun noraweHnmM MHBECTULIMOHHDbIX

naes MNN® (nepeuncneHun
AEHEeXHbIX cpeacTB npu obmeHe
nae.s)

[ata BHeceHus pacxonHomn
3anmcu o noraweHumn
(cnucaHum npu obmeHe)
MHBECTULMOHHBLIX naes MNMNO
COrnacHoO OTYeTy perncrpartopa

e [laTa BbiNNaThbl
(nepeuncnenuns no
06MeHY) CyMMbl AeHEeXHOM
KOMMeHcauunm 3a
MHBECTULMOHHbIE Nau NMNO®
cornacHo 6aHKOBCKOM
BblINMCKe

Kpeantopckas 3a40/MKEHHOCTb
nepea areHTaMu no Bblaave,
rnoraweHuto n obmMeHy
MHBECTULMOHHBLIX naes MNMNO

[aTta ocylwecTBneHus onepauum
BblAauun 1 (Man) norawieHms
naes B peecTpe
MHBECTULMOHHBLIX naes MNMN® no
3asBKE areHTa

e [laTa nepeyncneHus
CYMMbI CKMAOK/HapnbaBok
areHTty us MNMU® cornacHo
6aHKOBCKOI BbINUCKE

CnpaBsennneas CTOMMOCTb
06s3aTenbCcTB, BKAOYAETCS B
pacyeT CHA B pa3mepe ee
ocTaTKa Ha paty
onpepenennsa CHA.

He gmnckoHTMpyeTtcs.
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Kpeantopckasa 3a40/1)KEHHOCTb MO
BbInjaTe AOXOA4O0B Manwmkam
(npaBa Bnagenbues
WHBECTULMOHHbIX Naes)

[aTa BO3HUKHOBEHUS
obsi3aTenbCcTBa Mo BbiNaaTe
noxona (B TOM yucne pgaTta
yKa3saHHas B coobLieHnn o
BbINnsaTte goxoza rno
WHBECTULMOHHbIM NasiMm B
COOTBETCTBMU C MHbDOpMaLmen
HKO AO HPA nnun
oduumManbHbIM CalkTOM
(odumumanbHbIM MMCbMOM)
ynpasnsowen KoMmnaHum)

[aTa ncnonHenus
obs3aTenbCcTB
ynpasnstouien
KOMMaHwuewn,
NOATBEPXAEHHOW
6aHKOBCKOW BbINMMCKOMN C
pacyeTHOro cyeta
ynpaBAsoLWwen KoOMNaHnm
A.Y. MNO® /oTtyeToMm
6pokepa MNoO

[aTa nuksuaaumm
ynpaBAsoLWen KOMNaHum,
COrjflacHo BbINMUCKE U3
ErPKOJ1 (Mnun BbINUCKK M3
COOTBETCTBYIOLLErO
YMNO/ITHOMOYEHHOr0 opraHa
WHOCTPaHHOro
rocyaapcrea)

Kpeantopckasa 3a40/1KEHHOCTb
rnepea ynpaBnsiowen KoMNaHuen,
BO3HMKLUIAs B pe3ynbTraTe
WCNOJIb30BaHMS ynpaBasioLwen
KOMMNaHUen cobCTBEHHbIX
OEHEXHbIX CPeacTB AJ1s BbIMNaTbl
OEHEXHO KOMMeHcaunm
BfagenblaM MHBECTULIMOHHbIX
naes NMN® npu noraweHun n (Mnun)
obMeHe MHBECTMLMOHHbIX Naes
Mnno

[aTa noaydyeHunst AeHEXHbIX
CPEeACTB OT ynpaBnstowen
KOMMaHMUM COrnacHo
6aHKOBCKOW BbINUCKE

[aTa Bo3BpaTa CyMMbl
3a[10J1)KEHHOCTH
ynpassoLwen KoMnaHnu
cornacHo 6aHKOBCKOM
BbIMNCKE

Kpeantopckasa 3a40/1)KEHHOCTb MO
ynnaaTe Hanoros U Apyrux
obsa3aTenbHbIX NaaTexen 13
umywectsa MNNoO

JaTta BO3HUKHOBEHUA
obs3aTenbCcTBa NO BbiNaTe
Hanora v (unn) obs3aTenpHOro
niaartexa, CorsiacHo
HOPMaTUBHbIM NMPaBOBbIM aKTaMm
Poccuiickon ®egepaunm m
(nnn) porosopy

[aTta nepeuncneHusd
CYMMbl Hanoros
(o6s13aTenbHbIX NNaTexXen)
C pacyeTHoro cyeta NMNoO
cornacHo 6aHKOBCKOM
BbINMUCKe

Kpeantopckasa 3a40/1)KEHHOCTb MO
BO3HarpaxaeHusiM yrnpasnstowien
KOMMNaHuW, crneunaan3mMpoBaHHoOMY

JaTta nonyyeHns AOKYMeEHTa,
noaTBeEpPXAatoLLEro
BbINOJIHEHUEe paboT (oKkazaHus

[aTta nepeuncneHusd
CYMMbl BO3HarpaxaeHum u
pacxofoB C pacyeTHOro
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Aerno3nTtapuio, ayanTopCcKom
OpraHu3aumn, OueHLNKY (TO/IbKO
475 UMN®/3MNMnao), nnuy,
ocCyLlecTBAgOWEMY BegeHne
peecTpa BnagesnbLeBs
MHBECTULUMOHHbIX Naes NN, a
Takxe obs3aTenbCcTBaM No onsarte
MpoYnx pacxoaos,
OCYLLECTB/ISEMbIX 3@ CUEeT
umywectea NMNN® B cCOOTBETCTBUN C
TpeboBaHMAMM AeCTBYOLLErO
3aKoHoAaTeNbCTBa

ycnyr) NMA® no
COOTBETCTBYOWMM AOroBOpaM
WU B COOTBETCTBUM C
npasunamu 4y NMNANo

cyeTta MNO® cornacHo
6aHKOBCKOW BbINMCKE

Kpeautopckasa 3aA0/mKeHHOCTb Mo
Aorosopam apeHabl, Korga
apeHaaTopoM asnsaetca NMNoO

[aTta BO3HUKHOBEHUSA
0653aHHOCTMN COrnacHo
yCnoBUsM aorosopa

[Jata nepeuncneHuns
CYMMbl C pacyeTHOro cyeTa
MN® cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTtopckass 3aA40/MKEHHOCTb MO
caenkaMm  Kynaum - Npoaaxwu
aktmeoB [MN® (3a wuckayeHnem
CAeNOK KYMAM-MPOAAXWN LeEeHHbIX
6ymar) n nepegada aktusos MNO
B apeHay

[aTa nonydyeHunst AeHEXHbIX
CpeAcCTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbIMNKCKE

[aTta BO3HUKHOBEHUSA
obazaTenbCcTBa Mo caenke
cornacHo ycnosusm
norosopa

Pezeps Ha
BO3HarpaxaeHus

BblNnaTty

Hanwuune nopsgka
onpeaeneHus pesepsa 1
YCNOBUS €ro OTpakeHus B
obsi3aTenbCcTBax B
COOTBETCTBUM C HACTOALLMMMU
Mpasunamu onpeaenenna CHA
nno

B paty nosiHoro
MCnonb30BaHUSA pe3epsa
Ha BbINaTy
BO3HarpaxjaeHus

[To OKOHYaHUWN OTYETHOrO
roga nocne
BOCCTaHOBNEHUs
HEeNcnosib30BaHHOro
pe3epBa B COOTBETCTBUU C
HacTodawwumu NpaBnnamu
onpegeneHnsa CHA NMNo

CnpaseanunBas CTOMMOCTb
0653aTenbCTB, BK/OYAETCa B
pacuet CYHA B Ccymme,
onpeaeneHHowm B
COOTBETCTBMMU C

MpunoxeHunem 2
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Mpuno>xeHune 8

AeHe)xHble cpeAcTBa Ha cyeTax, B TOM uucne
Ha TPAH3UTHbIX, BaNOTHbIX cUYeTax,
OTKPbITbIX Ha yrnpaBnawowyo komnauuo A.V. NMNoO

Buabl aKkTMBOB

[leHexXHble cpeAcTBa Ha cyeTax, B TOM 4YMC/ie HA TPaH3UTHbIX,
BaAJIIOTHbIX CYETax, OTKPbITbIX Ha yrnpasasowyo koMnaduwo 4.Y. NN

Kpntepun [ata 3auyncieHuMs  OeHeXHblX CpeACTB  Ha  COOTBETCTBYHOLMN
npyv3HaHns 6aHKOBCKMI cyeT (pacyeTHbIN, TPAH3UTHbINA, BasIlOTHbLIN) HA OCHOBAHWUMU
BbIMWCKM C YK@3aHHOro cyeTa.

Kpntepun e [laTa MWCMNONHEHUS KpeaAuTHOW opraHusaumenn obasaTtenbCcTs Mo

npeKkpaweHuns NnepevYncrieHnIo 4EHEXHbIX CPeACTB CO CcYeTa;

NpU3HaHNsA e [aTta peweHna baHka Poccun 06 o0T3biBE AuueH3un 6HaHka
(AeHexHble cpeacTBa NepexoasaT B CTaTyc npoyen Aebutopckon
3a[0/HKEHHOCTK);

e [aTta nukBumpauum 6aHKa cornacHo WHdOpMauuMu, packpbITOn B
odmumanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncrne 3anucu B EMPHOJI
0 nukeBmngaumm 6aHka).
CnpaBegnnBas | CrnipaBensiMBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucie
CTOMMOCTb Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpPaBASOLWYHO

komnaHuo A.Y. TNO onpepensercd B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynNpasnswowWwyo Komnanuio A.Y. NMNO.
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Mpuno>xeHune 9

AeHe)Hble cpeacTBa BO BKJlaaax

Buabl aktuBoB

[eHexHble cpeacTBa BO BKlalaX, B TOM UYMC/IE€ Ha BasIlOTHbLIX cYeTax,
OTKPbITbIX Ha ynpasnswowyto komnanmio A4.Y. NMNo

Kpurepun
npyv3HaHns

e [laTa 3auUCNIEHUS [AEHEXHbIX CPeACTB Ha COOTBETCTBYOLUMIA
OENO3UTHbBIN CYET HAa OCHOBAHWM BbIMUCKN C YKa3aHHOIo CYeTa;

e [laTa nepeycTynku npaBa TpeboBaHUs O BbINJIATeE BKIaga WU
HaYMCNEHHbIX MPOLIEHTaxX Ha OCHOBaHWM AoroBopa.

Kpntepun
npexkpaweHns
NpU3HaHNA

e [laTa WCNOSIHEHUS KPEAUTHOW oOpraHusauuen obsa3aTenbCTB Mo
BO3BpaTy Bknaga (Bo3BpaT Ha cuyeT MUD peHexHbIX cpeacTts no
aorosopy 6aHKOBCKOro Bk/jaaa);

e [laTa nepeycTynku npaBa TpeboBaHMa O BbiMJaTte BkAaja W
HAYMCJIEHHbIX MPOLIEHTax Ha OCHOBaHWM AOroBoOpa;

e [aTta peweHns baHka Poccun 06 o0T3biBE AuueH3un 6HaHka
(AeHexHble cpeAcTBa BO BK/ladaxX NepexogsaT B CTaTyc Aebutopckon
3a[0/HKEHHOCTK);

e [aTta nukBumpauum 6aHKa cornacHo WHdOpMauun, packpbITOn B
oduMuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducre 3anucu B EMPHOJI
0 NvkBMgaumm 6aHka).

CnpaBepgsvBasi
CTOMMOCTb

CnpaBegnmBas CTOMMOCTb AEHEXHbIX CpeACTB BO BKIagax, B TeyeHue

MaKCMManbHOro cpoka, NpeayCcMOTPEHHOrO AOFrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BK/aAe, YBEJIMYEHHOW Ha
CYMMYy MPOLIEHTOB, pacCyYuTaHHbIX Ha gaTy onpegeneHus CHA no
CTaBke, MNpefyCcMOTPEHHOW [0rOBOPOM, €C/In CPOK noraweHus
BKJ1aga « A0 BocTpe6oBaHua»;

e B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BK/aje, YBEJIMYEHHOW Ha
CYMMYy MPOLIEHTOB, paCCyYMTaHHbIX Ha AaTy onpegeneHus CHYA no
CTaBke, NMpeayCMOTPEHHOM AOrOBOPOM ANA YAEPXKAHUSA AEHEXHbIX
cpeactB BO  BKJajAe B TeYeHMe  MaKCMManbHOro  Cpoka,
npeayCMOTPEHHOro AOroBOpOM, €CNM CPOK MnoraweHvusa BKJiaja
He 6onee 1 (OaMH) ropa UM CcTaBKka NO AOroBopy
COOTBeTCTBYeT pblHOYHOM. CTaBKa Mo [0OroBopy COOTBETCTBYET
PbIHOYHOMW, €eCnNn €ee  OTK/IOHEHME OT  PbIHOYHOM  CTaBKM,
onpeneneHHOM B COOTBETCTBMW C [lpuaoxeHueMm 5, coctaBnsieT He
6onee 10 (JecaTtb) %;

e B CyMMe OnpefesieHHOW C MUCMo/b30BaHWEM MeToda NpuBeAEeHHOM
CTOMMOCTM 6yaywmMX AEHeXHbIX MOTOKOB Ha BeCb CPOK BKJaja
(OpunoxeHune 5) B MHbIX cny4yasx.

B cnyyae BHECEHWSI WU3MEHEHUS B YC/NOBUSI OMpeaesieHusl cpoka
[IOroBOpa MaKCuMaJsibHblA CpPOK OrMpeaensieTcs B COOTBETCTBUU C
N3MEHEHHbIM CPOKOM BKJ1aAa AENCTBYIOLWMM Ha AaTy onpeaeneHus CYA
NpUYyeM HaKOMJIEHME CpoKa BK/ada HE NMPOUCXOAMT.

Hdara u
cobbITHSA,
npmBogswmne K
obecyeHeHunro

e CrnipaBeanumeasi CTOMMOCTb [EHEeXHbIX CpeACTB BO  BKajax
onpegenseTrcs B COOTBETCTBMM C METOAOM  KOPPEKTUPOBKM
cnpaBeasiMBON  CTOMMOCTM TNPW  BO3HUMKHOBEHUM cCo6biTuSNA,
Beaywero k ob6ecueHeHmro ([punoxeHue 6), AN AEHEXHOrO
notoka (Bkfaga v MNpPOLEHTOB MO BKJaAy), AaTa KOTOPOro paBHa
Wnn MeHee aatbl onpegeneHusa CHA.
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Mpuno>xxenue 10

LleHHble 6yMmaru

LleHHble 6yMaru, B T.4. AeNO3UTHbIE CepTUdUKaThI

[aTta nepexoaa npaB COBCTBEHHOCTU Ha LIEHHbIE ByMaru:

ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe Jeno - JaTta
3aumcneHnsa  ueHHon 6GymMarm  Ha CcYeT Aeno, OTKPbITbIA
ynpasnswowen komnavum A.Y. MU® B cneymanmsanmpoBaHHOM
Aerno3utapun, NOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOMW MO
cyeTy Aeno;

€Cc/in  JOKYMeHTapHble LUeHHble 6yMarnm He noanexaTr y4yeTy Ha
cyetax geno (3a WMCK/OYEHMEM AEeMN03UTHbIX cepTuduKaToB) - C
AaTbl NpyeMa ueHHon 6ymarn MU®, onpeneneHHoON B COOTBETCTBUM
C YyCnoBuMsiMM Jorosopa U NOATBEPXAEHHON aKToM npuema
rnepenayu LeHHbIX bymar;

Mo JAeno3uTHbIM cepTudukaTaM - JaTa 3a4yMciieHuMss BO BKIa4
(Beno3nT) [AeHeXHbIX CpeacTB, MoATBEPXKAEHHas BbIMUCKOM CO
cyeta no Bkiagy (Aeno3uTy) MM C Aatbl NpuobpeTeHnst Takoro
cepTudunKaTa NOATBEPXKAEHHON aKTOM.

[Jata nepexoga npaB COBCTBEHHOCTM Ha LeHHble 6ymaru:

ecnn ueHHas 6ymara, NoOANeXWT Y4YeTy Ha cyeTe geno - jJaTta
cnucaHms ueHHom Gymarm co cyeTa Aeno, OTKPbITOro ynpasnstowen
koMnaHum .¥Y. MO B cneunannsmMpoBaHHOM Aeno3uTapuu,
noATBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKON MO cHeTy Aeno;
€C/in  JOKyMeHTapHble UeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax geno (3a MUCKIKYEHMEM AEeno3uTHbIX cepTudukaToB) - C
AaTbl  nepedaynM UeHHonW O6ymarm [U®, onpegeneHHon B
COOTBETCTBMM C YC/OBUSIMW [OrOBOpa M MOATBEPXAEHHOW aKTOM
npuema nepegadu LeHHbix bymar;

no Aeno3uTHbIM cepTudukatam - pgata CnuvcaHma C  BKaja
(peno3nTta) AEHeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bkiagy (A4eno3uTy), wWaM C JaTbl CNMCaHWA Takoro
cepTudunkaTta, NOATBEPXKAEHHON aKTOM;

€Cc/in MO 3MUTEHTY ueHHbix 6ymar BHeceHa 3anucb B EMPKOJ1 o
NMKBMZALWM - C AaTbl 3anNMCuM O IMKBUAALMN dMUTEHTa (MoayyeHus
MH(OpMaunMmM 0 TMKBUAALMN IMUTEHTA).

CnpaBegnvnBas CTOMMOCTb LEeHHOM 6ymarm - uUeHa onpegeneHHas C
NOMOLLbID MOAenen, YKasaHHbIX B [TpuaoxeHnn 3.

CnpaBennuBasi CTOMMOCTb [AOJITOBbIX LEHHbIX HyMmar npusHaeTcs
pasHon 0 (Honb), B crydae NOAHOrO noraweHus HoMUHana B
COOTBETCTBMM C YC/NOBUSMM BbIMyCKa LUeHHbIX 6ymar - ¢ gatbl
MOSIHOrO rMoraweHnuss HOMMHanNa B COOTBETCTBMM C  YC/IOBUSMMU
BbIMyCKa LeHHbIX bymar;

CnpaBennueasi CTOMMOCTb UeHHOM 6ymarm npwusHaeTcss paBHoh 0O
(Honb), B cnyyae oduumanbHOro onybnmMkoBaHMUsS cCOObBLWEHUSA O
baHKpOTCTBE 3MUTEHTa UeHHOW bymarm - C gatbl opuuMasbHOro
onybnnkoBaHMa Takoro coobuieHus.
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MpunoxxeHue 11

Aebutopckan 3ap0/1KeHHOCTb

no npouyeHTHOMy (KYNMOHHOMY) goxoay,
4YaCTUYHOMY/MOJIHOMY NMOrawleHuIo
3MUTEHTOM OCHOBHOIO AoJira

no [/ONroBbiM LUEeHHbIM 6yMaram

Buabl aKkTMBOB

e [lebuTopckas 3a40/HKEHHOCTb MO NPOUEHTHOMY (KYMOHHOMY)
[0XoAy Mo AO0/IrOBbIM LieHHbIM ByMaram;

e [lebuTopckas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHunio
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJIFOBbIM LEHHbIM HymMaram.

Kputepun
npyu3HaHns

e inAa pAebuTOpCKOW 3aA0JIKEHHOCTM MO MPOLEHTHOMY
(kynoHHOMYy) poxoay nNo AONroBbiM LeHHbIM 6ymaram - aata
HacTyrn/jieHMss Hayana CcpokKa WCnonHeHns obssatenbcTtea no
BbliMlaTe KyrnoHHOro agoxoaa (AaTta OKOHYaHMsS KYMOHHOro nepuoaa)
B COOTBETCTBMM C YC/IOBUSIMU BbiNyCKa LLleHHOW bymaru.

e Ona nebUTopcKoMn 3aA0JIKEHHOCTU NO YaCTUUHOMY/MNOJIHOMY
noraweHu 3MUTEHTOM OCHOBHOroO AoJira Mno AOJIFOBbIM
UeHHbIM 6ymMaraMm - garta 4aCTM4YHOro MAM MNOJSIHOTrO MoralleHus
HOMMHaJ/Ia Ha OCHOBAHMW pelleHns O BbiMyCKe.

Kputepun
npekpaweHuns
npyvu3HaHns

e [lata wucnonHeHus  o06g3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOWM BbIMWCKOM C pacyeTHOro c4yeTa Yynpasnswowen
komnaHum A.Y. MN® nnu otuetom 6pokepa MNO;

e [laTa nuMKBMAauUMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnm
BbIMUCKM U3  COOTBETCTBYHOLLEr0  YMNO/IHOMOYEHHOr0  OpraHa
MHOCTPaHHOIro rocyaapcrea).

CnpaBegnvBas
CTOMMOCTb

OueHka cnpaBeanMBOM CTOMMOCTM AE6GUTOPCKOM 3aA0J/IKEHHOCTHU
no npoueHTHOMY (KyNnOHHOMY) poxopay MO AOJSITOBbIM LIEHHbIM
byMaram onpenensieTcs B cneayloweM nopsiake:

a) B pa3Mepe, oOnpeaeneHHOM Ha AaTy HacTynjeHuss Ccpoka
NCMOJIHEHMS COOTBETCTBYHOWEro obaszaTenbcTBa (AaTy MCTedeHus
KyNMOHHOrO nepuoja) B COOTBETCTBMM C YC/OBUSIMW  BbINyCKa
LeHHOW 6yMarn, u ncxoas M3 KonmyecTBa LEHHbIX bymar Ha gaTy
HaCTynJIeHns yKa3aHHOro Cpoka - C YyKasaHHOW paTtbl A0
HacTynseHns Hanbonee paHHen U3 aar:

e (aKTMYecKoro UCNosHEHUS IMUTEHTOM 0693aTeNbCTBA;

e uncreyeHus 7 (Cemb) paboumx gHen C AaTbl HACTyMJEeHUS CpokKa
ncnonHeHns  obsa3aTenbCcTBa  POCCUMACKUM  aMuTeHToM, 10
(AecaTtb) pabounx aHen C gaTtbl HACTYNAEHUS CPOKA UCMONHEHMUS
ob6s3aTenbCTBa MHOCTPAHHbBIM SMUTEHTOM;

e 0onybnnkoBaHMS B COOTBETCTBUM C deaepanbHbIMU 3aKOHaMU U
WHbIMM  HOPMaTWMBHbIMKM  MpPaBOBbIMM  akTaMu  Poccuiickon
denepaunm cBeaeHUMA O MpPOCPOYKE WCMOSHEHUS 3MUTEHTOM
obs3aTenbCTBa MO BbiNJlaTe YKa3aHHOro AoXoAa.

b) 0 (Honb) - c Hanbonee paHHen U3 AaT, yKaszaHHOM B Nn.a.

OueHka cnpaBeannBOli CTOMMOCTU AE6UTOPCKON 3a[0J/INKEHHOCTHU
Nno 4acTUYHOMY/MOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOIO
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AoJira rno AOJSroBbIM LEHHbIM ByMaram onpenensietca B CleayloLeM

nopsigke:

a) B
MCMOSIHEHNS COOTBETCTBYHOWEro ob6s3aTenbCcTBa B COOTBETCTBUMU C
yCNOBMSIMM BbIMyCKa LEeHHOM 6ymaru, um ucxoasa W3 KoOan4yecTsa
LeHHbIX 6yMar Ha AaTy HacTyM/eHUs yKasaHHOro cpoka - C
yKa3aHHOW AaTbl 40 HACTynseHus Hambonee paHHen U3 aaT:

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKasaHHOM B Mnn.a.

pa3Mepe, onpegeneHHoM Ha Agaty HactyniaeHuma  CpokKa

dhaKTN4ecKoro MCNosIHeHNsI SMUTEHTOM 0653aTeNbCTBa;
ncredyeHms 7 (Cemb) paboumx gHer C gaTbl HACTynaeHWs Cpoka
ncnonHeHns  obasatenbCTBa  POCCMWCKMM  aMuTeHTOM, 10
(pecaTtb) pabounx gHen € paTbl HACTYNJIEHUS CPOKa UCMOSTHEHUS
ob6s3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

onybankoBaHUsi B COOTBETCTBMU C deaepanbHbIMKM 3aKoHaMun wn
WHBbIMW  HOPMATUBHbIMW  MPaBOBbIMW  akTamMm  POCCUMIACKO
defepaunm CBeAEHM O MNpPOCPOYKE WCMOJHEHUS 3SMUTEHTOM
AaHHOro o6s3aTenbCTBa;

CnpaBennueas cTouMoCcTb  aebutopckon 3a40J1KEHHOCTH no
NPOLEHTHOMY (KYNOHHOMY) A0X0A4Y, YAaCTUYHOMY/MOSHOMY MOralleHuto
SMUTEHTOM OCHOBHOIMO AJosira Mo AOJIFOBbIM  LUEHHbIM  bHyMmaram
npusHaetcs paBHon O (Homb), B ciaydyae  oduumManbHOro
onybnunkoBaHus cooblieHns o 6aHKpPOTCTBE B OTHOLIEHWW SMUTEHTA
(nvMua, obsizaHHOro no ueHHoh 6ymare) - ¢ gaTtbl oduUMaANbHOro
onyb6ankoBaHMs Takoro coobleHums.
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Mpuno>xeHue 12

Aebutopckasa 3af0/1KEHHOCTb No
NPOLIEHTHOMY A0OXO0AYy MO AEHEXXHbIM
cpeacTBaM Ha cuyeTax

Buabl aktTnBoB OebuTopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOX0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. NMNoO

Kpurepun DaTta Hayana obs3aTenbcTBa COrsiacHo YC/I0BUSAM

npu3HaHns AorosBopa/cornaweHms o MpPOUEHTHOM JoXo4e MO0 AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasasitowen komnadum A.Y. MNO

Kpnrepunn e [laTa OKOHYaHuA obazaTenbCcTBa cornacHo YCNOBUSM

npexkpawjeHns JorosBopa/corfnaweHmsa o [MpoUeHTHOM Aoxode MO  AEHEXHbIM

npu3HaHUs CcpencTBaM Ha cyeTax ynpasnsiowen komnanum 4.Y. MNO;

e [aTta nepeycTtynku npaea TpeboBaHMa O BbINJate Bklajga u
HaUYMCNEHHbIX MPOLEHTOB Ha OCHOBaHWW AOrOBOPA;

e [aTta peweHna baHka Poccun 06 oT3biBE nuuUeH3un 6aHka,
(oeHexHble cpeAcTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a[0/HKEHHOCTH);

e [aTta nukBmpauum 6aHka cornacHo WHdOpMauuu, packpbITOn B
odunumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ducrne 3anucu B EMPHOJI
0 nnkBmgaumm 6aHka).

CnpaseanuBas | Crnipasennneas CTOMMOCTb Aebutopckon 3a[0J1XEHHOCTH no
CTOMMOCTb MPOLUEHTHOMY AOoXo4y MO  [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowern komnaHum A.Y. NMN® onpegendeTcd B CyMMe
Ha4YUC/IeHHbIX COrfacHoO YCNOBMAM AorosBopa/corfnaweHns npoueHToB
Ha CYMMy HeCHWXaeMmMoro octatka - B C/lly4yae, ecnu YycjaoBus
HauMCNEeHNa NpPOLEHTOB MO3BOJIAIOT paccyuTaTb MX pa3Mep Ha aarty
onpegenenns CHA.

HAara M| [Jata aHHYyNMpoBaHWA JMUEH3UM SBNSETCA [aToW  HacTynieHus
cobbiTHs, OCHOBaHWIM Ana HacTyrnjieHmss cpoka wucnosiHeHuss obsasatenbcrs. C
npuBoAsLue K | yKa3aHHOW AaTbl MPUMEHSIETCS METOA KOPPEKTUPOBKMW CripaBenJsivBoi
obecLeHeHHIo ctoumocTu (MpunoxeHue 6)

38



Mpuno>xeHue 13

Aebutopckan 3af0/1KeHHOCTb
no BbinjaTte AMBUAEHAOB No
akKuuam, goxoaa no
AEerno3nTapHbiM pacnucKkam

Buabl aKkTMBOB

D,e6MTOpCKaFI 3a40/1KEHHOCTb MO BblMNaTe AMBMAEHAOB MO akKUUAaM,
AoXo4a Nno Aeno3nTapHbIM pacCnncKkaMm

Kpurepun
npyu3HaHns

e [ata npu3HaHMa [ebuTOpPCKON 3a40/HKEHHOCTM MO  BbinMaaTe
OVBUAEHAO0B MO akKuusiM, Aoxoda NO Aeno3uTapHbIM pacnmckaMm B
OTHOLLUEHUMU:

- aKuWii, Aerno3nTapHbIX PacnmMCcOK POCCUNCKUX SMUTEHTOB SIBNISIETCSH
B cooTBeTCcTBUM C MHDopMaumenn HKO AO HPO wnu oduumanbHbIX
CalToB 3MUTEHTa UeHHbIXx 6ymar - pata dukcaumm peecTtpa
aKuMoHepoB ans BbINNaThl AMBUOEHAOB;
- aKuunl, JAerno3uTapHbIX pacrnucok MHOCTPa@HHbIX 3MUTEHTOB
SIBJISETCA B COOTBETCTBUM C MHDOopmaumern HKO AO HP[ pata, Ha
KOTOpPYIO oOnpeaensiTcs nuvua, MMerlwue npaBo Ha MNosyyeHue
OVBUAEHAOB MM B COOTBETCTBMM C WHMOOPMALMOHHOW CUCTEMOM
"Bnymbepr"(Bloomberg) paTta, C KOTOpoM LUEHHble 6ymaru
HauyuHalT ToproBaTbCsa 6e3 ydyeTa O06bSABNEHHbIX AMBUAEHOOB
(DVD_EX_DT);

- B OTcyTCcTBUM uHdopmaumu, m3 HKO AO HPA, oduumanbHbIX
CaMTOB 3MUTEHTA UEeHHbIX Oymar, WHOOPMAUMOHHOM CUCTEMOM
"Bnymbepr"(Bloomberg) - pata 3auyMcneHus AEHEeXHbIX CpeacTB
Ha pacyeTHbIN CYET, OTKPbITbIM ynpaBnawowen komnavum A.Y. MNO.

e [lpu oTCYyTCTBUM MHEOPMALNM U3 Bblle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMepa NpUUMTAOLWMXCS BbIMAaT) - AaTa 3a4yUC/IeHus
OEHEXHbIX CpeACTB Ha pacyeTHbI CYET ynpaBnsloWen KOMMaHuu
A.Y. MO (B ToM uncne Ha cyet 6pokepa MND).

Kpurepun
npekpaweHuns
fnpyu3HaHns

e [laTa WCMNOJIHEHUS 06513aTeNIbCTB  3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOW C pacyeTHOro cuyeta
komnaHum A.Y. MN® wnnmn otyetom 6pokepa NMUO;

e [laTa NMKBMAAUUW SMUTEHTA, COrNacHo Bbinucke u3 EMPKON (nnwu
BbIMUCKM M3  COOTBETCTBYHOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTPaHHOro rocygapcraa).

NOATBEPXAEHHOWN
ynpasnsioLen

CnpaBepgsvBasi
CTOMMOCTb

OueHka crnpaBeaMBon CTOMMOCTM AeBUTOPCKOM 3a40/HKEHHOCTM MO
BbiNAaTe AMBMAEHAOB MO akuMsaM, AoXo4a No AeN03UTapHbIM
pacnuckam ornpegenseTca Mcxoas u3:

e KOJIMYECTBA aKUMiA/Aeno3nTapHbIX PacnuMCOK, YYTEHHbIX Ha c4yeTte
neno NMN® Ha paty, Ha KOTOPYKO onpefensalTca nuua, uMmewnwme
npaBo Ha NonyyYyeHne AMBUAEHAOB U

e 06bABNEHHOro pasMepa AuBugeHaa (AoxoAa), NpUxXoasLerocss Ha
OAHY LEHHYI 6yMary CoOTBETCTBYHOLIEN KaTeropum (Tuna).

Hdara 7]
cobbITHSA,
npmBogswne K
obecyeHeHNr

CnpasennnBas CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTM MO BbinnaTe
AMBMAEHAOB NO akuumsaMm, [oxoga Mo  Aeno3uTapHbiM - pacrnmckam
npu3sHaetcs pasHoi 0 (Honb):

e B C/lydae ec/iIn [eHeXHble cpeacTBa He MNOCTYNMWAM Ha CueT,
OTKPbITbIN ynpasnatowen komnanmn A.Y. MNO - ¢ patbl cnepytowen
3a 25 (dBaguaTtb NsATb) paboyMM OAHEM CO AHS, MO COCTOSIHUIO Ha
KOTOpbI OMpeaensitTCs nvua, MMewlMe MpaBo Ha MnoayyeHue
AVBUAEHAO0B WUAWN AaThbl;
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B cnydyae odwuuumanbHoro onybnuMkoBaHus  coobuieHus o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTa (/iMua, 06593aHHOro MO LEHHOM
bymare) npoueaypbl 6aHKpoTCTBa - C AaTbl 0oduUMaNbHOro
onybanKoBaHMsa Takoro coobuieHms
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Mpuno>xenue 14

Aebutopckasa 3af0/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHbIX NaeB POCCUMUCKUX

MA® n naeB (aKUM) MHOCTPaAHHbIX

MHBECTULMOHHDbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB umyiwgecrsa NMNNo,

no aoxoaam OT A0JZIEBOro y4yacTusl B YCTaBHOM Kanutane

Buabl aktuBoB

[Oebutopckas 3a0/HKEHHOCTb MO A0X04aM WMHBECTMLMOHHbIX Naes
poccumcknx NMNUO n naes (akumin) MHOCTPAHHBLIX MHBECTULMOHHbIX
¢dOHAOB, Mam KOTOPbIX BXOAAT B coCTaB umywectsa NMN®, no goxoaam
OT A0JIEBOrO y4yacTus B YCTaBHOM KanuTasne

Kputepun
npyvu3HaHns

[aToin npusHaHus goxoda Mo nasM, siBASETCS AaTa BO3HMKHOBEHUS
obsizaTenbCcTBa MO BbiNJaTe A0XO04A, YKalaHHash B CoobweHun o
BbINJiaTe AoXo4a MO WMHBECTULMOHHBLIM MasiM poccuinckux MNO, B
cooTBeTcTBUM C UHopmaumern HKO AO HPA, uHdopMaumm Ha
odumuManbHOM canTe ynpasnsiowen KOMnaHmm uan B opuumnanbHoM
coobuieHnn Ans BrnagesnbleB MHBECTULMOHHBLIX MaeB O BbinjaaTte
aoxoaa (AN KBann@UUMPOBaAHHbLIX MHBECTOPOB);

[aTta, C KOTOpOM WHOCTPaHHble LeHHble 6ymMarn HauuHawT
ToproBaTbCs 6e3 ydyeTa 06bsBNEHHbIX anBmnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C MH(OpPMaLIMOHHOM CUCTeMom
"Bnymbepr"(Bloomberg);

Mo poxomam OT AONEeBOro yyacTuss B YCTaBHOM KanuTane - naTta
NPUHATUS peleHmns oblero cobpaHus 0 BbinaaTe Takoro 4oxoaa;
Mpn OTCYTCTBUM MHPOPMaLMKN M3 Bbille yKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa MpPUYUTAOLWMXCS BbINAAT) - AaTa 3auyucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpaBfsdlowen KOMMNaHuu
A.Y. MN® / Ha cyeT 6pokepa NMUD.

Kputepun
npexkpawjeHns
npyu3HaHns

Jata uvcnonHeHwus obsa3aTtenbCTB MO BbINJA@Te  A0X0A4a,
NOATBEPXAEHHON 6GaAHKOBCKOW BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnswowen komnanmum A.Y. NMN® /otyeTom 6pokepa MUO;

[Jata nukBMpauuu ynpasnasiowen KomnaHun (MHBECTULMOHHOIO
¢doHaa (nvua, BblgaBwero nav (BbIMYCTUMBLUErO akumu)), COriacHo
Bbinucke w13 EMPKOJ/T  (uAn  BbIMMCKM M3 COOTBETCTBYHOLLErO
YNOJIHOMOYEHHOIr0 opraHa MHOCTPAHHOIro rocyaapcrea).

CnpasepgnmnBas
CTONMOCTb

OueHka crnpaBeannBoOi CTOMMOCTU AeBUTOPCKOM 3a40/DKEHHOCTH MO
noxonam naes poccuiickmux NMU® n nasm (akunsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAO0B, Man KOTOPbIX BXOASAT B COCTaB UMYLLECTBa
NnNo:

KoNiM4yecTBa WHBECTMUMOHHbIX naeB [MN® wan naeB (akuwui)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, Maun KOTOPbIX BXOASAT B
coctaB umyuwecrea MNP, yuyTeHHbIX Ha cyeTe geno MU® Ha gaty
onpenenenna CHYA;

obbsBNEeHHOro pasMepa J4oxoga MO  WMHBECTMUMOHHOMY nato,
yKasaHHoOro B coobuleHnn o BbinJjaTte A0X0Aa MO MHBECTULMOHHBIM
nasm poccunckux MO  un  nasm  (akKuussM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAO0B, KOTOpble BXOASAT B COCTaB MMyLLleCTBa
MNo®, B cootBeTctBUM C  uMHMopmauuenn HKO AO  HPA,
nHdbopmaumoHHor  cuctemon  "bnymbepr"  (Bloomberg) wam
oduumnanbHbiM cantoM (odumumanbHbIM  NMUCbMOM)  yMpaBastoLen
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KOMMNaHUN.

OueHka cnpaBeanmMBol CTOMMOCTU AeBUTOPCKOM 3a40/KEHHOCTU MO
[noxoaaM OT A0NeBOro y4yacTusi B YCTaBHOM KanuTane onpefensieTcsl B
cyMMe 06bsIBNEHHOro A0X0o4a Ha A0/ BraAeHus.

CnpaBegnuneas CTOMMOCTb AebUTOPCKOM 3a[0/DKEHHOCTM MO A0XoAaM
WHBECTUUMOHHbIX naeB poccuiickux TMNO® un  nasm  (akumsam)
WHOCTPaHHbIX WHBECTULUMOHHbIX (OHAOB, Mam KOTOpbIX BXOASAT B
cocTtas umywectsa NN®, agoxonaMm OT A0NEBOr0 yyacTuss B yCTaBHOM
KanuTtane npusHaetcsa pasHon 0 (Honb):

e eC/IM JeHeXHble CpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnswoowen komnanumn 4.Y. NMNO, B cnyyae ecnm cBeaeHuns o
pekBu3MTax 6aHKOBCKOro cyeTa ANA nepedyncneHms aoxoaa
yKasaHbl BEpHO - C AaTbl, cleaylowen 3a AHEM OKOHYaAHMUA
CpoKa BbIMJlaT AoX0A4a MO MHBECTULUMOHHbLIM MasM POCCUMCKUX
nno;

e EeCNnN AEeHeXHble CpeacTBa He MOCTYMWAM Ha CYEeT, OTKPbITbIR
ynpasnswowen komnanumn 4.Y. NMNO, B cnyyae ecnm ceBeaeHuns o
pekBM3nMTax OaHKOBCKOro c4yeTa AN MnepedncneHms [oxoaa
yKasaHbl BEpPHO - C AaTbl cneaywouwen 3a 25 ([AsaguaTtb NAThb)
pabounM AgHeM CO [AHSA, N0 COCTOSHMIO Ha KOTOpbIN
onpeaensTcs nMua, UMEeKLWme npaBo Ha MojJyyeHne aoxoja
no nasm (akumsaM) MHOCTPAHHbLIX MHBECTULMOHHbIX (HOHAO0B;

e EeCNuN AEeHeXHble CpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIR
ynpasnsowen komnanun 4.Y. NMNO, B cnyvae ecnm ceeaeHmns o
pekBM3nMTax 6aHKOBCKOro c4yeTa AN MnepedncneHms [oxoaa
yKasaHbl BEpHO - C AaTbl, creaywouwen 3a AHEM OKOHYaHuUS
cpoka BbiNnaTbl AoxoAda OT AOJEBOr0 y4yacTuss B YCTaBHOM
Kanurtane;

e B cny4dyae odwuunanbHoro onybnmkoBaHus coobueHus o
6aHKpOTCTBE B OTHOLWEHUW 3MUTeHTa (nmua, obs3aHHOro no
LueHHo 6ymare) - ¢ paTtbl odwuumanbHoro onybnmkoBaHus
Takoro coobueHus.
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MpunoxxeHne 15

AeHexxHble cCpeacTBa,
Haxopasiwmecs y npocdeccMoHaNnbHbIX Y4aCTHUKOB
pPblHKa LeHHbIX 6yMmar

[eHexHble cpeacTBa, Haxoasawmecs y npodeccnoHasnbHbiX Y4acTHUKOB
pblHKa LieHHbIX 6ymar (ganee — 6pokep)

[JaTta 3auncieHnst AeHeXHbIX CPpeACTB Ha cneumanbHbiii 6pokepcKui
CYeT Ha OCHOBaHWW oT4yeTa 6pokepa

e [aTa wucnonHeHms 6pokepoM 0653aTesibCTB MO  MNEepeYUCIEHUIO
AEHEXHbIX CpeACcTB C cneumanbHoro 6pokepckoro cyeTa;

e [laTa peweHuns baHka Poccum 06 oT3biBE NUUEH3UMM Yy 6pokepa
(oeHexHble cpeacTtBa nepexoassT B CTaTyCc npoyen nebutopckomn
3a[10/1)KEHHOCTH);

e [aTa nukBmpgauum 6pokepa cornacHO WMHQOpMauMu, PacKpbITOr B
oduMuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ducre 3anucu B EMPHOJI
0 nvkBugaumm 6pokepa).

CnpaBeanvnBasl CTOMMOCTb [EHEXHbIX CPeACTB, HaxoAalmxca Yy
B6pokepa onpeaenseTca B CyMMe oCTaTKa Ha cneumanbsHOM 6poKepcKoM
cyerte.

Ll,aTa aHHYJTMpPOBaHM4A MueH3nun ABNAETCA ,LlaTOVI HacTynneHus
OCHOBaHWUM ANa HacCTynieHUs cpoka WCnosHeHus o6a3atenbctB. C
YKasaHHOW AaTbl NMPUMEHAETCA MEeToA KOPPEKTUPOBKW cCrnpaBeasMBOM
ctonmocTu (MpunoxeHune 6)
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Mpuno>xeHune 16

3aa0/1HKEeHHOCTDb Mo caesikam

C 4eHHbIMK 6yMaramm, 3aKJIOUEHHbIM Ha ycnoBuax T+

(an HecoBNnaaeHUU AaTbl NOCTAaBKU LLE€HHbIX 6ymar, onpenenel-u-loﬁ ycnopusmm
AOroBOpa C [aTOM 3aKJ/INUYEHUA AoroBopa Mo NokKkynke/npoaae LleHHbIX 6ymMmar)

Bupgbi 3a40/KEHHOCTb MO CAesikaM C LeHHbIMM BymMaramu, 3ak/loYeHHbIM Ha
aKTMBOB/0653 | ycnoBusax T+

aresibCcTB

Kpurepun [aTa 3akniuyeHna gorosopa no npuobperteHuto (peanusaumm) LEeHHbIX
NpU3HaHNsA 6ymar.

Kpntepnn Jata nepexopa npaB  COBCTBEHHOCTM HA  UeHHble  bHymaru
npeKpaweHnss | NoaTBepXAeHHas BbINMUCKOM Mo cyeTy Aeno.

Nnpr3HaHNs

CnpaBeaninsa CnpaBeanuneasi CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaM C LeHHbIMU
51 CTOMMOCTb byMaramm, 3ak/lo4eHHbIM Ha ycnoBusax T+ onpegenseTca B pasMepe

pasHuMUbl  Mexay CrnpaBeasiMBOM  CTOMMOCTbIO  LlEeHHOW  6ymaru,
ABNAIOLWENCA NPeaMETOM CAENKM U CYMMOM CAeNKW B BanloTe CAesNKH,
npuMBeAeHHOM K pybato Mo TeKyleMy Kypcy BastoTbl.

B cnyyae nonoXuTenbHOM pa3Huubl, cAeflka NPU3HAETCS B COCTaBe
aktTneoB (Aebutopckas 3a40/MKEHHOCTb) Yy nokynaTtens/ B cocTaBe
06a3aTenbCTB (kpeanTopckas 3al0/KEHHOCTb) y npoaasua,
oTpuUaTeNbHOM pasHuUbl - B CcOoCTaBe 06sa3aTenbCTB (KpeauTopckas
3a[0/KEHHOCTb) Y nMoKynaTens/B coctaBe akTmBoB (AebuTtopckas
3a0JIXKEHHOCTb) Y NpoaasLa.
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Mpuno)xeHune 17

3aa0/1HKEeHHOCTDb Mo caesikam
C BaNlOTON, 3aKJ/IDUEHHbIM Ha ycnoBuax T+

(an HecoBrnageHMM AaTbl NOCTaBKUN BaJ/ilOThbl, onpeneneHHoifl ycnoBusaAMU goroeopa c

AATOMN 3aKnuYeHunsa AOroBOopa NoO NOKynke/npopaxe BajaloThl)

S CTONMMOCTbH

Bupgbi 3a40/1KEHHOCTb MO CAefiKaM C BasltoTOM, 3aK/II0OYEHHbIM Ha yCcnoBusx T+
aKTuBoB/0653

aresibCTB

Kpntepnn [aTa 3aknayeHns gorosopa Mo nokynke/npoaaxe BantoThl.
npyusHaHns

Kpntepnn [aTta nepexona npaB CO6CTBEHHOCTM Ha BajIlOTYy HA OCHOBAHWM BbIMUCKU
npekpauwjeHus1 | co cyeTa OTKpbITOro Ha ynpaBAgoLyo KOMMaHuIo 4.y.
npyusHaHns MN®/6pokepckoro oT4yeTa.

CnpasegnmnBa | CrnipaBeanmeass CTOMMOCTb 3a40/DKEHHOCTM MO cAesikam C BasloTon,

3aK/Il0YeHHbIM Ha YycroBusaX T+ onpeaensieTca B pa3Mepe pasHuLbl
MeXxay  TeKyleh crnpaBealMBONA CTOMMOCTbIO BantloTbl B pybnsx w
CTOMMOCTbIO BantoTbl B pybnax, 3acduKCMpoBaHHOW B AOroBope Ha aaTty
NCMOJIHEHNS CAENKMW.

B cnyyae nonoXuTenbHOM pa3Huubl, cAeflka NPU3HAETCS B COCTaBe
akTneoB (Aebutopckas 3a[40/HKEHHOCTb) Yy rMoKynaTens/ B cocTaBe
o06a3aTenbCTB (kpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pas3Huubl - B cocTaBe ob6s3aTenbCcTB (KpeauTopckas
3a[0/1)KEHHOCTb) Yy MNOKynaTensi/B coctaBe akTuBoB (pebutopckas
3a40JIXKEHHOCTb) Y NpoaasLa.
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Mpuno>xeHue 18

NMpouas aeburTopckas 3af0/MKEHHOCTb

Buabl aKkTMBOB

Oebutopckas 3a40/1KEHHOCTb, BO3HMKLUASA B pesynbTaTte
CoBeplleHnsa caenok ¢ mmywectsoMm MUN®, nNo KOTOpbIM HacTynwuna
Hanbonee paHHAS AaTa pacyeToB;

ABaHCbI, BblAaHHble 3a cyeT nmyuecrtea MNMNO;

Jebutopckas 3a40/KEHHOCTb ynpasnastowen komnaHum nepepg NMNO;
OebuTtopckaa  3af40/KEHHOCTb, BO3HMKWAsS N0  AoroBopaM C
ayANTOPCKOM OpraHmsaumein, OUeHLMKOM, CreuManm3mpoBaHHbIM
Jeno3sntapuveM, permcTtpaTtopoMm, ykasaHHbiMK1 B npasunax 4Y MUO;
JebuTtopckasa 3a40/KEeHHOCTb Mo HanoraMm, cbopam, nowsnuHaMm B
6104)KeThbl BCEX YPOBHEN;

JebuTtopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO CYMMbl HasloroB wm3
broaxeta PO.

Kpurepun e na pebutopcko 3a[0J/IKEHHOCTU MO BO3MELWEHUID CYMMbl
npu3HaHUs Hanoros m3s 6rwopmpkera P® - pgata npuHatma HOC no pabotam wm
ycnyram K BbIYeTY;
e na ocTanbHblX BMUAOB aKTUMBOB - JaTa nepeaadn akTMBOB
(AeHeXHbIX CpeacTB) MUy, B OTHOWEHWUM KOTOPOro BO3HUKAET
Aebutopckas 3a40/KEHHOCTb.
Kpntepun e Ona pebUTOpPCKON 3aA0/HKEHHOCTU MO BO3MELEHWUIO CYMMbI
npexkpaweHns Hanoros u3 6ropgkera P® - pgaTta ucnosHeHus obasaTtenbcrea
npuU3HaHnNs nepesn NMU® cornacHo HanorosoMy koaekcy PO®;
e [lna octasibHbIX BUAOB aKTUBOB!
- [laTta ncnonHeHus obssatenbctB nepes NMN®, cornacHo 4orosopy;
- [lata nMkBMaaumMm 3aeMuinKa, CornacHo Bbinucke n3 EMPKOJI.
CnpaBegnnBa | CnpaBennvBasl CTOMMOCTb npoyen AebuTOpcKkoM  3a[0/HKEHHOCTU

A CTOMMOCTDb

onpenenseTcs:

B CYMMe OCTaTKa 3aJ0/DKEHHOCTU Ha AaTy onpeneneHns CHA:

- €CNin A0roBOpPOM NpeayCMOTPEHO NOSHOE noralleHne
3a[0/KEHHOCTM B TeYeHne 04HOro roga C MOMeHTa ee NpuU3HaHus
[0 HaCTynJIeHUs CpoKa noraweHus;

- €CNin A0roBOpPOM NpeayCMOTPEHO NOJSHOE noralleHune
3a40/DKEHHOCTM B TeyeHune 6osiee 4eM 04HOro roga C MOMeHTa ee
NpU3HaHuA, U 4058 TaKOW 3a40J/DKEHHOCTU Ha AaTy ee NpuU3HaHus
OTHOCUTENIbHO CTOMMOCTM aKTMBOB (0bLas oueHOYHas CTOMMOCTb
aKTMBOB, BKJ/IlOYAsa AeOUTOPCKYHO 3a40/1KEHHOCTb) COCTaB/IAET He
6onee 5 (MATb) %, cnpaBeanMeas CTOMMOCTb Takol AebUTOPCKOM
3a40/HKEHHOCTM 40 HACTynJieHns Cpoka noraweHus ([ons
3a40/HKEHHOCTM pacCUUTbIBAETCS OTAE/bHO MO KaXAoMy AOr0BOpY,
3aKJ/II0YEHHOMY C 0AHUM AebuTopoM);

- 4719 aBaHCOB, BblAAHHbIX 3a cyeT umylecrsa NMNO;

- Ans 0ebuTopCcKoM 3a0/HKEHHOCTM MO HasoraMm, c6opam, NOWJ/IMHAM
B 6104)KETbl BCEX YPOBHEMN;

- AN AebUToOpCKOMN 3a40/HKEHHOCTU yNpassioWwen KoOMNaHuu nepeg
MN®, He3aBMCMMO OT OCHOBaAHMUN ee NMpU3HaHUS;

- Ans AebUTopCcKOM 3aA0/HKEHHOCTM, BO3HUKLLEN MO AOroBopaM C
ayANTOPCKOM OpraHusaumen, oueHLWNKOM, crneumanm3mpoBaHHbIM
Jeno3nTtapueM, perucTtpaTtopoM, YyKasaHHbIMW B npasunax a4y NMNo;

- NS AebuTopcKom 3a40/KEHHOCTM MO BO3MELEHUIO CYMMbl HaNOroB
n3 6rogxeta PO.
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e B CyMMe, OrnpeaesieHHON C WMCNosib30BaHMeM MeToda MpUBEAEHHOM
cTouMocTn 6yaywnx AeHexHbiX noTokoB ([dpunoxeHne 5) B MHBbIX
cnyyasix € MOMEHTa HMNpUM3HaAHMA A0 HaCTyNJIeHUA Cpoka
MOJIHOIrO NOoraweHus 3aA0/HKEHHOCTH.

o CnipaBeasivBasl CTOMMOCTb NMpoyen AebUTOpPCKOM NpuU3HaeTCs paBHOM
0 (Honb), B cnydae odwuuymanbHoro onybamkoBaHus cooblieHuss o
6aHKpOTCTBE B OTHOLIEHWM KOHTpareHTa - C AaTtbl oduULMaANbHOIO
onybnMKoOBaHMS Takoro coobuieHus.
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