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TEPMUHbI WU ONPEAEJIEHNUA, WCMNOJIb3YEMbLIE B TPABWUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHUA - OpraHusauusa, Cco3gaHHad B COOTBETCTBUMM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AeATeNbHOCTU no ynpaBieHunto MHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTULUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OoHAAMM.
Ynpasnswowas KOMMaHWa AencTByeT Ha OCHOBaHWM nMnpaBua  AOBEPUTENbHOMO
ynpasrneHus MNO.

MHBECTUMLMOHHBIM MaW - WMeHHas UuUeHHas O6yMara, yaocToBepsiowas Aot
Bnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLeECTBO, cocTasnsitowee MNN®, npaso
TpeboBaTb OT ynpaBAALWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
MA®, npaBo Ha noay4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpalieHn aorosopa
AosepuTtesibHOro ynpasnenusa NNO® co scemn BnagenbuaMmym MHBECTULMOHHbBIX NaeB 3TOro
MNO® (npekpatweHun NMNO).

NMpaBuna poBepuUTENIbHOrO ynpaBJiIieHUST MaeBblM MHBECTULIMOHHBbIM ¢poHAOM
(NMpasuna AY TMUA®) - ycnoBus [JoroBopa [AoOBepuTesibHOro ynpasneHus [N,
onpeaensieMble YnpasBnstowen KOMMaHMen B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBwuiaM foBepuTenbHoro yrnpasnenuns MNMNNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MN®, n namMeHeHna n AOMONHEHUS B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNibCTB, NoANEXaWMX UCNONHEHMIO 3@ cYeT
yKa3aHHbIX akTMBOB (aanee — ob6asatenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.
Mpasuna onpepeneHnsa CYHA - noKanbHbIW akT ynpasnaswowen komnaHum [MNO,
yCTaHaBAMBawLWmMn NopsaoK 1 cpokm onpegeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpenesneHNa CTOMMOCTM  UMyLLecTBa, MepefaHHoro B onnarty
WHBECTULMOHHbLIX MNaes.

MC®O - MexAayHapoAHble CTaHAapTbl (WHAHCOBOM OT4YeTHOCTM. OnpeaeneHue
cnpaBeasMBoM CTOMMOCTM aKTUMBOB W  BeNMYMHbI 0653aTeNnbCTB  NPOUM3BOAUTCA B

COOTBETCTBMU C MexayHapoAHbIM CTaHaapToM duHaHcoBon oT4dyeTHoctu (IFRS) 13
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"OueHka cnpaBeannBoM CTOMMOCTM", BBeAEHHbIM B OENCTBME Ha Tepputopuu
Poccunckon depepaumm npukasoMm MuHucrtepcrtea puHaHcoB Poccuinckon degepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTYETHOCTU M PasbscHeHM MeXxAayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B
AencTene Ha Tepputopum Poccuinckon degepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MNpuKa3oB (OTAEMbHbIX MOMOXEHMA NpuKa3oB) MuHUCTepcTBa (UHAHCOB
Poccuinckon depepaunmn» ¢ ydetom TpeboBaHuMn YkaszaHua LleHTpanbHoro baHka
Poccuinckon ®epepaumm ot 25 asrycta 2015 roga N° 3758-Y, Bknatwouasa nHble MCOO no
CnpaBeaMBOoM CTOMMOCTM B C/lydae HeobXxooMMOCTM onpeaeneHuss cnpaseanvBoi
CTOMMOCTM aKTMBOB N 0683aTeNbCTB.

CnpaBepgsimBasi CTOMMOCTb — 3TO LeHa, KoTopasa 6biia 6bl monyyeHa npu npogaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HabnwagaeMon WAM  pacCUUTbIBAeTcsas C  MCMNOAb30BaHMEM APYroro
MeToAa OLEHKM.

Ha6bniopaemas wu pocrtynHas 6upikeBas mowaaka - Toprosas nJjowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwenhn KOMMNaHUW eCTb AOCTYyM, Kak HanpsMyk, Tak U 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoWaAKM nNpuBeaeHbl B
NpUNOXeHUN 4.

AKTUBHbIW PbIHOK — PbIHOK, Ha KOTOPOM onepauunm C aKTMBOM MM 0653aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAaCTOTOM U B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NoMyvaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA NOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK — PpblHOK (M3 4yucna aKTMBHbIX) C  HaumbonbwuMm  Ans
COOTBETCTBYHOLLEro aktmea nnm obsasatenbcrea 06bLeMOM TOProB U YPOBHEM aKTUBHOCTMW.
YpoBHM onpeaeneHus cnpasen/iuBoM CTOMMOCTM:

1-¥ ypoBeHb - LieHa akTMBa wim obs3atenbCcTBa Ha AKTUBHOM pbIHKE.

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

3- ypoBeHb - LUeHa, onpeaeneHHass Ha OCHOBe HeHabnwpaeMblx AaHHbIX

NMCKNHOYNUTENTIbHO Ha OCHOBE paCYyYeTHbIX nokasartesen B OTHOLEHUN KOHKPETHOIo akTuBa.



OBLUMUE NOJTIOXXEHUA

HacTosawmue Mpasuna onpepeneHus CYHA 3aKkpbITOro naesoro
MHBECTULMOHHOro ¢oHAa aKuum <«AJIbTEpHAaTUBHbIE WHBECTULUMM>» 0J4
ynpasB/ieHNEeM AKUMOHEpHOro obuwecrBa Ynpasnsaowas KOMMnaHus
«lporpeccuBHble MWHBECTULMOHHbIE wunAen>» pas3paboTaHbl B COOTBETCTBUU C
YkaszaHuneM LleHTpanbHoro baHka Poccuiickon ®eapepaunmm ot 25 asrycta 2015 roga N°
3758-Y (manee - YkasaHue), B cooTBeTcTBuM C degepanbHbiM 3akoHOM "0O6
MHBECTULMOHHbLIX dpoHaax" N 156-®3 ot 29 HosA6pa 2001 roga (manee - GepepasnbHbIv
3aKkOH "O6 WHBECTUUMOHHbIX doHAax") W TMPUHATBIMM B COOTBETCTBMM C  HUMMU
HOPMaTUBHbLIMW aKTaMu.

Hactoswwue lNMpasuna onpegeneHna CHA npumeHsaoTca ¢ 30 auBapa 2019 roaa.

N3MeHeHns M aononHeHus B Hactoswme lNpaBuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/yyasX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMKW MPaBOBbIMW akTamun. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWW U AonofnHeHun B lMpasuna onpegeneHns CHYA K
HUM npuiaraeTcs MOsICHEHME MNPUYUH BHECEHUS TaKUX WU3MEHEHUA U AOMOSIHEHUNA U
yKa3blBaeTCca JaTa Hayvana rMpuUMEHEeHUs WU3MEeHEeHWW W [OMOSIHEHUW B HacToswMme
MpaBuna onpeaeneHnsa CHA.

MNpasuna onpegenenHns CHA (M3MeHEHUA M AONOSIHEeHUS, BHOCUMble B [MpaBuna
onpeaeneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasnsiowen komnaHum MAO B
MHPOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTn «UHTepHeT»:

- He No3aHee AHA Havana cpoka gopmmposaHus NMUO;

- He no3aHee naTu pabouymx AHEW A0 AaTbl Havana npuMeHeHus [lpaBun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUAMU N AOMNOJIHEHUAMMN.

MNpasuna onpegeneHns CHA (M BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3@ Tpu
nocneAHnxX KaneHAapHbIX rofaa) AO/MKHblI 6biTb AOCTYMHbI B TeYEHMEe Tpex nocneaHux

KaneHaapHbIX NET Ha canTe ynpaBnmoUJ,eVl KOMMaHUN.

nOPSAAOK OMNPEAENIEHNA CYA N CPEAHErO40BOM CYA NU®

CHA TIND® onpepensetTca No CoCToAHMIO Ha  23:59:59 patel, 3a KOTOpYHO
paccunTbiBaeTca CHA, C y4yeTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX

ans ynpaBnmou.l,eﬁ KOMMNaHNN UCTOYHMKAX, BHE 3aBUCUMOCTU OT YaCOBOIo rnosca.
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CYA onpepensetca He no3aHee paboyero AHA, cneaylwero 3a AHEM, Mo
COCTOSIHUIO Ha KOTOpPbIM ocyuwecTenseTca onpeaeneHme CHA.

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNbCTB, Ha
MOMeHT onpegeneHns CHA B COOTBETCTBMM C HactodAwmmu [paBunammn onpeneneHus
CHA.

CYA MU onpepensetca (nata onpeaeneHnsa CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpUOCTaHOB/IEHMS BblAauyun, MoraweHns n obMeHa WMHBECTULMOHHbIX

naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHmns n obmMeHa;

e B Cnydae npekpaweHunsa MNO® - Ha paTy BO3HUMKHOBEHWSA OCHOBaHUSA ero

npekpaweHus;

e nocne 3asepweHus (okoH4YaHus) dopmupoBaHma CHA TINO® onpepensetca B

nopsake:

- eXeMeCsiMHO Ha nocneaHun paboumin OeHb KaneHaapHoro Mecsua Ao
KaneHfapHOro Mecsua, npeglwecTeyrowero Mmecauy, B KotopoMm NMU® unckniodeH
n3 peectpa NMNo;

- Ha nocnegHun pabounMin feHb Ccpoka npueMa 3asiBOK Ha npuobpeTeHue
AOMNONHUTENBbHbIX MHBECTULMOHHbIX Maes;

- Ha AaTy COCTaBJ/IeHMs CNUCKa BragefblueB WHBECTULMOHHbIX NaeB B ciay4vae
4aCTMYHOro noraweHnss MHBECTUUMOHHbLIX naeB 6e3 3asaBreHuns TpebosBaHui
BNnagenbueB MHBECTULMOHHbIX Naes 06 nx noraweHunm;

- Ha nocnegHmn pabounmn [OeHb CpoKa rnpuemMa 3asdBOK Ha rnoraweHue
WHBECTULUMOHHbIX NaeB (He Bk4aeTcs, ecnun [MpaBunamm A0BEPUTENBHOIO
ynpaeneHums 3akpbitoro MNMN® npeaycMoTpeH MHOW MOPSiAOK onpeaeneHus
CTOMMOCTU MHBECTULMOHHOIO nas A4S BblAayu AOMOSHUTENbHbIX Maes);

- Kaxablh pabouni AeHb, B Cliyvae BKKYEHUs M HaxoxaeHusa naeB B Cnincke
LeHHbIX 6ymar, gonyuweHHbIXx K TopraM Ha MAO MockoBckass bupyxa nepsoro

N BTOPOro yYpOBHEMN.

CpepHeropoBasa CHYA TN® (panee - CICHA) Ha nwobon feHb onpeaensieTcsa B
nopsiake:
- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh pabounit AeHb KaneHAapHoro roaa

(ecnn Ha pabouwmii AeHb kaneHgapHoro roga CYA He onpeaensiiacb - Ha rnocaeaHui



AEHb ee orpeaeseHns, MpealwecTByOWni TakoMy AHI0O) C Hadana ropa (¢ Aarsl
3aseplieHnsi (oOKoH4YaHusi) ¢opmupoBaHus [N®) po patel pacdeta CICHA Kk uucny

pabounx gHen 3a 3TOT Nepuoga.

B uenax onpeaeneHna CICHA paton, 3a koTtopyt onpeaensierca CHA TANO,
noHMMatTca Bce gatbl onpegeneHuns CHA MU, ykasaHHble B HacTosdwmx [lpasuniax
onpepneneHuna CHA.

CYA lMN®, B ToM uncne cpegHerogosast CHA MNMN®, a TakxKe pacyeTHast CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,

C NPMMEHEHMEM MpaBU/I MaTEMAaTUUYECKOro OKPYrieHus B pybnsx.

KPUTEPUN MNPU3HAHUA (NPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06s3aTenbLCcTBa) NpMHUMatoTca K pacdety CHA B ciydyae Mx rnpusHaHus B
cootBetctBUM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun POCCUMNCKOM
denepaunn.

Kputepun npusHaHusa (NpekpalwleHnss npusHaHusg) akTueBoB (06sa3aTenbCTB) B

cocTtaBe akTmBoB (06sa3aTtenbcTte) MN® npeacrtasneHsl B NpunoxeHun 7-18.

METO/Abl ONMPEAENEHUNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtoumocTb aktTmBoB W ob6s3atenbctB [U® onpeaensTca Mo CnpasBeamBomn
ctonmoctu B cootBeTcTBUM ¢ MCPO. CTOMMOCTb aKTUBOB, B TOM 4YKUC/e onpeaeneHHas Ha
OCHOBaHMW OT4YEeTa OuEeHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHusAMMK
®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOYHON AeATeNbHOCTU
B Poccuiickon depepaumm» onpegensietca 6e3 yyeTta Hanoros, KOTopble ynaayneBarTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccuinckon depepaumm UM MHOCTPAHHOIMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefesiaTbCAa Ha OCHOBAHMM OTYEeTa OUeHLWMKa, ecnn
TakoM OT4yeT COCTaB/eH OUEHLWMKOM, B OTHOWEHUM KOTOPOro CO CTOPOHDI
caMmoperynmpyembiX OpraHusaumim OLEHLLMKOB He MPUMEHSANUCb B TeyeHue ABYX JieT B

KOJTIM4eCcTBE ABYX U 6bonee pa3 Mepbl AnCUMNnNJIMHApHOro BO34ENCTBUS, npeaycMoTpeEHHbIE
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®epepanbHbiM 3akoHOM "O6 oueHOYHOM AesTenbHOCTUM B Poccunckon ®depepaumn”, a
TakXXe BHYTPEHHMMW [OKYMEHTaMW CaMoperysimpyeMbiX OpraHm3auuMin OLEHLLMKOB, W
CTaX OCYyLLUeCTBNIEHMUSA OLEHOYHOMN AesATeNbHOCTM KOTOPOro COCTaB/isieT He MeHee Tpex
ner.

B cny4dae onpefeneHms CTOMMOCTM aKTMBa@ Ha OCHOBAHWMM OT4YeTa OueHLWMKa aaTta
OLLeHKN CTOMMOCTW AO/MKHa 6biTb He paHee WeCcTn MecsaueB A0 AaTbl, N0 COCTOSIHMIO Ha
KoTopyto onpegnensetrca CHA. lNMpu 3TOM CTOMMOCTb aKTUBaA onpeaensieTcss Ha OCHOBAHUMU
AOCTYMHOro Ha MoMeHT onpegeneHns CHA oTyeTa oueHLMKa C AAaTOW OueHKU Hambonee
611M3KON K aaTe onpeaenieHmst CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATMBHbLIX NPaBOBbLIX aKTOB.

MeToamnka onpepeneHms cnpaBeasiMBonM CTOMMOCTM akTmBoB (0653aTenbCTB)

npeacrasneHa B NpunoxeHuu 7-18.

NOPAAOK KOHBEPTALUMWU CTOUMOCTEN, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CtouMocTb akTuBoB W 00653aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaAHHOW BanwTe
npuHuMaeTca B pacder CYHA B pybnax no kypcy LeHTpanbHoro 6aHka Poccuimnckon
depepauunn Ha aaTy onpeneneHns nx crnpasensinBon CTOMMOCTMW.

B cnyyae ecnn LeHTpanbHbiM 6aHkoM Poccuinckon depepaumm He yCTaHOBMEH
KypC 3TOM MHOCTPAHHOW BankTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb aKTMBOB
(ob6sazaTenbcTB), K pybato, TO MCNONb3YEeTCA COOTHOLIEHWE MeXAy KYpCOM MHOCTPAaHHOW
BantTbl U pybneMm, onpegenseMoe Ha OCHOBE KypCa 3TUX BastOT MO OTHOWEHUIO K
amepukaHckomy pgonnapy (USD) (Kpocc-KypC WMHOCTpPaHHOW BankTbl, OnpeaeneHHomn

yepes aMepukaHckuin gonnap (USD)).

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

PesepB Ha BbIMaTy BO3HarpaxaeHus ynpasnswouiein KOMMaHuu,
crneumanMsanpoBaHHOMY Aeno3vTapuio, ayaAuTOPCKOW opraHuMsauuun, oueHwuky MUAD u
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nvuy, OCyLLecTBNALWEMY BeAeHWe peecTpa BnajesnbueB WMHBECTUUMOHHbIX naes [MUND
(Banee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpenenserca ucxoasa M3 pasmepa
BO3HArpaxaeHus, npegycMoOTpeHHOro COOTBETCTBYHOLWMM nuuam npasuiamm Y MANO, w
BK/IlOYa@eTCcs B cocTtaB ob6s3atenbctB MNMN® npu onpeaenenmnn CHA.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKIKOYAOTCA B cocTaB obsa3atenncts MNO.

NOPSAAOK YPEFYJINPOBAHUA PA3HOIIACUIA MEXXAY YNPABJAIOLWEN
KOMMNAHUEA W CMNEUMANU3UPOBAHHbIM [AEMNO3UTAPUMEM MPU
OMPEAENTEHUN CHA

B cnyuyae ob6HapyxeHusa pacxoxaeHun npu ceepke Cnpaskun o CHA TN
CneumanusmpoBaHHbIn Aeno3uvtapun 1 Ynpasnswwasa komnaHnma [MNO  BbiSCHAOT
NPUYNHY PacCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs npefenbHOro
CpoKa npeaocTaB/ieHNUs OTYETHOCTU, akKT obHapyXXeHUs pacXoXAeHWUN (PUKCUpyeTcsa B
MpoTokone pacxoxaeHu pesynbtatoB cBepkn CHA. Mpu atom CneunanmampoBaHHbIN
Aeno3ntapuin He 3aBepsieT CnpaBky o CHA MN® n He no3gHee 3 (Tpu) pabounx aHen c
AaTbl noanucaHumsa poToKosa pacxoXAeHun pe3ynbTaTtoB cBepku CYA yBenoMnsieT o
dakTe pacxoxaeHuns baHk Poccun.

@®akT nocneayrowero  YCTpaHEHUs  pacxXoXAeHUWn MNOATBepXAaeTcs nyTeMm

3aBepeHus crnpaBku o CHA CneumanusmpoBaHHbIM AENO3UTapUEM.

MEPEPACYHET CHA

B cnyuasx BbisBneHus ownbkm B pacdyete CHA m pacyeTHOWM CTOMMOCTU OAHOrO
WHBECTULMOHHOIO Nasi, NpUBOASWEN K OTK/JIOHEHWID WCNONb30BAaHHOW B pacyeTe
cToMMOCTM akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B CAy4dyasX BbiaBNeHUs @dakTa HeCcBOEBPEMEHHOro MNpu3HaHUS/NpekpalleHns
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa). CneumanusaMpoBaHHbLIA Aeno3nTapuin W YnpasBnswoouwas KoMMaHus
npomnseoaat nepecdyetr CHYA wu pacyeTHOMN CTOMMOCTU WHBECTULMOHHOIO nas.

Ynpasngawuwas KOMMNaHnA OCYLLUECTBNAET BO3MeWweHNE yu.l,ep6a Bnaaenbuam



WHBECTULUMOHHbIX MaeB B COOTBETCTBMM C HOPMaTtuUBHbIMW MNpPaBOBbIMM akTamMu. Bce
ncnpasneHnsa BHOCATCS B PermcTpbl yyeTa TEKYLWMM pabounm aHEM.

CneunanusampoBaHHbIN Aeno3uTapuii U YNpasaswowas KOMMaHUS COCTaBASAT AKT
O BbIIB/IEHHOM OTKJIOHEHUWN U (aKTe ero ycrtpaHeHus. Mpu aTtom CrneunanmsmpoBaHHbLIN
aeno3ntapuin He no3gHee 3 (Tpu) paboumx pgHen € paTtbl nognumcaHms AkTa o
BbISAIBJIEHHOM OTK/IOHEHWU WU (PaKTe ero yCTpaHeHus yBeaoMNseT O (haKTe OTK/IOHEeHUS
baHk Poccun.

Ecnu BbisiBNEHHOE OTK/IOHEHME MCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstowas
kKomMnaHua 1 CneunanusuMpoBaHHLIA Aeno3uTapuin  onpenenstoT, He npuBeno Ju
BbISIBJIEHHOE OTK/IOHEHME K MNOCNeAylWMM OTK/IOHEHMSAM, B 4aCTW UCMOSIb30BaHHOM B
pacyeTe CcToMMOCTM akTmBa (obsasatenbctBa) m CHA, cocrtasnsiowmMm MeHee 0,1%
kKoppekTHoM CYHA mn He npowusBoaaT nepecdyetr CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO Mnas, 4Yncsia UHBECTULMOHHbBIX NaeB Ha NMUEBbIX cYeTax BnajenbLes.
Ynpasnstowas KomMnaHnma u CneymanmsnpoBaHHbli geno3mtapuin 06s3aHbl NPUHATL Mepbl

ANSA NpeaoTBpaLleHNs ero NOBTOPEHUS.

noPAAOK ONPEAENEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMOHHDLIX NAEB NMNo®o

CToMMOCTb uMyLLecTBa, NepefaHHOro B On/laTy MHBECTUUMOHHbIX naes [N,
onpepensieTcs B COOTBETCTBUM C TpeboBaHumamu depepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHLIX aKTOB,
TpeboBaHusAMK YKkazaHusa un MNpasunamu onpeaenenms CHA.

[JaTta, N0 COCTOAHMIO Ha KOTOpPYK oOnpegensercd CTOMMOCTb WMYLWECTBa,
nepefaHHOro B onnaTy WMHBECTUUMOHHbIX naeB MN®, He MoxeT 6biTb onpeaeneHa
paHHee pgaTbl nNepejayv TakKoro wuMywecrtsa B Ornaty WMHBECTUUMOHHLIX MNaesB, 3a
WUCKIKOYEHMEM CNy4vaeB onpeneneHmss CTOMMOCTM MMyLEeCTBa, MepefaHHOro B onnarty
WHBECTULUMOHHbLIX naes NN®, Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

Jlata, nNoO COCTOSHUIO Ha KOTOpPYK onpeaendercd CTOMMOCTb WMYLLECTBa,

nepeaaHHoOro B onnaTy MHBECTULUMOHHbIX naeB MN®, Ha ocHOBaHWM OTYETa OLEeHLWnKa,
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He MoXeT 6blTb paHee Tpex Mecsiue A0 AaTbl Nepefadn Takoro MMyllecTtBa B onaTty
MHBECTULMOHHbIX naes NMNO.

CTouMoCTb MMyLlecTBa, NepedaHHOro B Orn/laTty MHBECTULUMOHHbIX naeB [MNO,
onpegensieTcss NO COCTOoAHMIO Ha 23:59:59 Ha paTty nepegaym umyllecTsa B onnaTy

MHBECTULUMNOHHbIX naes MNO.,
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

e LleHHble 6ymaru, He pgonyuweHHble K Topram/ He npowejawme npoueaypy
JINCTUHIra HN Ha O4HOM OpraHU30BaHHOM pbiHKE Ha AaTty onpepeneHnsa CHA
e VHble ueHHble 6yMarn, NpuMeHeHMe OoTyeTa OUEHLWMKA Ha TPeTbeM YpOBHE

OUEHKN And KOTopbIX onpegeneHo B lNpunoxeHun N°3
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MpunoixxexHue 2

Mopspaok pacyeTta BeJ/IMUMHBbI pe3epBa
Ha BbiNJlaTy BO3Harpa>xaeHus m ero
UCnoJsib30BaHME B Te4eHMe OTYHETHOro roaa

Pe3epB Ha BbiNNaTy Bo3HarpaxaeHms hopMupyeTcs OTAENbHO B YacTU pe3epBa Ha
BbINNaTy BO3HArpaxAeHus ynpasfsiowen KOMNaHuM U B 4acCTuM pe3epBa Ha BbinNaaTy
COBOKYMHOrO BO3HArpaxaeHus cneyumanm3npoBaHHOMY Aeno3uTapuio, ayauTOPCKOM
opraHusaumm, oueHwmky TUO un nuuy, OCYWeCTBASKOWEMY BeAeHUe peecTpa
BNnagenbueB MWHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbINAaTy MpPOYUX
BO3HarpaxaeHun).

Pe3epB Ha BbIMJaTy BO3HarpaxaeHWmM HAYUCASETCS M OTpaxaeTcs B CocTase
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee nosgHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wiawn aatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHUSA - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA Ansa npekpaweHuns MU (BKIKOYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun kpeautopoB [MU® wnm paTbl OKOHYaHUSA peanm3aumm BCero
mmyuwectea [MNO.

Pe3epB Ha BbINaaTy BO3HarpaxzaeHwWn HaducngeTcsa cornacHo npaswniam 4Y MNO
HapacTalowWwmMM WUTOrOM W OTpa)kxaeTcsa B coctaBe obsasatenscts [N Ha paty

onpegeneHna CHA B TeyeHmne OTYETHOro roaa.

PesepB Ha BbINAaTy BO3HArpaxkKaeHus ynpasnsiowern KOMMNaHMM U pe3epB Ha
BbINNATy MPOYMX BO3HArpaxKaeHwin, B Cny4yae, €Cnn pasMep TakKuMX BO3HaArpaxxaeHumn
onpeaensietcsa ucxoasa n3 CICHA, paccumTbiBalOTCA OTAENbHO MO Ka)XXAo0W 4YacTu pesepsa
B C/leaylowem nopsake:

d-1 N
(CYAL“ +> CUA) D .(x,T,) |

S. = t=1 * n=l _

i D T

-1
S,

i k=1

rae.:
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k - nopsaaKoBbIi HOMep KaXAoro Hauyuc/ieHuss pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyluero) HauyncneHuns pesepesa;
S,- CyMMa KaXAoro Mnpou3BEAEHHOro0 B TEKYLUEeM OTYETHOM [roAy Hauyuc/eHus

pe3epBa;

S,- cymMMa ouepenHoro (TeKyLLEero) HauncsieHs pesepBa B TEKYLLEM OTHYETHOM roy;

D - KONIMYECTBO paboumnx AHEN B TEKYLLEM KasieHAapHOM roay;

T. - konn4yectBo paboumx AOHEN nepuoaa, OrpeaeneHHOro C Havana Tekyllero

OTYETHOrO rofa Ao (BKIoYasa) AaTbl HAYMCIEHMA pe3ep.a S, ;

t - nopsgkoBbl HOMep paboyero AHs, NpMHaAnexallero nepruoay, 3a KoTopbIi

onpegeneHo 7;, NpyHUMaOWMiA 3HadeHnss ot 1 ao d. t=d - nopsakosbI HOMeEp

paboyero AHA HaunCIeHns pesepsa S, ;

CYA, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, KaxXaoro paboyero aHN t,
3a ucknodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTBylOWMA AHO t paboumii AeHb OTYETHOMO
roga.

CYAy“"- pacyetHas (npomexyTouHas) BennumHa CHYA Ha paty d, B KOTOpOM

HauMCnsieTcsl pesepB S, onpefeneHHasl C TOYHOCTBIO A0 2-X 3HAKOB MOC/e 3ansiTol

no opmyne:
N
Z;(xyxn n ) Z('xnp}’l n
i-1 d-1 (- T T )
(Axmuewr, — Km, +ZS )— (ZC‘IA * ' : )
CYA]™" = = & ;
Zl ykn - N ) Z(xnpn n
n= + 1
( o)
1+ T ' )
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AKmu@bld - pacyeTHas BE€J/IMYMHa dKTUBOB, BKJ1KO4YaA ,ElE6VITOpCKYIO

3a40/KEHHOCTb Ha paty d. [Jebutopckyk 3a40/KEHHOCTb Ha jaTty d
HeobxoAMMO yuuTbIBaTb A0 HAYUCEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNAaTy BO3HarpaxaeHma 3a paty d. B cnyyae onnatel B gaty d
ynpasnstwowen koMmnaHnen ns NMUO sosHarpaxxaeHMmn, Ha4YUMCNEeHHbIX B aaTty d,
HeobxoaAMMO nNpu onpeaenieHnn pacyeTHOM BeSIMYMHbI aKTUMBOB Ha aaty d

YBENYNUTb CYMMY aKTUBOB Ha CyMMY YMJIaYeHHbIX BO3HarpaxaeHui B aaTy d.

Km, - BenMuYnMHa KpeaUTOPCKOM 3a[0/IKEHHOCTU 6e3 ydyeTa HauWUC/IeHHbIX

BO3HarpaxaeHu Ha paty d, BK/IKYas OCTaToOK pe3epBa Ha BbINJaTy
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecrsyowmnii pabounii AeHb gate
d.

i-1
ZSk - oblwasa cymMMa pe3epBOB Ha BbiniaTy BO3HArpaxaeHusl, HAUMUCEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:

Xykn - Pa3Mep BO3HArpaXxaeHWsi yrnpaensitollelt KoMrnaHum oTHocuTenbHo CMCHA,
yCTaHOB/EHHbIW npasunamm Y MNMUO (B nonsx), AEUCTBYIOWMA B TedeHne nepuoaa

Ti;

X,pn - COBOKYMHbII pasMep BO3HArpakaeHwii CreLmanvaMpoBaHHOMY AEnosuTapuio,

ayAMTOPCKON opraHusaummn, oueHwuky T[N® (Tonbko A8 WHTEepBasibHbIX W
3akpbITbix  [MU®), 6upxe (Tonbko ans 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAIOWEMY BedeHue peecTpa BnagenbueB WMHBECTUUMOHHbIX rnaes [N,
oTHocuTenbHO CICYHA, ycTaHoBneHHbIn npasunamm Y MU (B gonsx), AeNCTBYOLWNN

B TeueHue nepuoaa 7 ;

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - KaXKaas npoueHTHaa CTaBKa, AeNCTBOBaBLLAs B TeueHue nepmoaa Ti ’
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T. - KOMNYecCTBO pa6oqu OHen nepmnoaa, B KOTOPOM AencTBoBana CTaBKa X, s

n

N
npuHaanexatlee nepuony 7, roe T, = ZTn ,

n=1

N N

> (aT) 2,1 > (T 2, T)

21’\1]=1(an11). (n:l + N n=1 + n=1
3Havenns St T T ) ( T T )
l; | 1+ |

D D

He OKpYrnsoTCs.

SI M Cq dpacq

OKpYyrneHue npu pacyete NPOM3BOAUTCS Ha KaXXAoM AeNCTBUM A0 2-X

3HaKOB Moc/e 3anaTon.

Pa3smep chOopMMpPOBAHHOIrO pe3epBa Ha BbiNjaTy BO3HarpaXaeHWUs yMeHbluaeTcsl
Ha CYMMbl HAYMC/IEHHOIO B TEYEHMEe OTYETHOro rofa BO3HarpaxAeHus ynpaBstowen
KOMMaHuu,  CcneuvManmsMpoBaHHOMY  Aeno3uTapuio, ayAMTOPCKOW  OpraHu3auuu,
oueHwmky TMUD ©n  nuuy, OCYLIECTBASIOWEMY BeAeHMe peecTpa BrajesnbLeBs

MHBECTULUMOHHbIX naes MNO.

He wncCnonb3oBaHHbIN B Te4YeHMe OT4YEeTHOro roaa pesepB Ha Bbinnaaty
BO3HaArpaxgeHmda noanexumt BOCCTAHOBJIEHUIO MO OKOHYAHWKO OTYETHOINO roga, HO He
nosaHee nepeoro pa6oqero AHA roga, cneaywuero 3a OTYETHbIM, U MNMPU3HAETCA B
COCTaBe TnpoyMx [OXOAO0B. YKas3aHHOE BOCCTAHOBJ/IEHME OTpaXxaeTtcsd npu nepeoM

onpeaeneHnn CHA B roay cneayouwmM 3@ OTYETHBLIM FOZ0M.
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MpunoxxexHue 3

Moaenuv oueHK CTOMMOCTH
LeHHbIX 6ymar

MOAEJ/IN OLEHKUN CTOMMOCTU LUEHHbIX BYMAI

AKTUBHbIM PbIHKOM ANS UeHHbIX 6yMar, AonyleHHbIX K TOopram Ha pPOCCUMWUCKOWM WAW MHOCTpaHHOW 6upxe (3a
NUCKIOYEeHeM obnurauum BHeWHUX o06bnurauuoHHbIX 3amMoB Poccuinckon @depepaumun; [AONroBbIX UEHHbIX 6ymar
MHOCTPaHHbIX rOCYyAapCTB; eBpoobaMraumii  MHOCTPAHHbIX 3MUTEHTOB, [AOJIFOBbIX LUEHHbIX 6yMar WHOCTPaHHbIX
rocynapcTB; UeHHbIX 6yMar MexayHapoAHbIX (WHAHCOBLIX OpraHuvs3auuin) npu3HaeTcs AOCTynHas UM Habnwopaemas

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

e LeHHas O6ymara pgonyweHa K TOpraM Ha PpOCCUACKOM WAM  WHOCTpaHHOM 6upXxe, npuBeaeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTUPOBKK) Ha AaTy onpeaeneHus cnpaseanmBon CTOMMOCTU;

e KONMYEeCTBO cAesniok 3a nocnegHue 10 (decatb) Toproebix gHen — 10 (Jecats) v 6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHune 10 Toprosbix AHen npesbicnn 500 000 (MaTbcoT Toicay) pybnen
(nnn cooTBeTCTBYOWNA pybneBbl 3KBMBaNeHT Mo Kypcy baHka Poccum Ha paTty onpeneneHuss akTUBHOIMO

pblHKa, ecnu 06beM caenok onpeneneH B MHOCTPAaHHOW BankoTe).
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[Nns oueHKn crnpaBeanmMBon CTOMMOCTU LEHHbIX 6YMaF B LENAX HaCToAWwmnx npaBmsji OCHOBHbIM PbIHKOM MNMPU3HAETCA.

OCHOBHO# pbIHOK A4/1A
LUeHHbIX 6yMar B yensax
Hacrosiynx lNpasnn
onpegeneHmns CHA

MNMopsigok Nnpm3HaHNs1 pbiIHKa OCHOBHbIM

Ona poccMmckmnx
LeHHbIX 6ymar

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

B cnyuae ecnn MockoBckas 6upxa He ABASETCS aKTMBHbIM PbIHKOM — poccuiickass bupxxesas
nJjowanka M3 4ymcia akKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH Hambonbwunii obwmin o6beM caenok rno
KOJINYECTBY LEeHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb) AHEWN.

Mpwn oTcyTcTBUM MHPOpMaumn 06 obbeMe caoenok Mo KOJSIMYECTBY LEHHbIX 6yMar mcnonb3yetcs
MHpopMaumsa o6 obbeme caoenok B AEHEXHOM BblpaxXeHuu. [pun paBeHCTBe ob6beMa Ccaenok Ha
pasfIMYHbIX TOProBbiX MJowaakax OCHOBHbIM PbIHKOM CYMTaeTcs TOoproeas njowaaka ¢ HambonblmM
KONIMYECTBOM CAE/IOK 3a AaHHbI nepuoa.

Ans MHOCTPaHHbIX
LLeHHbIX 6ymMar

NHocTpaHHas wam poccunckas bupxa M3 yMcna aKTMBHbIX PbIHKOB, MO KOTOPOW onpeaesieH
Hanbonbwnm obwmnnm obbeM caenok Mo KOAMYECTBY UEHHbIX bymar 3a npegbiaywme 30 (Tpmauarb)
AHEen.

Mpu otcytcTBUM MHPOpMaumm o6 obbemMe caenok Mo KOMMYECTBY UEHHbIX ByMar mMcnosib3yercs
MHdpopMauna o6 obbeMe cAenoK B AEHEXHOM BblpaXeHuu. lNpu 3TOM BenuunHbl obbeMa caenok B
BaNTE KOTUPOBKW nepeBoasaTcs B pybnu no kypcy baHka Poccuu Ha paTty onpepgeneHus CHA. Tpu
paBeHCTBe o6beMa CAeNoK Ha pasfiIMYHbIX TOProBbIX MoLagKkax OCHOBHbIM PbIHKOM CYMTAETCS TOpProBas
naowaaka ¢ HanbonbWKMM KOANYECTBOM CAENOK 3a AaHHbIN nepuoga.

Ana o6bnurauymn
BHELUHUX

o6 MrauMoHHbIX
3aiimMomM Poccuiickoi
denepaunm, AONTOBbIX
LeHHbIX 6yMmar
MHOCTPaHHbIX
rocynapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, A0JIFOBbIX
LeHHbIX 6yMmar

BHebuprkeBOl pbIHOK.
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MHOCTPaHHbIX
rocyaapcTB, LLeHHbIX
6ymar mexxayHapoaHbIX
(pMHaAHCOBbIX
opraHum3sauum

OBLUUE NMNOJTIOXXEHNSA

Ana oueHkun CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF MCNOJIb3YyOTCA MoAaeNn OLL€HKN CTOMMOCTUN LLEHHbIX 6yMar

Ana KOTOPpbIX onpeneneH AaKTUBHbIN PbIHOK 1 MOAENIN OLUEHKU CTOMMOCTMU LieHHbIX 6yMar Aons KOTopbiX He

onpepeneH AKTUBHbIN PbIHOK, a TaK e MoaeNin OLl€eHKN, NO KOTOpPbIM onpeaeneH QHaJIOrMYHbIN aKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenun oyeHKu CTOMMOCTHU Li€HHbIX ByMar, 4J151 KOTOPbIX ONPEAESETCS aKTUBHbIN 6UpPXEeBOU pbIHOK (1-# YpOBEHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus CﬂpaBEHHMBOﬁ CTOMMOCTH

LleHHas bymara
poccunckoro sMmuTeHTa (B
TOM yucne
WHBECTULIMOHHbIE nau
POCCUMNCKUX naesbiX

WHBECTULMOHHbIX (POHAOB,
nnoTeyHole cepTudmKaTbl
y4yacTus, AenosutapHas
pacnucka)

Onsa onpepeneHus cnpaBeanvBol CTOMMOCTW, WUCMOJb3YHOTCA LieHbl OCHOBHOMO PblHKA
aKTUBHbIX POCCUNCKUX 6UpX), BblbpaHHbIE B cneayowemM nopsake (ybbiBaHMsA npuopuTeTa):
a) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHMSA TOProBON CECCUN POCCMNCKOMN BUPXK Ha aaTy onpeaeseHns
CYHA npwu ycnosum noaTBEPXKAEHNS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha paty onpepeneHus CYA, npu3HaeTcs KOPPEKTHOM, eCnn OHa
HaxoAuTCS B MHTepBane Mexay MMHMManbHON M MaKCUMMasbHOM LeHaMu CAEeNOK Ha 3Ty Xe AaTy 3ToW
xe bupxu;

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBON CecCUM POCCUMUCKOM 6upxun Ha paty
onpeaeneHnsa CHA;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMsl TOProBOM CECCUMM POCCUMCKON BUpXKM Ha paTy onpeneseHus
CYA npu ycnosun noaTBepXAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITUS MPU3HAETCS KOPPEKTHOM, eCnn pacKpbiTbl AaHHble 06 ob6beMe TOpPros 3a A€Hb U
06bEeM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUSa He paBHa Hy.to.

CnpaBegnmBas CTOMMOCTb [A0JIrOBOM LEeHHOM 6ymarm onpegensietca C y4dyeTOM HaKOMIeHHOoro
KYNOHHOro goxoaa Ha aaTty onpegeneHusa CHYA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHT LUEHbl OCHOBHOrMO pblHKa, ANd onpeaeneHus
cnpaBeasiMBol CTOMMOCTU LileHHOM ByMaryu NpMMeHsitoTCS MOAEIN OLLEHKN CTOMMOCTUM LieHHbIX 6ymar 2-ro

(3 uncna
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YPOBHS.

LleHHasa 6ymara
MHOCTPAHHOIro aMmmTeHTa (B
TOM yuMcne genosmtapHas
pacnucka)

Ons onpepeneHvs cnpaBeasMBOM CTOMMOCTM, MCMOMb3YHOTCS LEHbl OCHOBHOMO POCCUMUCKOro
pbIHKaA (M3 4YMCia aKTUBHbIX POCCUNCKUX U MHOCTPaAHHbIX 6MpX), BbibpaHHbie B CNeayloweM nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCMM Ha TOProBOM MJIOLWAZAKE POCCUNCKOM
6upxun Ha gaty onpegeneHus CHA npu ycnoBun rnoaTBEPXKAEHUS €€ KOPPEKTHOCTU;
LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHus CYA, npusHaeTCcsd KOPPEKTHOM, ec/nM OHa
HaxoAUTCS B MHTEpBane Mexay MMHMMaNbHON M MaKCUMaAsbHOM LeHaMu CAENOK Ha 3Ty XXe AaTy 3ToM
xe bupxu;

b) cpeaHeB3BelleHHasn LeHa HA MOMEHT OKOHYaHUSA TOPrOBOM CECCUM POCCUINCKOM BUpXK Ha aaTty
onpepeneHnsa CHA;

C) UeHa 3aKpbITUSS Ha MOMEHT OKOHYaHUS TOProBOW CECCMM Ha TOProBOM MJOWaAKEe POCCUNCKON BUpXHN
Ha paTty onpeaeneHns CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUs NPU3HAETCA KOPPEKTHOM, €C/N pacKpbITbl AaHHbIE 06 06beMe TOProB 3a AeHb U
06BbEeM TOProB HE paBeH HYJII0 M TaKas LleHa 3aKpbITUS HE paBHa HYJIO.

Ona onpepeneHvs cnpasessiMBoM CTOMMOCTW, WCMNOMb3YHOTCS LEeHbl OCHOBHOINO MHOCTPaHHOro
pbIHKa (M3 yncna aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6MpX), BbibpaHHble B CleAYIOWEM Mopsake
(ybblBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM MJIOWAAKE MHOCTPAHHOM
6upxn Ha paTty onpeaeneHus CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha paty onpegeneHns CYA, npu3HaeTcs KOPPEKTHOW, ecnn oHa
HaxoAUTCS B UHTepBane Mexay MMHUMANbHOM M MakKCUMMasibHOM LleHaMn CAeNOoK Ha 3Ty Xe AaTy 3ToM
xe bupxu;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHUSA TOProBOM CECCUM HA TOProBOW MoLWanKe MHOCTPAHHOM
6upxun Ha paaTty onpeaeneHuns CHA npu ycnosum NoATBEPXKAEHMS ee KOPPEKTHOCTU.

LleHa 3aKkpbITUS NMPpU3HAETCA KOPPEKTHOM, €CNK pacKkpbiTbl AaHHble 06 06beme TOpros 3a AeHb U
06beM TOpProB He paBeH HyJio.

CnpaseanuBass CTOMMOCTb [OSITOBOM LeHHOM 6yMmaru onpegensercs C YYETOM HAKOMAEHHOro
KYNOHHOro AoXo4a Ha AaTy onpeaeneHuna CHA.

Ecnv Ha paty onpegeneHma CYA OTCYTCTBYIOT LUeEHbl OCHOBHOIO pbliHKA, AN onpegeneHus
cnpaseasinBoi CTOMMOCTU LieHHOM ByMaru NpMMeHsTCS MOAEN OLEHKN CTOMMOCTU LieHHbIX bymar 2-ro
YPOBHSA.
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Mogenu oyeHKn CTOMMOCTH LE€HHbIX 6yMar, 4715 KOTOPbIX ONPEeAEnseTcss aKTUBHbIN BHEOUPIKEBO PbIHOK
WM [7151 KOTOPbIX MMEKTCSI Habro4aemMble AaHHbIE B OTCYTCTBUU L{EH 1-ro ypoBHS (2-1/ ypOBEHb)

LleHHbIEe 6yMarn

Mopsgok onpegeneHns cnpaseginBoii CTOMMOCTH

LleHHasa 6ymara
POCCUMNCKOro 3MUTEHTA

LleHHas 6ymara
MHOCTPaHHOIro aMUTEHTA

(3a uckn4yeHnem
WHBECTULMOHHbIX Naes
POCCUMNCKNX NaeBbIX
WHBECTULIMOHHbIX
¢doHAOB, UMOTEYHbIX
cepTudmMKaTOB yyacTus,
Aerno3uTapHbIX pacrnncok)

CnpaBea/siuBass CTOMMOCTb aKL M, 06pawaloWmMxca Ha POCCUMACKMX U MHOCTPaHHbIX (pOHAOBDbIX
6upixax, onpeaensieTcs B COOTBETCTBMM C MOAEJIbI0O OLLleHKN, OCHOBAHHOW Ha KOPpPEeKTUpoBKe
MCTOPUUYECKON LeHbl.

JaHHasa KoppeKTUpoBKa NPUMEHSIETCA B C/lydae OTCYTCTBUA HabnogaemMon LueHbl B TedeHne He 6onee
aecsatn paboumx gHen (ganee ncnonb3yetcs 3 YPOBEHD).

Ons uenen oueHkW cripaseasMBOM CTOMMOCTU UCMOSb3YETCH CpaBHEHWE ANHAaMUKN (AOXOAHOCTU 3@
onpeaeneHHbI NPOMEXYTOK BPEMEHWN) aHaANN3NpyeMmoro hUHaHCOBOr0 MHCTPYMeHTa C ANHAMUKOWN
PbIHOYHbIX MHAMKATOPOB.

B kauyecTBe pbIHOYHbIX MHAMKATOPOB MOrYT UCMOSIb30BaTLCA:

- NMHAEKCbl aKLUMM LWWMPOKOro pbiHKa (OCHOBHbIE MHAEKCHI), Takne kak NHaekc MMBB, PTC, MSCI,
S&P500, DJIA v gpyrue;

- KanuTaaunsauMoHHbIe MHAEKChI aKuMin (BbICOKOW, CpefHEN U HU3KOW KanuTanusaumn);

- OTpacrneBble NHAEKCHI.

Mpwn BbIGOpPE MHAEKCA NPENMYLLECTBO OTAAETCH MHAEKCY, PpacCYUTbIBAEMOMY OpraHM3aToOpOM TOPros, Ha
KOoTOpoM obpawiaetca ueHHasa bymara. o geno3uTapHbIM pacnnckam BO3MOXHO UCMNO/b30BaHUe
PbIHOYHbIX MHANKATOPOB B OTHOWEHUN 6a30BbIX aKTUBOB.

B cnyyae, ecnu BantoTa MHAEKCa OTNMYAETCHA OT BantoTbl OLEHUBAEMOW LeHHoM bymarn, pacuer
NpoOU3BOAUTCSA C YYETOM KYpPCOBOW pasHULbl MO KypcCy, onpeaenseMoMy B COOTBETCTBUM C [paBunaMm
onpegeneHns CTOMMOCTWN YNCTbIX aKTUBOB. (34eCb BCcerga nydwe npuMeHsaTb 6MpXKeBON Kypc, He KypcC

LB)

P1'= PO’ * (E(Rp) + 1)

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

Rm = P1/P0 - 1

roe:

P1’ - cnpasennneas CTOMMOCTb OAHOW LeHHOW 6ymaru Ha aaty onpegeneHus CHA

PO’ - nocneaHas onpeaeneHHas cnpaseanMeas CTOMMOCTb LLeHHON 6ymaru

P1 - 3HayeHMe pbLIHOYHOIO MHAMKATOpa Ha aaTy onpeaeneHmna CHA

PO - 3HayeHMe pLIHOYHOIO MHAMKATOPA Ha AaTy, npejwecTeyoLwyto gate onpeaeneHna CHA

Rf - 6e3puckoBas cTaBka AOXOAHOCTU, onpeaesnieHHas B COOTBETCTBUM CO 3HAYEHMEM KPUBOM
6eCcKynoHHOM AOXOAHOCTU FrOCYAapCTBEHHbIX LeHHbIX 6yMar Ha uHTepBasne B oAuH roj (anbTepHaTUBHO
BO3MOXHO MPUMEHSATb NHAMKATUBHYIO B3BELLUEHHYIO CTaBKy OAHOAHEBHbIX pyb/ieBbiX KpeamuTos
(aeno3untoB) Ha ycnoBuax «overnight»> RUONIA)

B - koadpduumeHT "6eTa", pacCuUMTaHHbIV MO N3MEHEHUAM LeH (3HAaYeHMN) PbIHOYHOro nHAMKaTopa 1
W3MEHEHUSM LieHbl LeHHoW 6yMarn. [nsa pacyeTta KoadduuneHTa B MCNoIb3yOTCA 3HaYEeHuUs,
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onpeaeneHHble He bonee yem 3a 45 pabouunx aHen

a - koaddumumeHT "anbda", paccUMTaHHbIA N0 U3MEHEHUSM LieH (3HAYeHMI) PbIHOYHOIO MHAMKATOpPA U
M3MEHEHUSM LeHbl LeHHOW 6ymaru. [ns pacyeTta koadduumeHTa a UCrnosib3yTCs 3HaUYeHus,
onpeaeneHHole He 6onee yeM 3a 45 pabouunx gHen

MpuMmeHeHne a — KoadduuMeHTa B AaHHOM pacyeTe He aABnseTcs oba3aTtenbHbIM.

[ns oueHKM cnpaBeanBO CTOMMOCTM K 3HAYEHMIO P1’ NpuUMeHS0TCAa KOPPEKTUPOBOYHbIE
KO3 PUUNEHTDbI, 3aBUCSLLME OT CTENEHN HEAKTUBHOCTM pbiHKaA.

Mpwn OTCYTCTBMKU TOProB MO LieHHOM byMare B TeyeHue:

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

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

- nocnegHux gecsatn paboumx AHen npuMmeHsieTcs koadduumeHT ns ananasoHa 0,95 - 0,94

Ana o6nuraumini poCCUMCKUX SMUTEHTOB:

LleHa, paccuntaHHasa LleHoBbim ueHTpom HP/.

Mpn OTCYTCTBUM HEo6XOoAMMbIX AAHHbLIX AN pacdyeTa CTOMMOCTU, CpaBeanmMBas oLueHKa
onpenensieTcs Ha 3-M ypOBHE OLEHKM.

Ana o6nMraunii MHOCTPaHHbIX SMUTEHTOB:

Ons onpepeneHns cnpaBeanuBOM CTOMMOCTM, MWCMOMb3YOTCA HabniogaeMble LUeHbl aKTUBHOIO
BHebMpPXKeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (ybbiBaHMa npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaemas WHdOpMauUMOHHOMK cuctemon "bnymbepr"
(Bloomberg) Ha paTy onpeaenenunsa CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaemas MWHMOpMaUMOHHOM cuctemon "bnymbepr"
(Bloomberg) Ha paTty onpeaenennsa CHA.

CnpaBepavBass CTOMMOCTb AOAFOBOM LEHHOM O6yMmarnm onpegensercs C y4eTOM HaKOMAEeHHOro
KYNOHHOIo Aoxoda Ha aaTy onpegeneHmns CHA.

Ob6nuraumsa BHeELWHUX
06nMraunoHHbIX 3aMMoB
Poccuinckon depnepaunm

Jonrosas ueHHasa bymara
WHOCTPaHHbIX rocyaapcTs

EBpoobnurauns
MHOCTPAHHOIro SMUTEHTA,

Ons onpepeneHns cnpaBeannBOM CTOMMOCTW, WUCMOMb3YOTCA HabniogaeMble UeHbl aKTUBHOrO
BHEOMpPXKeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMas MH@OpMaLMOHHOM cuctemoir "bnymbepr"
(Bloomberg) Ha gaty onpeaenexHus CHA;
b) ueHa BVAL (Bloomberg Valuation), packpbiBaemasa nHdopMaumoHHon cuctemon "bBnymbepr"
(Bloomberg) Ha aaty onpeaeneHuns CHA.

Ecnn  ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMarM npuMeHsieTcs 3-1 YPOBEHb OLIEHKM
CTOMMOCTM LIEHHbIX 6yMar.
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Aonroeas ueHHas bymara
MHOCTpPaHHOro
rocynapcrea

LleHHasa 6ymara
MeXayHapoaHom
(bMHAHCOBOW opraHmM3aunm

CnpaBeanuBass CTOMMOCTb AOJIFOBOM LEHHOM 6ymaru onpegensieTcs C YYeTOM HaKOMJIEHHOro
KYNOHHOro aoxoda Ha gaty onpegenerHmna CHA.

NHBECTULMOHHbIE Naun
POCCUMNCKUX NaEeBbIX
WHBECTULIMOHHbIX (hOHA 0B,
nrnoTeYyHble cepTuduKaThl
yyactus

ans onpeaeneHus cnpaseanvBomn CTOMMOCTU Nncnosnb3yeTcs pacyeTHas CTOMMOCTb
WHBECTULUMOHHOIO nas (ceptudukarta ydactus), onpegeneHHas B COOTBETCTBUM C HOPMaTUBHbLIMU
npaBOBbIMM aKTaMu Ha AaTy onpegeneHus CHYA u packpbitas / npeaocTaBfieHHas YynpaBnsioLlen
KoMmnaHuen MNO (MNoTeYHOro NOKpPbLITUSA).

B cnyyae OTCYTCTBMS pacKpbITbiX yMNpaBAsloWeNn KOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTH,
NpUMEHSAEeTCs 3-1 YPOBEHb OLIEHKMW.

Jeno3utapHag pacnucka

Ons onpefeneHus cnpaBeasIMBOM CTOMMOCTM MCMOJIb3YETCS pacyeTHasi CTOMMOCTb LieHHOM 6yMaruy,
Ha KOTOpPYl BbldaHa Aeno3uMTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
CcnpaBeasiMBOM CTOMMOCTM Ha OCHOBaHMM UeH 1-ro ypoBHSl, yKasaHHbIX B Hactoswumx [MpaBunax
onpeaeneHns CYA, C y4yeTOM KONMYeCTBa LEHHbIX 6ymar, npaBa Ha KOTOpble MOATBEpPXAAeT OAHa
Aeno3nTapHas pacnucka.

Mogenun oyeHKn CTOMMOCTU LEHHbIX 6yMar, AJ15 KOTOPbIX HE OrpEAEJIAETCA aKTUBHbIN PBbIHOK U OTCYTCTBYHOT HabnraaeMble AaHHbIE

(3-41 ypoBeHb)

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBennnBoh' CTOMMOCTH

[Jeno3nTHbln cepTudunkat

Onsa onpeneneHuns crnpasBeannBON CTOMMOCTWU, WUCMNONb3yeTCcs MEeTo4 onpeaefnieHus crpaseanvBoin
CTOMMOCTU, MPUHATBLIN ANA AeHEeXHbIX cpeAcTB BO BkAagax (MpunoxeHune 9).

LleHHas bymara
POCCUMNCKUX IMUTEHTOB U
LeHHas bymara
MHOCTPaHHbIX 3MUTEHTOB

[na oueHKN NCnonb3yeTcs CTOMMOCTb, onpeaesieHHas OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (WecTtb) MecsaueB o aatbl onpegeneHns CYHA Ha OCHOBaHMKM OT4YeTa, COCTaBMIEHHOrO He nosgHee 6
(WecTb) MecsiueB A0 AaTbl onpeaeseHns cnpaseamBon CTOMMOCTH.

Mogenun oyeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OMNpeAESIEH aHa/I0rMYHbIN aKTUB

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpaBe,q.nnBoh' CTOMMOCTH

LleHHas 6ymara sBnsetcs
NOMNOSIHUTENbHbIM
BbIMYCKOM

Ana oueHkn LLeHHOM GYMaFM AOMNONHUTENBbHOIO BbiMyYCKa UCMNONb3YETCA LlEeHa OCHOBHOIO BbIMyCKa,
Mo OTHOWEHUK K KOTOpPOMY OaHHbIN BbIMYCK ABNAETCA AOMNONHUTENIbHbLIM, oOnpeaeneHHada Ha AaTty
onpeageneHna CYHA B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTU UEHHbIX GYMaI', Ana KOTOPbIX
onpeaeneH AKTUBHbI PbIHOK.
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CnpasepgnvBass CTOMMOCTb oOrnpegensieTca CcornacHo 3TOMY NOpsSAKY A0 BO3HUMKHOBEHUS
cnpaBe,anBon CTOMMOCTM LEHHOM 6YMaFM, SABASOLWENCS A0OMOJHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noaydyeHHas B pe3ynbraTte
KOHBEpTaLUN B Hee
ApYyrow ueHHon bymaru
(ncxoaHOWM LLEHHOWN
6ymarn)

0Nns oueHKM ueHHoW ByMaru MCnonb3yeTcs LeHa WUCXOAHOW UueHHoW bymaru, onpegeneHHas Ha
naty onpegenexHns CHA B COOTBETCTBMM C MOAENAMU OLLEHKM CTOMMOCTWU LEeHHbIX bymar, Ans KoTopbIX
onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHAs C y4eTOM KoadduLuMeHTa KOHBEpTaLum.

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBMW C MOAENSMM OLEHKW CTOMMOCTWU LUEHHbIX bymar,
ANa KOTOpPbIX onpeaenieH akTUBHbIA PbIHOK LIEHY UCXOAHOM ueHHon 6ymaru Ha aaty onpegeneHus CHA,
ncnonb3yeTca crnpaseasmBas CTOMMOCTb MCXOAHOW LeHHoW 6ymaru, onpegeneHHass Ha AaTy
KOHBepTaunm, CKOppeKTUpoBaHHas C ydeToMm KoaddununeHTa KoHBepTaunm.

CnpaBeanueass CTOMMOCTb OMpeAenseTrcsa CornacHo 3TOMY MOpsSAKY A0  BO3HUMKHOBEHUS
cnpaBensiuBo CTOMMOCTWU LEHHOM 6yMmarnm nonyyYeHHOW B pe3ynbTaTe KOHBEpTauuuM B Hee Apyrowm
LeHHoM 6yMarn (MCXo4HOW LUeHHoW Bymaru).

e OUEHOYHON CTOMMOCTbIO akuuii c¢ 6onbwein (MeHblIen) HOMUHANbHOM CTOMMOCTbI, MPU3HAHHBLIX B
pe3ynbTaTe KOHBepTauuMM B  HUX  UCXOAHbIX  aKUWKA, ABASeTCs  OueHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e OUEHOYHOM CTOMMOCTbIO aKuui Ton xe kaTteropum (Tuna) C WMHbIMM NpaBaMW, MNPU3HAHHLIX B
pe3ynbTaTe KOHBepTauMM B  HUX  UCXOAHbIX  aKUWi, SBASETCS  OLUeHO4YHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e OUuUEHOYHOW CTOMMOCTbIO aKUWIA, NPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun npu apobneHnm UCXoaHbIX
aKumii, SBMSETCS OLEeHO4YHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMKW, AeneHHas Ha KoadduumeHT
ApobneHus.

e OUuUEHOYHOW CTOMMOCTbIO aKLMW, MNPU3HAHHbLIX B pe3yfbTaTe KOHBepTauMu nNpu KOHcoOAuAaumu
NCXOAHbIX aKUWih, SBNSIETCS OLEeHOYHasl CTOMMOCTb KOHBEPTUMPOBAHHLIX aKLMW, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

e OUuUEHOYHOW CTOMMOCTbID aKumih wunm obnauraunmin HOBOrO BbiNyCKa, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBEpPTaAUUM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMmar, siBlseTcsa oueHo4YHash CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMar, AeneHHas Ha KOJM4YecTBO akuuii (obnurauymii), B KOTOpoe
KOHBepTMpOBaHa oJHa KOHBepTupyemas ueHHas 6ymara.

e OUuUEHOYHOWM CTOMMOCTbIO aKLMN, NPU3HAHHbIX B pe3ysibTaTe KOHBEpPTaLMM B HUX MCXOAHbIX aKuMin npu
peopraHusaunmm B opMe CAUAHUSA, ABASETCS OLeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHasa Ha Ko3dPUUMEHT KOHBEepTaLnK.

e OUuUEHOYHOW CTOMMOCTbIO aKuuMii BHOBb CO34@HHOrO B pe3ysbTaTe peopraHmsauum B dopme
pasgeneHnus uau BblaeneHns akumoHepHoro obulecTtBa, MpPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUW, SBASIETCS OueHOoYHasl CTOMMOCTb KOHBEPTUPOBAHHLIX aKuMi, AeneHHas Ha
KoadduuneHT KoHBepTauun. B cnydae, ecnun B pesynbtaTe pasaesieHus WUan BblaeNeHns co3gaeTtcs
aABa wunn 6onee akumoHepHbiX obuwectBa, Ha KO3MdUUMEHT KOHBEpTauun AOenUTCs OLeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWW, YMEHbLIEHHas MpPOMOpUMOHaNbHO AONe  MMYLLEecTBa
peopraHM30BaHHOrO akLMOHepHOro obuwecrsa, nepegaHHOro akuMoHepHOMYy o6l ecTBy, CO34aHHOMY
B pe3y/ibTaTe pasgeneHns Win BblaeneHus.
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OueHOoYHas CTOMMOCTb aKUMM BHOBb CO3[4AaHHOr0 B pe3yfbTaTe peopraHusaunmn B opMe BblaeNeHUs
aKUMOHepHOro o6LecTBa, MNPU3HaHHbIX B pe3ynbTaTe WX pacnpeaeneHuss cpead aKUMOHEpOB
peopraHn3oBaHHOIO akUMOHEPHOro 06LLEeCTBa, CYUTAETCS PaBHOM HyJIIO.

OLEHOYHOI CTOMMOCTbIO 06/IMraLnii HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3y/ibTaTe KOHBepTaLuun B HUX

NCXOAHbIX 06Auraunih npu peopraHusaumm 3sMUTEeHTa TakuX obnuraumii, SBNSETCA OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06mnrauui.
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6uprxkeBbIX NOWAQ0K

My6nnyHoe akumoHepHoe obwectso "MockoBckas bupxa MMBB-PTC"
My6nnyHoe akuymoHepHoe obwecteo "CaHkT-lMeTepbyprckas 6upxa"
3akpbiToe akumoHepHoe obuwectso "CaHkT-lMeTepbyprckas BantoTHasa bupxa"
FOHKOHIrckas doHaoBas 6upxa

Npnanackasa doHgoBas 6mupxa

JloHpoHckas poHaoBas 6upxa

Hblo-Mopkckas oHaosas 6upxa

®oHpoBas bupxa Hacaak
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Mpuno>xxeHune 5

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeTtoa npuBeaeHHON CTOMMOCTU 6yAyLLIMX AE€HEXXHbIX NOTOKOB

MpuBeaeHHasas CTOUMOCTb 6YLI,YLLI,VIX AEHEXHbIX MOTOKOB PacCCYUTbIBAETCA MO

dopmyne:

NP
pv= "n
; (l+ I,)Dn/365

PV - cnpaBennneas CTOMMOCTb akTuBa (0b6a3aTenbcTBea);
N - KONMYEecTBO AEeHEeXHbIX MOTOKOB A0 AaTbl MoraweHusa aktmea (obs3aTtenbcrsa),
HauyuHasa ¢ gatel onpegeneHuns CYA;

P, - cymMMa n-oro AeHeXxHoro notoka (NpouUeHTbl U OCHOBHas CymMMma);
N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ gatbl onpeaenenns CHA;

D, - konuyectBo AHel oT aAaTbl onpeaeneHuss CHA A0 AaTbl N-Or0 AEHEXHOro
noToKa;
r - cTaBKa OVWCKOHTMPOBAHMS B MpoOUEHTax [roAOBbIX, oNpeaesieHHas B

COOTBETCTBUUN C HACTOoALWMNMU npaBMJ'IaMVI.

lMopsiAOK ONpeaeseHNs U KOPPEKTUPOBKU MOTOKOB EHEXHbIX CPEACTB
e [leHeXHble NOTOKM, BKIHOYAS MPOLEHTHbIA A0X0A, PacCUYMTbIBAlOTC B COOTBETCTBMMU
C YCNOBUSIMM AOroBOpa, AaTOW AEHEXHOro NOTOKA CYUTAETCa MMHUManbHas AaTta, B
KOTOPYIHO BO3MOXHO MOCTYNJIEHME [AEHEXHbIX CPeACTB, COOTBETCTBylOWAs AaTte
OKOHYaHUS n-oro nepuoaa (3@ WCKIOYEHMEM CNy4YaeB AOCPOYHOr0o MoralleHus
OCHOBHOIO Aonra).
e padMK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllyyae BHECEHUS M3MEHEHWUI B
JIOrOBOP, a TakXe B c/lydae 4aCTUYHOro AOCPOYHOro NoralleHuss OCHOBHOrO Aosra.
CTaBka [OMCKOHTMPOBAHMS, MWCMoNb3yeMass AN MeToda MNpUBEAEHHOW CTOMMOCTMU
6yaywmMxX AEHEXHbIX MOTOKOB, BO3HWMKAET M3 HabnwaaemblX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  aKTMBaM WM  obaA3aTenbCcTBaM, O6pallaloWMMCS  Ha  pblHKE.
COOTBETCTBEHHO, MpPEAYCMOTPEHHbIE  AOrFOBOPOM, MOTOKM  AEHEXHbIX  CpeacTB
ANCKOHTUPYIOTCA MO HabntoaaeMol WM pacyeTHOW pPbIHOYHOW CTaBKe AN TakKux

YC/NOBHbIX MOTOKOB AE€HEXHbIX CPEACTB (TO €CTb prHOLlHOVI CTaBKe ,EI,OXOLI,HOCTVI).
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lMopsiAoK onpeaeneHns cTaBku ANCKOHTUPOBAHMS
CTaBKa ANCKOHTUPOBAHUSA paBHa:

e CTaBKe MpefyCcMOTPEHHOW AOrOBOPOM B TeYeHWe MaKCMMasbHOro Cpoka, ecnm ee
OTKJIOHEHME OT PbIHOYHOM CTaBKKM cocTasBnseT He 6onee 10 (Jecsatb)%;
e PbLIHOYHOMN, yBenuyeHHon (ecnu craBka no pgorosopy 6onbwe) / YMEHbLIEHHOWM

(ecnn cTtaBka no gorosopy MeHblwe) Ha 10 (JecaTtb)%.

CrtaBka AWCKOHTUPOBAHWUA oOnpenendeTrcd no COCTOSAHMI0 Ha paTty onpepeneHna CYA,

BK/1HO4Ya4a.

e ATy NMepBOHAYasbHOro rNpu3HaHus aktmea (0b6s3aTenbCcTBa);

e ATy Hayana MpuUMEHEHUS WU3MEHEeHUs W [OonoSHeHMs B Hacrtoswwue [pasuna
onpegeneHna CYHA B 4acTM M3MeHeHUs BuAA PbIHOYHOWM CTaBKW nocne
nepBOHa4YanbLHOro NpuU3HaHUga aktTmea (0bsa3aTenbcTBa);

e ATy W3MEeHeHusa K/4yeBoM CcTaBku bBbaHka Poccumn, nocne nepBOHa4vanbHOro

Npu3HaHuA.

B xauyecTBe prHO‘-IHOﬁ CTaBKM NpUMEHAETCA:

e CpeaHeB3BeLleHHaa MpoLUeHTHass CTaBka B pybnssx M MHOCTpaAHHOW BankTe, Ha
CPOK, COMOCTaBUMbIA C OCTaBWMMCHA CPOKOM, YCTaHOBJIEHHbIM [OroOBOPOM MO
COCTOSIHMIO Ha paTy onpeaeneHms CTaBKU AUCKOHTUMPOBAHMS, pacKpbiBaemasi Ha
obumumnmanbHoM cante baHka Poccum (panee - cCpeAHeB3BELIeHHas CTaBKa),

onpeageneHHada B COOTBETCTBUU CO CBepHYTOI‘/JI LIKaNoW, ecnu kaw4yeBas CTaBKa

baHka Poccun He maMmeHwunacb 3a nepuoa: nocnegHui paboumin AeHb Mecsiua 3a

KOTOprVI pacCKpblTa CpeagHEB3BELWLEHHAA CTaBKa A0 AaThbl onpeaeneHn4d CL‘|A;

e CpeJHeB3BelLleHHaa CTaBKa, onpejeneHHass B COOTBETCTBMU CO CBEPHYTOM LUKaNon,

M3MEHEHHAd Ha TO Xe KOJIMYECTBO NMYHKTOB, Ha KOTOPOE M3MEHWIACL KNKYEBAA

ctaBka baHka Poccuu 3a nepuoa: nocneaHun paboumii aeHb Mecsua 3a KOTOpbIn

pacKpblTa cpefHeB3BELWEeHHas CTaBka A0 aaTbl onpegeneHnsa CHA.

B cnyyae BHeceHMss W3MEHEHWI W [OMOJIHEHWMK B  Hactosiwme [lpaBuna
onpeaeneHnss CYA B 4acTU W3MEHEHUs BMAA PbIHOYHOW CTaBkKM ANA aKTUBOB

(o6a3aTenbCcTB) NPU3HAHHbIX A0 BCTYMJIEHUS B CUJly N3MEHEHUW U [ONOJIHEHUN
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B Hactosiwme MpaBuna onpeaeneHma CHYA HoBas pblHOYHAs CTaBKa NpPUMEHSIETCH C
AaTbl BCTYNJE€HUS B CWUNY WU3MEHEeHMW W AonosnHeHun B HacTtosiwme [lpaBuna

onpeaeneHns CHA.

CpenHeB3BelleHHasa CTaBkKa onpefesnigseTcs B OTHOWEHUM KaXxAoro Buaa akTuMsa

(oba3aTenbcTBa) B COOTBETCTBUM CO cneayouwlen Tabnmuen:

Bug aktnBa/ CpepgHeB3BelWleHHass CTaBKa NcTouyHnkn nHgpopmavunn

ob6si3arenbcrBa

Bknag (aeno3nt) | CpeaHeB3BeELLEHHAs npoueHTHas | OdwuumanbHbin canT baHka Poccum
CTaBKM no npueneveHHbIM | http://www.cbr.ru/statistics/?Prtld=int_r
KPEANTHBIMU opranmsaunamn | at, CeBeneHus no BKNlagaM
BKNaAaM (nenosutaM) | (penosutam) U3MUECKUX UL U

He(PMHAHCOBLIX  OpraHu3aunii B | HeduHaHCOBbIX opraHmsaumni B
pybnsix U MHOCTpaHHOW BanloTe B | 1enom no Poccuiickoit ®enepaunn B

uesnom no Poccuiickont ®eaepauni, | py6nsix, gonnapax CLUA u eBpo.
packpbiBaemMas Ha oduymanbHOM

cante baHka Poccumn.

Ccyna, CpeaHeB3BelleHHas npoueHTHasa | OdwuumanbHbin canT BaHka Poccuum
CTaBka no kpegumtam B pybnax wu | http://www.cbr.ru/statistics/?Prtid=i
Aebutopckas MHOCTpPaHHOM BantTe, | nt rat, CBegeHua no kpeautam B

3aA0/KEHHOCTb npeaocTaBneHHbIM HedUHaHCOBbIM | pybnax, gonnapax CLWA u eBpo B
opraHuzauusaMm (ans L[OJHKHMKOB, | uUenoM no Poccuinckon deaepauymu.
ABNSAKOLLNXCS pUaANYEeCcKUMmn
auammn) mnm  GUsMyYeckMMm numuam
(ana  [OMKHUKOB,  SBASOLWMXCS
dU3MYECKMMU TMLAMN), B LEOM MO
Poccuickomn ®epepauun,
packpbiBaeMas Ha oduuymanbHOM
cante baHka Poccuu.
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MpunoxxexHue 6

MeToa KOPpPEKTUPOBKU CnNpaBea/InBom
CTOMMOCTM aKTUBaA NpU BO3HMKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

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

B cnyyae npocpoykn MCMoNHeHus oba3aTenbCTBa AO/KHUKOM (Aanee no TekcTy

NMpoCpoOYKa ILI,OJ'I)KHI/II(F:]) no TakKnMm BnaaM Kak ILl,e6l/ITO|3CKaFI 3a40/PKEHHOCTb, BO3HUKLLUAA B

pe3ynbTaTe COBEpPLUEHUA CAENOK C uMylecTBoM MU, aeHexHble cpeacTBa BO BKIaaax,

npasa TpeboBaHuMa no Kkpeautam (B T.u.

yAOCTOBEpPEHHble 3aKiaaHbIMKW)/3arMmaM

(BKtOYas 3aliMbl BblAaHHbIE) CYMMa AEHEXHOro MoToKa, onpeaefieHHass B COOTBETCTBUM

C YCNOBMAMM AOroBopa, AaTa KOTOPOro paBHa MAM MeHee aaThl onpeaeneHns CYA (ao

dakTuyeckon aaTtbl nnaTtexa), aebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B CBSA3U C

OT3bIBOM JIMLUEH3UN Y KpeauTHOW opraHusaummn (6pokepa),

KOppPEeKTUpyeTCcs nyTeM

YMHOXEeHUSA Ha KoaddpunumeHT obecueHeHUs B COOTBETCTBUM C Tabnnuen:

KosgppuuymneHr | Ipocpouyka ¢ parbl  ee | [leppog npuMeHeHUs

obecyeHeHMNs1 | MOJIHOIro NnoraweHns KoagppuumneHTa (of
Aartbl ee [MOJIHOro
norawieHns

100 % 0o 90 aHemn 1 no 90 geHb

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

50% ot 181 go 365 gHen ot 181 go 365 gHen

0% 6onee 365 aHen 6onee 365 gHen
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Mpuno>xeHune 7

Kpeauntopckasa 3afA0/1KEHHOCTb

Buabl o6s13aresibCcTB

Kputepun npmsaHaHns

Kputepun npexkpaiwjeHus
npn3HaHusi

Cnpasepg/inBasi CTOMMOCTb

Kpeautopckas 3a40/HKEHHOCTb MO

cAaenkam, no KOTopbIM HacTynuna
Hanbornee paHHASA AaTa pacyeToB

[aTta nepexona rnpasa
Co6CTBEHHOCTM Ha aKTUB
(aeHexHble cpeacTBa) K MN®
OT NMua, B OTHOLLEHUN
KOTOpPOro BO3HUKAET
KpeamTopcKas 3a40/)KeHHOCTb

HdaTta ncnonHeHmns
obsazaTtenbcTB MNP no
[OroBopy

KpeauTopckas 3a40/XKeHHOCTb Mo

BblAaye MHBECTULMOHHbIX Naes
nMo

[aTta BKIOYEeHUs AeHEeXHbIX
cpeacTB (MHOro uMyLecTsea),
nepefaHHbIX B onsaTty
WHBECTULMNOHHbIX Maes, B
umyuiectso NN

[aTa BHeceHuns npuxoaHom
3anucu o Bblgaye
WHBECTULMOHHbIX NMaes B
peectp NMN® cornacHo
OTYETY perncrpartopa

KpeauTopckas 3a40/KEHHOCTb Mo

BblAaye MHBECTULUMOHHDbIX MNMaesB
NMA® npu obmeHe

HdaTta 3auucnenus s NN
MMyLLecTBa, NOCTYNMBLLErO B
onsaTty obMeHa naes

[aTa BHeceHus1 NPUXOA4HOM
3anucuK o Bblgaye
MHBECTULUMUOHHDbIX NaeB B
peectp NMN® npn obmeHe
COrflacHo oT4yeTy
perncrpatopa

Kpeautopckas 3a40/KEHHOCTb MO
BbiNaTe AEHEXHON KOMMeHcaLunm
Nnpu NoraweHnmn MHBECTULIMOHHbIX

naes NMNO® (nepeuncneHun
AEHEeXHbIX cpeacTB npu obMeHe
nae.s)

[aTa BHeceHust pacxoaHomn
3anucum o noraweHnmn
(cnucaHum npm obmeHe)
MHBECTULMOHHLIX naesB MNO®
COrnacHoO OT4eTy perucrpartopa

[daTa BbinnaThbl
(nepeuyncnenmns no
06MeHy) CyMMbl AEHEXHOWN
KOMMeHcauun 3a
MHBECTULIMOHHbIE nau NMNO
cornacHo 6aHKOBCKOWM
BbINUCKe

Kpeaontopckas 3a40/1KeHHOCTb
rnepeg areHTaMmu No Bblgade,
rnoraweHuto U obmeny
MHBECTULIMOHHbLIX naes MN®

[aTta ocyuwecTsieHna onepauum
Bblgaun n (Mnun) norawieHuns
naees B peecTpe
MHBECTULIMOHHbLIX naes NMN® no
3asBKe areHTa

[aTa nepeumncneHums
CYMMbl CKMAOK/HaabaBok
areHTy n3 MN® cornacHo
6aHKOBCKO BbINMCKe

CnpaBepnmeas CTOMMOCTb

0653aTenbCcTB, BKIOYAETCS B

pacyeT CHA B pa3mepe ee
ocTaTKa Ha gaTty
onpegeneHunsa CHA.
He AuCKOHTUpyeTCH.
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Kpeantopckas 3a0/1)XEHHOCTb Mo
BbIMnaTe AOX0A0B NallMKaM
(npaBa Bnagenbues
WHBECTULIMOHHbIX NaeB)

[JdaTta BO3HMKHOBEHUS
obsizaTenbCTBa NO BbiNJiaTe
noxopna (B TOM yncne aaTa
yKasaHHasa B CO0bLEeHNN O
BblNnaTe goxoaa no
WHBECTULMOHHbLIM MasiM B
COOTBETCTBUU C MHDOpMaumen
HKO AO HPA vnn
odununanbHbIM CanTom
(opnumranbHbIM MNCBMOM)
ynpaBnsooLen KoOMnaHmm)

[aTta ncnonHeHus
obg3aTenbCcTs
ynpasnsoLwen
KOMMaHuen,
noaTBEPXXAEHHOWM
6aHKOBCKOW BbIMUCKOM C
pacyeTHOro cyerta
ynpassloWen KoMnaHum
A0.Y. MN® /oTtyeToM
6pokepa NMNO

daTta nukeungaunmn
ynpasnswoLen KoMnaHmm,
COrnacHo BbINMUCKE U3
ErPKOJ1 (unu BbINUCKU U3
COOTBETCTBYHOLLENO
YNO/THOMOYEHHOro opraHa
MHOCTPaHHOro
rocyaapcrsea)

KpeanTtopckas 3a40/1KEHHOCTb
nepea ynpasnsloLlen KomnaHuen,
BO3HMKLUAA B pe3yfbTaTte
MCNONb30BaHUS yrnpasnstoLwen
KOMNaHuen CobCTBEHHbIX
OEHEeXHbIX CpeaCTB A8 BbinaaThl
OEHEeXHOMN KOMNeHcauum
BnagenbuaM MHBECTULMOHHbIX
naes NMN® npu noraweruun n (Mnn)
obMeHe MHBECTULMOHHbIX Naes
Mnno

[aTta nonyyeHus AeHeXHbIX
CpeAcTB OT ynpasnstowen
KOMMNAHMUWN COrnacHo
6aHKOBCKOI BbINUCKE

[aTa Bo3BpaTa CyMMbl
3a40/1)KEHHOCTH
ynpasnsioLen KoMmnaHmm
cornacHo 6aHKOBCKOW
BbINMUckKe

Kpeautopckasa 3a0/XEHHOCTb MO
ynnaTe HasloroB u Apyrux
06a3aTeNbHbIX NNaTeXeEN n3
uMmyuwectea NMNoO

[aTa BO3HMKHOBEHMUS
obs3aTenbCTBa NO BbiNaTe
Hanora n (Mnn) obasatenbLHOro
nnaatexa, CornacHo
HOPMATUBHbLIM NMPaBOBbIM aKTaM
Poccuinckon ®egepaunm m
(nnn) poroeopy

[JaTta nepeuncneHuns
CYMMbl Hanoros
(obsA3aTenbHbIX NaaTexen)
C pacyeTHoro cyeta NMNUo®
cornacHo 6aHKOBCKOWM
BblINMCKe

Kpeautopckas 3a40/HKEHHOCTb MO
BO3Harpa>xaeHmsaM ynpasnstoLlen
KOMIMaHuu, creymanmsmpoBaHHOMY

[aTta nony4yeHus LOKYMEHTa,
NoATBEpPXAAoLLEro
BbiNo/sIHeHWe paboT (oKasaHus

[aTta nepeumncneHums
CYMMbl BO3Hana)K,CI,eHVIl7I n
pacxoAoB C pacyeTHoro

31



AEerno3nTapuio, ayanTopcKomn
opraHusaumm, oueHLWwmKy (To/1bKO
ana UMne/3rnno), nuay,
OCYLLeCTBASAWEMY BegeHne
peecTpa BragensLes
MHBECTUUMOHHLIX naes NMN®, a
Takxe obsazartenbcTeaMm no onnaTte
npoymx pacxonos,
OCYLLEeCTBASEMbIX 3@ CYET
umyuiectea NMNN® B cooTBeTCTBMU C
TpeboBaHMAMN AENCTBYOLWENO
3aKOHOAATeNbCTBA

ycnyr) MUo no
COOTBETCTBYIOLWMM AOroBopam
WAn B COOTBETCTBUMU C
npasunamu Ay Mo

cyeta NN cornacHo
6aHKOBCKOW BbINUCKE

KpeanTtopckaa 3aA0/KEHHOCTb MO
Aorosopam apeHabl, Korpa
apeHaaTtopoMm gasnsetcd MNMNoO

[daTta BO3HMKHOBEHUSA
0653aHHOCTW COorflacHo
yClioBMgM Aorosopa

[aTa nepeumncneHums
CYMMbIl C paCUYeTHOro cyeTa
MN® cornacHo 6aHKOBCKOM
BbINMcKe

Kpeautopckas 3aA0nXeHHOCTb Mo
caenkam  Kynam - npojaxu
aktmeos [TMN® (3a wuckno4veHnem
CAEeNOK KYMIN-NpPOoAaXW LeHHbIX
bymar) n nepegavda aktmsoB MUNO
B apeHay

[JaTa nony4yeHns oeHexHbIX
CpeAcCTB Ha pacyeTHbIN cYeT
MN® cornacHo 6aHKOBCKOM
BbINMcKe

[daTta BO3HMKHOBEHUSA
obszaTenbCcTBa NO cAenKe
COrlaCcHo YC/10BUSIM
aoroeopa

Peseps Ha
BO3HarpaxaeHua

BbinaTy

Hannuyue nopsaka
onpeaeneHnsa pesepsa u
YCNOBUSA €ro oTpaxeHus B
obs3aTenbCcTBax B
COOTBETCTBMM C HACTOALMNMHU
Mpasunamn onpepeneHnsa CHA
nno

B gaTty nonHoro
MCrMosb30BaHUA pe3epsa
Ha BbINaTy
BO3HarpaxaeHus

Mo OKOHYaHWN OTUETHOro
roga nocne
BOCCTaHOBJ/IEHUA
Hencnosb30BaHHOIo
pesepBa B COOTBETCTBUU C
HacTodAwmmMu MNpasunamu
onpegenexHusa CHA MNo

CnpaBeanvBas CTOMMOCTb
06a3aTenbCTB, BK/OYaeTCcs B

pacyet CYA B CcyMMme,
onpeaeneHHomn B
COOTBETCTBUMU C

MpunnoxeHunem 2
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Mpunoxxexnue 8

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

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

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

Kputepun e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

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

e [laTa nukBmgaumm 6aHka cornacHo WHdOpMauuKn, PpacKpbITON B
odmunanbHOM AOCTYNMHOM UCTOYHUMKE (B TOM 4ucie 3anmcm B EMPHOJI
0 NuKBMAaauum 6aHka).

CnpaBepanuBas | Cnpaseanmeasd CTOMMOCTb AEHEXHbIX CPEACTB Ha cyeTax, B TOM 4yucsie
CTOMMOCTbD Ha TPaH3UTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBAdOLYO
komnaHuo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto komnaHuwo 4.Y. NMNO.
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MpunoxxexHue 9

OdeHe)xHble cpeacTBa BO BKJlaaax

Buabl aktuBoB

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

Kputepun
NnprU3HaHUs

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

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

Kputepun
npekpawjeHms
NMpU3HaHNSA

e [laTa WCNOJIHEHMS KPEeAUWTHOW oOpraHusaumen obs3atenbCcrs Mo
BO3BpaTy Bkjaga (Bo3BpaT Ha cyeT MUND pgeHexHbIXx cpeacTts Mo
porosopy 6aHKOBCKOro Bknaaa);

e [aTa nepeycTynku npasa TpeboBaHMsa O Bbinjate BKIajga W
HaYMCNEHHbIX MPOLEHTaxX Ha OCHOBaHUM AOroBOpa;

e [lata peweHns baHka Poccmn 06 oT3biBE nMueH3Mn HaHka
(oeHexHble cpeacTBa BO BKladax nepexoasT B cTaTyc AebuTopckon
3a40/1)KEHHOCTH);

e [aTta nukBugaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOW B
odumunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcne 3anucm B EFPIOJI
0 nukBmaaummn 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEeXHbIX CpeAcTB BO BK/agax, B TeyeHue

MaKCUManbHOr0 CpoKa, NpeayCMOTPEHHOro AOrOBOPOM, OMNpeaenseTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaje, YBENUYEHHOW Ha
CYMMY NpOLEHTOB, pacCyuTaHHbIX Ha paTy onpepeneHnsa CHA no
CTaBke, NpefyCMOTPEHHON OOroBOpPOM, €C/Iu CPOK MnoraLwieHus
BKNaaa « A0 BocTpeboBaHus »;

e B CyYMMe OCTaTKa AEeHeXHbIX CpeACTB BO BKMaAe, YBEMYEHHON Ha
CYMMY MNpOLEHTOB, pacCyYUTaHHbIX Ha AdaTy onpeaeneHus CHYA no
CTaBKe, NpeaycMOTPEeHHOW AOrOBOPOM ANS YAEPXaHWUA AEHEXHbIX
CpeAcTB  BO  BKNlage B TeyeHMe  MakCUMManbHOro  Cpoka,
npeaycMOTPEHHOrO AOMOBOPOM, €C/&IM CPOK MnoraweHus BkKJjaja
He 6onee 1 (OaMH) roga M cCcraBKka NO AOroBopy
COOTBETCTBYeT pPbIHOYHOM. CTaBka MO A0roBOpy COOTBETCTBYET
pPbIHOYHOW, ecnn ee  OTK/JOHEHWE OT PbIHOYHOWM  CTaBKW,
onpeaeneHHon B COOTBETCTBUM C [IpuaoxeHueM 5, cocTaBnsieT He
6onee 10 (decaTb) %;

e B CyMMe onpeaeneHHOM C MUCMofib30BaHMEM MeToda NpuBeLEeHHOWN
CTOMMOCTM OyAylWNX AEHEXHbIX MOTOKOB Ha BeCb CPOK BKaja
(OpunoxeHne 5) B UHbIX cay4yasx.

B cnyyae BHeceHUA W3MEHEHUS B YC/IOBWUA oOnNpefeneHns cpoka
AOroBopa MaKCUMasbHbIA CpPOK oOnpeaensieTcas B COOTBETCTBUU C
M3MeHEHHbIM CPOKOM BK/aja AENCTBYIOLWMM Ha AaTy onpegenenmnsa CHA
npuU4yeM HakomnJeHne Cpoka BKlada He NPOUCXOAMT.

Hdara 7]
cobbIiTHs,
npuBogsawne K
obecyeHeHuro

e CnpaBegnuBass CTOMMOCTb [AEHEXHbIX CpeaACTB BO  BKaagax
onpepenseTtcas B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
cnpaBensiuBoi  CTOMMOCTM TMNPU  BO3HUKHOBEHMM CO6bITUSA,
Beaywero k ob6ecueHeHuto ([NpunoxeHune 6), ONS OEHEXHOrO
notoka (Bkiaga W NpoOUEHTOB MO BKMady), AaTa KOTOPOro paBHa
nnu MeHee gatbl onpegeneHus CHA.

34



MpunoxxeHune 10

LleHHble 6yMmaru

Buabl aktuBoB

LileHHble 6yMaru, B T.4. AEMO3UTHble cepTUdUKaThI

Kputepun
nprU3HaHUs

[aTta nepexoaa npaB cO6CTBEHHOCTM Ha LUEHHble bymaru:

e ecin ueHHaa 6ymara noasexuT ydeTy Ha cyeTe geno - Aaarta
3auncieHns  ueHHom HyMarm Ha CYeT  Aeno, OTKPbIThbIA
ynpaBnswouwen komnaHun A.Y. MNMAN® B cneymannanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHLEN BbINMCKOMW MO
cyeTy Aaeno;

e eC/In OOKYMEHTapHble UeHHble 6yMarn He noanexaTr Y4yeTy Ha
cyetax geno (3a WCKIOYEHMEM AEeN03UTHbIX CcepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXAEHHOM aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO AEeno3uTHbIM cepTuduMKaTaM - pgaTta 3a4YUCiIeHuMss BO BKag
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO
cyeta no Bknaay (A4eno3uTy) MM C gaTbl NpMobpeTeHms Takoro
ceptudmrkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npexkpawjeHns
NMpU3HaHNA

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
CnMcaHusa ueHHol 6ymaru co cyeTta Aeno, OTKPbITOro ynpasnsioLwen
koMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Jerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecn AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax Aeno (3a WUCKKYEeHMeM Aeno3uTHbIX cepTudukaTtoB) - C
AaTbl nepejavn  uUeHHowm 6ymarm TN®, onpeageneHHon B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvu LeHHbIX 6ymar;

e NO [Aeno3uTHbIM cepTudmkatam -
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMMCKOM CO
cyeTa no Bknagy (AenosuTy), MAM C AaTbl CAMCAHUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eCc/in N0 3MUTEHTY UueHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCKU O AMKBUAALMKN IMMTEHTa (Nony4veHus
MHdopMaLUnm 0 TNKBMAALUNM IMUTEHTA).

AaTa ChnuCaHnAa C  BKJlada

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LeHHoM 6ymarm - ueHa onpegeneHHas cC
MOMOLLbI0 MOAeNeN, YKa3aHHbIX B [MpuaoxeHuun 3.

Hdarta 7]
cobbiTHs,
npumBogswmne K
obecyeHeHUro

e CnpaBegnmBass CTOMMOCTb [AOJIFOBbIX LEHHbIX 6yMar npusHaeTtcs
pasHoii 0 (Honb), B cnyyae MOMHOro noraweHus HOMWHana B
COOTBETCTBUM C YC/IOBMSIMM BbINyCKa LEHHbIX 6ymar - c gathl
MOMHOrO noraweHmss HOMWHaNa B COOTBETCTBUM C  YC/IOBUSIMMU
BbIMyCKa LUEHHbIX byMmar;

e Cnpaseanmeas CTOMMOCTb UeHHON 6yMmarn npusHaeTtca pasHoin O
(Honb), B cnyvyae odwuumanbHOro onybnmkoBaHus coobLWEHUS O
6aHKpPOTCTBE SMUTEHTaA LEHHOM bymarm - c gaTtbl oduuManbHOro
onyb6mkoBaHUS Takoro coobLieHus.
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MpunoxxeHue 11

Oe6butopckas 3a40/1’KEHHOCTb

no npoueHTHOMy (KyYnoOHHOMY) aoxogay,
YaCTUUYHOMY/MNOJIHOMY NMOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AO/IroBbiM LleHHbIM 6yMaram

Buabl aktTnBoB

o [lebuTtopckasi 3a40/1KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
[0xo4y No AOMrOBbIM LEeHHbIM 6ymaram;

o [lebntopckas 3a40/1KEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOralleHunto
3MUTEHTOM OCHOBHOIO A0Jira Mo AOJIrOBbIM LeHHbIM ByMaram.

Kpnrepunn
npu3HaHus

e Ana pebUTOPCKOM 3a[0JIKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHUss Hayana CcpokKa MWCnofiHeHnMs obs3atenbcTtea Mo
BbINnsiaTe KyNnoHHOro goxoaa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBMSIMU BbiNyCKa LleHHON 6yMaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
NnOoraweHu 3MUTEHTOM OCHOBHOro pfoJira no AOJIF0BbIM
HeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM TMOJIHOrO MoralleHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa WCMOAHEHUS 06a3aTeNbCTB SMUTEHTOM, NOATBEPXKAEHHOWN
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro C4yeTa YyrnpaBasowen
koMmnaHuun A.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUMU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMMCKM M3  COOTBETCTBYHOLLEro  YMNO/IHOMOYEHHOro  opraHa
WHOCTPaHHOIo rocyaapcTaa).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeasMBON CTOMMOCTM AEBGUTOPCKOW 3aA0/IHKEHHOCTHU
no npoueHTHoMy (KYNOHHOMY) pAoxopay MO AO0JIrOBbIM LEHHbIM
6ymaram onpegensieTcs B crefytoweM nopsake:

a) B pa3Mepe, onpeaeneHHOM Ha AaTy HacTyrnaeHus Ccpoka
MCMOSIHEHUS COOTBETCTBYOWeEro obsasaTtenbcrtBa (4aTy uCTedeHus
KYNOHHOrO nepuoga) B COOTBETCTBMM C YC/IOBMSAMM BbIMyCKa
LeHHoM bymarm, n ncxogsa mM3 Konu4decrtsBa LEHHbIX 6ymar Ha paty
HacTyrnJjieHns YyKa3aHHOro Ccpoka - C YKasaHHoOW JaTtbl A0
HacTynieHnsa Hambonee paHHen U3 gat:

o (aKTNYeCKOro NCNOSIHEHUS SMUTEHTOM 0653aTenbCTBa;

e uctedyeHms 7 (Cemb) paboumx gHen C AaTbl HACTyMeHUs Cpoka
NCNONHeHns  obsizaTenbCTBa  POCCUMUCKUM  aMuTeHToM, 10
(OecaTtb) paboumx gHEN C gaTtbl HACTYMAEHUS CPOKaA MCMOJSIHEHMS
0653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybnnkoBaHMS B COOTBETCTBMM C deaepasibHbIMM 3aKOHaAMU U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akKTamMnm  Poccuiickomn
depepaumn cBegeHUM O NPOCPOYKE MUCMONHEHUS 3SMUTEHTOM
ob6s3aTenbCTBa NO BbiNJaTe YKa3aHHOIMro A0XoA4a.

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

OueHka crnpaBeanMBOl CTOMMOCTM AEe6GUTOPCKOW 3a[0JIKEHHOCTU
no YacTUMMHOMY/MOJIHOMY MNOraweHWK 3MUTEHTOM OCHOBHOIO
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Aonra rno AONroBblM LEHHbIM GyMaraMm onpenensieTcs B CreAyloleM

nopsigke:

a) B pa3Mepe, OnpeaesieHHOM Ha JdaTy HacTynjeHus cpoka
WCNOMIHEHUS COOTBETCTBYMOWEro o6s3aTenbCcTBa B COOTBETCTBUM C
yC/NIOBMSIMM BbINyCKa LUeEHHOW 6yMarnm, m ucxoas M3 Konmyectsa
LeHHbIX 6yMar Ha JaTy HacTynJeHMsl yKa3aHHOro cpoka - C
YKasaHHOM gaTtbl A0 HaCTynseHns Hambonee paHHen u3 gar:

e (DaKTNUYECKOro NCNosIHEHNS SMNUTEHTOM 06a3aTenbCTBa;

e ucteyeHus 7 (Cemb) paboumx AHer C AaTbl HACTYMJIEHMS CpoKa
NCNONHEeHUs  obsizaTenbCTBa  POCCUMUCKUM  aMuTeHToM, 10
(aecsaTb) pabounx gHeN C AaTbl HACTYMJIEHUS CPOKa MUCMOJSIHEHMUS
obs3aTenbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybanKoBaHMS B COOTBETCTBMM C deaepasibHbIMU 3aKOHaMU WU
WHbIMM  HOPMAaTMBHbIMW  MpPaBOBbIMWM  akTamMum  Poccuiickom
depepaumn cBefeHUM O NPOCPOYKE MUCMOSHEHUS SMUTEHTOM
AaHHOro obs3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 gaT, YKa3aHHOW B nn.a.

Cnpaseanusas CTOMMOCTb  AebuTopcKom 3a[10J/1’KEHHOCTU no
NPOLEHTHOMY (KYNMOHHOMY) A0X0AY, YaCTUYHOMY/MOSIHOMY MOralleHunto
3MWUTEHTOM OCHOBHOro Josra Mo AOAroBbiIM LUEHHbIM 6yMmaram
npusHaetrca pasHor 0 (Honb), B cnydae  oduumanbHOro
onybnukosaHmns coobuweHnss o 6aHKpPOTCTBE B OTHOLIEHUW SMUTEHTA
(nnua, obsizaHHOro no ueHHom 6ymare) - c AgaTtbl oduuManbHOro
onybnmMKoBaHMSA TaKoro coobuieHuns.
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Mpuno)xeHune 12

Aebutopckan 3a40/1KEHHOCTb No
NPOLEHTHOMY AoXoAYy NO AE€HEeXXHbIM
cpeAcTBaM Ha cuyeTtax

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

Kpnrtepun [aTa Ha4dana obsizaTenbCcTBa cornacHo YyC/I0BUSAM

NnprU3HaHUs Aorosopa/cornawieHnuss o MpoOUEeHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoouwen komnanumum 4.Y. MNo

Kpnrepunn e [laTa OKOHYaHUA obs3aTenbCcTBa cornacHo YyC0OBUAM

npexkpawjeHns Jorosopa/cornalieHnuss o TMpOLEeHTHOM [OoXo4e MO  AeHEXHbIM

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

e [laTa nepeycTynku npasa TpeboBaHMA O BbinNjate BkAajga W
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpPa;

e [aTa peweHnss baHka Poccum 06 oOT3bIBE NMUEH3MKM bBaHKa,
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a[10/KEHHOCTW);

e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHKMKE (B TOM yuncie 3anmcm B EMPHOJI
0 nnKBMgaumnm 6aHka).

CnpaBegnuBas | Cnpaseanneas cTouMocTb  aebutopckon 3a40/1PKEHHOCTH no
CTOMMOCTb NpOLEHTHOMY  AOXOAY MO [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpaenswuwern komnanun A.Y. TMNO ornpegensercas B CyMMme
HauuCMeHHbIX COrslacHO YCNOBUSM AOroBopa/cornaweHns npoueHToB
Ha CyYMMy HeCHMXaemMoro octaTtka - B C/yyae, ec/iuM YC/10BuUSA
HauuCeHnsa MpoOUEHTOB MO3BOJSAKT paccyuTaTb UX pa3Mep Ha paTty
onpegeneHunsa CHA.

Aarta M| [JaTa aHHYIMPOBaHUS JIMLEH3UM SIBNSETCS AaTOW  HacCTynJjeHus
cobbITHSA, OCHOBaHMI ANs HacTyrnaeHUsl Cpoka WCNosHeHuss obsizatenbctB. C
npuBoAsLWHNE K YKa3aHHOW AaTbl NMPUMEHSIETCA METO[ KOPPEeKTUPOBKM CrpaBeasnBoii
obecyeHeHHIo ctonmoctu (MpunoxeHue 6)
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Mpuno)xxexHune 13

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

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BbiMJlaTe AnBMNAEHAO0B MO aKUuunam,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kputepun
npu3HaHus

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

- aKuMi, Aeno3mTapHbIX PacnmMCcoK POCCUIACKMX SMUTEHTOB SIBISIETCSH
B coOTBeTCTBMM C MHPopmaumern HKO AO HPO wnun oduumanbHbIX
CalToOB BSMUTEHTa UEeHHbIXx O6ymar - pata @ukKcauum peecTtpa
aKLMOoHepoB ans BbIMaThbl AVBUAEHOOB;
- aKuuii, Aeno3uTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCS B COOTBETCTBMM C MHPopmaumen HKO AO HPL pata, Ha
KOTOpYIO OnpeaenstTcs nuua, MMerlue npaBo Ha MojlyyeHue
AVBUAEHAOB MAWM B COOTBETCTBUM C  MHGMOPMaUMOHHOMW CUCTEMOW
"Bnymbepr"(Bloomberg) npata, ¢ KoOTOpoM UeHHble 6ymaru
HayMHalT ToproBaTbCca 6e3 yyeTa 06bABNEHHbIX AWBUAEHOOB
(DVD_EX_DT);

- B oTcyTtctBuM uHbopmaumm, nz HKO AO HP[, oduumanbHbIX
CalToOB 3MWUTEHTa UEHHbIX 6ymar, WHHOPMAUMOHHOW CUCTEMONA
"Bnymbepr"(Bloomberg) - mata 3ayncneHust AeHEeXHbIX CPeacTB
Ha pacyeTHbIN CYET, OTKpPbITbIN ynpasnswowen komnadum 4.Y. NMNO.

e [pn oTcyTcTBUM MHDOPMALMKM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTaOLWMXCS BbINaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pacYeTHbIA cYyeT yrnpaBastowen KoMAaHuu
A.Y. MO (B TOM yncne Ha cyeT 6pokepa MND).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [laTa WCNOSHEHUS 0653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyYeTHOro c4eTa
komnaHum 4.Y. MN® wunun otuetom 6pokepa MNO;

e [laTa NMKBMAAUMWM 3MUTEHTa, corfacHo Bbinucke mn3 EMPKOJT (unum
BbIMUCKM K3  COOTBETCTBYKOLLEro  YMNO/JIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrBa).

noATBEPXXAEHHOWN
ynpasnsoLen

CnpaBsepgninBas
CTOMMOCTD

OueHka crnpaBeaiMBOn CTOMMOCTU AeO6UTOPCKON 3a40/HKEHHOCTM MO
BbiNJaTe AMBMAEHAO0B NO aKUMSM, AOX04A MO AEN0O3UTapHbIM
pacnuckam onpegensieTcs UCXoas u3:

e KONMYECTBa aKuMi/Aeno3nTapHbiX PacnMCoOK, YYTEHHbIX Ha cyeTe
aeno MN® Ha paTty, Ha KOTOPYH OMNpeaensawTcs nvua, MMerolme
npaBo Ha NonyyeHne ANBUAEHAO0B U

e 06bABNEHHOrO pasMepa AuBuaeHaa (Aoxoaa), NpuUXoasLlerocs Ha
OAHY UeHHY byMmary cooTBeTCTBYHOWelh KaTteropum (tmna).

Hdarta 7]
cobbIiTHs,
npuBojgswne K
obecyeHeHuro

CnpaBeanuBas CTOMMOCTb AeOMTOPCKOM 3a40SIKEHHOCTM MO BbinaTe
OVBUOEHAOB MO akuusM, Joxoda MO AEno3MTapHbIM  pacnuckam
npusHaetcsa pasHon 0 (Honb):

e B CJlydae €Cin [OeHeXHble cpeacTBa HeE MOCTYMWUAM Ha CYeT,
OTKPbITbIA  ynpasnsawwen komnavum A.Y. MNO - ¢ pgathl,
cnepywouwern 3a 25 (OBaguatb naTb) pabouMM gHeM CO AHS, MO
COCTOSIHMIO Ha KOTOPbIA OMpeaensitoTCa nvua, UMerLlme npaBo Ha
nosy4yeHne AMBUAEHAOB;
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B cay4dyae oduumanbHoro onybsmkoBaHus — coobuieHnss 0
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
6ymare) npoueaypbl 6aHkpoTcTBa - C gaTtbl  oduuManbHoOro
onyb6/MKoBaHUsS TaKOro coobLieHus.
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MpunoixxeHnune 14

Aebutopckan 3a40/1KEHHOCTb No

AOXOAaM MHBECTULIMOHHDbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B coctaB umywjecrsea NNo,

no AoxoaaM OT A|0J1IEBOro y4yacTusi B YCTaBHOM KanuTtasne

Buabl aktuBoB

Jebutopckasi 3a40/1)KEHHOCTb MO A40X0AAM WMHBECTULMOHHbIX Naes
poccuncknx MU® n naes (aKumin) MHOCTPAHHbLIX MHBECTULIMOHHbIX
doHO0B, Nan KOTOPbIX BXOAAT B cocTaB uMywecrtsa MNNO, no goxoaam
OT AONEBONo y4yacCtnd B YCTaBHOM Kalnutane

Kpnrepun
NMpHU3HaHUs

JaTton npu3HaHMsa goxoaa no nasiM, ABASETCS AaTa BO3HUMKHOBEHMUS
obsa3aTenbCcTBa MO BbIMJATE A0X04a, YKasaHHas B coobuweHunm o
BblNnate goxoda Mo WMHBECTULMOHHBIM NasMm poccunckux MAO, B
CooTBeTCTBMM C uWHopmaumennr HKO AO HPL, wHdopmauum Ha
oduuUManbHOM canTe ynpasnsgolwen KoOMnaHum mnm B opuumnaibHOM
coobuweHnn pna BnagenbueB WMHBECTUUMOHHBIX MaeB O Bbinnarte
poxopa (Ans KBanmduuMpoBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpOM WHOCTpaHHble LUeHHble 6yMarn HaudumHawoT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUMU C MHPOPMaLMOHHOMN cucremon
"Bnymbepr"(Bloomberg);

Mo moxogaM OT AOMEBOro y4yacTusa B YyCTaBHOM KanuTane - parta
NpUHATUSA pelleHus obuwero cobpaHumsa 0 BbiNnaTe TaKOro A0X04a;
Mpu oTCyTCTBMU MHDOPMaLNM U3 Bbllle YKa3aHHbIX UWCTOYHMKOB (B
TOM yucne pasMepa MpuUUUTalOWMXCS BbINAaT) - AaTa 3a4yucieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBnsowen KoMMnaHuu
A.Y. MMN® / Ha cyeT 6pokepa MNO.

Kputepun
npekpawjeHns
NMpU3HaHNSA

Jata wcnonHeHwus obszaTtenbCTB  NO  BbINJaTe  [0X0A4a,
noaTBepXXAEeHHONM 6GaHKOBCKOM BbIMUCKOM C PaCUYETHOro c4yeTa
ynpasnswowen komnadHum A.Y. NMNO® /otueTom 6pokepa MNOD;

Jata nukBmgaummn ynpasnsiowen kKomnaHum (MHBECTULMOHHOIO
doHpa (nmua, BblgaBwero nav (BbIMYCTUBLUEro akuwum)), COrnacHo
Bbinncke wn3 EMPKOJ1  (uan  BbINUCKM M3 COOTBETCTBYHOLLErO
YMNOJIHOMOYEHHOIr0 OpraHa MHOCTPaHHOro rocyapcraa).

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBeaMBON CTOMMOCTU AeBUTOPCKON 3a40/KEHHOCTN NO
aoxoaam naes poccuiickux NMUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMNOHHbIX (POHAO0B, Nan KOTOPbIX BXOAAT B COCTAB MMYLLECTBA
NnNo:

KONM4yecTBa MWHBECTUUMOHHbIX naes [MN® wnm naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Man KOTOpPbIX BXOASAT B
coctae mmywecrtea lNMN®, yuyTeHHbIX Ha cdeTe geno MU® Ha paTty
onpeaeneHna CHA;

06bABNEHHOro pasMepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B co0bLWeHnn 0 BbinaaTe AoXo4a MO MHBECTULMOHHBLIM
nasm poccuinincknx TMUO® wn  nasam  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHBLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MA®, B cooTteetrctBum ¢ uHdbopmaumen HKO AO HPA,
nHdopMaunoHHon cuctemonm  "bnymbepr"  (Bloomberg) wnm
oduvumanbHbiM  cantoM (oduumanbHbiM  MNWUCbMOM) YyNpaBastoWeEN

41



KOMMNaHunu.

OueHka cnpaBegavBOi CTOMMOCTU AebUTOPCKOM 3a[40J/IKEHHOCTM MO
Aoxo4aM OT A0JIEBOr0 yyacTus B YCTAaBHOM KanuTane onpeaensiercs B
cyMMe 06bsIBNEHHOro 4oXo4a Ha 400 BNafdeHus.

Cnpaseanueass CTOMMOCTb Aeb6MTOPCKON 3a40/1KEHHOCTM MO A0X04aM
WHBECTULMOHHbLIX MNaeB poccuiickmux MNO® un  nasm  (akumam)
WHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, MNauM KOTOPbIX BXOASAT B
coctaB umyuwectea NMN®, goxoaaM OT A0AEBOr0 yyacTusd B YCTaBHOM
KkanuTane npusHaetcsa pasHoih 0 (Honb):

e eCNIN AeHeXHble cpeacTBa He MOCTYMWAM Ha CYET, OTKPbITbIN
ynpasnsowen komnanum 4.Y. MUO, B cnyyae ecnm ceBeaeHus o
pekBM3nMTax OGaAHKOBCKOro cyeta A7s MepedyncrieHus [oxoaa
yKasaHbl BEepHO - C AaTbl, caeaymouwern 3a AHEM OKOHYaHuS
CpoKa BbInjaT A0Xo4a MO WHBECTULUMOHHBIM MassM POCCUMNCKUX
nMo;

e eCn AeHeXHble cpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm A4.Y. MA®, B cnyyvae ecnin cBeaeHus o
pekBM3nMTax OAHKOBCKOro cyeta A7s MepeyncrieHus [oxoaa
yKasaHbl BEpPHO - C AaTtbl cneaytowen 3a 25 (ABaguatb nNsTb)
pabounMM OHEM CO [AHS, NO COCTOSHUIO Ha KOTOpbIN
onpeaenawTca nuua, MMerLwme npaBo Ha MNoSyvYeHuMe Aoxoaa
no nasm (akumsiM) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAOB;

e EeCNIN AeHeXHble cpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MAO®, B cnyyvae ecnm cBeaeHus o
pekBm3nMTax 6GaHKOBCKOro cyeta ANs MepeyncrieHns [oxoaa
yKasaHbl BEpHO — C JaTbl, Cneaylolwen 3a AHEM OKOHYaHMS
Cpoka BbInNjaTbhl A0Xo4a OT AO/EeBOro y4yacTus B YCTaBHOM
Kanutane;

e B CNydae oduumanbHOro onybnmkoBaHus cooblieHnss o
6aHKpOTCTBE B OTHOLWEHUM 3MUTEHTa (Nmua, obs3aHHOro no
LeHHOW 6ymare) - ¢ patbl odumuManbHOro ony6anMKoBaHUs
TaKoro coobLeHus.
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MpunoixxeHue 15

AeHe)xxHble cpeacTBa,
Haxoasiwmecs y npodeccmoHasnbHbIX Y4YaCTHUKOB
pblHKa LHeHHbIX 6ymMmar

[eHexHble cpeacTBa, Haxoaswmecs y npodecCuoHanbHbIX YH4aCTHUKOB
pblHKA UeHHbIX 6byMmar (ganee — 6pokep)

[aTa 3auncneHnss feHexXHbIX CPeACTB Ha crneumanbHbli 6pokepckuii
CYeT Ha OCHOBaHWKM oT4eTa bpokepa

e [laTa wucnonHeHust 6pokepoM 06a3aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

e [aTta peweHns baHka Poccmm 06 0OT3bIBE NMUeEH3MM y Opokepa
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npouden aebutopckoi
3a40/1XKEHHOCTHN);

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

CnpaBeanmBas CTOMMOCTb [AEHEXHbIX CPEeACTB, HaxXOoAAWMXCa Yy
6poKkepa onpefensercsa B CyMMe O0CTaTka Ha creuunanbHOM 6poKepCcKoM
cyere.

[Jata aHHynIMpoBaHMA NULEH3MK  SBNSETCS  AATOM  HAcCTynJieHus
OCHOBaHM ANa HacTynjeHuMs cpoka ucnonHeHums obsasatenbcts. C
YKa3aHHOM AaTbl NpPUMEHSeTCa MeTod KOPPEKTUPOBKW crnpaBensnBomn
ctoumocTum (MpunoxeHuve 6)
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Mpuno)xeHune 16

3a[40J/1KEeHHOCTb Mo caenkam
C UeHHbIMK 6yMaraMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

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

Bugbi 3a[0M1KEHHOCTb MO CcAefkaM C LUeHHbIMWU 6yMaramm, 3aKJIlOYEHHbIM Ha
aKkTmBoB/06s3 | ycnousax T+

aresibCTB

Kputepnn [aTta 3aKkn4deHus aoroeopa no npuobpeTeHunto (peanms3aunm) LEHHbIX
npyU3HaHus bymar.

Kpnrepnn Jata nepexoaa npaB  COBCTBEHHOCTU Ha LeHHble  6yMaru
fpekpaujeHmnss | noaTBepXaeHHas BbIMMCKOM MO cYeTy Aeno.

NpyU3HaHNs

CnpaBepginBa CnpaBegnvBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAENKaM C LEHHbIMU

S CTOMMOCTb

bymMaramMu, 3ak/lOYEHHbIM Ha YyCcnoBuax T+ onpeaenseTcs B pa3Mmepe
pasHuubl  Mexay CrnpaBeasnMBoOi  CTOMMOCTbIO  LEeHHoW  6ymarm,
ABNSIOWENCS NpeAMeTOM CAeflKM M CYMMOW CcAefikuM B BanTe CAEeNKu,
npuesefeHHoON K pybsto NO TeKyLWEeMY KypcCy BaatoThl.

B cnyyae nonoXxutenbHOW pasHuubl, CAesKa NpuM3HaeTca B COCTaBe
akTmeoB (aebuTopckas 3aAO0/KEHHOCTb) Y noKynaTtens/ B cocTaBe
obs3aTenbCcTB (kpeauTopckas 3a[0/1)KEHHOCTb) y npogasua,
oTpuuaTenbHOM pa3Huubl - B cocTaBe obs3aTenbCcTB (KpeamTopckas
3a[40/DKEHHOCTb) Yy nMoKynaTtensi/B coctaBe akTtuBoB (Aebutopckas
3a40/KEHHOCTb) Yy npoaasua.
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MpunoixxeHue 17

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJZIOTOW, 3aKJIOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKMU BaJlOTbl, onpeaeseHHOW yCZIOBUSAMU fOroBopa C
AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

Buabi 3a40/1KEHHOCTb MO CAEeNKaM C BasloTON, 3aKNOUYEHHbIM Ha yCnoBusax T+
akTnsoB/0653

aresibCcTB

Kpurepun [aTa 3ak/iloueHuns AoroBopa Mo MoKynkKe/npoaaxe BaakoThl.
npn3sHaHnsa

Kputepun [aTa nepexoaa npas cO6CTBEHHOCTM Ha Ba/tlOTy Ha OCHOBaHWU BbIMUCKU

npekpaiwjeHunsi | co cyeTa OTKpbITOro Ha ynpaBngawoLLyo KOMMaHuo A.y.
NMpHU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpasegnnBa | CnpasBeannBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikam C  BaoToMn,
S CTOMMOCTb 3aK/lOYEHHbIM Ha ycnoBuax T+ onpeaenseTtcd B pasMepe pasHuLbl
Mexay  TeKywen cnpaBeanMBOM CTOMMOCTbIO BasiloTbl B pybnax wu
CTOMMOCTbLIO BantoTbl B pybnsax, 3adpukcMpoBaHHOM B OOroBOpe Ha AaTy
WCNOJIHEHUS COENKMN.

B cnyyae nonoXxutenbHOW pasHuubl, CAesKa NpuM3HaeTca B COCTaBe
aKTMBOB (AebuTopckas 3af0/MKEHHOCTb) Y rnokynaTtens/ B coOcCTase
obs3aTenbCcTB (kpeauTopckas 3a[0J/1KEHHOCTb) y rnpoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o06s3aTenbCcTB (KpeamTopckas
33a[40/DKEHHOCTb) Y nMoOKynaTens/B cocTaBe aKTueBoB (Aebutopckas
3a40/DKEHHOCTb) Yy npoaasua.
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Mpuno)xeHune 18

Mpouas peburopckas 3af0/HKEHHOCTb

Buabl aktTnBoB

Oebutopckas 3a[10J/1)KEHHOCTb, BO3HMKLIAA B pesynbTaTte
coBeplleHUsa caenok ¢ umyuiecrtsom NO®, No KOTOpbIM HacTynwuia
Hanbonee paHHSAA AaTa pacyeToB;

ABaHCbI, BblAaHHble 3a cyeT umyllecrtsa MNMNO;

[ebuntopckas 3a40/)KEeHHOCTb ynpasnsatowen komnaHnm nepea NNo;
[Jebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C
ayANTOPCKOM oOpraHusaumen, OUEHLIMKOM, ChneunaandnpoBaHHbIM
Aeno3nTapueM, permcTpaTtopoM, ykasaHHbiMn B npasunax a4y Nnno;
Jebutopckasa 3afo0/HKeHHOCTb Mo HanoraMm, cbopam, nownvHaMm B
6l04XEeTbl BCEX YPOBHEN;

Jebutopckas 3a40/HKEHHOCTb MO BO3MELWEHMIO CYMMbl Hanoros w3
6roaxera PO.

Kpnrepun e Ana [e6bUTOPCKOW 3a[0/IKEHHOCTU MO BO3MELWEHUI CYMMbI
npyU3HaHus HanoroB u3 6omxera PP - pata npuHatua HOAC no pabotam wu
yCnyram K BblYeTy;
e Ina ocTtanbHbiX BWUAOB aKTUBOB - JaTa Mepejavyn aKTMBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.
Kpnrepun e Ona pebuTopcKOM 3aA0/IKEHHOCTU MO BO3MELUEeHUID CYMMbI
npeKkpaweHns HasoroB n3 6rgxera P® - fgata uMcnonHeHus ob6s3aTenbCcTBa
npUu3HaHUus nepea NN® cornacHo Hanorosomy koaekcy PO;
e [1na ocTtasibHbIX BUAOB aKTUBOB:
- laTa ncnonHeHnsa obsasatenscts nepeq NMN®, cornacHo f4orosopy;
- JaTa nuKkBuaauumn 3aemumka, cornacHo sbinmcke ns ErPKOJI.
CnpaBegnuBa | CnpasegnvBass CTOMMOCTb Mpoyen AebUTopCKoM  3a40/HKEHHOCTHU

A CTOMMOCTb

onpenensieTcs:

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

- €C/IM 4OroBOPOM MpenyCMOTPEHO NOSIHOE MoraweHue
3a40/KEHHOCTWN B Te4YeHMe OAHOro roga C MOMeHTa ee Npu3HaHus
[0 HacCTynneHns CpoKa norawleHus;

- €C/IM 4OroBOPOM MpenyCMOTPEHO NOJSIHOE MoraweHue
3a40/KEHHOCTM B TeveHue 6osiee yeM 04HOro roga C MOMeHTa ee
NpU3HaHWA, N AONS TaKOW 3a40/1)KEHHOCTM Ha AaTy ee NpU3HaHuS
OTHOCUTENIbHO CTOMMOCTU akTMBOB (0b6Las oueHo4YyHas CTOMMOCTb
aKTMBOB, BKJOYasa AebUTOPCKYH0 3a40/1)KEHHOCTb) COCTaB/SIET He
6onee 5 (Matb) %, cnpaBeannBas CTOMMOCTb Takon aebutopckomn
3a40/DKEHHOCTM A0 HACTYNJ/IEHUS CpOKa noraweHus (aons
3a40/KEHHOCTMN pacCUYMTbIBAETCS OTAENbHO MO KaXaoMy AOroBopy,
3aK/IlOYEHHOMY C O4HUM AebuTopoMm);

- ANS1 @aBaHCOB, BblAAHHbIX 3a CcYeT MMyLlectea NMNO;

- AN 0ebuTopCcKolr 3a40/HKEHHOCTM No Hanoram, cbopam, nowsivHam
B 6t04KeTbl BCEX YPOBHEMN;

- ANns 0ebuTopCKOM 3a40/HKEHHOCTM yNpaBasiiowWwen KoOMnaHmn nepeg
MN®, He3aBUCUMO OT OCHOBaHM ee NpU3HaHUS;

- Ans gebuTopckor 3a40/1)KEHHOCTU, BO3HUKLLEN NO AOroBopam C
ayAMTOPCKOM OpraHu3aunen, oueHLWMKOM, cneunann3mpoBaHHbIM
heno3ntapueM, permctpaTtopoM, ykasaHHbIMKW B npasunax Ay MNMANO;

- AN AebuTopcKor 3a40/HKEHHOCTM MO BO3MELLEHMIO CYMMbl Hasl0ros
n3 6roaxerta PO.
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e B CyMMe, OMnpeAefieHHOW C WMCNoNb30BaHMEM MeToda NpUBEAEHHON
CTOMMOCTM 6yaylUMX AeHeXHbIX noTokoB (MpuaoxeHve 5) B MHbIX
cnyyasX C MOMEHTa MNpU3HAaHUA [0 HACTyNJIeHUA Cpoka
MOJIHOrO NOraleHus 3a40J1XEHHOCTMU.

Aara u | « CnpaBeannBasi CTOMMOCTb Npoyei nebUTopCcKOol NMpuU3HaeTCcs paBHOW

cobbiTHs, 0 (Honb), B cnyyae odwuumanbHoro onybnmkoBaHua coobuieHns o
nprBoAsALneE 6aHKPOTCTBE B OTHOLIEHMW KOHTpareHTa - C AaTbl oduLManbHOMo
K

onyb/IMKOBaHMS TaKoro coobuieHums.
obecyeHeHHIo
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