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TEPMWHbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B NPABUJIAX
OMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBON MHBECTUUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHva - OpraHusauuvsa, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasJieHUIo WHBECTULMOHHbLIMU doHaamu, naesbIMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwaa KoOMNaHua AEeNCTBYeT Ha OCHOBAHMU  MpaBua  AOBEPUTENLHOMO
ynpasneHusa NMANO.

MHBECTULMOHHbBIXW NauW - MMeHHas UeHHas OyMara, yaocToBepstowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHUEe [EeHEeXHOW KOMMeHcauMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TWUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMmble Ynpasnstowen KOMMaHWenW B CTaHAaApTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHUSa U LOMOJIHEHUS B HUX MOANexaT peruncrpaumm baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAJSEXALNX UCNOTHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasaTtenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepenedHusa CHA - nokanbHbIM akT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBaKOLWMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  UMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX Naes, onpeaesniaeTcsa C y4eTOM a/ifOpUTMOB OLEHKW, MPeayCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHYA.



MC®O - MexayHapoAHble cTaHZapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccurckon depepaummn oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (pPMHAHCOBOWM
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuinckon depepaumm m O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOPbIX MNpUKa3oB (OTAEbHbIX MOMIOXKEHUN MNpuUKa3oB) MuHUCTEpCTBa (HUHAHCOB
Poccuinckon depgepaunm» ¢ ydetoM TpeboBaHuM YkaszaHus LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasd mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnouax (TO eCTb UeHa BbiX04a), HEe3aBMCUMMO OT TOro, SIBASETCS /M Takasd ueHa
HenocpeACTBEHHO HabnwaaeMom WM pacCcuyMTbiBaeTcsd C MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Habnopaemas wm pocrtynHaa 6upxkeBas mowaaka - Toproeas njaowajka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswowen KOMMNaHuUM eCTb AOCTYyMN, KakK HanpsMyk, Tak MU 4epes
(PUHAHCOBbLIX NOCPEeAHWKOB. YKasaHHble OupxesBble NAOWAAKM MNpUBEAEHbI B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Onepaumu C akKTMBOM un 0653aTeNbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BonsAWeM NonyyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ans

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbIW PUCK - PUCK BO3HMKHOBEHMS YObITKa BCNeACTBME HEMUCMNOSIHEHUS
KOHTpareHToM 06a3aTefNbCTB MO AOrOoBOPY, a TakXe HeonnaTbl KOHTPareHTOM OCHOBHOMO

A0oNra u/vam NpoLUeHTOB, NPUYNTAIOLMXCS B YCTAHOBJ/IEHHbIA 4OFOBOPOM CPOK.



KpeauTHbIA PEATUHI — MHEHME HE3aBUCUMOIo PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTH
PENTUHIYEMOIO NMua UCNONHATL NMPUHATbIE Ha cebsa puHaHcoBble oba3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXeHHbIM C  WUCMNOJSIb30BAaHWEM pPENTUHIOBOW KaTeropum nNo onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crpaseninBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
depepaunn npukasoMm MuHuctepcTea pmHaHcoB Poccuinckon degepaunm ot 28.12.2015
N 217H "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUN npukKasoB) MuHuUcTepcTBa ¢GuHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUM WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMmble UCXOAHblE AAHHblE B OTHOLWIEHUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepauyMoHHas pebutTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKalWasas B XoAe HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHue CPOKOB, YCTAHOBJ/IEHHbIX B Hactoswmx [MpaBunax
onpeaeneHna CHA B cnydae nNpocpoykn ucnonHeHusa obsasatenbcts. [JONyCTUMble CPOKU
NPOCPOYKKN, YCTAHOBNEHHbIE AN ONEpaunMOHHON AebUTOPCKOM 3aA0/IKEHHOCTU, He
AO/KHbI MPUBOANTE K NMPU3HaHMIO 6€3HaAeXXHOM K NOYYEHUIO 3a40/1KEHHOCTU, @ Takxe
K obecueHeHMIO 3aJ0/KEHHOCTW. Takas 3a[0/IKeHHOCTb 6byaeT  peanun3oBaHa
ynpasnsooLlien KomnaHnen B NoaHOM obbeMe B CPOKK, YKNaAblBatowmMecss B HOpPMasibHYHO
PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKy B3auMMOAENCTBUS C KOHKpPETHbIM BWUAOM
AebUTOPCKOM  3aA0/IKEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOUYKU WU UCMOSTHEHUS
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0653aTeNbCTB He AO0/KHbI NMPEBbILWATb PEKOMEHAYEMbIX CPOKOB B HacToswmx MpaBuniax
onpeaeneHns CYA, ecnum KWHoe He MNOATBEPXAEHO BHYTPEHHEW CTaTUCTUMKOM
ynpasnswoLwein KkoMmnaHmm. OnepaumoHHasa AebuTopckas 3a40/KEHHOCTb OLIEHUBAETCA Mo

HOMUHaNy B C/lly4ae OTCYTCTBUSA UHbIX (DakTOpoB obecLeHeHus.
OBLME NMNOJIOXKEHUA

Hactoswwue [lpaBuna onpegeneHns CHA 3axkpbITOro naesoro MHBECTULMOHHOIO
¢doHaa akuMh «AnbTepHaTUBHbIE MHBECTULMN> N0 YnpaB/ieHMeM AKLLMOHEPHOIro
obwecrBa Ynpasnsowana koMmnaHuma «lMporpeccmBHble MHBECTULIMOHHbIE naen>»
pa3paboTaHbl B cooTBeTCTBUM C DeaepasnbHbIM 3aKOHOM "O6 MHBECTULMOHHLIX doHaax"
N° 156-®3 ot 29 Hos6psa 2001 roga (aanee - ®epnepanbHbin 3aKOH "O6 MHBECTULMOHHbIX
¢doHpax"), B cooTBeTCTBUM C YKasaHueM LleHTpanbHoro baHka Poccuinckon ®epepaumm
ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue N? 3758-Y), U NpuHATbIMKU B

COOTBETCTBMU C HUMN HOPMATUBHbIMUN aKTaMMU.
HacTosawwme MNpasuna onpegenenmnsa CHA npnMmeHsatotTca ¢ 01.01.2020r.

N3mMeHeHns u pononHeHuss B HacTtoswwume [lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEeHbl B C/y4yasaX, YCTAHOBJIEHHbIX HOPMaTMBHbIMW MpaBOBbIMW akTamMun. B cnydae
Heob6xoAMMOCTU BHECEeHUS U3MEHeHUNn KU aononHeHun B lNpaBuna onpeaeneHms CHYA kK
HUM npwunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKuUX WU3MEHEHWM U OOMNOSHEHUA W
yKa3blBaeTcs pnaTta Hayana npuUMEHEeHUss MU3MEeHEeHUM U AO0NOJHEHUMW B HacToswwue

MpaBuna onpeaeneHnsa CHA.
MOPAAOK PACKPbLITUA MPABUJ1 ONPEAENEHNA CHA

ﬂpanma onpeneneHund CYA (VI3MeHeHVI$| n AOornoJiIHeEHN4d, BHOCUMbIE B I'Ipanma onpeageneHuna
CYA) nognexaT pacKpbITUIO Ha canTe ynpasnstowen komnaHum NMNO B MHGOPMaLNOHHO-
TENEeKOMMYHMKALUMOHHOMN ceTn «WHTepHeT» He nosgHee NsaTu paboumx aHen A0 Aathl
Hayana npuMmeHeHuna [lpasun onpegeneHns CHYA, C BHECEHHbIMU W3MEHEHUAMU W
aononHenusamu. [NMpasuna onpeaeneHns CHA (M BCe M3MEHEHMS U AOMOSIHEHMS K HUM 3a
TPM NOCNeaHUX KaneHgapHbIX roga) A0/MKHbl 6bITb AOCTYMHbI B TeYEHUE Tpex NocieaHnx

KaneH4apHbIX JIeT Ha canTe ynpassloLlen KOMNaHuu.
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NOPAL4OK OMNPEQENEHUA CHA U CPEAHEFrO4OBOW CYA NU®

CYHA TNO® onpependaeTcsa No COCTOAHUIO Ha 23:59:59 aaThl, 3@ KOTOPYIO pacCUYnUTbIBAETCS
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHY JdaTy B AOCTYMNHbIX Ans
ynpaBAsoLWen KOMNaHNMM NCTOYHUKAX, BHE 3aBMCUMOCTM OT 4YacoOBOro nosca.

CYA onpepensieTca He no3aHee paboyero AHA, Ceaylowero 3a AHEM, N0 COCTOSIHMIO Ha
KOTOpbI ocywecTBnseTcsa onpeaenenmne CHA.

CYA onpepgensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0683aTeNbCTB HA MOMeHT onpeaeneHuns CHA.
CYA NMNO® onpepenseTcsa:

e B C/lyyae NpUOCTaHOB/EHUS Bblgayu, noraweHns v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHms n obmMeHa;

e B Cnydae npekpaweHunsa MNAO® - Ha paTy BO3HUMKHOBEHWUSA OCHOBaHUSA ero
npekpaweHus;

e rnocne 3aBepuweHus (okKoH4YaHusa) dopmmposaHns CHA TMND onpepensieTcs B

nopsake:

- eXxeMecs4HO Ha nocnegHuin paboymin AeHb KaneHaapHOro Mecsiua A0 KaneHAapHoro

Mecsaua, npeglecTteyrouero mecsuy, B kotopom NMNO® ncknoueH ns peectpa MNMNNO;

- Ha nocnegHun pabounmin pOeHb Cpoka npuemMa 3as8BOK Ha npuobpeTteHne
WHBECTUUMOHHbIX MaeB, BblAABAEMbIX MNpPU AOCPOYHOM MOraeHMn MHBECTULMOHHbBIX

naes;

- Ha nocnegHun pabouynmn gOeHb CpokKa npumeMa 3asBOK Ha npuobpeTeHue

AONOJTHUTENbHbLIX NHBECTULUMOHHDbIX MNMaeEB.

CpeaHerogosasd CYA TMNO® (panee - CICHA) Ha nwbon peHb onpepenserca Kak
OoTHoweHne cymMmbl CYA Ha kaxabln paboumit AeHb KaneHgapHoro roga (ecnu Ha
pabounin geHb kaneHpapHoro roga CYA He onpegensinacb - Ha NocnegHW AeHb ee
onpeneneHns, NpeawecTBYOWWMA TakoMy AHK0) C Hayana roga (C AaTbl 3aBeplueHus
(okoH4YaHua) dopmuposaHusa MUO) ao aatbl pacdeta CMCHA K ymcny pabouux gHen B

KaneHaapHoM roay.

B uensax onpegeneHuna CIrCHYHA noa pator, 3a KoTopyt onpeaenserca CHA TMNO,
noHMMaeTcsa Kaxkaas gata onpegeneHmns CHA MUO, ykasaHHasa B HacTosawmux [Mpasuniax

onpeaeneHnsa CHA.



CHA MU®, B TOM uucne cpepHerogosas CHYA TINO®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaenstoTca C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHeHMeM MpaBul MaTeMaTUYECKOro OKpyrieHums B BanwTe onpegeneHuns CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha agaTty onpegeneHus CHYA.

noPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPBLIE ONMPEAENIAETCA CTOUMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [N,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMuM degepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuAMK YkazaHusa N2 3758-Y n HacTtodwmmMn MNMpasunamu.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLeCTBa, NepefaHHoro B
onnaty WHBECTUUMOHHbLIX naeB [MN®, He MoxeT ObITb onpeaeneHa paHHee AaTbl
nepefadn TakKoOro uMyLecTBa B OMAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/IYEHUEM
Cny4daeB ornpegeneHnss CTOMMOCTU MMYLLECTBa, NepesaHHOro B onnaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMK OTYETA OLEHLMKA.

[laTta, No COCTOSAHMIO Ha KOTOPY onpeaenseTrcsd CTOMMOCTb UMyLLecTBa, NnepesaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEHLWMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMyLwectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCcTb wuMyLllecTBa, NepefaHHoOro B Onaaty MHBECTUUMOHHbIX naes [N,
onpegenseTcs No COCToAHMIO Ha 23:59:59 Ha paTy nepegadym uMmyllecTtsa B onsaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AkTnBbl (0b6si3aTtenbcTtBa) npuHMMatoTca K pacdety CHA B ciyyae MX NpU3HAHUS B
cootBeTCcTBUM Cc MCOO, BBEeAeHHbIMM B AENCTBME Ha Tepputopum Poccuinckon
denepaunn.

Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe

akTneoB (ob6a3atenbcts) NMUO® npeacrtasneHbl B MNpunoxenmn 7-33.



METOAbl ONPEAENTEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cooTtBeTcTBUKN C MCDO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpebosaHusaMn depepanbHOro 3akoHa OT 29 wuions
1998 roma N? 135-®3 «06 oueHo4YHOM JeAaTenbHOCTM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WAKM  MHOCTPAHHOrO rocypapcresa npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaensaTbCs Ha OCHOBaHMM OT4yeTa OueHLMKa, eCnn Takou
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANINUCb B TeYeHue ABYX JieT B KOoJmM4yecTsBe ABYX U
bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMoTpeHHble ®denepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMM CaMOperympyeMbiX OpraHuM3aumii OUEeHLUMKOB, U CTax
OCYyLLeCTB/IEHUS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIeT He MeHee Tpex NeT, a
TaK Xe MMeWMM KBanndMKaAUMOHHbIA aTTecTaT Mo COOTBETCTBYHLLEMY HarnMpaBAeHWUIO
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHns CTOMMOCTU aKTUBa HA OCHOBAHWM OTYETa OUEHLMKa AaTa OLEeHKHN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaToM oueHkn Hambonee
6n1M3KON K aaTe onpeaesieHms CTOMMOCTM akTuMBa, COCTaBfIEHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToanka  onpegeneHnss  cnpaBeanvMBOM  CTOMMOCTM  aKTuBOoB  (06sa3aTenbCTB)

npeacrtasneHa B NpunoxeHunax 7-33.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtouMocTb aktTMBoB W 0653aTenbCTB, BblpaXXe€HHadA B MHOCTpaHHOVI BanoTeE,

npuHnMaetca B pacdet CHA B BantoTe onpeaeneHmnsa CHA B cootBeTcTBUM C [paBunamum
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Oy NMNo, pgencreyrowmmm Ha agaTty onpegenenms CHA, no kypcy LleHTpanbHoro baHka
Poccurickon depgepaunmn Ha faTy onpeaeneHmsa nx cnpaseasimBon CTOMMOCTW.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBetcTBuu c lMpasunamn Y MUO, aencTtByrOWMMN Ha
naty onpeneneHna CYA, TO MUCMNONb3yeTCAa COOTHOLWEHME MexAy KYpCOM WMHOCTPaHHOM
BanoTbl M BantoTon onpegeneHmns CYA B cootBetctBuM C [lpaBunammn AY TNO,
AEeNCTBYIOLWKMMIN Ha aaTy onpegeneHnsa CHA, onpeaensiemMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUK K aMepukaHckomy ponnapy (USD), yCTaHOBAEHHOr0 KOMMO3WUTHbLIM
pbiHkOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHOW BantoThl,

onpeaenieHHOW Yyepe3 aMepukaHckun gonnap (USD)).

norPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HANPAXOEHUA U PACXOAO0OB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNO®

Pe3epB Ha BbInNaaTy BO3HArpakaeHus ynpasisdiowen KOMMaHum, cneymanmanpoBaHHOMY
Aerno3uTapuo, ayauTOpCKON opraHusaumu, oueHwmky MAO 1 nmuy, ocyLllecTBASIOWeEMY
BeZleHne peecTpa BnajenbLueB MHBECTULUMOHHbIX naes NMN® (panee — pe3epsB Ha BbinNaaTy
BO3HarpaxzaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeayCcMOTPEHHOr0 COOTBETCTBYHOLWMM nuuam npasunamu AY MNO, u BKIOYaeTcs B
coctaB obg3atenbctB MO npn onpegeneHun CHA.

NHble pe3epBbl HE POPMUPYIOTCS M HE BKNKOUYAOTCA B cOCTaB obs3atenbcts MNO.

norPAAOK YPEIrvJINPOBAHWUSA PA3HOIJIACUN MEXAY
YNPABNAIOLWEN KOMMNAHUEW n CNEUMNAJTINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA TNOD
Cneuvanm3mpoBaHHbIn geno3vtapuin W Ynpasnaswowas komnaHusa [MANO BbISCHAOT
NPUYMHY PACXOXAEHUA N COrNlacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro cpoka

NPefoCTaBNEHNS OTUYETHOCTM, aKT O0B6HAPYXEHUS PpacXoXAaeHui dukcupyetcs B
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lNMpoTokone pacxoxaeHuin pesynbtatoB cBepkn CHA (panee - lMpOTOKON pacxXOXAEHUN).
Mpn 31oM CneumanusmpoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MNMpoTokona pacxoxaeHnn n He no3gHee 3 (Tpex)
pabounx aHenm c pgatbl noanucaHumsa [poToKosa pacxoXAeHuin yBeaoMmnseT O dakTe
pacxoxaeHnsa baHk Poccuu.

daKkT nocnenyowero ycTpaHeHUs pacxOXAEeHWW MoATBepXAaeTcs NnyTeM 3aBepeHusd

cnpaskn o0 CHA CneumanusmMpoBaHHbIM geno3nTtapueM 6e3 oroBopok.

NMEPEPACYHET CYA

B cnyyasax BbigBneHns owmbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
CToMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTk/oHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseTt 0,1% v 6onee kKoppekTHon CHA, a
TaK Xe B Ciy4dasiX BblsBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHWs/NpekpawleHms
npusHaHma aktuBa (ob6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii KM Ynpasnstoowas KOMMaHus
npomnssoaat nepecdetr CHYA ©“  pacyeTHOW CTOMMOCTUM  WMHBECTULUMOHHOrO nas.
Ynpasnsiwowas  KOMMNaHuMsa  OCylecTBAsieT  BO3MeweHue  yuwepba  Bnagensuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMN C HOPMATUBHbIMU NPaBOBbIMU aKTaMMU.
CneuvanmsmpoBaHHbIN Aerno3vTapuin M Ynpasnswoowas KOMMaHusa COCTaBnAlT AKT O
BbISIBIEHHOM OTKJIOHEHUWN U (dakTe ero ycTtpaHeHusa. lNpu atom CneumanmnsnpoBaHHbIN
aeno3ntapun He nosgHee 3 (Tpex) paboumx AHen C patel nognucaHusa AkTa o
BbISIBIEHHOM OTK/IOHEHUM WU (aKTe ero ycTpaHeHus yBeaoMnseT o0 dakTe OTKIOHEeHUs
BaHk Poccuu.

Ecnn BbiSiBNEHHOE OTK/JIOHEHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obs3atenbcrtBa) cocrtasnset MmeHee 4yeMm 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsetr MeHee 0,1% koppekTtHoM CHA, Ynpasnswowas
koMnaHusa 1 CneunanusauMpoBaHHbLIA Aeno3MTapuin  onpeaenstoT, He npuBeno u
BbISIB/IEHHOE OTK/IOHEHME K MNOCNeAylwWMM OTK/IOHEHMSAM, B 4aCTW UCMOSIb30BaHHOW B
pacyeTte CcTOMMOCTM akTmea (obsazaTtenbctea) m CHYA, cocTtaBnsatowmm MeHee 0,1%
koppekTHOM CYA un He npousBoasat nepecyer CHA M pacyeTHOM CTOMMOCTU OAHOro

MHBECTULMOHHOIO rnasd, 4ncina UHBECTULUMOHHbLIX Mae€B Ha NULUEBbLIX CYHETAX B/1aAENbLIEB.
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Ynpasndiowas KoMrnaHmsa n CI'IELllliaJ'IM3VIDOBaHHbIl71 AEHO3MTapMVI 0653aHbl NMPUHATb MEPLI

ANs nNpeaoTBpaweHns NoBTOPEHUS BbISIBIEHHOW CUTyauuu.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLNX OLLEHKE
OUEHLIMNKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefytowme aKTmBbI:

LieHHblE 6YMaFVI, Mo KOTOPbIM B COOTBETCTBMM C HacTosawmMmu lNpasunamm ornpeneneHus

CYA OTCYTCTBYIOT MHblE CNOCO6bl OLLEHKM
Jebutopckass 3a40/mKEHHOCTb, B C/ydae HaauMums npu3HakoB obecueHeHns wu

HEBO3MOXHOCTUN NPUMEHEHUA UHbBIX METOAOB OMNPEAENIEHUA CI'IpaBe,D,J'IVIBOVI CTOMMOCTHU
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NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYeTCa OTAENbHO B 4acTu pe3epBa Ha
BbINATYy BO3HarpaxaeHus ynpasBnsiowen KOMMaHMM M B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHuszauuu, oueHwmky TMADO® ©n nuygy, OCYyLECTBASALWEMY BedeHne peecTpa
BagenbueB WHBECTUUMOHHbIX naeB [MNO® (nanee - pe3epB Ha BbilaTy MNpoOYMX
BO3HarpaxzaeHumn).

Pezeps Ha BbiNAaTy BO3HarpaxXaeHWmM HaA4YUCASeTCa WU oTpaXaeTcad B CcocTaBse
obsa3atenbcts NMN® B TeUeHMe OTUETHOro roga € AaThl HaYana KajseHAapHoro roga Aao:

e [aTbl OKOHYaHWUA KaneH4apHoro roaa;

e [aTbl BO3HUMKHOBEHWS OCHOBaAHUA A1 npekpaweHus MNMUO (BKIKOYUTENBHO) B
4acTu pe3epBa Ha BbINaaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS nNpueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaHUA peanusaumm BCEro
mmyuwectea [MNOD.

Pe3eps Ha BbINaTy BO3HArpaxaeHWM HauucnsgeTcs cornacHo npasunam Y TMNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpeaeneHnsa CHA B TeyeHMe OTYETHOrO roda Ha Kaxayt aaty onpegeneHus CHA MAO.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsilowen KOMNaHWM W pe3epB Ha BbinjaTy
NPOYMX BO3Harpa>xaeHumn, B cny4vyae, eciv pasMep Takmx BO3HarpaxaeHumn onpeaensercs
ncxonsa na CrCHA, paccumTbiBalOTCS OTAENbHO MO Ka)XAoW 4acTu pe3epBa B Cleaylowem
nopsake:

e Ha nepsbli pabouni AeHb OTYETHOro roaa:

5, CI

rae.

Si- CYMMa HauucneHus pesepBa Ha NepBbi pabouynin AeHb OTYETHOro roaa;

D - konn4yecTBo pabounx AHel B TEKYLLEM KaJleHAApHOM roay;
13



pacy
CHA™ pacyeTHas (npomexyTodHas) BennuymHa CHA Ha nepBbin paboumnmn

. S
[eHb OTYETHOro roAa, B KOTOPbIN HAUUCIAETCA pe3epB ", onpeaeseHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no gopmMyne:

Axmuevy — Km,

Cqupacq:
(1+ xykn + xnpn)
D
Axmuepby, - pacueTHas BenMUMHA  aKTUBOB, BK/OYAs  AE6GMTOPCKYIO

3al0/XKEHHOCTb  Ha nepBbin paboynn aeHb OT4yeTHOro roga. [debutopckyto
3a0/XKEHHOCTb Ha nepBbin paboumn [eHb OTYETHOro roga HeobxoamMmo
yUuTbiBaTb A0 HAUUCAEHUS BO3HarpaxxaeHwWm W pesepBa Ha Bbinaarty
BO3HarpaxaeHus 3a nepebii pabouynin ageHb OTYETHOro roga. B cnyyae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHnm pacyeTHOM BeESIMYMHBbI AKTMBOB Ha NeEpBbIn
pabounn p[eHb OTYETHOrO0 roAda YBENMYUTb CYMMY QaKTUMBOB Ha CyMMY

ynnayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BennunHa KpeamuTopcKON 3a[0/HKEHHOCTM 6e3 ydyeTa HauMCEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsitollen KomnaHum oTHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamn Y MN® (B aonsx), AENCTBYIOWMA Ha NMepBbliin pabounn

AEHb OTYETHOIO roga,

ann - COBOKYMHbIM pa3Mep BO3HArpaXkaAeHWin crieunanm3npoBaHHOMY AEMNO3UTapuio,

ayauTOpPCKOM opraHusaumm, oueHwuky [MUO (Tonbko ANs WHTepBasibHbIX U
3akpbiTbix MN®D), 6upxe (Tonbko Aana 6upxesoro [N®) wn  nuay,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnagenbleB MHBECTUUMOHHBLIX naes MU,
oTHocuTenbHO CICHA, ycTaHoBEeHHbIn npaBvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepBbI pabounin AeHb OTYETHOrO roaa;
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X - Kaxaas nMpouUeHTHas CTaBKa, [AEWCTBOBaBLUAs Ha nepBbii pabounin aeHb

n

OTYETHOro roaa.

xyKn +xnpn
3Ha4yeHne | 1+ 05 He OKpYr/iseTcs.

OkpyrneHue npu pacdete S, u CYA“ NPOM3BOAUTCS HA KaXKAOM AEACTBUM A0 2-X

3HAKOB Nocse 3ansToun.

e Ha Apyrve AHu onpegenenus CYA (3a ucknwyeHneM nepsoro pabouyero aHsA

OTYeTHOro roga):

d-1 N
(CUAL™ +> CU4) D (xT,)
S. = t=1 * n=l _ S ,
! D T 2.5

i k=1

roe:

k - nopsiAKOBbIAW HOMEp KaXAaoro HauyucneHus pesepsBa B OTYETHOM roay,
NPpUHUMAIOWKMIA 3HaYeHus oT 1 ao i. k=i - nopsaakoBbIi HOMep nocnegHero
(Tekywero) HauyncneHns pesepea;

S,- CyMMa Kaxzoro npOM3BEAEHHOr0 B TEKYLEM OTYETHOM rOAY HauYUCIeHns
pe3epsa;

S,- cymMa ouepenHoro (TekyLlero) HauMC/IeHUst pe3epBa B TEKYLLEM OTYETHOM roay;

D - KO/IMYeCTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOMMYeCTBO paboumx AHEW nepuvoaa, OMNpeAeseHHOro C Hadvana TeKyLLero

OTYETHOIo roaa Ao (BKJ'IPO‘-IaFI) AaTbl HAYUCNEHNA pE3EPBA Si ’

t - nopsaakoBbIVi HOMep paboyero AHSA, NpUHaANEXalWero nepmuoay, 3a KoTopbli

onpeaeneHo T;, npuHUMaOWMin 3HaveHns ot 1 o d. t=d - nopsiaKoBbIN HOMEp

paboyero AHA HaYMCNeHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTVBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero aHs t,

3a ucknoveHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, OHa
npuHMMaeTcs paBHon CHA 3a npeawecTsylowmi aH t paboumin aeHb OTYETHOrO

roaa.

CYA[*"- pacuetHasi (npomexyTouHas) BenmumHa CYA Ha paty d, B KOTOpoW

Ha4YNCNAETCA pE3EPB Si , onpefeneHHas C TOYHOCTbI A0 2-X 3HAKOB MNocne 3ansToun

no gopmyne:
N N
Z (xyK" T” ) Z (‘xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmusly — Kmy + S,)— (O CUA * i i )
CHA™ = k=L . t=1 . D ,
z (xyK”Tn ) Z (xrlpnTn )
n=1 + n=1
(1+ ( Ti Ti ))
D
Axmuebi, - pacyeTHas Ben4YnHa aKTUBOB, BKtOYas nebuTopcKyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKyr 3a40/KeHHOCTb Ha aaty d
HeobxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbiNnaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnanmen ns NMNNO BosHarpaxaeHum, HauyncneHHblx B aaty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOW BEeNWMYMHbI aKTUMBOB Ha aaTy d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxxaeHui B aaty d.

Km, - BennyMHa KpeauTOpCKOM 3a40/IKEHHOCTM 6e3 yyeTa Ha4YUCIEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BK/IYass OCTAaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gate
d.
i—1

S, - obwas cyMMa pe3epBOB Ha BbINMATy BO3HArpaXKAeHWs, HAYMUCIIEHHbIX C
=1

k

Havana roga Ao Aathl d.

X - NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:
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Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiollen KomnaHum oTHocutenbHo CICYA,

yCTaHOBMEHHbIM npasunamun Y MNMN® (B fgonsx), AENCTBYOWNIA B TeyeHue nepuoda T

ann - COBOKYMHbIM pa3Mep BO3HArpaXxaAeHWin creunanm3anpoBaHHOMY AEMO3UTapuio,

ayAMTOPCKON opraHusaumm, oueHwuky [MN® (Tonbko A[ns WHTEepBasibHbIX W
3akpbIiTbix [MU®), 6upxe (tonbko ana 6Gupxesoro [MU®) un nuuy,
OCYLLECTBNAOWEMY BefeHMe peecTpa BfajesbleB WMHBECTUUMOHHLIX raes [N,
oTHocuTenbHO CIMCHA, ycTtaHoBneHHbIn npasunamu Y MNO® (B aonsix), AeUCTBYHOLWMIA

B TeyeHue nepuoda 7 ;

N — KOoN-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - KaXxaasi NpoLeHTHas CTaBKa, Ae/CTBOBaBLUas B TeyeHue nepvoga 7 ;

T, - KonuyectBO paboumx AHEW nepuoda, B KOTOPOM [EenCTBOBana CraBka X,

N
npuvHagnexatdee nepuogy T, rae T, = ZTn .
n=1

ST YT [ ST ST

=1 =" =
3Hauenus  LamCaTw. (7 T + T ) ("= = + = = ) He
fi ! ! B |1+ ! !
D D
OKPYrASIoTCA.
pacu
Okpyrnerve npu paciete o u €74 nponssoantcs Ha kawaoM AedcTBMM 40 2-X

3HaKOB Mocse 3ansaTon.

Pasmep cdopMMpOBaHHOrO pe3epBa Ha BbiMJaTy BO3HaArpaxaeHus YyMeHbllaeTcsa Ha
CYMMbl HA4YMCMIEHHOr0 B TeYeHMe OTYETHOro roga BO3HArpaxaeHus ynpasastowen
KOMMaHuM,  cneunanmManpoBaHHOMY  AENO3MTapuio, ayAUTOPCKOM  OpraHm3sauuu,
oueHwwuky MO wn nungy, ocCywecTBASAKOWEMY BedeHWe peecTpa BragenbueB
MHBECTULMOHHbIX naes MNO.
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MNpeBbllweHne pe3epBa MNpPU HaYUCNEHUM BO3HaArpaXxAeHus ynpasisloWENn KOMMaHum,
BO3HarpaxzaeHus cneuumannanpoBaHHOMY [Aeno3uTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwwuky [MNO® wn numugy, oOCywecTBNAKOLWEMY BedeHWe peecTpa BJagenbues
WHBECTUUMOHHbIX naes [1N®, B TeyeHuMe KaneHfapHoOro roga He [OMycKaeTcs.
HauuncneHne Bo3Harpa)xaeHus Ynpasasiowen KOMNaHUM Ha NOCNEeAHIO OTYETHYH aAaTy
KaneHpapHoro roga B pas3Mmepe, cooTBeTcTBywoweMm [pasunam Y TINO, npwu

HeAOCTaTOYHOCTU pe3epBa AOMNYCKAETCS 3a CYET npoymnx pacxogos MNO.

He Mcnonb30BaHHbIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxzaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHWIO OTYETHOro roga, HoO He no3jHee NnepsBoro
paboyero gHA roga, cneaymluwero 3a OTYETHbIM, W MPU3HAETCAa B COCTaBe MpoYnx
[0X040B. YKazaHHOe BOCCTaAHOBJ/IEHME OTpa)aeTcsd npu nepsoM onpegeneHnn CHYHA B

roay cnegyrouumm 3a OT4YETHLIM roAoM.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM /71 LEHHbIX 6yMar, [AONyWeEeHHbIX K TopraMm Ha POCCUWCKON WM WMHOCTpaHHoM 6upxe (3a
NCK/IIOYEHMEM 06MrauuMm BHELWHUX 06nuraumMoHHbIX 3aMoB Poccuiickoit depepauun; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCYyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (UHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/yYyae OAHOBPEMEHHOro cobntoaeHus

HUXKernepeyncneHHbIX ycrnosmi':

e LUeHHasa O6ymara pgonyuweHa K TopraMm Ha pPOCCUUCKOM WM UMHOCTpPaHHOW 6Oupxe, npuBefeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBon CToMMOCTM (B C/lyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYITCAa [AaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByouwero
HETOpProBoMmy);

e KONMMYeCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX Topros — 10 (decsATb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy bBaHka Poccum Ha paTy onpeneneHms akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHOWM BankoTe).

B cnyuae ecnm obnuraumMm BHEWHWMX OBGAUFALMOHHBLIX 3aliMOB P®, [0ONroBble LEHHble 6yMary WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3SMUTEHTOB, LUeHHble ByMaru MexayHapoaHbiX UHAHCOBbLIX OpraHuM3aunini 4onyLeHbl K Topram TO/bKO
Ha poccunckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak Xe, Kak onpegensercs
cnpaBeanmeas CTOMMOCTb o6nmraumin pocCMMCKOro aMnuTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble bymarn Pecnybnuku Benapycbh
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LEeNAX HacCTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

MopsaaoK Npu3HaHUS pbiHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

MockoBckas 6Mp>|<a, ecnn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn Mockosckass 6upxxa He $SBASETCA aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
nJjowanka 13 4ymcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpegeneH Hambonbwumn obwmin obbem caenok no
KONIMYeCTBY LeHHbIX 6yMar 3a npeabigywme 30 (TpuauaTtbh TOProBbiX) AHEMN.

Mpu otcytcTBMM UHPOpMaumm 06 obbemMe CcAenokK Mo KOSIMYECTBY LUEHHbIX byMar Mcnonb3yeTtcs
nHdopmaumsa o6 obbeme caenok B AEeHEeXHOM BbipaXeHuu. [lpu paBeHcTBe obbeMa caenok Ha
pasfIMYHbIX TOProBbIX MJOWAaAKaX OCHOBHbIM PbIHKOM CYMTAETCs TOproBas nJjowagka C Hanbonblnm
KONIMYECTBOM CAE/IOK 3a AaHHbI nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar

NHoCTpaHHaa wunuM poccunckas 6upxa M3 4Yucna aKTUBHbIX PbIHKOB, MO KOTOPOM onpejesneH
Hanbonbwnm obwmnn obbveM caenok NO KOAMYeCTBY UeHHbIX bymar 3a npegbiaywme 30 (TpuauaTtb
TOProBbiX) AHEMN.

Mpn oTcyTcTBUM UHGOpMaumMm 06 obbeme caenok Mo KOAMYeCTBY LUeHHbIX 6ymar ucnosb3yeTcs
MHdpopMauna o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. lNpu 3TOM BennymHbl obbema cAenok B
BaJ/IlOTE KOTUPOBKK mepeBoasatcss B pybnu no kypcy baHka Poccum Ha paTty onpepenenms CYA. lMpu
paBeHCTBe oO6beMa CAENOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CYMTaETCH
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAaHHbIA Nepuoa.

Ons o6nuraumin BHELWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin degepauum,
AONIOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYAapcTB,
eBpoob6auraumin
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIX 6ymar
MeXXAyHapOAHbIX
cmHaHCOBbIX
opraHusaumi

BHebuprkeBOW pbIHOK.

B cnydae, ecnu ykasaHHble UeHHble bymMarn AonyleHbl K TOpram TO/IbKO Ha POCCUMUCKOW bupxke, TO
cnpaseanMBasl CTOMMOCTb LeEHHbIX 6ymar onpepensietca Ha YpoBHe 1 Takxke, Kak onpeaensiercs
cnpaBeasiMBas CTOMMOCTb 06aMraumm poCCMMCKOro aMUTEHTa.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOpbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcss akTUBHbIA 6Mp>keBoi pblHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawu
POCCUIACKMX NaeBbIX
WHBECTULMOHHbIX (POHAOB,
MnoTeyHble cepTudurKaThbl
yyacTusl, Aeno3nTapHble
pacrnmckmn)

Ona onpepeneHuss cnpaBensiMBo CTOMMOCTM, WMCMNOMb3YIOTCA LEeHbl OCHOBHOMO pbiHKA 3a MOCNeAHUM
TOpProBbln AeHb (M3 4uCia aKTUBHbIX POCCUUCKMX 6upxx), BbiGpaHHbie B CNeayloweM nopsake
(ybblBaHMA npuopuTeTa):

a) ueHa crnipoca (BID) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUHUCKON OupXK Ha aaTy
onpeaeneHns CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha paty onpegenenHmsa CHA, nNpu3HaeTCcs KOPPEKTHON, ecnu oOHa
HaxoAuTCs B MHTepBasie Mexay MUHMMasbHOM WU MaKCUMMasnbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6upxu, BKIOYaa rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas ueHa (WAPRICE) Ha MOMEHT OKOH4YaHMs TOProBOM CeCCUM POCCUMCKON Bupxmn
Ha paTty onpegeneHuss CHA npu ycnoBum, 4TO AaHHAa LeHa HaxoaAuTCca B npegenax crnpeaa no
CNpOCY U NPeasioXEeHUNI0 Ha YKa3aHHYo AaTy;

c) ueHa 3akpbiTns (LEGAL CLOSE) Ha MOMEHT OKOHYaHMUS TOProBOW CECCUM POCCUMNCKOMN BUPXU Ha
aaty onpepenennsa CHA npu ycnoBuu NoATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HaeTCa KOPPEKTHOM, eCnn packpbiTbl gaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBEeH HYJ/I0 U Takas UeHa 3aKpbITUS He paBHa HYyJto.

CnpaBeanuBass CTOMMOCTb [AONIrOBOM LeEeHHOM OyMarn onpegensercs C  Yy4eToM HaKOMJIeHHOro
KYNOHHOIo Aoxoda Ha gaTy onpeaeneHmns CHA.

Ecnv Ha paty onpegenedHua CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, ANa ornpeaeneHus
cnpaBeasinBoM CTOMMOCTU LieHHOW 6yMarM npuMeHsoTCa MOAEIN OUEHKU CTOMMOCTU LEeHHbIX bymar 2-
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ro ypoBHS, 3@ WMCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbLIX LeH 06YCNOB/IEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaTy onpegenexHmsa CHA gonyCTMMO MCMOJSb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM BUpxu.

LleHHas 6ymara
MHOCTPaAHHOro SMUTEHTa

(B TOM uncne genosnTtapHble
pacnuckn n nam
WHOCTPaHHbIX
MHBECTULMOHHbIX (hOHA0B)

Ecnv ana onpeaeneHus cnpaBeasinBoOA CTOMMOCTWU, WCMOJIb3YHTCA LEeHbl OCHOBHOMO POCCUMMCKOrO
pblHKa (M3 4uMcia akKTMBHbIX POCCUMCKUX M WHOCTPAHHbIX 6MpX) 3a MocneaHuit TOProBbili [EHb,
BblbpaHHble B criegyowem nopsiake (ybbiBaHus npuoputeTa):

a) ueHa cnpoca (BID) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM NnollagKe POCCUNCKON
6upxun Ha aaty onpeaeneHus CHA npu ycnoBuu rnoaATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHass Ha paty onpegenennss CYA, npusHaeTcs KOPPEKTHOW, eC/n OoHa
HaxoaAuTCa B WHTepBasie Mexay MUHMManibHOWM UM MakKCUMManbHOMW LUEeHaMu CAENOK Ha 3Ty Xe aaty
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl HTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpeaeneHnsa CHA npu ycroBumn, 4TO AaHHas LeHa HaXoAUTCA B npeaenax cnpeja no Cnpocy u
NPeANOXEeHUIO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJiOWAAKE POCCUNCKOMN
6upxn Ha paty onpeaeneHus CHA npu ycnosum NOATBEPXKAEHNSA €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS MpU3HAETCS KOPPEKTHOM, eCc/in pacKkpbITbl AaHHble 06 o6bbemMe Topros 3a AeHb, 06BLEM
TOProB He paBEH HYJI0 U LileHa 3aKPpbITUSi HE paBHa HYJIO.

Ecnn pns onpepeneHnsa cnpasensiMBoOl CTOMMOCTM, MUCMOJb3YHTCA LieHbl OCHOBHOMO MHOCTPaHHOro
pblHKa (M3 YMCna aKTUBHbIX POCCUIACKUX U MHOCTPaHHbIX 6UpX), BbibpaHHble B cnedyloweM nopsiake
(ybblBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsS TOProBOW CeCcCUM Ha TOpProBoMm nnaowanke
WHOCTPaHHON BUpXH Ha paTty onpeaenenHms CYA npu  ycnoBMW NOATBEPXAEHUS €€
KOPPEKTHOCTMU;

LleHa cnpoca, onpegeneHHas Ha gaty onpegeneHus CYA, npu3HaeTcs KOPPEKTHOW, eCcnu OHa
HaxoAuUTCA B MHTepBane MexAay MWHUManbHOM WU MakCUManbHOW LeHaMu CAeNIoK Ha 3Ty Xe AaTy
3TOM Xe 6upxun, BKIOYAS rpaHULbl MHTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHUS TOProBOW CECCMUM Ha TOProBOW Maowanke
MHOCTpaHHOM 6upxxn Ha gaTy onpeaeneHns CHA npu ycnoBum NoaATBEPXAEHUS ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCSH KOPPEKTHOW, ECNIU PacKpbITbl AaHHble 06 06bEME TOProB 3a AeHb U 06bEM
TOProB He paBeH HYyJIo.

CnpaBeannBass CTOMMOCTb [OJIFOBOM  LieHHOW 6yMarn onpeaensieTcs C  YYETOM  HaKOMJEHHOoro
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KYNOHHOro Aoxoda Ha aaTy onpegeneHmns CHA.

Ecnv Ha paTty onpepenenHns CYA OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKA, ANns onpeaeneHus
CnpaBeasiMBON CTOMMOCTU LEeHHOM ByMarm NpUMMeEHSIOTCS MOAENN OLEHKN CTOMMOCTWU LeHHbIX bymar 2-
ro YpOBHS, 3@ MWCKJ/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HEeTOpProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaTy onpegenexHmsa CHA gonyCTMMO MCMOJSb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOW 6upxu.

Mogenn oueHKM CTOMMOCTMU LIeHHbIX Bymar, Ans KOTOpbIX onpeaenseTcs akTUBHbIM BHEGMPIKEBOW PbIHOK WX ANS
KOTOPbIX MMelTCst HabntogaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHS (2-M YpOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickme (3a
WCKIoYEHNEM
MHBECTULUMNOHHbIX NaeB
POCCUIACKMX NaeBbIX
WHBECTULMNOHHbIX POHAOB,
MMNOTEYHbIX cepTUdUKATOB
yyacTusl, Aeno3nTapHbIX
pacnuncok)

M MHOCTpPaHHbIE fONEBbIE
ueHHble 6ymaru

CnpaBeanueas CTOMMOCTb AOMIEBbIX LleHHbIX 6ymar, o6pallarowmxcs Ha pOCCUMCKUX N MHOCTPaHHbIX
doHAoBLIX 6Hupxkax, onpegenseTrca B COOTBETCTBUM C MOAENbK OUEHKW, OCHOBAHHOM Ha
KOpPPEKTUPOBKE ncTtopnyeckon ueHbl (Mmogens CAPM).

[JaHHasa KoppeKTUpoBKa NMpUMEHSIETCS B C/lydae OTCYTCTBUSA Habnogaemol ueHbl B TedeHue He 6onee
aecatn pabounx gHen (Aanee ncnonb3lyetcs 3 YPOBEHb OLEHKMN).

Ona uenen oueHkM cnpaBensiMBoM CTOMMOCTM WMCMNONb3YETCS CPpaBHEeHWe AMHAMUKKM AOXOAHOCTM 3a
onpeaeneHHbIi NMPOMEXYTOK BpeMeHW aHanm3mpyemoro (GMHAHCOBOro WHCTpyMeHTa C AWMHAMUKOWN
PbIHOYHbIX WHAWMKATOPOB. B KayecTBe pPbIHOYHOIMO MHAMKaTopa (H6eHumMapka) aKkuuin POCCUNCKUX
3MUTEHTOB MCNoNb3yeTcsa nHaekc Mockosckol bupxu (IMOEX).

B kaudecTBe pbIHOYHOro MHAMKATOpa (6eHuMapka) akuuMi MHOCTPaHHbIX 3MUTEHTOB M Aeno3uTapHbIX
pacnuMcok, TOPryeMmblXx Ha WHOCTPaHHbLIX 6upxax, WCNoNb3yeTca WHAEKC O6upXu, Ha KOTOpOM
onpegeneHa crnpaeeanveBas UeHa YpoBHA 1 wuepapxvu cnpaBeannBONA CTOMMOCTUM AAHHOW LEHHOWN
6ymaru Ha gaTty, NpeilecTBYIOLWY0 gaTe BO3SHUKHOBEHMS OCHOBaHWM Ans npuMeHeHuns mogenn CAPM.

dopMyna pacdeTa cnpaBeASIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, = P, X (1 + E(R)),
roe:
P, — cnpaBeafiiMBas CTOMMOCTb O4HOM LeHHOM 6yMarn Ha gaTy onpeneneHuns CnpaBeamBon CTOMMOCTU;
P, — nocnegHssa onpeaesieHHas cnpaseasneBas CTOMMOCTb LleHHOW bymaru;
E(R) - oxngaemass 4LOXOAHOCTb LleHHoM byMaru;
dopMyna pacuyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:

E(R) =Rt + B (Rm — Rp),
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roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMpUBEAEHHAs K KONUYeCTBY KajeHAapHbIX
OHEe Mexay AaTaMu ee pacyeTa:
R’f = (R¢/365) x (T, — Tp),

roe:

R; - 6e3pnckoBas cTaBka AOXOAHOCTM Ha AaTy onpeaeneHns cnpaBeaBon CTOMMOCTH;
(T, — Ty) - KOJIMYECTBO KaJleHAAPHbIX AHEN Mexay yKasaHHbIMU JaTaMu.

T, — AaTa onpeaeneHuns cnpaBeasMBOi CTOMMOCTH;

T, — NpeablayLwas aAata onpeaeneHuns cnpaBeaninBon CTOMMOCTY.

Ana akuMi POCCUMACKMX SMUTEHTOB, TOpPryembix Ha MockoBckoi Bupxe 6e3puckoBasi CTaBKa
AOXOAHOCTM — CTaBKa, onpeAeneHHas B COOTBETCTBUM CO 3HAYEHMEM KPUBOWM BECKYMOHHOM A0X0AHOCTHU
(ctaBka KBb/l) rocygapCTBeHHbIX LeHHbIX bymMar Ha nHTepBane B OAWH roa. B pacuete ncnonb3ytoTcs:

a) MeTogMka pacyéta KpuBOM 6HECKYNOHHOW  AO0XOAHOCTU  FOCYAApPCTBEHHbLIX  obnurauni,
onpeaeneHHas MockoBCcKol bupxei;

b) aAmHamuuyeckne napameTpbl G-KpPUBOM MO COCTOSHWUIO Ha KaXXAblh TOProBbifi AeHb, NybAMKyeMble
Ha oduruManbHOM canTe MOCKOBCKOM BUpXMU.

Ana akuui MHOCTPaAHHbIX SMUTEHTOB B KayecTBe 6E€3pMCKOBOI CTaBKM LOXOAHOCTU MpPUMEHsETCS
CTaBKa MO rocyfapCTBEHHbIM LEeHHbIM 6yMaraM, «CTpaHa puUCKa» KOTOpPbIX COOTBETCTBYET «CTpaHe
pucKka» oueHuBaeMon akumm no gaHHbiM MC Bloomberg.

CraBka KB[] paccumTbiBaeTcsa 6€3 MpOMEeXyTOYHbIX OKPYr/eHU C TOYHOCTbKD A0 2 3HaKOB nocne
3anaTon (B NPOLUEHTHOM BbIpa>eHun).
Mpn OTCYyTCTBUM 3HAYeHUs 6Ee3pUCKOBOM CTaBKWM Ha AaTy pacyeTa, 3HayeHne 6e3pMCKOBON CTaBKM 3a
3TOT A€Hb NMPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pmy

l:{m O Y4

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHue pbIHOYHOIro MHAMKATOPA Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, - 3HayeHMe PbIHOYHOrO WHAMKATOpPA Ha npeabiaylwylo AaTy onpeaeneHus cnpaBeasnBoi
CTOMMOCTH.

B - beta K03hPUUMEHT, pacCUYUTaAHHbIA MO WU3MEHEHWSIM LeH (3Ha4yeHM) PbIHOYHOro MHAMKaTopa M
M3MEHEHUsIM UeHbl LUeHHOM 6ymMarn. [na pacyeta koadpduumeHTa B MCNOMb3YIOTCA 3HA4YeHUs,
onpegeneHHble 3a nocnegHme 45 TOproebiX AHEN, NpealecTBYOWNX AaTe onpeaeneHns cnpaBeaivBomn
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CTOMMOCTU;

Beta ko3ddUUMEHT paccumMTbiBAaeTca Ha AaTy, NPeALecTBYHOLY [aTe onpeaeneHns crpaBeamBoi
ctoumocTu. Mpwn 3ToM aaTa pacyeTta beta koadduruneHTa AonKHa ABNSATLCA TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (R,)

_ Pai 1 R Pmi
 Pa, ' "

2 B Pm;_; -
roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LEHa 3aKpbITUA aKTMBaA Ha AaTy i;

Pa;_, — npeablaywas ueHa 3aKkpbiTUa aKTUBa;

R, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOIo MHAMKaTopa Ha AaTy i;

Pm;_, — npeabiayuiee 3HayeHne pbIHOYHOro MHANKATOPA;
i=1..N, Toprosble AHW, NpeaLlIecTBYOWNE aaTe onpeaeneHnsa cnpaBeanmBon CTOMMOCTMU.
Mpu ncnonbloBaHum mogenn CAPM B uensx pacyeta beta koadpdunumneHTa:

a) ANS akuui pOCCUIACKUX IMUTEHTOB MPUMEHSAIOTCS 3HavyeHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

b) Ana akumim WHOCTPaHHbLIX 3MWUTEHTOB MPUMEHSIOTCS 3HayveHus LleHbl 3akpbiTua 6upxu, Ha
KOTOPOM onpeaeneHa Hagnexalwlass KoOTUMpoBKa YPOBHS 1 mepapxum crnpaseasimBon CTOMMOCTU
Ha AaTy, NpeaLlecTBYoWY aTe BO3HMKHOBEHUS OCHOBaHWIM Ans npumeHeHus mogenu CAPM.

MonyyeHHoe 3HauyeHMe beTa KoaddULMEHTa OKPYIIAeTcs Mo npaBuiaM MaTeMaTUYecKoro OKpyrfieHus
[0 MATU AECATUYHbIX 3HAKOB.

Ona pacyeTa AOXOAHOCTM aKTMBa W PbIHOYHOro MHAMKaTopa (6eHYMapka), WUCMOMb3YHTCS 3HAYEHMS
LEeHbl 3aKpbITUS M PbIHOYHOrO MHAWKATOpa 3a nocneaHue 45 TOproBbiX AHEN, NpeAlecTByoLWMne aaTe
ornpeaeneHns crnpaBeasivMBoii CTOMMOCTMU.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHuvs CnpaBED,ﬂMBOVI CTOMMOCTHU B MOAEIN HE YUUTbIBAETCH.

Mpn OTCYTCTBMW LEeHbl 3aKpbITUS B Kakon-nnmbo Topro.ebivi AeHb B nepuoae 45 ToproBbixX AHEN, Ha AaTty
pacyeTa KoadduumeHta beta, nHdopMaumsa O 3HAYEHUWM PbIHOYHOrO uHauKaTtopa (6eHumapka) u

25




O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKAOUYeHneM obnurauui
BHeLWlIHero
obnurayMoHHoOro sanmMa)
O6nuraumm,
HOMMHUPOBaHHbIE B
py6nsx

O6nuraumsa BHeLWHUX
06/1IMraLiMoHHbIX 3aMMOB
Poccuiickoin ®epepauum

6e3pnCKOBOI CTaBKM 3a 3TOT TOProBbIf AEeHb B MOAE/IN HE YUYUTbIBAETCS.

Mpn HaNMUMKU LEeHbl 3aKPbITUS U OTCYTCTBUM 3HAUYEHUS PbIHOYHOIO MHAMKaTopa (6eHuMapka) B KaKomn-
nmbo ToproebI AeHb B nepuoge 45 TOproebiX AHEN, Ha AaTy pacyeTta kKoaddpuumeHTa beta, 3HaueHue
pPbIHOYHOrO MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbll A€Hb MPUHMMAETCS PaBHbLIM MNocnegHeMY
N3BECTHOMY.

MokasaTtenn R,, R, paccumTbiBatoTCa 6€3 NpoMexXyTOUHbIX OKPYreHNNA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHUS OCHOBaHWUIM ans npuMmeHeHuns mogenm CAPM go gathl nMpekpaweHmns OCHOBaHMUM
Ana npuMeHeHus mogenn CAPM ucnonb3yetca nHdbopMaumsa TONbKO TOW BUpxK, KOTopas onpegeneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHUM Ans npuMmeHeHus mogenn CAPM. K Takol nHdopMaunmm oTHOCKTCS
cnepyowme 3HaYeHus:

a) ueHa 3aKpbliTus;
b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

[Ons onpeneneHns cnpaBeasMBoi CTOMMOCTU O6JIMramMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIN B Py6NAX, NCNONb3YIOTCS LieHbl BbibpaHHble B CneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP (no meToponorusam, yreepxaeHHbiM 01.12.2017 u
nosgHee)c MCNosib30BaHNEM METOAOB OLEHKWU, OTBEYAOLWMNX KPUTEPUAM UCXOLHbBIX AAHHbIX 2-T0
YPOBHS B cooTBeTCcTBUM ¢ MCDO13 (npunopuUTeT oTAAETCH LEHAM, onpeaesnieHHbIM NO NocneaHemn
YTBEPXAEHHON METOAUKE OLLEHKW);

b) ueHa 3akpbitna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass WHGOpPMaLMOHHOWN
cuctemonn "bnymbepr" (Bloomberg) Ha paty onpeaenenHms CHA (yka3blBaercsi, B ciy4yae
Hanuuua y Ynpasnawuwein KoMNnaHum ooctyna kK MHhpopMaLuMOHHOM cucrteme);

C) ueHa 3akpbitnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOpPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpepeneHus CHYA npu ycrnoBuu, 4YTO 3HAYeEHUe
nokasartesns Score Mo yKa3aHHOMW ueHe He Huxke 6 (ykasbiBaeTcs, B cCllydae Haamuua y
YnpaBnsilowein koMnaHum agocrtyna kK uHopMaLMOHHOW cucTteme).

I'IpM OTCYTCTBUU HeobXxo0aMMbIX AaHHbIX AN pacyeTa CTOMMOCTH, cnpaBeanamBasd CTOMMOCTb
onpeaensaeTcd Ha 3-M YPOBHE OLUEHKW.

Ona onpepeneHna cnpaBeannMBON CTOMMOCTM obnuraumii MHOCTPAHHbLIX 3MUTEHTOB, WHOCTPAHHbIX
rocygapcrs, UeHHbIx 6ymar M®O u obavraumin BHeWwHUX 06aMraunMoHHbIX 3aMMoB Poccuinckon
depepaumn, NCNonb3yloTCA LeHbl BbibpaHHble B crieayloweM nopsake (ybbiBaHMS npuopuTeTa):

a) ueHa 3akpbitusa (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHGOPMaLUNOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha pgaty onpegeneHmsa CHA (ykasbiBaercsi, B cny4ae
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AonroBasi ueHHaa 6ymMmara
MHOCTPaHHbIX roCyAapcTsB

EBpoo6nurauus
MHOCTPAHHOIO 3MUTEHTa

LleHHana 6ymara
MeXxayHapoaHoM
¢b1HaAHCOBOW OpraHM3auum

HannMuma y Ynpasnsalwen KOMNaHUM A0CTyna K UH(OPMaLMOHHOW CUCTEME);

b) ueHna 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMas MH(MOpPMaLNOHHOMN
cuctemonn "bnymbepr" (Bloomberg) Ha paty onpepeneHus CHA npu ycnoBuM, 4YTO 3HAYEHME
rnokasartens Score MO yKasaHHOW ueHe He Huxe 6(ykasbiBaeTcsi, B cCjiyyae Haauuuma y
Ynpasnswuwen KOMNnaHMM AocTtyna K MH(pOpMaLMOHHOW cUCTEMe);

C) UueHa, paccumTaHHasa LleHoBbiM ueHTpoM HP[ (no metogonorusm, yteepxaeHHbiM 01.12.2017 un
nosgHee) C NCNOSIb30BaHNEM METOAOB OLLEHKM, OTBEYAOLWNX KPUTEPUSM UCXOAHbBIX AAHHbIX 2-T0
YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCHA LueHaM, onpeaeseHHbIM No nocneaHemn
YTBEPXAEHHOM METOANKE OLEHKN).

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, A0S LEHHOW 6yMarM npuMmeHsieTcss  3-W YPOBEHb OLEHKMU

CTOMMOCTU LEHHbIX GYMa r.

CnpaBeanuBas CTOMMOCTb AOJIrOBOM LeHHOWM OyMarn onpegensercs C  y4eToM HaKOMJIeHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

B cnyuyae oTcyTCcTBMSA LEH 3aKkpbiTusl B MHPopMaunoHHOM cucteme Bloomberg B CBA3M C HETOProBbIM
AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX ONPeaensieTcs LueHa 3akpbiTus, TO ANs uenein onpeaeneHms
cnpaBe,anBon CTOMMOCTUN aKTUBOB UCMOJIb3YETCA LEHA 3aKpblTUA NMNOCIEAHEIO TOProBoro AH4A.

MHBEeCTULIMOHHbIE Naun
POCCUMIACKUX NaeBbiX
MHBECTULMNOHHbIX (POHAOB,
nnorteyHblie cepTudunkartbl
ydacrtusa

Ons onpeaeneHunss cnpaBeasIMBOM CTOMMOCTM MCMOMb3YETCS pacyeTHasi CTOMMOCTb WMHBECTULIMOHHOMO
nas (ceptudurkaTta yyacTtus), onpenesieHHass B COOTBETCTBUM C HOPMATMBHbIMW MPaBOBbIMW aKTaMM Ha
paty onpepeneHns CYA wu packpbitas (npepocrtaBieHHas BnagenbuaM WMHBECTULMOHHBLIX MaeB)
ynpasnswowen komnanmen NMNN® (MNoTeYHOro NoKpbITUS).

B cnyyae OTCYTCTBMA pacKpbITbiX YMNpaBasiowWen KOMMAHWEN J[aHHbIX O pacyeTHOM CTOMMOCTMU
MHBECTMLMNOHHOIO nas (ceptudukaTta ydactus), NpUMEHaeTcs 3- YpOBEHb OLLEHKN.

[Aeno3uTtapHasa pacnucka

Onsa onpeneneHus cnpaBeanvBoi CTOMMOCTM MCMOMb3yeTCs pacyeTHas CTOMMOCTb LieHHoM 6ymaru, Ha
KOTOpPYIO BblaHa Aeno3uTapHas pacrnucka, onpegeneHHas no anroputMmy onpegeneHus cnpasensineBomn
CTOMMOCTM Ha OCHOBaHUU LeH 1-ro ypoBHS, YKa3aHHbIX B Hactoawmx lMpasunax onpegeneHua CHYA, ¢
y4eTOM KoJiMyecTBa LieHHbIX 6yMar, npaBa Ha KOTOpble NOATBepXAaeT oAHa Aeno3nTapHas pacnucka.

LleHHble 6yMmarm,
npuobpeTteHHble Npu
pa3MelleHnmn

Onsa onpepeneHns cnpaBeasMBON CTOMMOCTM WCMOAb3YETCS LeHa pa3MeleHUsi, CKOppeKTUpoBaHHas
NponoOpLMOHaSbHO M3MEHEHUIO 3Ha4vyeHuss 6e3pUCKOBOIM CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CpoOK,
COOTBETCTBYOWMIA CpPOKY [0 pgatbl noraweHus (odepTbl) UuUeHHOM 6ymarun. YKasaHHas LUeHa
NCNONb3YyeTCs A0 NOosIB/ieHMS ueH 1-ro ypoBHs, HO He 6onee 10 paboumx gHel C AaTbl pa3MelleHus
BK/TIOYNTENBHO.

Onsa akTMBOB, HOMUHUPOBAHHbLIX B POCCUNCKNX pybnsax, B KavyecTBe 6€3pMCKOBON CTaBKM UCNOAb3YETCH
ctaska KB/[ Ha cpoK, COOTBETCTBYHOLWMA OCTaBLLUEMYCS CPOKY A0 noraweHus (odepTbl) UeHHon bymaru,
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OKpYyTr/ieHHas A0 2-yX 3HAKOB Mocse 3ansToi;

Ons akTMBOB, HOMMHMPOBAHHbIX B WHOCTPaHHOM BanwTe, B KayecTBe 6E3pUCKOBOM CTaBKM
NCrosnb3yeTcs CTaBka AOXOAHOCTU MO FrOCyAapCTBEHHbIM LeHHbIM B6ymaram, cTpaHbl pycka, no AaHHbIM
NC Bloomberg.

Mo ucteyeHun 10 AHen NpUMeHSIETCA 06LWMIA NOPSAAOK OLEHKU LEeHHbIX 6ymMar Ha BTOPOM U TPETbEM
YPOBHE, B C/ly4yae OTCYTCTBUS LeH 1-ro ypoBHS.

Mogenn oueHKM CTOMMOCTM LIEeHHbIX 6yMar, Ans KOTOpbIX HEe onpeaensieTCcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nopaeMblie faHHble (3-1 YPOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cnpaBea/iMuBo CTOMMOCTHU

[eno3uTHbI cepTudUkar

Ona onpegeneHus cnpaBeanveBol CTOMMOCTM, MWCMOJIb3YeTCAa MeTo4 onpeaesieHns crnpaBeanvBoi
CTOMMOCTM, NPUHATBIN AN AEHEXHbIX CpeacTB Bo Bkiagax (MpunoxeHune 9).

O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKlOUeHneM obnurauuim
BHELWHNUX 06/1IMraMoOHHbIX
3aiiMOB)

O6nurauum,
HOMWHUPOBAHHbIE B
pyb6nsax

[Ons onpeneneHns cnpaBeasiMBoi CTOMMOCTU O6JIMramMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nuraumin, HOMMHUPOBAHHDbIX B PY6AX, NCMOb3YEeTCS CTOMMOCTb, OnpeaeneHHas OUEeHLMKOM Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) Mecsaues Ao Aatbl onpegeneHns CHA.*

*Ncnonb3oBaHWe CripaBeasiMBoM CTOMMOCTM, ONpeaeneHHoM Ha OCHOBaHUM OTUYETa OLEeHLWnKa,
OorpaHM4MBaETCs YCIOBUSMU, MPUMEHSAEMBIMU B Clly4yae BO3HMKHOBEHUSA CObbITUIA, BEAYLWNX K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHnem 6.

0O6aurauma BHeEWHUX
06/IMraLilMoHHbIX 3aMMOB
Poccuiickoin depgepaumm

Donrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcTs

EBpoo6nurauus
MHOCTPAHHOro SMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHoM
c¢h1HaHCOBOW OpraHM3auum

,EI,J'IFI onpeaeneHna cnpaBe,anBon CTOMMOCTU UCNONb3YETCA CTOMMOCTb, onpeaeneHHada oueHWNKOM no
COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) MecsueB Ao aatbl onpeaeneHmna CHA.*

*Ncnonb3oBaHMe CrnpaBeasiMBoOl CTOMMOCTM, OMpenenieHHOMW Ha OCHOBaHWUM OT4yeTa OUeHLMKa,
OrpaHu4YMBaETCs YCOBUSAMU, TMPUMEHSIEMbIMM B Cllydae BO3HWUKHOBEHUA cobbiTniA, Beaywmx K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.
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LleHHble 6ymarun, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XXHOCTb OLl€HKM C
McnoJsib3oBaHueM
AaHHbIX 6onee
BbICOKOIro npuopurteTa

Onsa oueHKM ncnonb3yeTcsa CTOMMOCTb, OnpeAesieHHass Ha OCHOBAaHMW OTYETa OUEeHLWMWKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (lLlectb) MecsueB Ao aatbl onpeaeneHus CHA M cOCTaBNEHHOro He
nosgHee 6 (Lectb) MecsiueB 40 AaTbl onpeaeneHns cnpaBeasiMBo CTOMMOCTH.

Mcnonb3oBaHWe cnpaBensMBoii CTOMMOCTM, OMNpeAeseHHOW Ha OCHOBAHMWM OT4YeTa OLEeHLWKnKa,
OrpaHuM4MBaEeTCs YC/IOBUSIMKU, TMPUMEHSIEMbIMM B Cllyyae BO3HWKHOBEHUS CO6bITMIA, Beaywux K
obecueHeHUo aKTUBa B COOTBETCTBUMN C [IPpUNOXKEHNEM 6.

Moaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, ro KOTOpbIM OrpeaesieH aHalorMYHbIi aKTUB

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara saBnsietcs
AONOJIHNTESIbHbIM
BbIMYCKOM

Ons onpeneneHuss crnpaseasiMBOM  CTOMMOCTM LEHHOM 6OyMarM WCNonb3yeTcss LUeHa BbiMycka
(aHaJ'IOFVILIHOFO aKTVIBa), Nno OTHOWEHUID K KOTOpPOMY ,D,aHHbIVI BbIMYCK ABNAETCA AOMNOJIHUTENIbHbIM,
onpeaeneHHasl, Ha gaty onpegenenHns CYHA B COOTBETCTBMM C MOAENSIM OLEHKM CTOMMOCTM LIEHHbIX
bymar, Ans KOTopblX onpeaeneH akTUBHbINA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBe,anBaﬂ CTOMMOCTb OMpEAENAETCA COrnaCHO 3TOMY nNopAaaKy A0 BO3HUMKHOBEHUA CﬂpaBEﬂ,ﬂMBOVI
CTOMMOCTMU LUEHHOM 6YMaI'M, ABNAOWENCS AONOJHUTENBbHbIM BbIMYCKOM.

LleHHaa 6ymMara,
nonyvyeHHasa B pe3yJjibTaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ncxopHO LeHHoM
6ymarn)

Ona onpegeneHuns cnpaBensivBoi CTOMMOCTM LEHHOW 6yMmaru, WUCnosib3yeTcs LeHa UCXOAHOM LEHHOWM
6ymaru, onpeaeneHHas Ha gaty onpegeneHns CYHA B COOTBETCTBMW C MOAENSIMM OLEHKW CTOMMOCTMU
LEeHHbIX 6yMar, Aans KOTOpbIX oOnpeAeneH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Yy4yeToM
Ko dununeHTa KoOHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOoAeNAMU OUEHKUN CTOMMOCTU LEHHbIX 6ymar, Aand
KOTOPbIX OnpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOW LUEeHHOW 6yMmaru Ha gaTty onpepeneHus CUA,
MCNONb3YyETCA ChnpaBeanmMBasd CTOUMOCTb VICXO,D,HOI7I Ll,eHHof/'I 6ymarm, onpeageneHHasa Ha Aaty
KOHBepTaunu, CKOppeKTUpoBaHHasa C yuyeToM KoadduLUmeHTa KoHBepTaumn (MCxXxoaHble AaHHble YPOBHS
2).

CnpaBeanuBas CTOMMOCTb OMpeAenseTcsl COrflacHO 3TOMYy MOpsiAKYy Ha AaTy KoHeepTauuu. Co
cnefyrouwein aatbl NPUMEHSETCS 06WMIA MOPAAOK OLEHKM.

e OUuUEHOYHOW CTOMMOCTbIO aKkuuin ¢ 6onblieir (MeHbleln) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauum B HUX WUCXOAHbIX aKUWiA, ABASEeTCs  OueHOo4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e OUEHOYHON CTOMMOCTbIO aKLUMI TOoM Xe kKaTeropuu (Tvna) C MHbIMM MpaBaMu, MpPU3HaHHbIX B
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pe3ynbTaTe KOHBepTauunm B HUX MCXOAHbIX aKumi, ABNAETCA oueHo4YHasd CTOMMOCTb
KOHBEPTUPOBAHHDbIX aKuun.

OUEHOYHOM CTOMMOCTbIO aKLMi1, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALMM NMpU APOBJIEHUUN UCXOAHbIX
aKUun, ABMSETCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX akuui, AeneHHas Ha KoadduunmeHTt
anpobneHus.

OUEHOYHOM CTOMMOCTbIO aKUWiA, MNpU3HAHHbIX B pe3ynbTaTe KOHBEepTauuMu MNpu KOHcoauAauunu
UCXOAHbIX aKUWiA, SBNSETCA OLEHOYHAss CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUMIA, YMHOXEHHas Ha
KO3(pDUNLMEHT KOHCONMMAALINN.

OUEHOYHOMN CTOMMOCTbIO akumi unm obnuraumini HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3yfbraTe
KOHBEPTAUMN B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX 6YMaF, ABNAETCA oueHoO4YHadA CTOUMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, geneHHass Ha KOAM4YecTBO akumi (obnuraumin), B KOTOpOE
KOHBEPTMpPOBaHa OAHa KOHBEPTMpPyeMas LieHHas 6ymara.

OuEeHOYHOM CTOMMOCTBLIO aKkuMi, NpU3HaHHbIX B pe3ysibTaTe KOHBEPTauuMm B HUX MUCXOAHbIX aKUWK
npu peopraHusauum B ¢dOpMe CAUSAHUSA, SBASETCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX
LLEeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaLUN.

OueHOYHOM CTOMMOCTbIO aKuuMi BHOBb CO3[4@aHHOMO B pe3yfnbTaTe peopraHmsauum B dopme
pasgeneHns nnu BblAeNeHus akuMoHepHoro obuwecrtBa, NMpU3HaHHbIX B pe3y/ibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMR, SIBNSETCA OueHO4YHasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMW, AeneHHas Ha
KO3 dULUMEHT KOHBepTauuun. B cnydae, ecnu B pesynbTaTe pa3faefeHuUs Uan BblAeNeHUs Co34aeTcs
ABa wnn 6onee aKUMOHEpPHbIX obuwecTtBa, Ha KO3MPUUMEHT KOHBEpPTAUUW AENUTCA OLEeHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWI, YyMeHbLUeHHass MponoOpUMOHaNbLHO JAofie  MMyLLecTBa
peopraHM30BaHHOr0 akuMoHepHoro obuecrsa, nepeaaHHOro akLMoHepHoOMy obLecTBy, CoO34aHHOMY
B pe3y/ibTaTe pasaeneHuns uian BblaeneHuns.

OueHOYHasi CTOMMOCTb aKLMii BHOBb CO34aHHOIro B pe3ynbTaTe peopraHn3aunn B hopMme BblAeNeHNS
aKuMOHepHOro o6LWecTBa, MpU3HAHHbIX B pe3yfbTaTe WX pacnpeneneHns cpean akuMoHepoB
peopraHM30BaHHOro akLMOHEPHOro 06LWEeCcTBa, CUMTAETCSA PaBHOM HYJHO.

OueHOYHOMN CTOMMOCTbIO 0bnuMraunmn HOBOMO BbIMyCKa, MPM3HAHHbIX B pe3y/sibTaTe KOoHBepTauuu B
HUX UCXOAHbIX obnuraunMin Npu peopraHusauum SMUTEHTA TakKux obnurauuii, SIBNSIEeTCS OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06anrauuni.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYNMHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJIOWAAOK?

HdocTtynHble n Habsrogaembie 6mupixkeBble naowjagkm

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB - PTC"

My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa”

3aKkpbIToe akumoHepHoe obuwecTtBo "CaHkT-lNeTepbyprckas BantoTHas Bupxa"

FoOHKOHrckas ¢oHgoBast Gupxa

Mpnanackas doHaoBas 6upxa

JloHpgoHckas ¢oHaoBas 6mpxka

Jltokcembyprckas dgoHgoBas 6upxa

Hblo-Mopkckast dhoHaoBas 6upxa

doHaoBas 6upxxa Hacaak

PpaHkdypTckas poHaoBas 6upika

Yunkarckas cdoHaoas bupxa (Cudnudkc)

2 Heo6x0AMMO BbIGPaTb TONILKO Te MJIOWAAKKN, Ha KOTOPbIX YNpasnsiowas KoOMnaHus

nMeeT BO3MOXKHOCTb NOKynaTb U npoaaBaTb LLEHHbIE GYMarVI
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. lNpuBegeHHasi CTOMMOCTb byAyLUNX AEHEXXHbIX TOTOKOB

NpuBegeHHasas CTOMMOCTb GVAYI.I.IMX AC€HEeXXHbIX MNOTOKOB pacCyYMTbiBaeTCAaA C
y4yeToM Ge3pMCKOBOﬁ CTaBKM U "THANBNAYAJIbHOINO pPUCKa 3a€éMUIMKa B KayecTBe

CTaBKM ANCKOHTUPOBaHUA AJIA cneayoumx aktusos (06sa3aTenbCcTB):

e Ona AebunTOpCKOM 3a[0J/IKEHHOCTHU, CrnpaBea/iMmBas CTOMMOCTb KOTOPOM
onpeagensieTcA C WCNoJib30BaHUEM METOAOB NpuUBeAEeHHOW CTOMMOCTMU
6yAywnx AeHeXXHbIX MOTOKOB;

e [ins oOrosBoposB 3auMmMma.

dopMyna pacyéTa:

N
By
V=
+ T t+ * n
] 1+ Ty(p) + PD % LGD)Pn/365
n=

roe:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe)'IbCTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, - cyMMa n-oro feHexHoro notoka (NpoueHTbl U OCHOBHAsi CyMMa);

N — NOPSAAKOBLIA HOMEP AEHEXHOro NOToKa, HaYMHasa ¢ Aatbl onpegeneHnsa CHA;

D, - konuuectBo AHel OT fatbl onpeaeneHnss CHA [0 AaTbl N-0ro AEHEXHOro

NnoToKa;

PD (Probability of Default, BeposaTHOCTb aedonTta) - BepOSATHOCTb, C KOTOPOW
KOHTpareHT B TeYEHMEe HEKOTOPOro Cpoka MOXEeT OKa3aTbCs B COCTOSHUM aedonTa,

NopsiIoK onpeaeneHns KOTOpOn YCTAHOB/IEH B HACTOSILLEM MPUNOXEHUN®;

LGD (Loss Given Default, notepy npu 6aHKpoTCTBE) - A[079 OT CYMMbI,

NOABEPXXEHHON KpeaUTHOMY pUCKY, KOTopasl MOXeT 6blTb MoTepsiHa B ciyd4ae
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roe:

,ClerO)'ITa KOHTpAreHTa, nop4daaokK onpeaeneHuns KOTODOV‘I YCTaHOB/N1EH B HACTOALUEM

NPUNOXEHUN*;

e [lokazatenm PD n LGD npenocraBisiOTCsa YnpaBasroUen KoMiaHnen B Cneynaan3mpoBaHHbIN

Aeno3ntapuii He nosgHee caeayroulero paboyero AHSA 3a AHEM BCTYIJIEHUS] B CUJTY U3MEHEHU

M [0oNoJ/IHEHMH B HacToswme [pasuia onpegeneHns CHA B OTHOLIEHUN KaXKA0ro KOHTpareHTa,

C KOTOPbIM 3aK/IKYHYEH AOr0OBOp, OLUEHKA CrPaBEA/INBOU CTOMMOCTH KOTOPOIro OCyLECTB/ISAETCS B

COOTBETCTBUN HACTOALNM [TYHKTOM.

e [lokazarenn PD u LGD npegocraBasoTcs Ynpasaswouen KomaaHuen B Cneynaan3npoBaHHbIU

AEeno3nTapuii He nosagHee craeayrouero paboyero AHs, nocjie BO3HUKHOBEHUS OCHOBAHWH A/is

nepecMoTpa 3HavyeHus nokasartesied.

e [lokazarenm PD n LGD npenocraBasTCsa YnpaBaswuen KoMnaHmen B Cneynaan3mpoBaHHbIN

Aerno3ntTapui  rnpy  3aKaYEHUN HOBOro /A0roBopa, OUEHKa KOTOPOro OCyuecTB/AseTcs B

COOTBETCTBUMN C HACTOSLMNM MYHKTOM, He ro3AHee ciedyroulero paboyero AHs 3a Aarou

3aKJ/1l4YeEHNA A0oroBopa.

rnp — O€3pucKkoBas CTaBka B MpOLEHTaxX roAoBbiX. [N pOCCUMCKUX KOHTPAreHToB
ncrnonblyerca 3HadyeHue crtaBkm KB[ MockoBckon 6upxum Ha p[aTy pacyeTa
cnpaseaMBoOM CTOMMOCTU C YYETOM CpeAHEeB3BELIEeHHOro cpoka A0 norawenus. Ans
WHOCTPaHHbIX KOHTpareHToB ncrnonb3yeTcs cTaBkKa AO0XOA4HOCTU no
rocyAapCTBEHHbIM LeHHbIM 6yMaram, <«CTpaHa pucKa» KOTOPbIX COOTBETCTBYET

«CTpaHe pucKa» KOHTpareHTa no gaHHbiM MC Bloomberg.

CpenHeB3BeLLEHHbIN CPOK A0 MoralleHus paccuyuTbiBaeTcs rno dopmyne:

CFi — ponga Ka)xaoro naartexa no AoroBopy B CYMME BCEX 0XWMAAeMbIX nnaTexemn;
t; — AaTa KaXgoro ruiatexa no Aorosopy;

T — AaTa pac4yeTa cnpaBennMBoH CTOMMOCTWN aKTuBa

MNpu pacuyeTe CcpeaHEB3BELUEHHOrO0 CPOKa OKPYrNIEHUA He Mpou3BoAATCA. Pesynbrar

OTPaXa€eTcqa B rogax, oKpyrnsaetTca Ao 2-X 3HAKOB Nocne 3ansTon.

BepostHocTb pedonta (PD) m notepb npu 6aHnkpotctBe (LGD) KOHTpareHTa Ha

ropmsoHTe 1 rog onpenenserca cnenyrowmm o6pa30M:
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Ha ocHoBaHuMM ny6AMUYHbIX AOCTYMHbIX AaHHbIX MO BeposaATHocTaM paedonta (PD)
KpeaAuUTHbIX penTUHroBbiX areHTcTB Fitch Ratings, S&P Global Ratings, Moody s
Investors Service nybnuMkyemblXx Ha caWTe COOTBETCTBYIOLIEro areHTCTBa B COCTaBe
€XeroagHoro otyera C MNpUMMEHEeHMeM COOTBETCTBUSA YpPOBHEW penTuHros no Tabnuue
«CooTBeTCTBME WKan pernTUHros». MNpun Hannymm penTuHra KOHTpareHTa/nopyymTtens y

HECKOJIbKUX PENTUHIOBbIX areHTCTB 6epeTcs=| HauMmeHbwmnm PD.

Mpy NpuMeHeHUn AaHHOW MeToAMKM oxmpaemble notepu (LGD) npu3sHatoTCcA paBHbIMU

100%.

Ta6nuua: CooTBeTCTBME LUKAaN PEUTUHIOB

PeiiTMHIroBas Moody s S&P Fitch
AKPA dkcnepT PA PD*
rpynna MexxayHapoaHas wkKana
. Baal BBB+ BBB+
PenTtnHroeas
rpynna I AAA(RU) FUAAA Baa2 BBB BBB 0,16
Baa3 BBB- BBB-
PeriTuHroBas
rpynna II AA+(RU),
AA(RU), “:’:2;' Bal BB+ BB+
AA-(RU)
0,73
A+(RU), ruAA-,
A(RU) ruA+ e BB BB
ruA,
Bgé(f(UR)fJ) ruA-, Ba3 BB- BB-
ruBBB+
PeinTnHroBas BBB(RU)
rpynna III ’
Py BBB-(RU) ruBBB Bl B+ B+
3,25
ruBBB-,
BB+ (RU) e B2 B B
BB(RU), _ _
BB-(RU) ruBB B3 B B
PeNTUHroBas CCC, CC, C CCC, CC, C Caa, Ca,C | CCC,C ccc, C ALY
rpynna IV
PeriTnHroBas bes bes bes be3 be3 4,14**
rpynna V penTuHra penTuHra penTuHra | pevTuHra | penTuHra

Tabnuua CoOOTBETCTBUS U PENTUHIOBBLIE MPYibl 04A71€XaAT NEPECMOTPY MPU UIMEHEHUM PENTUHIa PO.

* flaHHble B TabnMue yKka3aHbl M0 COCTOSAHUIO HA AaTy yTBep>XAeHUs1 HacToswmx lNpasun
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pynna
KpeauTHoro Kon-Bo 2011 2012 2013 2014 2015 2016 2017 2018 | CP3HAY
KayecTtsa
Kon-so 336 | 280 | 260 | 263 275 296 | 304 337
3MUTEHTOB BCEro
Tpynnbl V u IV Kon-Bo
3MUTEHTOB MO 19 6 3 6 3 3 14 39
KOTOpbIM 6biAn
nedonTbl
YacroTa 5,65% | 2,14% | 3,08% | 2,28% 1,09% 2,70% | 4,61% 11,57% 4,14%**

** C yueroM Hamuuus B rpymnmne V KOHTPareHTOB HHU3KOTO KPEAWTHOTO KadecTBa, B T.4.
npenaeoNTHBIX, a TaKKe KOHTPAreHTOB YAOBIETBOPUTEIBHOIO KPEAMTHOrO KayecTBa, HO 0Oe3
peiTHHTa, TPH OTCYTCTBUM pPEUTHMHTa KOHTpareHta u (WIM) TOpYYUTelNs, IPHUCBOSHHOTO
MEXIYHAPOJHBIM WM HAIMOHATIBHBIM PEUTHHTOBBIM areHTcTBOM PD paccuuThiBaeTcs Kak CpeaHsis
yacrorta aedonros poccuiickux amureHToB ['pynmst V u 1V 3a nepuox 2011-2018 r.r. mo cneayromeit
dbopmyre:

N oD

PD = CP3HAY Z— ,Tle:
IS

n
ISP — xonM4ecTBO POCCHUIMCKUMX SMHTEHTOB BBINYCKOB JOJIOBBIX IEHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUU ¢ Tabnuuel k peiitunrosoi rpynmne V u IV, gonyctumux aedont xors Obl OAHOTO
00513aTeNIbCTBA, TPEAYCMOTPEHHOTO XOTSI OBl OHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX OymMar B T€4EeHUE
COOTBETCTBYIOIIIETO Neproa (roja) HaOIt0IeHUS;
IS — KOJIMYeCTBO POCCHUUCKUX SMHUTEHTOB BBHIMMYCKOB JIOJTOBBIX I[EHHBIX OyMmar, OTHECEHHBIX B
cooTtBeTcTBUM ¢ Tabnuuel k rpynmne V u 1V;
N — NOPSAKOBBIN HOMep nepuoia (roja) HabJtOIeHUs, TPUHAJUIEKAIINA MHOXKECTBY N;
N - KOJIMYECTBO MEPHO0B HAOIIOACHHUS, JIET.

lTopsinok onpeaeneHnss U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXHble NMOTOKM, BK/OYAsA MPOLEHTHbIM A0X04, PacCUYMTbIBAOTCA B COOTBETCTBUMU C
yCNnoBMSIMM [0roBOpa, AaToh [AEHEXHOro noTOKa CYMTAEeTCs MUMHMManbHas aata, B
KOTOPYHD BO3MOXHO NOCTYMNJIEHNE [EHEeXHbIX CPeAcTB, COOTBETCTByKLWAs AaTe
OKOHYaHMs n-oro nepuoaa (3@ WCKIOYEHUEM CllydyaeB [AOCPOYHOrO MoraweHus

OCHOBHOrO Aonra).

MpadunK AeHEeXHbIX NMOTOKOB KOPPEKTUPYETCS B CllydYae BHECEHUS U3MEHEHWIA B AOrOBOP
(B TOM 4ucne B 4acTU M3MEHEHWS CTaBKM MO AOrOBOPY, Cpoka AEWCTBUSI AOroBopa,

nepnoanyHoOoCTn UM CpPOKOB BbIMJ1aTbl MPOLEHTHbIX ILI,OXO,EI,OB), a TaKXe B dCiy4dae
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M3MEHEHNA CyMMbl OCHOBHOIo AoOJira (I'IOI'IOJ'IHEHMFI, 4YaCTUYHOIro AOCpO4YHOro noraweHum4d

OCHOBHOro gosnra).

CraBka [AOWCKOHTUPOBAHMSA, MWCNONb3yeMasas pAns MeToaa HpMBeﬂ,eHHOVI CTOMMOCTHU
6YLI,YLIJ,MX AEHEXHbIX MOTOKOB, BO3HUKAET U3 HabnogaemMbiX CTaBOK AOXOAHOCTM MO
683pVICKOBbIM aKTnBaM, o6pau.|,a+ou.|,MMc;| Ha PblHKE U PUCKa KOHKPETHOINO 3a€MLMKA,
ornpenendemMoro B COOTBETCTBUM C HacTodwmMmm [paBuiamu. CooTBEeTCTBEHHO,
npeaycMoTpeHHblE A0roBopoM MNOTOKM AEHEXHbIX CpeaCTB AUCKOHTUPYKTCA 10
pacquHoM prHO'-IHOl\;1 CTaBKe A/1d TaKnX YCJTOBHbIX MOTOKOB AEHEXHbLIX CPEACTB (TO €CTb

PbIHOYHOW CTaBKe AOXOAHOCTK).

lMopsigoK v nepmnoanYHOCTb OrNpeaesieHNs1 CTaBKU ANCKOHTUPOBaHMA !

CraBKa AMCKOHTMPOBAHUA onpeaensdeTca No COCTOAHWUIO Ha KaXAylo AaTy onpeaeneHus
CHA.

B KauecTBe pbIHOYHOMN CTaBKU (73,(r)) MPUMEHSIETCS:

OnuncaHne UcrouHnk nHpopmaynn
Ons aKkTuBOoB, HOMWHUPOBAHHLIX B pybnax - | https://www.moex.com/s2532
6e3puckoBas CTaBKa [OXOAHOCTH no
rocyfapcTBeHHbIM LEHHbIM 6bymaram Ha
CONOCTaBMMbIN CPOK.
Ons akTMBOB, HOMMHUPOBAHHLIX B MHOW BantoTe - | [JlaHHble nHdOPMaLMOHHOMN CUCTEMBI

b6e3puckoBas cTaBka [OXOAHOCTM MO LUeHHbIM | Bloomberg.
6yMaraMm WHOCTPAHHOrO rocyaapcrsa, CTpaHbl -
3MUTEHTa BanTbl akTuBa (obsa3aTtenbcrBa) Ha
CONOCTaBMMbIN CPOK.

B cnyyae BHeCeHUSs W3MEHEHUM W  [ONOSIHEHWMK B HacTtoswwume [paBuna
onpegeneHns CHYA B 4YacTM U3MEHEHUS BMAA PbIHOYHOW CTaBKM A719 aKTUBOB
(06s3aTeNbCTB) MPU3HAHHLIX A0 BCTYMAEHUS B CUIY M3MEHEHUMA W AOMNOSIHEHUIN B
HacTtoswwue lNpasuna onpegeneHna CHA HoBasd pbIHOYHAA CTaBKa MPUMEHHAETCA C AaThl
BCTYNAEHUS B CWUAY WM3MEHEHWM W AONOSIHEHMI B Hactoswme [lMpaBuna onpeaenexHus
CHA.
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5.2. NpuBeaeHHas CTOMMOCTb 6yAyLUMX AEHEeXHbIX MOTOKOB ANA AE€HEeXHbIX

cpeacTB BO BKJlaaaxX.

AxkTnB/068a3aTenbCcTBO CtaBKa AUCKOHTMpPOBaHMSA

[leHexXHble cpeacTBa BO BKaAax; a) CraBka, npeaycMOTpeHHasl [AO0roBOpOM,

€Cc/in nonagaeT B AMana3oH BOJ1aTUJ/IbHOCTU

CpeEAHEB3BELWIEHHbLIX CTABOK;

b) cpeaHeB3BelweHHaas CcTaBka - B MHbIX
cny4daax (ckoppekTupoBaHHas Ha
M3MEHEHWE K/IOYEBOW CTaBkKM — TMpwu
HeobxoaMMocCTK).

roe:

dopMyna pacyéTa:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

PV - cnpaBeanueas (NpvBeneHHasa) CTOMMOCTb akTuBa (06sa3aTenbCcTBa);

N — KOM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl NOoraweHns akTuea (069|3aTEJ'IbCTBa),

HayuHasa ¢ aatbl onpegeneHns CHA;

P, - cymMMa n-oro aeHexHoro notoka (MpoLEeHTbl U OCHOBHasi CymMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuuectso aHel ot Aatbl onpegeneHns CHA Ao AaTbl N-0ro AEHEXHOro

noToKa;

r - CTaBKa ANCKOHTUPOBAHNA B nNpoueHtTax roAaoBblX, onpeaeneHHasd B

COOTBETCTBMUN C HACToALLMMU I'IpanmaMVl onpeaeneHnd CHA.

lMopsinok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NoToKU, BKJo4Yasd I'IpOLI,EHTHbIVI Aoxoa, pacCyHUTbIBAOTCA B COOTBETCTBUU C

ycnoBuaMmn pgorosopa, AATON [EHeXHOro noToka cyuTaeTcsd MWHMManbHas parta, B
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KOTOpPYHO BO3MOXHO nocrtynneHmne pAeHEXHbIX Cpeacts, COOTBETCTBYWOLWlAA AaTe
OKOHYaHMs n-oro nepuogda (3a WCK/IKOYEHMEM cy4vYaeB [AOCPOYHOro rnoraweHus

OCHOBHOrO Aonra).

Fpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydae BHECEHUS U3MEHEHUI B AOrOBOP
(B TOM uMcne B 4YacTU M3MEHEHMs CTaBKM MO [O0roBOpy, CpokKa [AeWCTBMS [A0roBopa,
NepPUOANYHOCTM WM CPOKOB BbIMIATbl MPOLEHTHbIX [AOXOAO0B), a TakKXe B ciyd4ae
N3MEHEHUS CYMMbl OCHOBHOMO Aosra (MonosIHEHWUS, YaCTUUYHOro JOCPOYHOro MoraleHuns

OCHOBHOro fosnra).

CrtaBka AWCKOHTMPOBAHWUS, UCNosb3yeMas Ans MeToaa nNpuBeAEeHHOW CTOMMOCTU
6yayWwmnx AeHeXHbIX MOTOKOB, BO3HMKaeT K3 HabngaembiX CTaBOK AOXOAHOCTM NO
CONOCTaBMMbIM  aKTmBaM  wuam  obsA3atenbctBaM, obpawarwmMca  Ha  pblHKe.
CoOTBETCTBEHHO, NpeayCMOTPEHHble  AOFOBOPOM  MOTOKW  AEHEeXHbIX  CpeacTB
AONCKOHTUPYIOTCA NO HabniwgaemMonm WMAM pacyeTHOWM pPbIHOYHOWM CTaBke ANs Takux

YCNOBHbIX MOTOKOB AE€HEXHbIX CPpeACTB (TO €eCTb pblHO‘-IHOVI CTaBKe LI,OXOLI,HOCTVI).
llopsaok v nepnogn4HOCTb OMNPEeEAESIEHNA CTaBKU ANCKOHTUPOBaHUS

CraBka ANCKOHTUPOBaHUA paBHa.

e CTaBKe, MpeayCMOTPEHHOW OOroBOPOM B TEYEHME MaKCMMasbHOro CpoKa, ecnu ee
3HaAUYEeHME HaxoaAMTCS B [AManasoHe, OnpeaesieHHOM C Y4YeTOM BONATUIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsueB C y4YeToM MocCneAHer pacKpbIToM

CTaBkU. BoMaTWUNbHOCTbL PbIHOYHbLIX CTABOK OnpenensdeTrcd Kak CcraHgapTHoe

oTknoHeHue (o).

12 — 37 )2
i=1(rprHi rprH)
12

o=

CraBka no gorosopy (r,, .) MPMMEHAETCS B KayecTBe CTaBKWM AMCKOHTMPOBAHUS, €CNu

cobnopaercs ycnoBume:

(rprH.HOCJ'I - G) STror = (rprH.HOCJ'I + G)

MocneaHAs M3BECTHasA PblHOYHAA CTaBKa (ry, .o c ), Hanbonee 6nmskad Kk pate
onpeaeneHmnss CYA, KOppeKTMpyeTCsa Ha W3MEHEHMe KJ/YEeBOMW B COOTBETCTBUM C

nopsaaKoM, yKasaHHbIM B HAaCTOALLEM MPUITOXKEHUN.
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KoppeKkTnpoBka Ha WU3MeHeHune KSIIO4EBOW CTaBKMU NMPUMEHAETCA B OTHOLLEHNUN aAKTUBOB

(06513aTEeNbCTB), HOMMHUPOBAHHbIX B POCCUNCKNX Py6BNsiX.

e PbLIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha W3MEHEHWEe K/YEeBOW CTaBKU, ecnu
CTaBka Mo AOroBopy He nornagaeT B AWana3OH BOMATU/IBHOCTWU, a TakKXe, ecnn
CTaBka Mo AOroBOpY He yCTaHOBMEHA.

CraBKa ANCKOHTMPOBaHUS onpeaenseTcsa no COCTOSAHMIO Ha KaXkAylo AaTy onpeaeneHums

CYA, BkoYad:

o AaTy nepBoHa4yasibHOro Npu3HaHusa aktTmea (06s3aTenbCcTBa);
. AaTy Havana npuMeHeHWs U3MEeHEHWMW W [OMNOoSIHEeHMW B HacTtoswme [paBuna
onpepeneHnss CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne

rnepBoHa4yasibHOro nNpu3HaHusa akTuea (obs3aTenbCcTBa);

° Aaty WU3MEHEHUA KNo4yeBon CTaBkM baHka Poccun, nocne nepBoOHayanbHOMO

NPU3HaHUS.

B kauectBe pblHOYHOW CTaBKMU (r, . ) MPUMEHSAETCA CpedHEeB3BelleHHas MNpOoLeHTHas
cTaBka B pybnssXx M MHOCTpaAHHOM BasnkTe, Ha CPOK, COMOCTaBMMbl € OCTaBLUMMCSH
CPOKOM, YCTaHOBJ/IEHHbIM [AOroBOPOM MO COCTOSIHUIO Ha AaTy onpeaesieHuvs
CTaBKM [AMNCKOHTUPOBAHWUA, packpbiBaemMas Ha odwuumanbHOM cante baHka Poccum
(nanee - cpefHeB3BeLleHHAs CTaBKa), onpejefieHHas B COOTBETCTBMM CO CBEPHYTOM

LUKAJIOMN.

B cnydae BHeceHMA U3MEHEHUN U A0MOSIHEHUI B HacTosawwme lMNpasuna onpeageneHns CHA
B 4YaCTU M3MEHEHMUS BMAa PbIHOYHOW CTaBKW ANs akTMBOB (0653aTenbCTB) MPU3HAHHbIX
A0 BCTYNNEHUSA B CUNY U3MEHEHUN M AONOSIHEHMW B HacTtosiwme lMpasBuna onpeaeneHus
CYA HoBas pblHOYHAsA CTaBKa MPUMEHSETCA C AaTbl BCTYMJEHUSA B CUNY MU3MEHEHUA U

AOMONHeHMN B HacToswme lMpasuna onpegeneHnsa CHA.
[lopsA0K KOPPEKTUPOBKM PbIHOYHOW CTaBKM (T, ,; )

Ecnn nocnegHss packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHas CTaBKa
paccuMTaHa paHee, 4eM 3a Mecsl A0 AaTbl OnpeaesieHuMs crnpasBeanvBon CTOMMOCTU
aKkTuBa, Ana onpegeneHns HeobxoAMMOCTM KOPPEKTUPOBKWU  PbIHOYHOWM  CTaBKu

MPUMEHAETCA CJ'IELI,YPOLIJ,MVI noaxoAa:
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e KJlOYeBas cTtaBka baHka Poccuum, pencrtsoBaBluasi Ha NMociegHuin pa60tw|17| A€EHb

Mecsiua, 3a KOTOpbIM onpeaeneHa cpegHeB3BelleHHasi CTaBKa, CpaBHMBAETCHA C

KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus

crpaBeasIMBoOM CTOMMOCTU aKkTUBa (06583aTenbCTBa);
€ecnu knyeBasa ctaBka baHka Poccumn He naMeHunacb A0 MOMEHTa OnpeaesneHus
crnpaBeasIMBOM CTOMMOCTU aKTMBA, B KA4eCTBe PbIHOYHOW CTaBKM MPUMEHSIETCA
nocneaHsas packpbiTas cpeAHEeB3BELLIEHHasa CTaBKa;
ecnu knw4yeBasa crtaBka baHka Poccum naMeHunacb 40 MOMEHTa onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM aKTuBa, ANnd onpeaeneHuns pblHO‘-IHOVI CTaBKWu

nocneaHdaa packpbitaa cCcpeaHeB3BEWEHHAA CTaBKa UW3MEHAETCA Ha TOXe

KOJINYEeCTBO NYHKTOB, UTo 1 Kntoyesasa ctaBka baHka Poccuu.

Cpe,D,HeBBBeLUGHHaFl CTaBKa onpeagendetca B OTHOLWIEHUN

Ka>XXaoro BuAa aKTuUBa

(obs3aTenbCcTBa) B COOTBETCTBUK CO cneaytowen tabnuuen:

Bug aktnBa/
obsi3aresibcTBa

CpegHeB3BeUWwleHHasi CTaBKa

UcTtouyHmnkm nHepopmaynmn

Bknag (aenosuT)

CpenHeB3BelleHHas MNpoLEHTHas cTaBKa
no npuBAeYEeHHbIM KpeauTHbIMK
opraHusaumamm BkIagam (pgenosuTtam)
HedMHaAHCOBbIX OpraHM3aunii B pybnsx m
WHOCTPaHHOW BanTe B LEeNOM Mo
Poccuiickon ®epepaumun, packpbiBaemas
Ha odumumanbHoM cante baHka Poccuu.

OdumumanbHbin canT baHka Poccum
http://www.cbr.ru/statistics/?Prtid

=int rat,

CBegeHMss no BKNaaam
(penosutam) U3NYECKUX Ul U
HedMHaAHCOBbIX OpraHusauun B
uenom no Poccuiickon depnepaunm B
pybnsax, gonnapax CLUA n eBpo.
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MPUNOXEHWE 6. METO4 KOPPEKTUPOBKHW CI'IPABELI,HVIBOVI
CTOMMOCTUN AKTUBA NPN BOSHUKHOBEHMNU COBbLITUA,
BEAYLWEINO K OBECLUEHEHUIO
PerynapHo, HO He pexe, 4YeM Ha KaXAyrw OT4YeTHYK JaTy, YCTAaHOBJIEHHYIO
HOpMaTMBHbIMKM akTamMu baHka Poccum ans MUAO, npoBoaMTCa aHanu3 Bcero noptdens
MN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKWU CrpaBeasiMBOMN CTOMMOCTM B Clly4vae
BO3HWUKHOBEHWSA COBbITUIA, KOTOpPble MOryT OKa3aTb HEraTUBHOE BJ/INSHWUE Ha OXWAAEMble

éyaywme neHexHble NOTOKU Mo HUM (Npu3HaKku obecueHeHuns).

Mpn BO3HMKHOBEHUWM CcObbLITUA, Beaywero K obecueHeHuio, cnpaBeanvBas CTOMMOCTb
AONroBbIX UEHHbIX 6yMmar, onpeaensemblX MO MOAENSM OLEHKM Ha BTOPOM U TpPeTbEM
YPOBHE, [AEHeXHblX CpeACTB BO BK/adaX, [AEHEXHbIX CpeacTB, HaXoAsWMXcs Yy
npodeccMoHarnbHbiX YYacTHUMKOB pblHKA UeHHbIX 6yMmar, cnpaseanuBas CTOUMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3alMOB BblAAaHHbIX, TpeboBaHW K 6aHKy BbINAATUTL
AEHEeXHbI 3KBUBANEHT AparoueHHbIX MeTansioB, MMYyLLeCTBEHHble npaBa onpeaensercs
B COOTBETCTBMM C METOAAMWU KOPPEKTUPOBKU CrpaBeasIMBONM CTOMMOCTWU, YKa3aHHbIMU B

HaACTOoALLEM NMPUTTOXKEHUN.

OcHoBaHueM panga obecueHeHWa ABNAKOTCA, B YaCTHOCTW, AOCTYrNHble Habniogaemble
3HauYMMble AaHHble (CobbITUSA, MHpOPMaLUUS) B OTHOLIEHUM KOHTpareHToB (B TOM uucne
3aeMLnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U ropuandeckux nuuy, 6aHKoB), B TOM

yncne, o cneayWwmx cobbITusax:?

e 3HauuTeNnbHoOe yXxyAweHue @GUHAHCOBOIo  MOJSIOXEHUS  KOHTpareHTa,
OTpa3uBLUNECA B AOCTYNHON (PMHAHCOBOM OTYETHOCTH;

e CHMXeHMue (0T3bIB) KPeAUTHOro peENTUHIa KOHTpareHTa npu Haamumu;

e HApYyLEHNS KOHTpareHTOM YC/0BWUIA NOraleHmns Uaun BbinjaTbl MPOLEHTHbIX
A0X0A0B NO aKTUBY, cocTasnsoweMy aktuebl NMNO, a Takxke ntoboro nMHoro
obsa3aTenbCTBa KOHTpAreHTa, B Cny4yae ecnum gaHHas uMHdopmauusa npsiMmo
NN KOCBEHHO Habnwaaema;

e oduumanbHoe onybnmMkoBaHMe peleHns O MNpPU3HaAHUWM KOHTpareHTa
6aHKpOTOM;

e odurumanbHoe onybMKOoBaHME pelleHns 0 Havyane NpUMeHeHUs K SMUTEHTY

npoueayp 6aHKpPOTCTBA;

3 NepeyeHb CO6LITUIT MOXET BbITb UHOA
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odmumanbHoe onybaMKoBaHMe B COOTBETCTBMU C deaepanbHbIMM 3aKOHaMMU
N MHbIMM HOPMAaTUBHbLIMW NpPaBOBbIMW akTaMm Poccuinckon deaepaumm nnu
MHOCTPaHHbLIX rocyaapctB MWHdoOpMauuss 0O MNPOCpPOYKE  UCMNOHEHUS
3MUTEHTOM CBOMX 0653aTENbLCTB;

0T3bIiB (QHHYIMPOBAHNE) Y KOHTpareHTa / ynpasnstoLwen KOMNaHnumM naeBbixX

WHBECTULUMOHHbIX ¢doHaoB MND, nam KOToporo Haxoasatcss B coctase MNO

NNUEH3UNN Ha OoCyllecTBsIEHNE OCHOBHOIO BMnAa AEATENNIbHOCTH.

AHanus VIHq)OpMaLI,VIVI B OTHOWEHMN aKTUBOB MNpoBOANTCA Ha OCHOBaAHUMU AOaHHbIX

06LEA0CTYNHbIX MCTOYHUKOB MH(pOpMaLUun, B ToM uucne:”

HanmeHoBaHMe NCTOYHUKA

Ccbl/iIKa Ha NICTOYHMUK NMHOopMaunm
(npn Hannuun)

000 "MHTepdakc-LUPKN" (LUeHTp
pacKpbITUS KOPNopaTUBHOW MHMOpMaLMK)

https://www.e-disclosure.ru/

MAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbIn BaHk Poccumckomn
®epepaunn (baHk Poccun)

https://www.cbr.ru/

KapToTeka apbuTpaxHbIx Aen

https://kad.arbitr.ru

EanHbin beaepanbHbI peectp cBeeHun o
6aHKpoTCTBE

https://bankrot.fedresurs.ru

EanHbIn denepanbHbIn peecTp
OpUaMYEeCcKM  3HAUYMMbIX  CBEAEeHUW O
hakTax AeATenbHOCTU IpUANYECKnX nuL,
WHAMBUAYANbHbLIX nNpeanpuHuMaTenenm u
WHbIX cybbekToB 3KOHOMWNYECKOWN
OesTeNnbHOCTH

https://fedresurs.ru

AHanutnyeckoe KpeautHoe PenTUHroBoe
AreHntcTtBo (AKPA)

https://www.acra-ratings.ru/

PentnHrosoe areHTcTBo AO «3kcnepT PA»

https://raexpert.ru/

PentuHrosoe areHtcteo Fitch Ratings

https://www.fitchratings.com/

4 NMepeyeHb NCTOUYHMKOB MOXET BbITb MHOWA
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PeintuHrosoe areHtctBo S&P Global | https://www.standardandpoors.com/
Ratings

PenTtuHrosoe areHtctBo Moody's Investors | https://www.moodys.com/
Service

CBeneHunsa o b6aHKkpoTcTBe, packpbiBaeMble | https://bankruptcy.kommersant.ru
AO «KommMmepcaHTb»

OdurumnanbHble cBefaeHus n3 | https://egrul.nalog.ru/index.html
ErPKOJ1/ETPUI B 2NeKTPOHHOM BuAe

OdunumnanbHble CalTbl KOHTpPAreHToB B -
cetn «NHTepHeT»

Onsa aHanusa M™MoryT OblTb WCNOMAb30BaHbl AaHHble (AOKYMeHTbl, WHdOopMauus),

NoSyYEHHblEe YNpaBnstoLen KOMANAHMEN U3 UHbIX UCTOYHUKOB.

B cnyuae BbisiBNeHnsa npusHakoB obecueHeHUs No aKTUBY, €ro cnpasensiMeas CTOMMOCTb
NOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMMU C MPUMEHHAEMbIMM METOAAMU, YKA3aHHbIMU B
HaCTOSALEM TPUNOXKEHUN, 3@ WCK/IKOYEHMEM CNlyyaeB, KOrga Ha [AaTy BbIAB/IEHUA
npu3sHaka obecueHeHns y aKkTuBa WMeeTcs obecnedeHve (B BuAe 3anora,
nopy4uTenbCTBa, rapaHTuM, obss3aTenbCTBa TPETbUX JINL, OMUMOHHbLIX COrNaleHun u
T.Mn.), Cnpaseannsas CTOMMOCTb KOTOPOro, ornpeaeneHHas B COOTBETCTBMU C HACTOALWLMMU
MNpasunamu onpeneneHnsa CYA, He MeHee crnpaBeasMBOM CTOMMOCTM aKTuBa. Takoe
CpaBHEHMEe TeKyLllen cnpasensimBon CTOMMOCTN akTMBa U ero obecneyeHnsa npu Hanmuum
npu3Hakos ob6ecueHeHUs TMOBOAUTCHA HE pexe, 4YeM Ha KaxAyk OT4YeTHyw JaTy,

YCTaHOBJIEHHYIO HOPMATUBHbLIMKW akTamMn baHka Poccun ana MNO.

Pacuet BEJTNYUHDbI obecueHeHuns AOJIKEH OCHOBbIBATbCA Ha Habnogaembix
CTaTUCTUYECKMX AaHHbIX, NoATBep>XAalWwnXx CTEMNEHDb O6eCLI,eHeHVI9I, B 3aBUCMMOCTU OT
CpOKa MNpoOCpPOYKN, KPEANTHONo KaydectBa ,qe6MTopa n OXumaaeMblX K MOJIy4HEHUIO

AEHEXHbIX NMOTOKOB.

B uenax oueHku KPEOAUTHOINO pPUCKa KOHTpareHTa MCNOJib3YHTCA pel71TI/IHFI/I cnegyrwmx

PEATUHIOBbIX areHTCTB:
e Moody's Investors Service
e Standard & Poor's

e Fitch Ratings
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https://www.standardandpoors.com/
https://www.moodys.com/
https://bankruptcy.kommersant.ru/

e AHanutmnyeckoe KpeantHoe PentmnHrosoe AreHTcTtBo (AKPA)
e PentnHrosoe areHTcTBO RAEX («2kcnepTt PA»).

B cnyyae, ecnn B nepuvoa MNPUMEHEHUS OT4YeTa OLUEHWMKa Ana onpeaeneHus
cnpaBeANMBOM CTOMMOCTU, BO3HMKAET (BbISIBNSieTCA) cobblTUe, Beayllee K obecLeHeHnto,
TO HEO6XOANMO OCYLLECTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBA OLEHLMKOM He no3gHee 10
(OQecsitb) paboumMx AHeW C AaTbl BbISIBAEHUS MNpU3HaKoB obecueHeHus. [aTta, no
COCTOSIHUIO Ha KOTOPYH OMpefensieTcs HoBas OLeHKa, He Jo/hkHa 6biTb paHee AaTbl
BO3HMKHOBEHMUSI COBbITUS, Beaywero Kk obecueHeHuto. C AaTbl HACTynieHUst cobbITus,
BeAywlero K o6ecueHeHu W A0 AaThl MPUMEHEHMS HOBOIMoO OTYETAa OLEHLIUKA,
YnpaBnsioowas  KOMMaHUA  AO/KHA  CKOPPEKTUpPOBaTb  MOC/EAHION  U3BECTHYH
CnpaBeaNvBY0 CTOMMOCTb, OMpeaeneHHyl Mo OTYyeTy OLUeHLIMKa, COCTaBfeHHOMY Ao
BO3HMKHOBEHMS TakKoro cobbiTUss, C TPUMEHEHMEM METOAOB  KOPPEKTUPOBKMU

CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTUN, YKA3aHHbIX B HACTOALWEM NPUNOXKEHUN.

B cnyyae BbIIBNEHMSI MPU3HAKOB 0O6ECLEHEHUS B OTHOLWIEHWM aKTMBa YynpasBnsatowas
KoMMaHust odopMnseT BHYTPEHHUA AOKYMEHT, Ha OCHOBAHMM KOTOPOro BHOCSTCS (He
BHOCSITCS MpPM HaJMuMM nNpu3HakoB obecueHeHuss U 060CHOBAHWUS) KOPPEKTUPOBKU B

cnpaBeasIMBY0 CTOMMOCTb aKTUBA. TakoM IOKYMEHT [IOJIKEH COAEPXKaTb:

e cBeaeHuMa 06 akTuBe, crnpaBeaaMBasl CTOMMOCTb KOTOPOro MoOANEXUT
obecueHeHuIo;

e UVHMOpPMAUMIO O BbIABIEHHOM npu3Hake obecueHeHUs C YyKas3aHueM
MCTOYHMKA MHPOPpMaUNK UM 0 pakTe NPOCPOYKMN 0693aTeNnbLCTBA;

e uHpopMaumto 06 unCNoNb3yeMoOM MeToAe KOPPEKTUPOBKM CnpaBeniMBONn
CTOMMOCTM C 060CHOBaHMEM MpuUMeHeHUs Bbi6paHHbIX KO3 dPUUMEHTOB ANs
pacyeTa (B Cny4dae nx UCNosib30BaHUA);

e UVHPOpPMAUMIO O HanMuMnm O0B6OCHOBAHHbLIX MPUYMH He npoBOAUTL

KOPPEKTUPOBKY crnpaBeasiMBoON CTOMMOCTN akTuBoB MNMNO.

YnpaBnstowas KOMMaHMsa cCOCTaBnsieT TaKOW BHYTPEHHUN AOKYMEHT Ha AATy BbIsiB/IEHMS
npu3HakoB obecueHeHUss M HanpaenseT ero B Cneyuanmn3anpoBaHHbIN Aeno3uTapuin He
nosgHee opaHoro pabouyero AH4, cnegylowero 3a [AaToOM  BbISIBEHUS MPU3HAKOB

obecueHeHuns.
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MeToabl KOPPEKTUPOBKMN CrpaBeA/IMBONM CTOMMOCTH

Ynpasndwowas KOMMNaHMs CaMOCTOATesNIbHO onpeaenseTr I'IpMMeHFleMblﬁ METOoA pacC4yeTa
obecueHeHNss aKTMBOB B 3aBUCUMOCTU OT BbISIBIEHHOIO Nnpu3Haka obecueHeHns u

cneundunyeckunx 0CcobeHHOCTEN CaMOro akTMBa.

1. MeTton yuyeTa KpeaAUTHbIX PUCKOB A0 BO3HMKHOBEHMS (PaKTMYECKOro HapylueHus

0653aTeNbCTB N0 AOrOBOPY CO CTOPOHbI KOHTpareHTa (MpoCcpoYku 06a3aTenbCcTB).

CnpaBeanuBas CTOMMOCTb akTuBa (ob6sizaTenbcrtBa), NpuY BO3HMKHOBEHUW MPU3HAKOB
obecueHeHUs, MOXEeT onpeaensaTbCs Mo MeToAy NpuBEeAEeHHOW CTOMMOCTM 6yaylmx
AEHEXHbIX MOTOKOB, Y4YUTbiBasi KpeauUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY CTaBKMU

ANCKOHTUPOBaAHWA.

N
_ Z Py
44 (1 +ryqp) + PD * LGD)Dn/365

1:)Vdev

roe:

PV4ey — CNpaBeanmBas CTOMMOCTb obecLeHeHHOro aktmea (0bs3aTenbCcTsa);

N - KO/MYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHuss aktmea (obsa3aTtenbcrsa),
HaynHaga c Aatbl onpeaenenns CHA;

P, — cyMMa n-oro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N — NOPSAKOBLI HOMEP AEHEXHOIro NOTOKA, HAaYMHaA C AaTtbl onpeaeneHns CHYA;

D o

" — KONIMYEeCTBO AHEeW OT Aatbl onpegenieHnsa CHA o gaTbl N-0ro AEHEXHOro rnoToka;
I'n — 6€3puckoBast cTaBka B NpoueHTax roaosbix (MpunoxeHune 5).
PD (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTPareHT

B TEYEHMUE HEKOTOPOro CpoKa MOXET OKa3aTbCA B COCTOAHUU p,eq)onTa, nopsaaokK

onpeaeneHnst KOTOpon YCTaHOB/IEH B HACTOSILLEM MPUSIOXEHUN;

LGD (Loss Given Default, notepn npmn 6aHKpoTCTBE) — AO0NSA OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopass MOXeT 6biTb noTepsHa B cnydae aedonTta KOHTpareHTa,

NopsiIoK onpeaeneHns KOTOpOn YCTAHOB/IEH B HACTOSILLEM MPUSIOXEHUN.

2. MeTtoa KOppPEeKTUPOBKM CrpaBea/IMBOA CTOMMOCTM MpU (PpaKTUHYECKOM Npocpouke

obs3aTtennCcTs KOHTpPAreHTomMm.
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I'Ile onpeneneHnn Be/IMYUNHDbI KOPPEKTUPOBKHU CﬂpaBe,D,ﬂMBOVI CTOMMOCTHU npu
BO3HUMKHOBEHNN MPU3HAKOB o6ecu,eHeHms|, a TaK Xe npu q)aKTMHeCKOﬁ npocpo4yke
0643aTenbCTB KOHTPAareHToM WCMNoJZIb3YETCA MOAEJIb OXUAAEMbIX KpPeaAUTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BenMuMHa KpeauTHbIX YObITKOB, KOppEeKTUpyloLlas

AEHEXHbIE NMOTOKN, NpBEAEHHAA K MOMEHTY OLEHKW;

EAD (Exposure at Default; cymma, noaBep>XeHHast KpeauTHOMY PUCKY) — 06LWKMN 06BHEM
06s3aTeNbCTB KOHTpareHTa Ha MOMEHT OUEeHKWM nepea KoMnaHuven (Hanpumep, CyMma
BNOXeHUN B 6aHKOBCKME BKAaAbl (Aeno3uTbl) M HECHWXKaeMble OCTaTKM Ha pacyeTHbIX

cyeTax, CyMMa BblAAHHOIMO 3amMMa);

PD (Probability of Default, BeposTHOoCTb pagedonta) — BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHWe HEeKOTOpPOro CpoKa MOXET OKa3aTbCA B COCTOSHMW aedonTta,

NopsiIoK onpeaeneHnst KOTOpon YCTAaHOBIEH B HACTOSILLEM MPUSIOXEHUN;

LGD (Loss Given Default, notepn npu 6aHKpoTCTBE) — A0N8 OT CYMMbl, NOABEPXEHHOWN
KpeaAuTHOMY PUCKY, KOTopas MoOXeT 6biTb noTepsHa B cnydae aedonTta KOHTpareHTa,

nopsAoK onpeaeneHnst KOTOPOK YCTaHOBJIEH B HACTOSILLEM MPUTOXKEHUN.

CnpaseanuBas ctoMMmocTb obecueHeHHOro aktmea (obs3atenbcrtBa) PVy., onpeaensercs

no cdopmyne:

PV4ey = PV; — ECL

roe:

PV — cTtomMmocCcTb akTuBa (obs3aTenbcresa), onpeneneHHass B COOTBETCTBUM C METOAOM

oueHkun cornacHo lMpasunam CHA 6e3 yyeTa KpeanTHOro pucka.

3. MeTtoa yuyeTa KpeauTHbIX PUCKOB, MYyTEM OL€HKM CrnpaBeannBoOi CTOMMOCTM MO
OTUEeTy OoueHLWMKa MO0 COCTOSIHMIO Ha AaTy, He paHee BO3HWUKHOBEHUS CobbITUS,

Beayuwero K obecueHeHuto.
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NMpnMeHeHMe oT4yeTa OoueHLMKa A4 uenen onpeaeneHnsa CI'IpaBe,CIJ'IVIBOﬁ CTOMMOCTUN C
YYETOM obecueHeHNss BO3MOXHO ANA BCEX AKTUBOB, yKasaHHbIX lMpunoxeHun 1, a Tak

Xe ANns npocpovYeHHon AebuTopcKomn 3a401)KEHHOCTH.

lNopsigok onpeaeneHnsi BesimdynH PD n LGD onpegesneH B rnpuioxeHnn 5.
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NMPUNTOXEHNE 7. KPEAUTOPCKASA 3AA0JIXKEHHOCTDb

Buabl o6s3aTenbcTB

Kputepun npmsHaHms

KpuTepun npekpaueHus

CnpaBennmBasi CTOMMOCTb

npusHaHusa
[aTa nepexoja npasa
cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb MO [aTa MCMNOJSIHEHMS
(neHexHble cpeacTtBa) K MNO ot
caenkam, no KOTOpbIM HacTynuia obsazatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy
BO3HWKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKAOYEHUA  AeHexHblX | [lJaTa BHeceHnsa nNpuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucum 0 Bblaave
Bbljaye WHBECTMLMOHHbLIX Maes | nepeAaHHbIX B onnaTty | MHBECTULUMOHHbIX MNaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
mmywectso NMNoO OTYeTYy permcrpaTtopa
. | Jata BbInAaTbl  CyMMbl
Kpeoutopckasa 3afo/KeHHOCTb no | JaTa BHeceHus pacxoaHom N
o OEHEeXXHON  KOMNeHcauum
BbIMaTe AEHEeXHON KOoMMeHcauuu | 3anucu o} noratieHumm
3a WHBeCTMUMOHHble nau | CnpaseannBeas CTOMMOCTb
npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes MNo®

COrslacHO OTYeTy perucrpaTopa

MN® cornacHo 6aHKOBCKOMN
BblNNCKe

06a3aTenbCTB, BKJItlOYaETCs B
pacder CHA B pa3mepe ee ocTaTka

e [laTa ucnosiHeHusa | Ha aaty onpeaeneHuns CHA.
[aTa BO3HUKHOBEHMUS ob6s3aTenbCTB
obszaTenbcTBa no BblnnaTte ynpasnswoLien
poxoga (B TOM u4ucne pgaTta KOMMaHuewn,
yKaszaHHaa B coobuweHun o noaTBEepPXXAEHHOWM
Kpeontopckas 3a40/1KeHHOCTb Mo . .
2 BbiNnaTe aoxopna no 6aHKOBCKOM BbINUCKOWN
Bbinnarte [0X0408B nanwmkam
MHBECTULMOHHBIM  MasMm B C pacyeTHOro c4eTa
(npaBa Bnagenbues N N
MHBECTULIMOHHLIX Naes) COOTBETCTBUM C UWHdOpMaLmen ynpasnswoLien
HKO AO HP/[ nnm kKoMnaHum 4.Y. Mo
odumumnanbHbIM canTtoMm | ¢ [laTa nmkeunaaumu
(odurumanbHbIM NMMCbMOM) ynpasnsoLen
ynpaBnstoLwern KoMnaHmm) KOMMNaHuu, cornacHo
BbiNnncke n3 ErPLOJ1
Kpeautopckas 33[l0JDKEHHOCTbL | [laTa  nofnyyeHunsa  OeHexHbIX | [laTa  Bo3BpaTa  CyMMbl
rnepea ynpasasloWEN KOMMNaHWEN, | CpeacTB oT ynNpaBsoWEN | 3a401)KEHHOCTHU
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BO3HUKLLASA B pe3ynbTaTe | KOMNaHUW COrnacHO 6aHKOBCKOWM | yrnpaBAsiioWwen KOMMaHum
MCMOJiIb30BaHMUS ynpassloWen | BbINMCKe cornacHo 6aHKoBCKOM
KOMNaHuemn Co6CTBEHHbIX BbINMcke
OEHEeXHbIX CpeacTB ANsl BbiNNaThl
AEHEeXXHOM KoMMeHcaumm
Bnagensuam WHBECTULMOHHbIX
naes NMN® npu noraweHun n (Mnm)
obMeHe WMHBECTMUMOHHbIX Maes
nno
e na HA®JT - paTta BbINAaThI
aoxopa, KoTopbin obnaraercs
HO®N
e [lns oOCTanbHbIX Hanoros u
N daTta nepeyncneHuns
obs3aTesnibHbIX naaTexen -
KpeanTtopckaa 3aAo0/KeHHOCTb Mo CYyMMbl Hanoros
haTta BO3HWKHOBEHMUS o
ynnate Hanoros " Apyrux (obsA3aTenbHbIX NnaTexein)
o obsa3aTenbCcTBa NO BbiNnaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdyeta MNO®
Hanora 7 (nnn) o
umyuiecrtea NMNNoO cornacHo 6aHKoBCKOM
obs3aTenbHoOro nnaTtexa,
BbINMcke
corfnacHo HOPMATMBHbIM
NnpaBoBbIM akTaM Poccuickom
denepauunn " (nnn)
A0rosopy
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
coenkam  Kynaum -  npogaxwu | [laTa  nony4veHuss  AeHexHbix | [aTa BO3HWKHOBEHMUS
aktmeoB [lMN® (3a wucCKlOUYeHMEM | CpeACTB Ha pacyeTHbIM  cyeT | oba3aTenbCcTBa MO cAenke
CAENOK Kynaum-npoaaxu UeHHbIX | NN cornacHo 6aHKOBCKOW | cornacHo yCNoBusAM
éymar) n nepegava aktmeoB [MN® | Bbinncke noroesopa
B apeHAay
Kpeautopckas 3a40/HKEHHOCTb Mo Cnpaseanusas CTOMMOCTb
BO3Harpa>xaeHusM yrnpasnstowen o6s3aTenbCTB no BbinnaTte
KOMMaHuK, crneumanmsmpoBaHHOMY | ¢ [laTa MNONy4YeHUs [OOKYMEeHTa, BO3HarpaxaeHMm ©n  pacxoaos,
AenosuTtaputio, ayauTopCKoOmn noAaTeepXaarLLero Jata rnepeynciieHns | CBA3aHHbIX C  AOBEpPUTESNbHbIM
opraHusaumu, OUeHLWMKY, nuuy, BbINO/IHEHWE paboT | CyMMbl BO3HarpaxaeHum u | ynpassieHueM, Nnpu3HaeTcs B
ocyLlecTeasoLlemMy BeaeHune (okazaHuma vycnyr) TMN® no | pacxogoB C pacyeTHOro | cymme, He npesbilaloLLen
peecTtpa BnagenbLes COOTBETCTBYIOLLMM AOrOBOpaM | cyeTa nno CornacHo | npegenbHO  AOMNYCTMMbIA  pa3Mmep
WHBECTULUMOHHbLIX naes [N®, a Win B  COOTBETCTBMM  C | BAHKOBCKOM BbINUCKE BO3Harpa>xaeHui Ha naty

Takxke obszaTenbCcTBaM Mo onjsaTe
npoynx pacxonos,

OCYLUECTBJIAEMbIX 3a CYET

npasunamu A4y Mo

MPU3HaHWg B COOTBETCTBUU C
Mpasunamm Y MNO, a Tak xe B
CYMMe, He npeBbIlakLEen
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umyllectsa NMNO® B cooTBETCTBUMK C

CchOpMNPOBaAHHbBIN peseps Ha

TpeboBaHMAMMU AeNCTByoWero NpU3HaHUA COOTBETCTBYHOLLENO
3aKoHoAaTesNbCTBa BO3HarpaxaeHus (B cnydae
¢dopMMpoBaHMSA TaKoro pesepsa)
B cnyuyae ecnun B pacuet CHA MNO
BK/IlOUEH pe3epB Ha BbiNnaTty
BO3Harpa>aeHui, annpokcMMmauuns
BE/INYUNH, noa KoTopble
npoucxoauT dopMmpoBaHue
pesepBa — He Tpebyetcs.
e B party nosiHoro
NCNO/b30BaHUS
Hanunune nopsgka onpeaeneHus
pesepBa Ha BbinaaTty
pesepsa n yCcnoBeus ero
BO3HarpaxaeHus
oTpaxeHuna B obasaTtenbcTBax B
e T[lo OKoH4YaHuu | Cnpaseanuneas CTOMMOCTb
COOTBETCTBMM C  HACTOALWMMM
OTYETHOro roga nocsne | 06s3aTenbCTB, BKJ/IlOHAETCA B
Pezeps Ha Bbinnaty | NMpaBunamu onpegenenmnsa CHA
BOCCTaHOBJ/IEHUA pacyet CYA B CyMMe,
BO3HarpaxaeHus MNo o
HEeMCcnoab30BaHHOIO onpeaeneHHon B COOTBETCTBUMWU C
pesepBa B | NpunoxeHvem 2
COOTBETCTBUMU C
HacToALWMMMU
Mpasunammn

onpeaeneHns CHA MNMNo
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHexXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo wHdOpMauuK, pPacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBAgOLYo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

Mpn nepeBode [AeHEXHbIX CpeacTB MexXay cyeTamMn, B cCllyyae
BO3HWKHOBEHUSA BPEMEHHOrO fara Mexay AaTOW CNUCaHUEM AeHEXHbIX
CpeAcTB CO CYeTa CNUCaHMS M AaTOM 3a4YuMCNeHUst AEeHEXHbIX CPeacTB
Ha CYeT 3auuncreHus, Takasa aebutopckas 3a40/XKEHHOCTb MPU3HAETCs
OMEepaLMoHHOM W He KOppeKkTUpyeTcs B TeyeHue He 6onee 3-ex
pabouynx gHel C MOMeHTa ee BO3HUKHOBEHMUS.

MpeBblWweHne yKa3aHHbIX CPOKOB MO HEe3aBUCALWMM OT YnpaBnstoLen
KOMMaHMW  MNpuUYMHaM, BefeT K  HeobxoammocTM  onpefeneHus
cnpaBensiuBoin CTOMMOCTM aKTMBOB B COOTBETCTBMM C MeTodaMu
KOpPpeKTUPOBKU CnpaBeasmeon ctoumocTtu (IlpunoxkeHuve 6)
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NMPUJTOXEHWE 9. AEMNO3UTbl B KPEANUTHbIX OPFAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKJlagaX B KPeAUTHbIX
opraHusauusax (ganee — 4eno3unThbl)

Kputepun
NnprU3HaHUs

e [laTa 3auuCNeHuMst [OEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
OENO3UTHbINA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHUA O BbiNjaTe JAeno3vta U
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

Kputepun
npexkpawjeHns
npu3HaHus

e [laTa WCMOJSIHEHMS KpPeaAWTHOW oOpraHmsauuen o6s3aTenbCTB Mo
BO3BpaTy Aeno3uTta Ha cyet MNO;

e [laTa nepeycTynknm npaBa TpeboBaHMsA O Bbinjate Aenosvta WU
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;

e [lata peweHus baHka Poccun 06 oT3biBE NMUEH3MM bHaHka
(Aeno3nTbl NepexoasT B cTaTyC AebUTOPCKON 3a40/1)KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauun, pacKkpbITOi B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcne 3anucm B EFPHOJI
0 nukBuAaaunmn baHka).

CnpaBepgsinBasi
CTOMMOCTb

CrnipaBeanuBasi CTOMMOCTb A€MO3MTOB B TEYEHWEe MaKCMMasibHOro

CpokKa, NpeaycMOTPEHHOro AOroBOPOM, onpeaensaeTcs:

e B CyMMe ocCcTaTKa Aerno3uTa, YyBe/IMYEHHON Ha CYMMY MNpOLEHTOB,
paccuuMTaHHbIX Ha gaTty onpegeneHns CYA  no  cTaBke,
npeaycMOTPEHHOW AOrOBOPOM, €C/IM CPOK rnoraiweHus aernosuTta
- « A0 BOCTpeboBaHuna »;

e B CyMMe Jerno3uTa, YBeSIMYEHHOW Ha CyMMY MpOLEHTOB,
paccymMTaHHbIX Ha AaTty onpeaeneHusd CYHA no cTaBke,
npeaycMOTPEeHHOW OEerno3nTHbIM [0roBopom B TeyeHne
MaKCUMasibHOro cpoka, npenycMOTpeHHOro AOroBopoM, eCsiu CpoK
BO3BpaTa Aeno3uTta - He 6osiee 1 (OaHOro) roga m craBka no
AOroBOpYy COOTBETCTBYET PbIHOYHOMW Ha aaTy onpeaeneHus CYA.
CraBka no AOroBOpy COOTBETCTBYET PbIHOYHOW, €CNM OHa nonajaetr
B Avana3oH BONATWIbHOCTM  PbIHOYHbLIX  CTaBOK. [lopsgok
onpeaeneHns pbIHOYHOWM CTaBkM W AManasoHa BONATUIILHOCTU
PbIHOYHbIX CTAaBOK YCTaHOBJIEH B [1puaoxeHun 5.

e B CyMMe, onpeaeneHHol C MCNoMb30BaHWEM MeToda NpUBEAEHHOW
CTOMMOCTM 6yAyLMX AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHve 5) B UHbIX cay4vasax. [lpy 3TOM cnpaseanvsas
CTOMMOCTb Ha aaTy onpegeneHnsa CHA He MoXeT 6bITb HUXE CYMMbI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBumM pacTtopXeHus
[eno3UTHOro A0roBopa Ha AaTy OUEHKMU.

B cnyyae BHeceHUS W3MEHEHWW B YCNOBUS ONpeAefneHuMs Ccpoka

AOroBopa MaKCUMasbHbIA CpPOK onpeaensercd B COOTBETCTBUU C

M3MeHEHHbIM CPOKOM Aeno3uTa, AeWCTBYHOLWMM Ha AaTy onpeaeneHus

CYA, npnyeM HaKon/eHne CpokKa BKIaga He NMpoUCXOauT.

Hdara n
cobbIiTHs,
npuBogsaLne K
obecyeHeHuro

¢ CnpaBeanmBas CTOMMOCTb AEMO3UTOB ONPEeAEeNseTcs B COOTBETCTBUMU
C MEeTOAOM KOPPEKTUPOBKW CnpaBeasiMBOA  CTOMMOCTM MpMU
BO3SHMKHOBEHUMM cCO6biTNA, Beaywero kK obecueHeHUIO
(OpunoxeHwne 6)

e CnpaBeanmBas CTOMMOCTb Aerno3uTta npusHaetcsa pasHon 0 (Hynw) ¢
AaTtbl peweHus baHka Poccum 06 oT3biBE nuueH3um 6HaHka, B
KOTOPOM pasMeLleH Aeno3unT.
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NPUNTOXEHWE 10. UEHHBIE BYMAI'U

LleHHble 6yMaru, B T.4. AENO3UTHblE CEPTUDUKATHI

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6yMmaru:
(3@ wuCkIOYEeHMEM LeHHbIXx 6ymar nepedaHHbIX MO  cAesikam,
coBepllaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHUMN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BflaAeHWeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 31
«Cpenku PEMNO»);

e ecin ueHHaa 6ymara noasexwuT ydeTy Ha cyeTe geno - aarta
3aUMCneHns ueHHoMm byMarm Ha cyeT  Aeno, OTKPbITbIN
ynpasnswowen komnanmn A.Y. MNO B cneymann3npoBaHHOM
AEeno3uTapun, noaTBEPXAEHHAs COOTBETCTBYHLIEN BbINUCKOMW MO
cyeTy neno;

e ecin AOKYMEeHTapHble UeHHble 6yMarnm He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCKJOYEHMEM AEeN03UTHbIX CcepTuduKaToB) - C
AaTbl npuema ueHHon bymarn MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepenayun UeHHbIx 6ymar;

e MO Aeno3uTHbIM cepTudukaTam - parta 3a4yncieHumss BO BKIag
(Beno3nT) JAeHeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMMCKON CO
cyeTa no Bkiagy (Aeno3uTy) wam C paTbl NpuobpeTeHus Takoro
cepTndmKaTa NOATBEPXKAEHHOM aKTOM.

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ uWCKIYeHMEM LUeHHbIX 6yMar nepefaHHbIX MO  caenkam,
coBepLllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

40.Y. TINO® npopomkaeT coxpaHaTb 3@ coboil 3HaYUTENbHYI 4acTb

BCEX PWUCKOB W BbIFOA, CBSI3@aHHbLIX C BnajeHMeM nepegaHHbIMKU MO

caenke LeHHbIMK Bymarammn):

e ecnn ueHHas 6ymara, noanexuTt y4deTy Ha cyeTe geno - paaTta
CNMCaHnsa LeHHoM ByMary co cyeTa Aeno, OTKPbITOro ynpasnsiiowen
komMnaHun A.¥Y. TN B cneyManmanpoBaHHOM Aeno3uTapuu,
noaTBepXXAEeHHas COOTBETCTBYIOLLEN BbIMMCKOM MO cHeTy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax geno (3a WUCKKOYEHMEeM Aeno3uTHbIX cepTudurkaTtoB) - C
AaTbl nepegayn  uUeHHoW 6ymarm [MN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudumkatam - pata CAnMcaHuMsa C  BKaaja
(neno3nTta) AOEHEXHbIX CPeAcTB, MNOATBEPXAEHHAsl BbINUCKOM CO
cyeTa no Bknagy (AenosuTty), MAM C AaTbl CAMCAHWUSA Takoro
ceptudurkaTa, NOATBEPXKAEHHOM aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - C AaTbl 3aNucu O NMKBUAALUKM 3MUTEHTa (Nosy4deHus
MHPOPMaUMN O NMKBUAALNN IMUTEHTA).

CnpaBeanmeass CTOMMOCTb LEHHOM O6yMaru - uUeHa onpeaeneHHasa C
NOMOLLbIO MOA€eNEeN, yKa3aHHbIX B [punaoxexdunn 3.
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Cnpaseanueass CTOMMOCTb AOJTOBbIX LEHHbIX 6ymar npusHaeTcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSAMM BbINyCKa LUEHHbIx 6ymar - ¢ gatel
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C YC/IOBUSIMU
BbIMyCKa LEeHHbIX bymar;

Cnpaseanueass CTOMMOCTb BCEX BbINMYCKOB AONEBbIX W AO0STOBbIX
ueHHbIX 6ymar npusHaeTca pasHon O (Honb), B cnydae
odurumanbHOro onybnmMKoBaHUS peleHns O NMPU3HAHUM  SMUTEHTA
6aHkpoTOM - C pgaTtbl odwuumanbHOro onybnmkoBaHMa TaKoro
coobuieHuns;

eCripaBennneBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLMKOM, NMpu Haln4YMmn npm3Hakos obecueHeHuns,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMI K OTUYETY OLEHLLMKA;

CnpaBeanuMeass CTOMMOCTb  obnuraumii  Npum BO3HMKHOBEHUMU
npu3HakoB ob6ecueHeHMs M OTCYTCTBMM LIEH MEepBOro ypoBHS Ha
paty onpepeneHusa CHYA paccuuTbiBaeTcd No OAHOMY W3 MeTOAO0B
KOPPEKTUPOBKM  CrNpaBeasiMBOM  CTOMMOCTW,  YKa3aHHOMYy B
MpunoxeHunn 6.
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MPUTOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWUN OPTAHU3ALUUUN BbINMIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ10OB

[aHHble BWAbl aKTUBOB He MpeAyCMOTpPeHbl WMHBECTUMLMOHHOW AeKknapauuen
3akpbITOro nNaeBOro MHBECTULMOHHOro ¢oHAa pAOJIFOCPOUHDbIX HNPAMbIX
MHBeCTMUMA <«HoOBble Tropu3OHTbLI» T[O04 YynpaBneHneM AKLMOHEpPHOoro
obuwecrtBa Ynpasnswwasa koMnaHua <«lporpeccuBHble WHBECTULIMOHHbIE
naen>.

55



NMPUTOXEHWNE 12. AEBUTOPCKASA 3AAOJIXEHHOCTb MO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMUEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
AonroebiMm ULEHHbIM BYMATAM

Cpokn ansa
NpU3HaHNs
onepaunoHHoOM

B TeueHMe BCEro Cpoka npusHaHus.

Buabl aktTnBoB

o [lebuTtopckas 3a40/1KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0/ra No A0JroBbIM LLeHHbIM byMaram.

Kpnrepun
NMprU3HaHUs

e Ana pebUTOPCKOM 3aA0JHKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpoKa MWCnofiHeHns obs3atenbcTea Mo
BblMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

e OAna pebnTopckKkoi 3af0/HKEHHOCTU N0 YAaCTUYHOMY/MOJIHOMY
noralwleHuKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
UeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
rnpekpawjeHmns
NMpU3HaHNA

e [JlaTa uMCnNosiHEHMS  0653aTeNnbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbLIMWUCKOM C pacyeTHOro c4yeTa Yynpasnswoowen
koMmnaHuun A.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUUU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHOLLEr0  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

CnpaBepgsinBasi
CTOMMOCTbD

OueHka crnpaBeaMBOM CTOMMOCTM AEBGUTOPCKOW 3aAO0/IHKEHHOCTHU
no rmNpoOuUEeHTHOMY (KYMOHHOMY) poxoay MO [OJIrOBbIM LEHHbIM
6yMmaram onpenensieTcs B crefylowem nopsake:

a) B pa3Mepe, onpegeneHHOM Ha AaTy HacTyrnaeHus Cpoka
WCNONHEHNA cooTBeTCTBYOWero obasatenbctBa (AaTy uCTeyeHus
KYNOHHOrO nepuoga) B COOTBETCTBMM C YCNIOBUMSIMM  BbIMyCKa
ueHHon 6ymaru, n mcxoasl M3 KosmM4yectBa UeHHblX 6bymar Ha paTy
HacCTyMn/eHUss YyKa3aHHOro Ccpoka - C YKasaHHoOW JaTbl Ao
HacTynneHnss Hambonee paHHen U3 gat:

e uctedyeHms 7 (Cemb) paboumx gHer C pgaTbl HACTYMNJeHMSA CpokKa
UCNonHeHns  obssaTenbCTBa  POCCUUCKUM  aMuTeHToM, 10
(Oecsatb) paboumx gHen C gaTbl HAaCTYMNJIEHMS CPOKA MCMOSHEHUS
0653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybsMKoBaHMSA B COOTBETCTBUM C deaepasibHbIMU 3aKOHaMU "
WHbIMM  HOPMATMBHbIMW  MPaBOBbIMW  akTamMum  Poccuiickom
depepaumn cBegeHUM O NPOCPOYKE MUCMONHEHUS 3SMUTEHTOM
ob6s3aTenbCTBa NO BbiNJaTe YKa3aHHOro AoXoA4a.

b) 0 (Honb) — c Hanbonee paHHen U3 AaT, YKasaHHOM B nn.a.

OueHka crnpaBeanMBOM CTOMMOCTM AEBGUTOPCKOW 3aA0/IKEHHOCTHU
Mo YacTUYHOMY/MOJIHOMY MOralleHUK 3MUTEHTOM OCHOBHOIO
AoJsIra no [AOJIFOBbIM LiEHHbIM 6yMaraMm onpefensieTcss B CleaytoLlem
nopsiake:
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a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynJeHus Ccpoka
WMCNOMIHEHUS COOTBETCTBYMOWEro ob6s3aTenbCcTBa B COOTBETCTBUM C
YC/IOBUAMM BbIMyCKa LIEHHOM 6yMaru, M WUCXOAss U3 Konm4yecTsBa
LeHHbIX 6yMar Ha JaTy HacTyrnjleHMs YKa3aHHOro cpoka - C
YKas3aHHOM AaTtbl A0 HaCTynseHns Hambonee paHHen U3 gar:

e ucteyeHus 7 (Cemb) paboumx AHer C AaTbl HACTYMJIEHMS CpoKa
NCNONHeHUs  obsizaTenbCTBa  POCCUMUCKUM  aMuTeHToM, 10
(necatb) paboumx gHer C AaTbl HACTYMNJIEHMS CPOKA MCMOJSIHEHUS
o0bs3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybanKoBaHMSA B COOTBETCTBMM C deaepasibHbIMM 3aKOHaMU U
WHbIMW  HOPMATMBHLIMM  MpPaBOBbIMM  aKTaMu  Poccuiickon
denepaumn CBeAEHUI O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
AAHHOro ob6s3aTenbCTBa;

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

Cnpaseanusas CTOMMOCTb  AebuTopckon 3a[10J/1’KEHHOCTU no
NPOUEHTHOMY (KYNMOHHOMY) A0X0AY, YaCTUYHOMY/MOSIHOMY MOralleHunto
SMWUTEHTOM OCHOBHOIO Josra no AOSroBbIM  UEHHbIM 6yMmaram
npusHaetrca pasHor 0 (Honb), B cnydae  oduumanbHOro
onybnnkosaHusa coobuieHns o 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHoOro no ueHHom 6ymare) - c agaTtbl oduuManbHOro
onyb6/MKoBaHUsS Takoro coobLeHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HWUKHOBEHMUS
cobbiTnii, npuBoaswMX K obecueHeHuMO, B COOTBETCTBUM C
Mpunoxenunem 6.
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NPUNOXEHWE 13. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

B TeueHne BCero cpoka npusHaHuA.

Jebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO

Jata Hayana obs3aTenbcTeBa cornacHo YCNOBUSAM
Aorosopa/cornawieHnss o MNpOUEHTHOM  goxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoowen komnanumum 4.Y. MNo

e [aTa OKOHYaHus obs3aTenbCcTBa cornacHo YyC0BUAM
AoroBopa/cornalieHnuss o TMpPOLEHTHOM [oXoAe MO  AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnsatowen komnanmum 4.Y. MNO;

e [aTa peweHns baHka Poccum 06 o0OT3bIBE NMUEH3MM bBaHKa,
(AeHexHble cpeacTBa MNepexoasT B CTaTyC npoden aebutopckoi
3a40/1KEHHOCTH);

e [aTta nukBuMaaumm 6aHKa CoOrnacHoO MHQoOpMauuW, packpbiTol B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM umncre 3anmcu B EFPHOJ
0 NMKkBMAaaumm 6aHka).

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb ,D,eGMTopCKOVI 3a40J/1PKEHHOCTH no
npoueHTHOMY  goxoay no AeHEXHbIM cpeacrtesam Ha cyeTax

ynpasnswowen komnanmm A.Y. TMNO ornpegensercas B CyMMme
HauuCMEeHHbIX COrflacHoO YCNOBUSM AOroBopa/corialleHns npoLeHTOoB
Ha CYMMY HECHMXaeMoro ocTtatka - B CJlydae, ecnm ycnosus

HauuceHnsa MnpOoOUEHTOB MNO3BOSAT paccyuMTaTb UX pasMep Ha paTty
onpegenexHus CHA.

Cnpaseanusas CTOMMOCTb  AebuTopckoi 3a[10/KEHHOCTU rno
NPOLEHTHOMY A0OX0AY MO AEHEXHbIM CPeACTBaM Ha cYeTax NMpU3HaeTcs
paBHoli 0 (Honb) c aaTbl pewennsa baHka Poccum 06 oT3biBE NNMLIEH3NU
6aHKa, B KOTOPOM OTKpPbIT CYET.

CnpaBeanmeass CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWUKHOBEHWUS
WMHbIX COObITUIA, NpuBOAAWMX K 0b6eCUueHEHUI0, B COOTBETCTBUU C
MpunnoxeHunem 6.
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NMPUJTOXEHWNE 14. AEBUTOPCKASA 3AAO0JIDXXEHHOCTDb NO BbINJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM

PACNMNCKAM

Cpokn
npu3HaHnsa
onepaymnoHHOMH

ans

B TeueHMe BCEro Cpoka npusHaHusa

Buabl aktTuBoB

,D,EGVITODCKBH 3a40JI>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

e [latTa npu3HaHuMsa [eb6UTOPCKOM 3a[40/MKEHHOCTM MO  BbinjaTe
OVBMOEHOOB MO akuusaMm, Aoxoda MNo Aeno3uTapHbiM pacrnuvckaMm B
OTHOLUEHUN:

- aKuuii, Aeno3nTapHbIX pacnnucoK POCCUMNCKUX IMUTEHTOB SABNSETCS
B COOTBETCTBMM C MHPopmaumern HKO AO HPA wnun oduumanbHbIX
CanToB >MWUTEHTa LUeHHbIXx 6ymar - pgaTta dukcauum peecTtpa
aKLMOHEpPOB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbiX PacnmMcok WHOCTPAHHbIX 3MUTEHTOB
ABNSETCHA B COOTBETCTBUM C MHPopmauven HKO AO HPO paTta, Ha
KOTOpYIO OnpeaenstoTcs nvua, MMEerlWue npaBo Ha MnoaydeHue
AVBWAEHAOB WMAWM B COOTBETCTBUM C  MHGOPMALMOHHOM CUCTEMOWN
"bnymbepr" (Bloomberg) pata, C KOTOpoOW LUeHHble 6ymaru
HaumMHaT ToproBaTtbca 6e3 ydyeTra 06bsBNEHHbIX AMBUAEHAOB
(DVD_EX_DT);

- B oTcyTCcTBUM WHPopmaunmm m3z HKO AO HPA, oduumanbHbIX
CalTOB BSMUTEHTA UEHHbIX 6yMar, WHPOPMALUMOHHON CUCTEMBI
"Bnymbepr" (Bloomberg) - nata 3a4yncrieHUs AEHEeXHbIX CpeacTB
Ha pacyeTHbIN CYET, OTKPbITbIN ynpasnsawowen komnannm A4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMUUTAOLMXCA BbINAAT) - AaTa 3auuC/eHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIW CYeT ynpaBAsowen KoMnaHuu
A.Y. MO (B TOM yncne Ha cyeT bpokepa MND).

Kputepun
rnpekpawjeHmns
NMPpHU3HaHUs

e [laTa WCNOSIHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHOro cyeTa
komnaHum 4.Y. MN® unu otuetom 6pokepa MNO;

e [laTa NMKBMAAUMWM 3MUTEHTa, corfacHo Bbinucke mn3 EMPKOJT (unum
BbIMMCKM M3  COOTBETCTBYOWEro  YMNoJAHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrBa).

noATBEpPXXAEHHOWN
ynpasnsooLwen

CnpaBsepgninBas
CTOMMOCTD

OueHka crnpaBeaiMBOn CTOMMOCTU AeO6UTOPCKON 3a40/HKEHHOCTM MO
BbiNnaTe AMBMAEHAOB NO akuMaM, AoXo4a Mo Aen0o3uTapHbIM
pacnuckam onpegensieTcs Ucxoast Us:

e KOJMYECTBa aKuMi/Aeno3nTapHbiX PacnMCoK, YYTEHHbIX Ha cyeTe
aeno MNMN® Ha paTy, Ha KOTOPYH OMNpeaenslTcs nvua, UMMerolme
npaBo Ha NoMy4YeHne ANBULAEHAO0B U

e 06bSABNEHHOrO pasMepa AuBuaeHaa (Aoxopa), NpuxoasLwierocs Ha
OAHY UeHHYl 6ymary cooTBeTCTBylOWen kaTeropumm (Tuna) 3a
BbIYETOM HaJIOroB M CO60POB B Cyyae, €C/iM 3TO NPUMEHMMO.

Hdara 7]
cobbiTHs,
npuBogsumne K
obecyeHeHuro

CnpaBegivBas CTOMMOCTb AeOUTOPCKOM 3aA0/KEHHOCTUM MO BbinaaTte
OVBUAEHOOB MO aKkumaMm, jgoxoga no Aeno3mTapHbIM — pacrnunckam
npusHaetcs paBHon 0 (Honb):

e B C/y4yae ecin [eHexXHble cpeacTBa He MNOoCTynuaM Ha cueT,
OTKpbITbIA  ynpaBnswoowen komnaHum A.Y. MUO - ¢ pathl,
cnepytowen 3a 25 (OeaguaTtb nATb) pabounmMm gHEM cO AHS, Mo
COCTOSIHMIO Ha KOTOPbIN OnpeaensTcs nvua, MMelolwmne npaBo Ha
nonyyeHve avBnaeHAoB (eciM MHble CPOKM He MNOoATBEPXAEHbI
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BHYTPEHHEN CTaTUCTUKOM yNpaB/sioWen KoMmnaHum);

e B cnyyae oduuymanbHoro onybnukoBaHmsa  coobuieHus o
6aHKpOTCTBE B OTHOWEHUN a3MUTEHTA (nua, 06893aHHONO NO LEHHOMN
bymare) - ¢ patel odwuumanbHoOro onybnMKOBaHMA  TaKoro
coobLieHuns.

Cnpaseanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS

WHbIX CcObbITUI, npuBOAAWMX K oOb6ecCueHeHu, B COOTBETCTBMU C

Mpunoxenunem 6.




NMPUNOXEHWE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO AOXO4AM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTANE

B TeueHune BCero cpoka npusHaHuNa

Jebutopckass 3af0/MKEHHOCTb MO AO0X04aM  WMHBECTUMUMOHHbBIX MNaeB
poccuncknx MN® wn naes (akuuMm) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢doHAO0B, Nan KOTOpbIX BXOASAAT B cocTaB umywecTtsa MNN®, no noxonam
OT A0J1EBOI0 Y4acTusa B yCTaBHOM KanuTtane

e [laToOM Npu3HaHMSA foxoda Mo nasM, sBASETCS AaTa BO3HUKHOBEHMUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLlEeHMW O
BbiNsaTe Aoxoda MO MHBECTUUMOHHbIM nasMm poccuinickmx MNO, B
cooTBeTCcTBMM C uHdopmaumernr HKO AO HPA, wHdopmaumm Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
coobweHnn ana BnagenblueB WMHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ans kBanudULUMPOBaHHbLIX MHBECTOPOB);

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
ToproeaTbcs 6e3 y4yeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUUN  C MHpopMaunoHHon cuctemonn  "Bnymbepr"
(Bloomberg);

e [lo goxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtane - aarta
NPUHATUSA pelleHus obuiero cobpaHums 0 BbiNnaTe Takoro AoxXoAaa;

e [lpn oTCcyTCTBMW MHGIOPMaLMN U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pacYeTHbIA CYeT YMpaBisloWeNn KOMMNaHUU
A.Y. MN® / Ha cueT 6pokepa MNOD.

e [aTa uncnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
NnoATBEPXAEHHOW 6aHKOBCKOW BbIMUCKOW C pacyeTHOro c4yeTa
ynpasnsiowen komnanmmn A4.Y. MN® /otuetom 6pokepa NMNO;

e [ata nukBmgaumm nuvua 06s3aHHOrO0 NO  UeHHbIM  6ymaram
WHOCTPAHHOIo MHBECTULMOHHOIo GoHAa;

e [ata NCKIOYEHUS 13 peecTpa pPOCCUMACKOro naesoro
MHBECTULMNOHHOIo doHaa.

OueHka cnpaBeanmMBon CTOMMOCTU AeBbUTOPCKOM 3a40/1)KEHHOCTU MO

aoxoaam naes poccmickux MUO® n naam (akumsamM) MHOCTPaHHbIX

WHBECTULMOHHbIX (POHAOB, Nam KOTOPbIX BXOASAT B COCTaB MMYLLECTBa

nNo:

e KONMMYecTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, MNav KOTOPbIX BXOAAT B
coctaB mmyuwectea MNP, yuTeHHbIX Ha cdeTe peno MAN® Ha paty
onpepeneHuns CHA;

e 06bSABNEHHOrO pasmepa JAoxoda N0 MHBECTULUMOHHOMY nMato,
YKa3aHHOro B CooblieHnMn O BbinsiaTe AoxXo4a MO WHBECTULMOHHBIM
nasgsm poccuinicknx TMAO® wn  nasm  (akKumaM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB WMMyLLeCcTBa
MN®, B cooTBeTcTBMU C  WHdopmaumen HKO AO HPA,
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MHpOopMaUunMoHHON  cuctemonm  "bnymbepr"  (Bloomberg) wnau
odpuumanbHbiM cantoM (oduumanbHbiM MNUCbMOM) YyrpaBAsoLWen
KOMMaHuW.
OueHka cnpaBeanuBoOl CTOMMOCTU AeB6UTOPCKOM 3aA0/KEHHOCTM MO
AoXo4aM OT A0MEBOro y4yactus B YCTAaBHOM KanuTase onpeaensieTcs B
CyMMe 06bsIBJIEHHOr0 40X04a Ha A0 BlageHus.

CnpaBeanuBasi CTOMMOCTb AeBUTOPCKON 3aA0MXKEHHOCTM MO A0XO0AaM
WHBECTULUMOHHBIX nNaeB poccuinckmx MNO® wn  nagam  (akumam)
WHOCTPaHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauv KOTOPbIX BXOAAT B
coctaB umywectea MNN®, poxonam OT AONEBOro y4yacTus B yCTaBHOM
KkanuTane npusHaetcsa pasHoi 0 (Honb):

e eC/N AeHeXHble cpeAacTBa He MOCTYMWAW Ha CYeT, OTKPbITbIA
ynpasnsowen komnadum A.Y. MN®, B cnyyae ecnu cBeaeHUs 0
pekBu3nTax 6aHKOBCKOro cyeTa ANa MNepeyncrieHns aoxoaa
yKasaHbl BEpHO - C AaTtbl, cneaylouwen 3a AHEM OKOHYaHuUS
Cpoka BbInjaT A0X04a MO MHBECTULMOHHBLIM MasM POCCUACKUX
MN® B cooTBeTcTBMK c MAOY (HO He 6onee 25 pabounx aHen);

e eC/n AeHeXHble CpeacTBa He MOCTYNWAW Ha CYET, OTKPbITbIR
ynpasnsowern komnadum A.Y. MN®, B cnyyae ecnu cBeaeHUs 0
pekBu3mMTax 6GaHKOBCKOrO cyeTa ANa MepeyncrieHns [Aoxoaa
yKasaHbl BEpHO - C AaThbl, crneayowen 3a 25 (ABaauaTtb NATh)
paboyMM pgHeM CO [AHA, MO COCTOSIHMIO Ha  KOTOPbIA
onpeaenaTca nvua, UMeLWwmne rnpaso Ha MnosyvyeHue aoxoaa
no nasMm (akuusaMm) MHOCTPaHHbIX WMHBECTULMOHHBLIX (OHAOB
(ecnu nHble CPOKKN He NoATBEPXKAEHbl BHYTPEHHEN CTaTUCTUKOMN
ynpas/isiioWen KomnaHun);

e eCn AeHeXHble cpeacTBa He MOCTYNMWAM Ha CYET, OTKPbITbIN
ynpasnsiowen komnanmum 4.Y. MAO®, B cnyyae ecnm ceBeaeHus o
pekBu3nMTax 6GaHKOBCKOrO cyeTa ANa MepeyncrieHns aoxoaa
YKasaHbl BEpHO — C JaTbl, Cneaywolen 3a AHEM OKOHYaHUA
CpoKa BbInsaTel Aoxoda OT AOJIeBOr0 yyacTus B YCTaBHOM
Kanutane (ecin WHble CPOKM He MOATBEPXAEHbI BHYTPEHHEN
CTaTUCTUKOW ynpasnsatowen KoMNaHum);

e B cnyyae oduumanbHoro onybnmkosaHus coobueHns o
6aHKpPOTCTBE B OTHOLWIEHMW 3SMUTEHTa (nmua, 0683aHHOro no
LeHHon 6ymare) - c pgatbl O0dUUMANBHOrO OMyb6ANMKOBaHMS
Takoro coobuieHuns.

B cnyyae aHHynMpOBaHWS JIMLEH3UM  yrMpaBAsowein KoMnaHuu
POCCMMCKOrO MaeBOro WHBECTMUMOHHOro (oHaa, crnpaBeasvMBas
CTOMMOCTb KOPPEKTUPYETCS B COOTBETCTBUM C [PUIOKEHMEM 6.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCA B C/ly4Yae BO3HWKHOBEHMUS
WHbIX CO6bITUIA, NpuBOAAWMX K o0b6eCLeHEeHU, B COOTBETCTBUM C
MpuaoxeHunem 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LUEHHbIX BYMATI

B TeueHMe BCEro Cpoka npusHaHusa

[ebutopckasn 3a40/KEHHOCTb MO AEHEXHbIM CpeAcTBaM, HAaXoASLWMMCS
y NpodeccrnoHanbHbIX YY4aCTHMKOB pbiHKa LUeHHbIX 6bymar (ganee -
6pokep)

[laTta 3auncneHns geHexXHblX CpeACTB Ha crneuunanbHblii 6poKepcKkui
CYeT Ha OCHOBaHMM oT4yeTa 6pokepa

e [aTta wucnonHeHusa 6pokepoMm o06s3aTenNbCTB MO MepeYnCsIeEHnto
AEeHeXHbIX CPpeAcTB C cneumanbHOro 6pokepckoro cyera;

e [aTa peweHna baHka Poccun 06 oT3bIBE NuMueH3Mm y 6pokepa
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npoyein pebutopckom
3a0/1KEHHOCTH);

e [aTta nukBuaaumm 6pokepa cornacHo uMHdboOpMaumn, packpbiTOol B
odvumManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPIOJT
0 NuKBMAaumun bpokepa).

CnpaBeanmBas CTOMMOCTb [EHEXHbIX CPeACTB, HaxXxoAsAwuxcs vy
6poKepa onpefensercsa B CyMMe O0CTaTka Ha creuunanbHOM 6poKepCcKoM
cyere.

B cnyuyae, ecnn nopydyeHue Ha BbIBOA AEHEXHbIX CpeacTs Co
cneunanbHoro 6pOKEpCKOro cyeTa He WMCMOSIHEHO B TeYEHMEe OAHOro
paboyero paHa C AaTbl NpeabsB/ieHMs TMOPYyYeHUs crnpaBeannBas
CTOMMOCTb AEHEeXHbIX CpeACTB Ha crneunanbHoM 6poKepcKoM cyeTe
onpeaenseTcs C MCNO/Ib30BaHUEM METOoA0B KOpPpeKTUPOBKMU
cnpasegnmeoi ctomMmoctn (fdpunoxeHve 6). [laHHble O HEUCMOSIHEHUN
TpeboBaHMs 6pPOKEpOM MpenoCcTaBfAOTCA ynpaBasiowen KoOMNaHWEN B
cneunannsnpoBaHHbIM Aeno3nTapuii He nosgHee AHS, crefytowero 3a
OKOHYaHMeM yCTaHOBJIEHHOIo CpoKa.

[Jata aHHYyNMpoBaHMA NULEH3MK  SIBNSIETCS  AATOM  HACTyMJieHUS
OCHOBaHM ANa HacTynjeHus cpoka ucrnonHeHusa obssatenbcts. C
yKa3aHHOM paTbl NPUMEHSIETCS MEeTo4 KOPPEeKTUPOBKM CrpaBeanMBOW
ctonmocTun (dpunoxeHne 6)
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MPUNOXEHWNE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEJENEHHON YCTIOBUSAMM JJOTOBOPA C ATOMN 3AKJ/TIOMEHUA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

B TeueHune BCero cpoka npusHaHuNa

3a0/KEeHHOCTb N0 CAefikaM C LeHHbIMWM ByMaramu, 3ak/lo4YeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusauun)
LeHHbIX bymMmar;

- [JaTta HanpasseHMsa MOATBEPXAEHMS Ha ydyacTue B KOPMopaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, eC/iu yCNoBUSI WUCMOJIHEHMUS
odepThbl onpegeneHbl U HeM3MeHHbl 40 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaseanuBas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMm, 3ak/louMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pa3HMUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LeHHbIX ByMmar, aBASOWNXCS NMpeaMeToM CAENKU, U1 CYMMOM CAENKU B
BaNtoTe CAENKWN, NPpUBEAEHHON K pyb6/t0 MO TEKYLEMY KYpCY BastoTbl.

Mpwn onpegeneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obnurauvsMu,  3aKalYeHHbIMWM  Ha  ycnioBusx T+,
cnpaBegniMBas CTOMMOCTb  obnuraumii, SBASKOWMUXCS MNPeaMeToM
cAenkn, C patbl 3aK/AOYEHUs CcAenKu A0 AaTbl MNepexoga npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmaru, exegHeBHO onpegenserca c
YY4E€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeAeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAENKN WU
npaBuiamMn opraHusaTopa TOpPros.

B cnydyae nonNoOXWUTENbHOM pasHuubl, CcAenka MNpU3HAeTCs B
cocTtaBe aKTNBOB
(nebutopckass  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obsazaTtenbcTB  (KpeamTopckas 3a[40/KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLUbI - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/1)KEHHOCTb) y
nokynaTtens/B coCTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Y
npoaasua.

Cnpasennusas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITM, npuBOAsAWMX K  obecueHeHUo, B
COOTBETCTBUU C [IpunoxeHunem 6.
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NPUTOXEHWE 18. 3AAOJIKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
3AKJIFOYEHHbIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMU [JOFOBOPA C
OATOI 3AKJTIOYEHUSA [OFOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

B TeueHune BCero cpoka npusHaHuNa

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTOYEHHbLIM Ha YCNoBUAX
T+

[aTa 3akn4yeHnda gorosopa no n0|<yn|<e/npo,qa>|<e BaNkOThl.

JaTta nepexoga npaB COGCTBEHHOCTM Ha BasTy Ha OCHOBAaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasasiowy KomnaHuio A.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueass CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
3aK/IIOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuLbl
Mexay TeKyllen cnpaBeanvBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunammn onpeaeneHuns CHA,
M CTOMMOCTbIO BasiloTbl B pyb6nsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnydyae nonNoOXWUTENbHOM pasHuubl, CcAenka MNpU3HAeTCs B
cocTase aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatensa/ B  cocCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B COCTaBe aKTUBOB (AebuTopckas 3a[0/KEHHOCTb) Yy
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HUKHOBEHMUS
cobbiTuin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHviem 6.
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NMPUJTOXEHWNE 19. NPOYASA RAEBUTOPCKASA 3AAOJIXEHHOCTDb

Cpokn AN | B TeueHMe Bcero Cpoka NpusHaHuUsi B C/lyyae, ec/im CpoK ee
NMpU3HaHNA noraweHus corjsacHoO YCJ/IOBUSIM pAorosopa/cornawieHms He
onepaumoHHo/ | npesBbiwaert 25 (ABaguatb NATb) pabounx gHeMu.

Buabl aktuBoB

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBepLlueHus caenok ¢ umywectsom MU, no KOTOpbIM HacTynwuna
Hanbosnee paHHsA AaTa pacyeToB;

ABaHCbI, BblAaHHbIe 3a cyeT umyuiectsa MNMUO;
[JebuTtopckass 3a40/KEHHOCTb YMNpaBSAKOWEN KOMMNaHUU rMnepes
MNo;

e [ebutopckas 3af0/KEHHOCTb, BO3HMKLWAS N0 AOoroBopaM C
ayANTOPCKOM oOpraHm3aumen, OUEHLLMKOM, Ccrheunann3mpoBaHHbIM
Jeno3ntapueM, permctpatopoM, ykasaHHbIMK B npasunax Ay MNMNo;

o [lebutopckas 3af0/KeHHOCTb Mo Hasoram, cbopam, nownmMHam B
6104XeTbl BCEX YPOBHEN;

o [lebutopckas 3af0/IKEHHOCTb MO BO3MELLEHMIO CYMMbl HasoroB w3
boaxerta PO;

e [ebutopckas 3a40/KEHHOCTb NO apeHae;

e lVHada onepaunoHHas pebuTtopckasd 3a40/1KEHHOCTb Ha OCHOBaHWUMU
BHYTPEHHEN CTaTUCTUKM ynpaBasiowen KOMMNaHmu.

Kpnrepun
NMpU3HaHNSA

e Ons nebuTopCcKOM 3aA0/IHKEHHOCTU MO BO3MELEHUI CYMMbI
HanoroB u3 6ropxera P® - pata npuHatua HAC no pabotam wu
ycnyram K Bbl4eTy, JaTa BO3HWKHOBEHWS OCHOBaHus Ans
BO3MelleHMe Hanora m3 braxeTta;

e [Ons ocTaNbHbIX BUAOB Npoyen Ae6UTopCcKo 3af0/1)KEeHHOCTHU
- AaTa nepepayvn akTMBOB (AEeHEeXHbIX CPeACTB) NMuy, B OTHOLWEHUN
KOTOPOro BO3HMKAET Aebutopckas 3a40KEHHOCTb.

Kputepun
npekpawjeHns
NMpU3HaHNA

e OAna pebUTOpPCKON 3aA0JIKEHHOCTU MO BO3MELEHUI0 CYyMMbl
Hanoros m3 6ropxera PP - gata mcnonHeHums obs3aTenbcTBa
nepep NMN® cornacHo Hanorosomy koaekcy PO;

o NOnsna OCTaJIbHbIX BMAOB npouemn aebutopckoi
3aA0/1KEHHOCTHU:

- laTta ncnonHenuns obsasatenbcts nepeq NMN® cornacHo Aorosopy;
- aTta nuKBUaauUumM 3aeMuinmKa cornacHo Bbinncke n3 ErPHOJI.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnvBass CTOMMOCTb Mpo4yern AebuTopCcKoM  3afO0/KEHHOCTHU
onpeaenseTcs:
e B CyMMe oOCTaTKa 3aA0/HXEeHHOCTM Ha pAaTy onpeaesieHun

CYA*:

- ANs onepaunoHHoOMN AebuTopCcKoM 3a40/KEHHOCTH;

- ana  pebutopckoM  3a40/KEHHOCTM no  HanoraMm, cbopawm,
nownHam B 6104)KeTbl BCEX YPOBHEN;

- Ana AebuTopcKon 3a40/IKEHHOCTM yrnpasaslowen KOMAaHuu
nepeg NMN®, He3aBUCKMMO OT OCHOBAHUN ee NpPU3HaHUS;

- ons nebuTopCKON 3a40/MKEHHOCTN, BO3HUKLUEA MO AOroBopaMm C
ayANUTOPCKOM OpraHusaumnein, OLEHLLMKOM, creumanm3mpoBaHHbIM
AernosuTtapueM, perncTtpaTtopoM, YyKasaHHbIMM B npasunax AY
nMo;

- ANs AebUTOopCKOM 3a40/PKEHHOCTM MO KOMMYHasIbHbIM M1aTexamM;

- Ans  nebuTopcKoi 3af0/HKEHHOCTM MO BO3MELEHUIO CYMMb
HanoroB n3 6toaxerta PO;

- Aana pebutopckom 3a40/IKEHHOCTM, BO3HMKAKWLWeNn B Clydae
3a0€EPXKN  MepeperncrtpaumMm  MMylecTBa  perucrpaunoHHbIM
OpraHom.
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*[lebuTopCckass 3a40/MKEHHOCTb HAuuCAsSieTCa Ha  Kaxayk AaaTty
onpegeneHns CYA. B cnydae, ecam pasmep pebutopckomn
3a40/IKEHHOCTM He MOXEeT ObiTb TOYHO oOnpeaeneH, WCMOoNb3YHTCS
MeTOAbl annpoKCMMaLMn BETNYMNH.>
e B CyMMe, onpegeseHHOW C MUCNonb3OBaHMEM MeToaa
NnpMBeAEHHOW CTOMMOCTM 6yaylMX AEeHEeXHbIX MOTOKOB
(OpunoxxeHne 5) B UHbIX cnydasx.
HAdara M | CnpaBeanuBasi CTOMMOCTb npoyer aebutopckon npusHaeTcs paBHoh 0
cobbiTHs, (Hynw), B cnydae oduumnanbHoro onybnmkoBaHuss CoobLEeHMS O
npnuBoAsALNe K| 6o poTcTBE B OTHOLUEHMM KOHTpareHTa - C JaTbl obuLUMaNbHOMO
obecuenennio onyb6amMKoBaHMSA Takoro coobuieHus.
CnpaBeanueas CTOMMOCTb nNpoyer AebuTopckon 3aa0/1KEeHHOCTH (3a
NUCK/IOYEeHMEM onepaunoHHON AeBUTOPCKON 3a40/KEHHOCTH, ANS
KOTOPOI YCTaHOBJIEHa AONYCTUMas NPoCcpoYka 06s3aTenbCTBa,
noATBEPXXAEHHAsA BHYTPEHHEN CTaTUCTUKOWM YNpaBnsiowen KoMmnaHum)
KOpPpeKTUpyeTCcst B C/lydae BO3HUKHOBEHUS UHbIX COObLITUIA,
npuBoAsWKNX K obecueHeHno, B COOTBETCTBUM C [MpunoxeHnem 6.

CobbiTns He ObecueHeHune onepauuoHHON aebutopckon 3a[0/IKEHHOCTH
rnpuBoAsALWME K | HaunHaeTcs MO  WUCTeYeHMM CpoKa HapyuweHuma obs3aTenbCTs,
obecLieHeHHro YCTQHOB/IEHHOro ANs HOPMasibHOrO OMepauMoHHOro UuUMKna, npu
OTCYTCTBMM UHbIX NPU3HAKOB 06eCLeHEeHUSA, a UIMEHHO:
e [lebuTtopcKkasa 3a40/IKEHHOCTb, BO3HMKLUAA B pe3ynbTaTte
coBepllueHusa caenok ¢ uMmyuwectsoMm MND®, no KOTOpbIM
HacTynuna Haubonee paHHAS JaTa pacyeToB - B
TeuyeHme 10 paboumx gHen ¢ gaTbl, Koraa ob6s3aTenbCTBO
OO/MKHO 6b110 6bITb UCMOMHEHO, COrNAacHO YCAOBUAM
porosopa (ecim  wWHble CPOKM He MoATBEpXAEeHbl
BHYTPEHHEN CTAaTUCTMKON ynpaB/isioWen KoMnaHum);
e ABaHChbl, BblJaHHble 3@ CYET MMyLlecTBa - B TedeHne 10

pabounx gHen c patbl, koraa 06a3aTenbCTBO AO/IKHO
66110 6bITb MCMOSIHEHO, COrAcHO YC/0BUSIM A0OroBopa
(ecnn wWHble CPOKM He nNOATBEpXAeHbl BHYTPEHHEN
CTaTUCTUKOW ynpaBAsioWen KoOMNaHmm);

e [lebuTopckas 3a40/IKEHHOCTb Mo apeHae (4onyCcTUMO
pasgennTb Ha apeHaaTopoB - (GU3NYECKUX vy wn
apeHaaTopoB - OpUANYECKUX NuL, €eCcnm CcTaTUcTuKa
npocpoyukn 06s3aTtenbCTB - pasHUTCcs) - B TedeHue 10
pabounx gHen c patbl, kKoraa o06s3aTenbCTBO AOXKHO
66110 6bITb UCMOMHEHO, COrNacHO YCIOBWUAM AOroBopa
(ecnn wWHble CPOKM He NOATBEPXAEHbl BHYTPEHHeN
CTaTUCTUKOWN ynpasnstowen KoMnaHmm).

5 o o
npOFHOBHbIe 3Ha4YeHnq O69|33Te)'|bCTB, pacCynUTaHHbIE yl'lpaBﬂFll'OLLl,eVI KOMMNaHwuneu, npeaocTaBnAOTCA B

CneunanusnMpoBaHHbI Aeno3uTapui Ha Kaxxayto aaty onpeaenenuns CHA c ykasaHueM nepuoga BblI6OpKM M 06BACHAIOLWNX
nepeMeHHbIX.

Ansa uenen annpokcuMaumm pasMepa 06583aTenbCTB UCNOMb3YeTCa CTaTUCTMKa 3a nocneaHue 12 ([seHaguaTb) Mecsues,
npeawecrteyowmnx gate onpegeneHvs CHA MU®. Mpu OTCYTCTBMM Takoro obbema CTaTUCTUKU METOoA annpoKcuMmauum
NPUMEHMM MPU HANNYUKN JaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecaua, npejlwecTeyowmnx agate onpegenedmns CHA
nno.

B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAIOLWEro oka3aHHble yC/1yru, NMpou3BOANTCH KOPPEKTUPOBKA HAaYUCIEHHbIX
0653aTenbCTB A0 UX peasibHOro 3HaYeHUS.
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[Oebutopckaa 3a40/HKEHHOCTb BO3HMKAWLWAaA B Cly4Yae 3a4epXKu
nepeperucrpaumMm UMyLLeCcTBa pPerncrtpaunmoHHbIM OpraHoM - He
obecueHnBaeTcs.
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NMPNNOXEHWE 20. HEABUXWMWMOE UMYLLECTBO

[JaHHble BuAbl aKTUBOB He nMpenyCcMOTpPeHbl MHBECTUUMOHHOW AeKnapaumen
3akpbITOro naesoro MHBeCTUMUMOHHOro ¢oHaa akuumn «AnbTepHaTUBHbIE
MHBECTMLMN>» 104 YynpasieHnem AKLMOHEpPHOro obwecrTBa Ynpasnsowas
KoMnaHuA «lporpeccuBHblie MHBECTULMOHHbIE naen>.
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MPUMOXEHMWE 21. MPABA APEHAbI HA HEABWXWMOE MMYLLLECTBO
(MOJIYYEHHBIE)

[laHHble BMAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKknapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akuummn «AnbTepHaTUBHbIE MHBECTULIUN> 10,
yrnpasneHnem AKUMOHEPHOro obuwecrTBa Ynpasnsawiwasa KOMMNaHus
«lMporpeccuBHble MHBECTULIMOHHbIE NaAen>.
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NMPUJTOXEHWNE 22. AOroBOP YYACTUA B AOJIEBOM

CTPOUTEJIbCTBE OB bEKTOB HEABNXXNMOIo MMYLLECTBA U
MHBECTULMNOHHBIN AOINOBOP

[aHHble BMAbl aKTMBOB HE NpPeayCMOTPEHbI NHBECTULIMOHHOWM Aeknapaunelii 3akpbIToro
naeBoro MHBECTULMOHHOIO ¢poHAA aKUMii «ANbTepHaTUBHbIE MHBECTULIMK > 0]
ynpaBneHneMm AKLMOHEpPHOro obuecrsa Ynpasnsauwas KoOMNaHua
«TMporpeccuBHble MHBECTULIMOHHbIE uaen>».
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MPUNOXEHWE 23. AOFroBOP HA CTPOUTENIbCTBO (CO3AAHME)
OBBEKTA HEABMWXXMMOCTU U AOITOBOPA HA PEKOHCTPYKLUMUMIO

[laHHble BUAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKnapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akuummn «AnbTepHaTUBHbIE MHBECTULIMN> 0
yrnpasneHnem AKUMOHEPHOro obuwecrtBa Ynpasnsawowasa KOMMNaHus
«lMporpeccuBHble MHBECTULIMOHHbIE MaAEen >,
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NPUNOXEHWNE 24. AEHEXHDBIE TPEBOBAHUSA MO KPEAUTHbLIM
AOroBoPAM (B T.4. YAOCTOBEPEHHbDIE 3AKJIAAAHBbIMN) N
AOroBOPAM 3AUMA (BKJ/THOYAA 3AUMbLI BbIAAHHDIE)

[eHexHble TpeboBaHMA NO  KpeauTHbIM  goroeopam (B T.u.
yOOCTOBEPEHHbIE 3aKIaAHbIMK) M AOroBopaM 3arMa (BKaK4as 3alMbl
BblaaHHble) (ganee - ccyna)

Ansa peHe)XxHbiX TPe60BaHMii NO KPpeAUTHbIM [OrOBOpPaM U
AOrosBopam 3aiiMa (BKJIlOUan 3aiiMbl BblAaHHbIE):

e [laTa npepocTaBnieHMs KpeguTta (3amma) No AOrosopy,
NOATBEPXAEHHAs BbINMUCKON ¢ BAHKOBCKOro cYeTa OTKPbITOro Ha
ynpasngwowyo komnaduio A.Y. MNo;

e [laTa nepeycTtynku npasa TpeboBaHWS MO CCyAe HA OCHOBaHWU
AoroBopa;

e [laTa nepexopa npasa 3a 3a/10roBOe UMYLLECTBO (ecnu TakoBbIM
ABNAOTCA NpaBa TpeboBaHMA U3 JOrOBOPOB 3aMiMa/KpeaAnTHbIX
A0rosopoBs) nNpu obpalieHnm B3bICKaHMsA Ha NnpeaMeT 3asora.

Ansa peHe)XxHbIX TPpe60oBaHMin NO KPpeAUTHbLIM AOrOBOPaM MU
Aorosopam 3a¥iMa, YAOCTOBEpPEHHbIX 3aknagHbiMu (fanee -
3aknagHbie):

e [laTa nepenaToYHOM HAAMUCK Ha 3aK/JaAHOW C YKa3aHMEM, 4YTO
BnagenbueM 3aknagHoun aBAseTcs yrnpasnsoowas KoOMNaHus
0.Y.MNo;

e [laTa Bblaaym 3aknagHOM B Cnydae, ecnin 3akiagHyto
BbIMycKaeT ynpasnsawowasa komnavuga 4.Y.MNO.

Ana AeHeXHbIX TpeboBaHUil N0 KPeAUTHbIM AOroBOpaM U
AOrosBopam 3aiimMa (BKJIlOUan 3aiiMbl BblAaHHbIE):

e [laTa MONHOro noraweHunsa KkpeaumTa (3arma), noaTeBepXaeHHas
BbINMMCKOWN C 6aHKOBCKOrO CYETa OTKPbLITOro Ha ynpaBfstoLLy
koMmnaHuwo 4.Y. NMNo;

e [aTa nepeycTynku npasa TpeboBaHMsa No ccyae Ha OCHOBaHMMK
[OroBopa;

e [aTa nuKkBMAaUMM 3aeMLiMKa COrfacHo MHdopmauum,
pacKkpbITON B opuLManibHOM AOCTYNMHOM UCTOYHMKE (B TOM
yncne 3anucm B EMPIOJT 0 nukBMaaummn 3aemuwmka)

¢ [laTa nepexofa NpaBa Ha 3a510roBOe UMYLLLECTBO MpuU
obpalieHnn B3bICKaHUS Ha NpeaMeT 3anora.

Ana 3aknapaHbix:

e [laTa nepenaTtoyHOM HAAMMUCKM Ha 3akNafgHOM C yKa3aHWeM, 4YTo
HOBbIM BJlageNnbLeM 3aknagHon SaBNSeTCss CTOPOHHEee Anuo;

e [laTa MOJSIHOrO NCNOJIHEHUS 0653aTeNbCTB 3aEMLLUKOM;

e [laTa nNocTynjeHus 3a50rosoro nmyulectesa B cocras NMN® npu
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o6pau.|,eval B3bICKaHWMA Ha 3asior.

CnpaBeanueasl  CTOMMOCTb  aKTuBa/obsizaTenbCTBa, B  TedyeHue
MaKCUManbHOro CpoKa, NpeAyCMOTPEHHOro AOroBOPOM, OMpeaenseTcs
B CyMMe oOrnpefesieHHONW C WCNofib30BaHMEM MeToAa MpUBEAEHHOWN
CTOMMOCTM OyAylWKnX [EHEeXHbIX MNOTOKOB UM 6e3puCKOBOM CTaBKM,
CKOPPEKTUPOBAHHOM Ha WHAMBUAYAsNbHbIA PUCK KOHTpareHta B
KayecTBe CTaBKKW ANCKoHTMpoBaHusa (MpunoxeHue 5).

CnpaBeanuBasi CTOMMOCTb CCyAbl OMNpefensieTcss B COOTBETCTBMM C
METOA0M KOpPpPEKTUPOBKM crpaBeanvnBom CTOMMOCTH npwm

BO3HUKHOBEHUUA CO6bITVI$|, BeAyulwlEero K obecueHeHUtO (HQMJ'IO)KeHI/Ie
6).
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NPUNOXEHME 25. NPOCTOW BEKCEJ1b

[aHHble BUbl aKTMBOB HE NpPeayCMOTPEHbl NHBECTULIMOHHOWM Aeknapaunelil 3aKpbIToro
naeBoro MHBECTULMOHHOIo poHAA aKUMN «ANbTepHaTUBHbIE MHBECTULMU> MO/
ynpaBneHneM AKLYMOHEepHOro obuecrsa Ynpasnsaowas KOMNaHua
«TMporpeccuBHble MHBECTULIMOHHbIE uaen>.
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NMPUTOXEHWE 26. AOJZIN B YCTABHbIX KAMUTAJIAX OBLUECTB C
OrPAHUHEHHOW OTBETCTBEHHOCTbIO

[laHHble BUAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKnapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akuummn «AnbTepHaTUBHbIE MHBECTULIMN> 0
yrnpasneHnem AKUMOHEPHOro obuwecrTBa Ynpasnsawowasa KOMnaHus
«lMporpeccuBHble MHBECTULIMOHHbIE MaAEen >,
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NMPUJTOXEHWE 27. NPABA YYACTUA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNX OPTAHU3ALMMA

[laHHble BUAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKnapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHOro ¢poHaa akuumn «ANnbTepHaTUBHbIE MHBECTULIMN> 0,
yrnpasneHnem AKUMOHEPHOro obuwecrTBa Ynpasnsawiwasa KOMMNaHus
«lMporpeccuBHble MHBECTULIMOHHbIE MaAEen >,
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NMPUJTOXEHWME 28. NPOEKTHAA AOKYMEHTALUUA OANA

CTPOUTENDBCTBA UJIN PEKOHCTPYKLMUN OBBEKTA
HEABUWXXMMOCTHU

[aHHble BMAbl aKTMBOB HE NpPeayCMOTPEHbI NHBECTULIMOHHOWM Aeknapaunelii 3akpbIToro
naeBoro MHBECTULMOHHOIO ¢poHAA aKUMii «ANbTepHaTUBHbIE MHBECTULIMK > 0]
ynpaBneHneMm AKLMOHEpPHOro obuecrsa Ynpasnsauwas KoOMNaHua
«TMporpeccuBHble MHBECTULIMOHHbIE uaen>».
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NMPUJTOXEHWNE 29. XYAOXECTBEHHbIE LEHHOCTHU

[laHHble BUAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKknapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akumn «AnbTepHaTUBHbIE MHBECTULIMN> 0
yrnpasneHnem AKLUMOHEPHOro obuwecrTBa Ynpasnsawiwasa KOMMNaHus
«lMporpeccuBHble MHBECTULIMOHHbIE naAEen>.
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NMPUJTOXXEHWE 30. NPOCTOE CKJIAACKOE CBUAETE/IbCTBO U
ABOWUHOE CKJIAACKOE CBUAETEJ/IbCTBO

[laHHble BUAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKnapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akuummn «ANlbTepHaTUBHbIE MHBECTULIMN> 10,
yrnpasneHnem AKUMOHEPHOro obuwecrTBa Ynpasnsawiwasa KOMMNaHus
«lMporpeccuBHble MHBECTULIMOHHbIE MaAEen >,
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NPUITOXEHWE 31. AOroBoP PENO

Mpu3HaeTca onepauMOHHOW B OTCYTCTBMM WHbIX MNPU3HAKOB
obecLieHeHunA

Mo porosopam npsimoro PEMNO (npoaaBuOM UeHHbIX bymar no
nepeon yactm gorosopa PEINO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMYYEHHbIX MO NepBoONn 4YacTu gorosopa npsamoro PEMNO;

- LeHHble 6ymaru, nepepaHHble ®OHAOM MO NMEpBOWM 4YacTu AOroBopa
npsamoro PEMMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactn PEMNO sgaBnsetcsa ynpasnsowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckasa 3a40/KEHHOCTb K MOSYYEHUIO nepefaHHbiX AeHEeXHbIX
cpeacTs No NepBoOK YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMNY LEHHbIX 6yMar, noslyyYeHHbIX
Nno NepBOM 4YacTW, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHMUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha paTy MWCMoOSIHEHMA nepBoW 4actm pgorosopa PEMNO,
npu3HaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeACcTB MO MepBOM 4acTu A0rosopa
PEMO, yBenuyeHHas Ha CyYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6MpKeBON CAENKON;

e Ha gaTy MCMoJIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne mnpu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe NOJIYYEeHHbIX AEeHEeXHbIX CpeacTB Mo nepsor 4yactu. B
cnlyyae ecnm mucnosiHeHne o6s3aTenbCTB He 6yaeT BCTPeuHbIM,
nog AaToOM MWCNOJIHEHMS BTOPOM 4acTtu, npuHuMaetca 6onee
No34HSAS M3 ABYX AaT: NOCTaBKK UM OnnaThl;

e MpeKkpaweHne npu3HaHUs UeHHbIX ©6yMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha paTy MCMoJIHeHMS NepBon YacTtu gorosopa PEMO npusHaeTcs
0ebUTopCKOM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu AOrosopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA 1o CcraBke, nNpeaycMOTpPEHHOM
L0roBopoM/6unpxxeBon caenkon;

e Npu3HaHMEe UeHHbIX 6yMmar, noNy4YeHHbIX MO NepBON 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha AaTy UCNOJIHEHMS BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne  npusHaHma  0ebUTOpPCKOM  3a40/IKEHHOCTMU

81



KOHTpareHTa no gorosopy PEMNO;

e Ha aaTy cnucaHusa co cyeta AEMNO ueHHbIX 6yMmar, nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B cny4yae, e€c/iuM Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIXx 6byMar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO Hy),
A0 MOMeHTa WCMNOSIHEHUS MO BTOPOM 4acTu, nNpuU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LEHHbIX Gymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanveas CTOMMOCTb KpeauTopcKoin/nebutopckon
3a40/HKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AEeHeXHbIX CpeacTB Mo
nepsok yactn gorosopa PEMNO o MOMeHTa MCMOMHEHMS BTOPOM 4YacTu
Aorosopa PEMO C ydyeTom MpoOLEHTOB, noanexatmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycrnoBusMn gorosopa PEMO.

Ecnn ctomMocTb LeHHbIX 6byMmar no BTopon 4yactu gorosopa PEMNO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO LeHHbIM 6ymaram,
nepegaHHbiIM no porosopy PEMNO, wnuM CcyMMy MWHbIX BbINAarT,
ocyLLecTBnsieMbiX B paMmkax gorosopa PEMO, To pacuyeT cnpaseanmsomn
CTOMMOCTM KPeaUTOPCKON/AebnTopCKOM 3a40/KEHHOCTU MO AOrOBOPY
PEMO ocyuwecTtBnsaeTcs € y4eToOM COOTBETCTBYIOLWMX Bbinnar.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin uyactm PEMO B TeyeHue nepuofa OT AaTbl WUCMOSHEHUS
nepsol 4actu gorosopa npsamoro PEMO Ao pgaTbl MCNOSIHEHMS BTOPOW
yacTtn gorosopa PEMO kaxabii pabounin geHb onpeaensieTcs corsiacHo
Mpunoxenunto 3 HacToawmx Mpasun onpegenerHnsa CHA.

CnpaBegnueas CTOMMOCTb obszaTenbCcTBa nnuo no
NpMobpeTeHNt0 LEHHbIX 6yMar, paHee MoJIyYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX OO0 MOMEHTA WCMOSIHEHUSA BTOPOW
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBeasinBo CTOMMOCTWM TaKWUX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHvem 3.

CnpaBennusas CTOMMOCTb  AebMTOPCKOM  3a40/IKEHHOCTU K
MOSIYYEHUIO MepefaHHbIX [AEHEXHbIX CpeacTB MO MepBOM 4acTu
porosopa obpaTHoro PEMO KOppeKTupyeTcs B cnyyae
BO3HWKHOBEHMS  cobblTnii, nNpuBoaAWMX K  obecueHeHuo, B
COOTBETCTBUM C [1punoxeHuem 6.
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NPUTOXEHMWE 32. MPON3BOAHBLIE ®UHAHCOBBIE UHCTPYMEHTbI
(PACYETHBIE)

[laHHble BUAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKnapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akuummn «AnbTepHaTUBHbIE MHBECTULIMN> 0
yrnpasneHnem AKUMOHEPHOro obuwecrTBa Ynpasnsawiwasa KOMMNaHus
«lMporpeccuBHble MHBECTULIMOHHbIE MaAEen >,
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NMPUJTOXEHWME 33. KIMPUHIOBbIE CEPTU®UKATbI YYHACTUA (KCY)
N PENO C KCY

[laHHble BMAbl aKTUBOB He NpeayCMOTPEeHbl MHBECTULMOHHON AeKknapaunen 3aKkpbiTOro
naesBoro MHBeCTMUMOHHoro ¢poHaa akuummn «AnbTepHaTUBHbIE MHBECTULIMN> 0,
yrnpasneHnem AKUMOHEPHOro obuwecrTBa Ynpasnsawiwasa KOMMaHus
«lMporpeccuBHble MHBECTULIMOHHbIE NaAen>.
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