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TEPMUHbI WU ONPEAEJIEHNA, WCMNOJIb3YEMbLIE B TPABWUJIAX
OMPEAENEHNA CTONMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBON MHBECTULUMOHHBbIN (OHA.

Ynpasnsawowasa KOMMaHvsa - OpraHusauuvsa, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n UMerowas JNLEH3MNIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naesbiMU
WHBECTUUMOHHbIMM  (pOHAAMW U  HErocyaapCTBEHHbIMWU  MEHCUOHHbLIMW  (POHAAMMU.
Ynpasnawwasa KoMnaHua AeNCTBYyeT Ha OCHOBAaHMWM nNpaBwuil  AOBEPUTENIbLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MVMeHHas UeHHas OyMara, yaocToBepstowas Ao
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMyLEeCTBO, cocTtasnsiowee MNO®, npaso
TpeboBaTb OT ynpaBAslLWEN KOMMNaHWM Haanexawero AOBEepuTesIbHOro YynpasJieHus
MA®, npaBO Ha NOJyYeHUE [EHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHOro ynpassenusa NMN® co scemn Bnagenbuamm MHBECTULMOHHBLIX NaeB 3TOro
MN® (npekpaweHnun MANO).

MpaBuna poBepuTeNbHONO0 YyrpasBJIEHUA MNaeBbiIM MHBECTULUMOHHbIM ¢oHAOM
(Mpasuna AY TWUA®) - ycnosma [J0rosopa [AoBepuUTesibHOro ynpasseHuna [0,
onpenenseMble Ynpasnstoowen KOMMaHMen B CTaHOaApTHbIX ¢dopMax, COOTBETCTBYHLME
TUNOBbLIM MpaBuiiam AOBEPUTENbHOro yrnpasneHuns MNNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

AKTUBbI - [EHEeXHble CpeaCTBa, LeHHble 6ymarn n/wunam MHOE MMYLLEeCTBO, BKJ/IOYas
MMYyLLECTBEHHbIE MpaBsa.

CronMocTb 4mncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaunm, Kak pasHumua Mexay CTOMMOCTbH aKTUBOB
MN® un BenuunHon o0653aTenbCTB, noAnexawmx WCNOMHEHUID 3a CYeT YKa3aHHbIX
aKkTMBOB (Aanee — ob6ga3atenbCcTBa), HAa MOMeHT onpeaeneHns CHA MANO.

Mpasuna onpepneneHnsa CHA - BHYTPEHHUIN AOKYMEHT ynpasnsiowen komnaHum NUo,
pernameHTupyowmm nopsagok onpegeneHns CHA MNO n CTOMMOCTU MHBECTULMOHHOMO
nas;

MC®O - wM™exayHapoAHble cTaHZapTbl @GUHaHCOBOWM oOT4YeTHOCTU. OnpeaeneHuve
cnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeJSINYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B

COOTBETCTBMU C MexayHapoAHbIM CTaHAapToM duHaHcoBoM oT4dyeTHocTu (IFRS) 13
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"OueHka cnpaBeannBoM CTOMMOCTM", BBeAEHHbIM B OENCTBME Ha Tepputopuu
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depnepaummn oT
28 pekabpsa 2015 roga N? 217H «O BBeaeHMn MexayHapoaHbIX CTaHAapToB (pMHAHCOBOM
OTYETHOCTU M PasbsicCHeHUN MexAyHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTM B
Aencreme Ha Tepputopumn Poccuinckon depepaumm M O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOpbIX MNPUKa30B (OTAENbHbIX MOMOXEHUN NpukasoB) MuHucTepctBa (GUHAHCOB
Poccuiickon ®eagepaumn» C ydeTtoMm TpeboBaHuM YkasaHua LleHTpanbHoro baHka
Poccuinckon depepaumm ot 25 asrycta 2015 roga N° 3758-Y, Bknatwouasa nmHole MCOO no
cCnpaBeasMBOM CTOMMOCTM B C/lydae HeobXxooMMOCTM onpeaeneHuss cnpaseanvBoi
CTOMMOCTM aKTMBOB U 0653aTeNbCTB.

CnpaBeasimBasl CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yryladeHa npu nepegade obsasatenbcrtsa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumsax (TO ecTb UeHa BbiX04ad), HE3aBMCMMO OT TOro, SABASETCS NIM Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM pacCcuyMTbiBaeTCcsd C MCNOAb30BaHWEM ApYroro
MeTo4a OLEeHKMW.

Poccuickas 6upika — pOCCMNCKMIA OpraHnM3aTop TOProB/n Ha pbiHKE LieHHbIX 6ymar.
MHocTpaHHas 6upika - MHOCTpaHHas oHaoBas bupxa.

Ha6bnopaemas wm pocrtynHaa 6upxkeBas mowaaka - Toproeas njaowanka
pPOCCUINCKOM 1 (MNN) MHOCTPAHHOW BMupxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMKM eCTb AOCTYyM, KaK HanpsiMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPeAHWKOB. YKasaHHble O6upxeBble nNAOWaAKM MpUBEAEHbl B

npuaoxeumm 5.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM OnepauuMm C aKTMBOM wuin 0653aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BonsWeM noayyaTb
nHdopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PpblHOK (M3 4ucna aKTUMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYHOLLEro akTnea mnm obssatenbcrea 06beMOM TOProB M YPOBHEM aKTUBHOCTMW.
M®WU - Nnpon3BoAHbIN (HUHAHCOBbLIN MHCTPYMEHT.

YpoBHM onpeaeneHus cnpasen/iuBoM CTOMMOCTM:

1-¥ ypoBeHb - LeHa aKkTuBa unum obs3aTtesnibCTBa Ha AKTUBHOM pblHKE.

2-iA ypoBeHb - LieHa, paccyMTaHHasi Ha ocHoBe HabnaaeMbliX AaHHbIX MO YKa3aHHOMY

N1 aHal1o0rM4HoOMy akKTuBY.



3-1 ypoBeHb — LU€Ha, onpeageneHHaa Ha O0CHOBE HeHabnaaemMblX AaHHbIX

MCKNHOYUTENTIbHO Ha OCHOBE paC4yeTHbIX nokasartesiel B OTHOLLUEHUM KOHKPETHOIo akTuBa.

OBLUUME NMNOJTIOXXEHNSA

HacTosawmue lMpaBuna onpepeneHuvs CHA OTKpbITOro naesoro
MHBECTULUMOHHOIro poHAa pbIHOYHbIX (pMHAHCOBbLIX «MoHOMax-IaHopaMma>» nojg
ynpasneHMeM 3aKpbITOro akKuMOHEepHoro obuwiecrtBa «Ynpasnsowass KOMMNaHUA
MoHomMax>» pa3paboTaHbl B COOTBETCTBMM C YKaszaHueMm LeHTpanbHoro baHka
Poccuinckon depepaumm ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue), B
cooTBeTCcTBUKU € DeaepanbHbIM 3akoHOM "O6 MHBECTUUMOHHBbIX dpoHaax" N 156-d3 ot 29
Hos6psa 2001 ropa (panee - ®epepanbcHblh 3aKOH "O6 MHBECTUUMOHHBLIX doHaax") u
NPUHATBIMW B COOTBETCTBUM C HUMU HOPMATUBHbLIMW aKTaMu.

Hactosawwue Mpasuna onpeagenenns CHA npumeHstoTca ¢ 01 saHBaps 2018 roaa.

N3MeHeHns M gononHeHus B Hactoswme lNpaBuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/y4yasX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMW MpPaBOBbIMW akTamun. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWN U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npunaraeTca MOACHEHUE MPUYMH BHECEHUS TakKuUX W3MEHEHWN U [OMNOJIHEHUA W
yKa3blBaeTCA JfaTa Hayana MpUMEHEHUS WU3MEHEHWW W [AOMOSIHEHMW B HacToswme
lNMpaBuna onpeneneHusa CHA.

MpaBuna onpeaenenHms CHA (M3MeHEHUSA M AOMNOSIHEHUS, BHOCUMMble B [llpaBuna
onpepeneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasnswowen komnaHum MNO B
NHPOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTn «UHTepHeT»:

- He Nno3aHee AHA Havana cpoka gopmmposaHus NMUO;

- He no3aHee naTM paboumx AHeNW [0 AaTbl Hadana npuMeHeHus [pasun
onpegeneHnsa CHA, C BHECEHHbIMU U3MEHEHUAMU N AOMONHEHUSMMN.

MNpasuna onpegeneHna CYA (M BCe M3MEHEHUA U AONOJIHEHUSA K HWUM 3a Tpwu
nocneAHnUX KaneHAapHbIX rofda) AO/MKHbl ObiTb AOCTYMHblI B TeYeHMe Tpex nocneaHux

KaseHAapHbIX JIeT Ha canTe ynpassalowen KOMNaHuu.

nOPSAOK OMNPEAEJNIEHNA CYA N CPEAHErO40BOW CYA NU®

CYHA TINO® onpepensieTcs MO COCTOSIHUKO Ha 23:59:59 patbl, 3a KOTOpYHO
paccunTbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX

Aansd ynpaBnmou.l,eVl KOMMNaHMM NCTOYHNKaxX, BHE 3aBNCMMOCTU OT YaCOBOIoO nosca.
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CYA onpepensetca He no3aHee paboyero AHA, cneaylwero 3a AHEM, Mo
COCTOSIHUIO HA KOTOPbIN ocywecTBnsaeTca onpeaenenHmne CHA.

CYA onpepensieTcs Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, U 06a3aTeNnbCTB, Ha
MOMeHT onpegeneHnsa CYHA B COOTBETCTBUMM C Hactoswumu [lMpaBunamu onpeneneHus
CHA.

CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHmsa NMNO;

e B C/ly4yae NpUOCTaHOB/IEHMS BblAauyun, noraweHuss n obMeHa MHBECTULMOHHbIX

naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHmns n obmMeHa;

e B Chnydae npekpaweHunsa MNO® - Ha paTy BO3HUMKHOBEHWUS OCHOBaHUSA ero

npekpaweHus;
e rnocne 3aBepweHns (OKOH4YaHUSA) POPMUPOBaAHMSA  OTKPbITOrO  MNaeBoro
MHBECTULMOHHOIo poHAa — Kaxablil pabouni AeHb;

e Ha JaTy, NpealwecTBYOLWY AaTe nepexoda ¢oHAa M3 OAHOM ynpaBAsiowen
KOMMaHUn B OPYryl  YNpaBASOWYK  KOMMAHUK WU M3  OAHOro
cneuuanu3npoBaHHOro  Aeno3vtapus B ApPYyroM  CreunanmsvpoBaHHbIN

Aeno3uTapun.

CpepnHeropoBas CYA TMUNO® (panee - CICHA) Ha nwbon AeHb onpenensieTcs B
nopsake:

- Kak oTHoweHue cyMMmbl CHA Ha kaxablh pabounii geHb KaneHaapHoro roaa
(ecnn Ha pabouuin aeHb KaneHgapHoro roga CYA He onpegensanacb - Ha MOCAeAHUN
AeHb ee onpejeneHns, npeawecTBYOWMA TakoMy [AHK) C Hadana roga (c patel
3aBepuweHus (oKoH4YaHusa) dopmuposaHusa MNO) go apatbl pacdeta CICHA K yucny

pabounx agHen B KaneHAapHOM roay.

B uenax onpepeneHns CICHA paton, 3a kotopyt onpegensetrcs CHA TNO,
NnoHMMalTCA Bce aaTbl onpegeneHna CHA TN, ykasaHHble B Hactosawmx [MpaBunax
onpepneneHuna CHA.

CYA lMN®, B TOM uncne cpeagHerogosass CHA MNMN®, a Takxe pacyeTHass CTOMMOCTb
MHBEeCTUUMOHHOro nasa NMNN® onpeaensatoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/Ae 3ansiTon,

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



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

AkTuBbl (0b6s3aTenbCcTBa) NpMHUMaKTCA K pacyety CHA B ciydyae uX npusHaHuUs B
cootBetctBMM ¢ MCOO, BBeAEeHHbIMM B JAeUCTBME Ha Tepputopum Poccmmnckoun
degepaunu.

KpuTtepun npusHaHusa (npekpaweHus npusHaHus) akTuBoB (06s3aTenbCTB) B

coctaBe akTneoB (06sa3atenncts) MU npeacrasneHsl B Mpunoxennn 8-19.

METO/Abl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJ/1IbCTB

CtoumocTb akTMBoB W ob6s3aTenbctB [MU® onpeaensoTcs no CnpaBenmBomn
cTouMmoctu B cootBeTcTBMM ¢ MCDO. CTOMMOCTb aKTUBOB, B TOM 4YKUC/ie onpenesieHHas Ha
OCHOBaHMWM OT4YeTa OUueHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHusAMMU
depepanbHOro 3akoHa ot 29 uong 1998 roga N2135-03 «O6 oueHOUHOW AedATesIbHOCTU
B Poccuiickon depepaumm» onpegensietca 6e3 yyeTta Hanoros, KOTopble yrnaaynBalTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm UM MHOCTPAHHOIMO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpenenAaTbCsa Ha OCHOBAHWMM OTYETa OUeHLMKa, ecnu
TakoOW OTYeT COCTaBNeH OUEHWMKOM, B OTHOWEHWM KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHmsaumi OLEHLMKOB He MPUMEHSANUCb B TeyeHue ABYX JieT B
KosimyecTBe ABYX M 6onee pas Mepbl AUCUUMIIMHAPHOIO BO34ENCTBUSA, NpeayCMOTPEHHbIE
depepanbHbIM 3akoHOM "O6 oueHO4YHOM aedaTenbHOCTM B Poccuiickon ®epepaumun”, a
TakXe BHYTPEHHUMW [OKYMEHTaMu CcaMoperyampyeMbiX OpraHusauuim OUEHLMKOB, W
CTaX OCYyLLUEeCTBNEHUS OLEHOYHOMN AesATeNbHOCTM KOTOPOro COCTaBfsieT He MeHee Tpex
ner.

B cnyuyae onpeneneHmsa CTOMMOCTM aKTMBa Ha OCHOBAHWWM OTYETa OUEHWMKa AaTta
OLEHKM CTOMMOCTM AO/IKHA ObITb HE paHee WecTn MecsaueB A0 AaTbl, N0 COCTOSHUIO Ha
KoTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTMBaA onpeaenseTcs Ha OCHOBAHUMU
AOCTYMHOro Ha MOMeHT onpegeneHus CHA oTyeTa oueHLMKa C AAaTOW oueHKK Haunbonee
6n1M3KON K [aTe onpegesieHms CTOMMOCTM akTuMBa, COCTaB/IeHHOro ¢ cobnwogeHnem

TpeﬁoBaHMl‘/ll HOPMATUBHbIX MPaBOBbIX aKTOB.
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[Ons onpeaeneHns cnpaseannBon CTOMMOCTU B UCKIIOYUTESNBHbBIX CUTYaUMUsaX MOryT
NPUMEHATLCA MpouYMe MEeTOAMKM OUEeHKM. MeToaMKM OUEHKUM MNPUMEHSITCA AN
onpegeneHns cnpaBeanMBOM CTOMMOCTM (UHAHCOBbLIX WHCTPYMEHTOB, ANS KOTOPbIX
HefoCTynHa wWHdoOpMauMsa O PbIHOYHBIX LeHaxX CcAenok. Takve MEeTOAMKW OUEHKMU
BKAOYAOT B cebs Moaenn AUCKOHTUMPOBAHHBLIX AEHEXHbIX MOTOKOB, 0b6wenpuHaTbie
MOAEeNnn OUEHKM CTOMMOCTWM OMUMOHOB, a TakKXe MoAeNM, OCHOBAHHblE Ha AaHHbIX 06
aHaNoOrM4YHbIX onepaumsax, COBEPLUAEMbIX Ha PbIHOYHbIX YCNOBUSAX, UM Ha (PUHAHCOBbIX
nokasatensax obbekTa MHBeCTMUMN. [N pacyeToB C NOMOLWbIO AAaHHbIX METOAUK OLLEHKMU
MOXET oKa3aTbCa HeobxoanMbIM chHOpPMUPOBATL CYXAEHUS, HE MNOATBEPXAEHHbIE
HabngaeMbIMU  pPbIHOYHbIMKM  AaHHbIMKU. CyxaeHus GdOPMUPYIOTCA  creunanmcramu
oTAena ynpasleHUss akTuBaMu B CPOK He no3gHee AaThl, cneaylowen 3a AaTon, Ha
KOTOPYIO NMPOMU3BOAUTCSA OLEHKa LUeHHOM bymaru. B cyxaeHun coaepXUTCa 3aktoveHue
O TOM, KaKyl OueHKy (Janee sKcrnepTHas oOuUeHKa) NpUMEHATb AN9 onpeaeneHus
cnpasensiMBON CTOMMOCTU aKTUBaA.

MeToauka onpeaeneHns crnpasBeanvBon CTOMMOCTM aKTMBOB (0653aTenbCTB)

npeacrasneHa B NpunoxeHumn 8-19.

NOPAAOK KOHBEPTALMWU CTOMMOCTEW, BbIPAXXEHHbIX B OLHOW
BAJIIOTE, B APYI'YIO BAJTIIOTY

CtouMocTb akTuBoB W 00653aTenbCTB, Bblpa)XXeHHass B  WMHOCTPaHHOW BanwTe
npuHuMaeTca B pacder CYHA B pybnax no kypcy LeHTpanbHoro 6aHka Poccuimckon
depepaunn Ha aaTy onpeaeneHms ux cnpaBeasmBom CTOMMOCTH.

B cnydae ecnu UeHTpanbHbiM 6aHkoM Poccuiickon ®depepaunm He yCTaHOBNEH
KypC 3TOWM MHOCTPAHHOW BankTbl, B KOTOPOW BblpaXXeHa CTOMMOCTb aKTMBOB
(ob6s3aTtenbcTB), K pybato, TO UCMOMb3YyeTCA COOTHOLWIEHME MeXAy KYpPCOM MHOCTPaHHOW
BanOTbl U pybnem, onpeaensieMoe Ha OCHOBE KypCa 3TUX BajlOT MO OTHOLWEHU K
amepukaHckomy ponnapy (USD) (Kpocc-KypC WMHOCTpaHHOW BastoTbl, ornpeaeneHHon
yepes3 amepukaHckui gonnap (USD)).

CnpaBegnuBass  CTOMMOCTb  LUeEeHHbIX 6ymar, BblpaxeHHas B  BajwoTe,
nepecyunTbiBaeTca B pybnum no kypcy LUb P® Ha aaTy pacyeTa CTOMMOCTM YNCTbIX aKTUBOB

N OKpyrnsietca Ao 8-ro 3Haka Mnocse 3ansATol Npu pacyeTe Ha oAHY LEHHYyl 6yMmary, u



Aanee okKpyrnsietca Ao 2-ro 3Haka nocne 3ansaTon NMpun pacyeTe Ha obuwee KonnyecTso

LeHHbIX 6ymar.

norPAAOK PACHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHUA U UCMNOJIb3OBAHUA TAKOIo PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnsoLwen KoMMaHuu,
cneymann3npoBaHHOMY Aenos3unTtapuio, ayaAuUTOPCKOW opraHusaunmm vy,
OCYLLEeCTBASAIOLLEMY BeAeHWe peecTpa BrajenbleB MHBECTULMOHHLIX naes MN® (panee -
pe3epB Ha BbINIATy BO3HarpaxaeHws), onpegenseTrca wucxoasa w3  pasMmepa
BO3HarpaxgaeHud, npeayCMOTPeHHOro COOTBETCTBYOWMM nmuam npasunamm 4y MANO, u
BKJItOUaeTcs B cocTtaB ob6azatenncts MNO® npu onpeaeneHnn CHA.

MopsAoK pacyeTa BeNMYMHbI pe3epBa Ha BbiNaTy BO3HArpaxaeHun npeacraBieH

B [puaoxeHuu 2.

NHble pe3epBbl He (HOPMUPYIOTCA U He BKIKOYAKTCA B cocTaB obsasatenncts MNO.

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

Mpu obHapy>XeHMM pacxoXAeHWUI B pacyeTe CTOMMOCTM YUCTbIX akTmBoB DoHAQA,
npomnsseaeHHbIM CneunannusmpoBaHHbIM Aeno3uTtapueM u Ynpasnsitowen KOMMaHuu,
Ynpasnswowen KomnaHum HeobxoaMMO B KpaTyaWwWii CPOK NpeanpuHsaTb  BCe
HeobxoauMbie Mepbl ANS YperyanpoBaHUsS BO3HUKLIMX pa3Hornacumr. CTOpoHbl BripaBe
notpebosatb Apyr y Apyra nwobble AOKYMeHTbl (MM MX Konuu), noaTBepxaakowme
daKkTbl HanpaBfeHUs/NONyYEHUS Ppacrnopsi)XeHU no cyYeTaM, a TaK Xe UHbIX
AOKYMEHTOB, HeobXxoAMMbIX ANSA BbISCHEHUS MPUYUHBI U YCTPaHEHUS OBHapy>XEHHbIX

PacxoXaAeHUM.

B cnyyae He AOCTMXEHUS YperynmpoBaHUsS pacXOXAEHWW B pacyeTe CTOMMOCTU

UNCTbIX akTtueoB ®PoHAa, CﬂeumaﬂMBMpOBaHHbIVI ,EI,EI'IO3VITale7l u  Ynpasnsaiwowasg
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KOMMaHUS COCTaBMISAKT aKT O MNpUUYMHaAX pacxoXaeHus AaHHbiX B CnpaBke O CTOMMOCTMU

YNCTbIX aKTUBOB.

Mpy 0BHapy>XeHUN pPacxXxoXAEHWN B pacyeTe CTOMMOCTM UYMCTbIX akTuBoB doHAa,
cneuManu3npoBaHHbIM  Aeno3uTapuii  um3BewaeT baHk PoccMum 0 He BO3MOXHOCTU

NMPOu3BECTN CBEPKY pacyeToB CTOMMOCTU UYMCTbIX akTMBoB doHAa

MEPEPACYHET CHA

B cnyyasgx wu3MeHeHus p[aHHbIX, Ha OCHOBaHWW KOTOPbIX 6bina onpeaeneHa

CTOMMOCTb YUCTbIX aKTUBOB, CTOMMOCTb YNCTbIX aKTUBOB MOANEXUT NEPEPACHETY.

Ecnn BbiIBNEHHOE OTK/IOHEHME WCMNOSb30BAaHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseTr MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CYHA, Ynpasnswwas
KoMnaHua wu Cneumanm3mpoBaHHbIM Aeno3uTapui  onpenensiT, He nNpuBeno nu
BbISIBJIEHHOE OTK/IOHEHME K MNOCNeAyrwWuM OTK/IOHEHUAM, B 4aCTU WUCMOJSIb30BaHHOW B
pacyeTte CTOMMOCTM akTmea (obsasaTtenbctBa) m CYA, coctasnsdwowmMm MeHee 0,1%
kKoppekTHOM CHYA n He npousBoasaT nepecdyer CHA M pacyeTHOW CTOMMOCTU OLHOrO
WHBECTULMOHHOIO rnas, 4Yncria MHBECTULMOHHbIX NaeB Ha NIMUEBbIX cYeTax BlajenbLleBs.
Ynpasnstowas Komnanma u CneymanmsnpoBaHHbli geno3utapuii 06s3aHbl NPUHATbL Mepbl

Ana npeaoTBpalleHnNda ero NoOBTOpeEHUA.

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

CToMMoCTb MMyLecTBa, MepefaHHOro B OMNjaaTy WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (OHAaxX», MPUHATbIX B COOTBETCTBMWM C HWUM HOPMAaTUBHbIX aKTOB,
TpeboBaHusAMK YKkazaHusa un MNpasunamu onpeaenenmns CHA.

[Jata, nNO COCTOAHMIO Ha KOTOPYK Onpefenserca CTOMMOCTb WMYLLECTBA,
nepefaHHOro B OMNaTy WMHBECTUMUMOHHbIX naeB MU®, He MoxeT ObiTb onpeneneHa

paHHEE AOaTbl nepeaayn TakKoro wmMmywecrtea B oOMlaty MHBECTUUMOHHBLIX Ma€eB, 3a



UCKNIOUYEeHNEeM Crliy4yaeB ornpegesieHns CTOMMOCTU UMYLLecTBa, nepefaHHoOro B onnarty
MHBECTULMOHHbIX naes NMN®, Ha OCHOBAHUKM OTYETa OLEHLLMKA.

[JlaTa, nNoO COCTOSHWUIO Ha KOTOpYyK onpegensercd CTOMMOCTb MMyLlecTBa,
rnepefaHHoOro B onnaTty MHBECTULUMOHHbIX naesB MA®, Ha OCHOBaHWW OTYETA OLEHLLMKA,
He MOXeT 6bITb paHee Tpex Mecsiue A0 AaTbl nepefadn Takoro uMyllectsa B onnaTy
MHBECTULMOHHbIX naes NMNO.

CtouMoCTb uMMyLLecTBa, NepefdaHHOro B OrMJlaTy MHBECTUUMOHHbLIX naes [MANO,
onpegensieTcss NO COCTOoAHMIO Ha 23:59:59 Ha paty nepegaym umyllectsa B onsaTy

MHBECTULUMNOHHbIX naes MNO.,
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MpunoxxeHue 1

MepeuyeHb aKTUBOB,
noaneXalux oueHKe OUeHLNKOM

Ha ocHoBaHuK oT4yeTa oueHwwuka B NMNO oueHMBAIOTCA cneayrowme akTuBbl:

LleHHble 6yMarMu ¥ (OUHAHCOBbIE WHCTPYMEHTbI, MO KOTOPbIM X
HEBO3MOXHbl UHble CNOCO6bl OLLEHKM
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MpunoxxexHue 2

Mopsaok pacyeTa Be/IMYUHDbI pe3epBa Ha
BbiNnJlaTy BO3Harpa>xaeHus u ero
MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro
roaa

Pe3epB Ha BbiNnaTy Bo3HarpaxzaeHns opMUpyeTcs OTAE/IbHO B YacTW pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnsiolwen KOMNaHMM M B 4aCTuM pe3epBa Ha BbINaaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY Jeno3uTapuio, ayaAuTOpPCKOW
opraHMsaumm 1 nuuy,  OCYyLLeCcTBAAKWEMY  BeleHWe  peecTpa  BhajenbueB
MHBECTULMOHHbLIX naeB NMNO® (panee — pe3epB Ha BbINJIATy NPOYUX BO3HArpaXKaeHuin).

Pe3epB Ha BbINJaTy BO3HarpaxaeHWM HAYUCAAETCS M OTpaxaeTcs B CocTase
obsazatenbcTs NMN® B TeyeHMe OTYETHOro roga: ¢ Hambonee nosgHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHuns MNO (BKAKYUYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn kpeagutopoB [MN® wnnm paTbl OKOHYaAHMSA peanu3aumm BCero
mmywectesa MUO.

Pe3epB Ha BbINaaTy BO3HarpaxAaeHwWn HauucngeTca cornacHo npaswunam Ay MNO
HapacTalowWwmMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenbcts [MU® Ha paty
onpeaeneHna CHA.

Pe3zeps Ha BbiNNaTy BO3HArpaxxAeHus YyrnpasAsOWENn KOMMNAHUM U pe3epB Ha
BbINNATy MPOYMX BO3HArpaxaeHwm, B Cny4vae, eCcinm pasMep TakKuUX BO3HArpaxaeHumn
onpenensetca ucxoas ns CrCHA, paccumTbiBalOTCS OTAEMBbHO MO KaXA0W 4acTu pesepsa
B CrieayoweM nopsake:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:

Cq pacu
5, =y,
rae.
S

i- CYMMa Ha4ducneHusa pe3epBa Ha I'IepBbIl;i pa6qu|171 A€Hb OTYETHOIO roaa,
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D - konnuecTtBo pabounx AHEN B TEKYLUEM KaneHAApPHOM roay;

pacy
CHA™ pacueTHas (NpoMexyTouHas) BenuuumHa CYA Ha nepBblit pabounii

o S.
OEHb OTYETHOro roga, B KOTOPbIKM HAYUCNAETCA pe3epB !, onpeaeneHHasa C

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmusbvy, — Km,

CqA[)HC'{:
1
(1+ xyKn + xnpn)
D
Axmueey, - pacyeTHass BeNMYMHA aKTMBOB, BKIO4Yas  AebUTopckyto

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3al0/KEHHOCTb Ha nepBbin paboum AeHb OTYETHOro roga HeobxoamMmo
yUuTbiBaTb A0 HAUYMUCAEHUS BO3HarpaxkaeHwWm W pesepBa Ha BbinaaTty
BO3HarpaxaeHus 3a nepebii paboynin AeHb OTYETHOro roga. B cnyyae onnatebl
B nepBbii paboumin AeHb OTYETHOro roga ynpasnsiowen koMmnaHuven mns MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin paboynMin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHunm pacyeTHON BeIMYUHBbI AKTMBOB Ha NepBbIn
pabounii paeHb OTYETHOrO0 rogda YBENMYUTb CYMMY aKTMBOB Ha CyMMy

ynsla4eHHbIX BO3HarpaxaeHui B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BenuuuHa KpeauMTOPCKON 3a[0/HKEHHOCTM 6e3 yuyeTa HayMCNeHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouni aeHb OTYETHOro roaa.

X - MpOLEHTHada CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomrnaHum oTHocutensHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B gonsx), AENCTBYIOWMA Ha MepBbin pabouni

AE€Hb OTHETHOIO roaa,

X,pn - COBOKYMHbIA pasMep BO3HArpaXaeHwii CreumanavpoBaHHOMY Aerno3uTapuio,

ayaOUTOPCKOM  OpraHu3auum, W udy, OCYLLECTBMAIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbIX naeB [MU®, otHocutenbHO CICHA, yCTaHOBNEHHbIN

npasunamu Y (B Aonsix), AENCTBYIOLWNIM Ha NepBbii paboymin AeHb OTYETHOIO roaa;
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X,- Kaxzas npoueHTHas CTaBka, [AeWCTBOBaBllas Ha nepsblid pabounin  AeHb

OTYETHOro roaa
X, +X
3HaueHue (1 + WD’“’”) He OKpyrnsieTcs.

Okpyrnenve npu pacdete S; n CYA*" Nnpon3BOAUTCS Ha KaXXAOM AeNCTBUM A0 2-X

3HaAKOB Mocsie 3anaTo.

e Ha apyrve pgHu onpegenenHna CHYA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-1 N
(CUAP“ +>.CH4) D.(xT,) 4
_ t=1

S. * -1 -3's
' D T «

roe:

k - nNoOpsAKOBbIA HOMEp KaXAoro HauyuCneHus pes3epBa B OTYETHOM roay,
NPpUHUMAIOWKMIA 3HaYeHus oT 1 go i. k=i - nopsaakoBbIM HOMep nocnegHero

(Tekywero) HauyMcneHns pesepea;

S,- CyMMa KaXaoro MpOU3BEAEHHONO B TEKYLUEM OTYETHOM oAy HauMCieHus
pesepBsa;

S,- cyMMa ouepegHOro (TeKyLLero) HauucneHns pesepsa B TEKYLLEM OTYETHOM roay;

D - KONMYeCTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

T,- KONMMYeCTBO paboumx AOHEN nepvoaa, OMpeAeneHHOro C Hadana TeKyLLero

OTYETHOrO roAa Ao (BKItoYast) AaTbl HAYNCIIEHUA pe3epsa S ;
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t - NopsiAKOBbLIN HOMep paboyero AHS, NPUHAANEXKALLErO NEPMOAY, 3a KOTOPbIN

onpeaeneHo 7, NpUHUMaOWMI 3HayeHnsa ot 1 go d. t=d - nopsakosbii HOMep

pabouero AHs HauMceHUst pesepea S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHs t,
3a uckodveHneMm aHa d. Ecm Ha pabouwnii geHb t CHA He onpegeneHa, oHa
npuHmMMaeTcs paBHon CHA 3a npeawecTByrowmi AHo t paboumin aeHb OTYETHOro
roga.

CYA - pacyeTHas (MpoMmexyTouHasi) BennumHa CHA Ha paty d, B KOTOpOM

HauMCnsieTcsl pesepB S, onpeaenieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansTou

no copmyne:
N N
Z (xyKnTn ) z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevry — Km, +ZSk) —(Z:CLIAt * : 5 : )
CqAémcq — k=1 N t=1 = ;
z (xyKnTn ) z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Axmuebl - pacyeTHad Be/IMYNHA aKTUBOB, BKJ/IlOYad nebutopckyto

3a40/1XEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/DKeHHOCTb Ha aaty d
HeobxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwn W pesepBa Ha
BbINaTy BO3HarpaxaeHuna 3a paty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ms MNMNO BosHarpakaeHwui, HauyncneHHbIX B AaTy d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YyBENNYUTb CYMMY aKTUBOB Ha CyMMY YMlayeHHbIX BO3HarpaxaeHun B gaty d.

Km, - BennunHa KpeaUTOPCKOW 3aA0/HKEHHOCTM 6e3 y4yeTa HauvWUC/EeHHbIX

BO3HarpaxxaeHum Ha paty d, BK/AYass OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHus Ha pgaty d-1, raed-1 —npeglwectByoWwnin paboumn aeHb gate
d.
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i—
Sk - obwas CyMMa pe€3epBOB Ha BblM/1aTy BO3HArpa>xaeHumd, HaudyncneHHbIX C
k=1

Havana roga Ao Aatbl d.

X - MpOLEHTHada CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHuu oTHocutenbHo CICYA,

yCTaHoB/EHHbIN nNpasunamm Y MN® (B gonsx), AeNCTBYOWNA B TedeHne nepuopa 7,

X,pn - COBOKYMHbI pasMep BO3HArpaXaeHwii CrieumanuavpoBaHHOMy Aeno3uTapuio,

ayaOUTOPCKOM  OpraHu3auum, W udy, OCYLLECTBASIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbIX naeB [MUN®, otHocutenbHO CICHA, yCTaHOBMEHHbIN

npasunamu Y MA® (B gonsx), AENCTBYOWMIN B TedeHne nepuoaa 7 ;

N — KON-BO CTaBOK, AIEANCTBOBABLLUNX B OTYETHOMY roay;

X, - Kaxaas NpoLeHTHas CTaBka, AeCTBOBaBLUAsi B TeueHve nepvoga 7, ;

T, - KonuyectBo paboumx [AHEW nepuoda, B KOTOPOM JenCTBOBana CraBka X,

n

N
npuHagnexatlee nepuoay 7;, roe T, = ZTn )

n=1

N N N N
Z(xyan ) z(xnpnTn ) / : ,(xVKnTn ) : ,('xnpnTn )
N n=1 n=1 l

3HaueHus —Zn:lg"T"); ( T " T ) | _ _

D

HE OKPYrNStOTCS.

SI M Cq é)acu

OKpyrneHue npu pacyete NpOU3BOAUTCS Ha KaXAOM AENCTBUM A0 2-X

3HaKOB Mocse 3ansaTon.
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Pa3zMep cchoOpMMPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaXKAeHUsl YMeHbLUAeTCs
Ha CYMMbl HA4YMC/IEHHOrO B TEYEHMEe OTYETHOro roAa BO3HArpaXkaeHus ynpasstollen
KOMMaHuu, Creunanm3mMpoBaHHOMY AEeno3uTapuio, ayaAUTOPCKOW opraHusauunu, , U nuuy,

OCYLeCTBNAKLWEMY BeeHne peecTpa BnagenblLes MHBECTUUMOHHbIX naes MNO.

YMeHblUeHMe OAHOW 4YacTu pe3epBa ANA BOCMOSIHEHUS HEAOCTAaTOUYHOCTU ApYyrow

HE AOMYyCKaeTCA.

B cnydyae npeBbllWeHUS BeNUYMHbI MNPU3HAHHbIX pPacxogoB, CBSA3a@HHbLIX C
AOBepuUTEesibHbIM ynpaBneHneMm @OHAOM M NoAanexawmx onjate 3a cyeT MMyLlecTBa
doHpa, Hag BENMYMHOWM MaKCMMasbHOrO pa3Mepa TaKuMX pacxofoB, YCTaHOBIEHHOrO B
NnAay, HauymcnaeTcs 3a40/HKEHHOCTb YMNpaBasoWen KOMMaHWM B pasMepe  Takoro
NnpeBbllLEHNA Ha [aTy HauducieHus. BblleyKa3aHHas 3a40/DKEHHOCTb MpU3HAeTCa B
CcoCTaBe MNpoyYMX AOXOA4OB M YUUTbIBAETCA B COCTaBe AeOUTOPCKOM 3aA0/HKEHHOCTU A0

MOMEHTa €€ noraweHn4d.

He wuvcnonb3oBaHHbIN B TeyeHWe OTYETHOro roja pe3epB Ha  BbinaaTy
BO3Harpa>xaeHusi MOANEXUT BOCCTAHOBJSIEHMIO MO OKOHYAHWIO OTYETHOro roja, HO He
nosgHee nepBoro paboyero AHS roaa, cneaylowero 3a OTYETHbIM, WU MpU3HaeTCa B
CcoCTaBe MnpoYMx [0X0A0B. YKa3aHHOe BOCCTAHOB/IEHME OTpaxaeTcs npu MNepBoM

onpeaeneHnn CHA B roay cneaytouwmM 3@ OTYETHBLIM FOA0OM.
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Mpunoxxexnue 3
Mopaenun oueHkn CTOMMOCTHU
LUeHHbIX 6ymar

AKTUBHbIM PbIHKOM A/151 LLleHHOW 6ymarn, AOonyLWweHHOW K TopraM Ha pOCCUMCKOM MM MHOCTPAHHOM Bupixe B criyyae, ecnm

OHa He OTHOCUTCH K 06Mraumsam BHEWHNX 06nmMraunmoHHbIX 3anMoB Poccuiickomn denepaunn; A0NTOBbIM LEHHbLIM 6YMaI'aM

MHOCTPAHHbLIX TrocyaapcTs; eBpOO6J'IVIFaLI,VIFIM MHOCTPAHHbIX 3MUTEHTOB, A0/IOBbIM LIEHHbLIM 6YMaFaM MHOCTPaAHHbIX

rocyaapcrts, UEHHbIM 6YMaFaM MeXAyHapoAHbIX (MHAHCOBbLIX OpraHM3auuin npu3HaeTcs AOCTYyNHasa u Habnogaemas

6upxxeBas njolwlagka B ciyyae o4HOBPEMEHHOIO CO6M0AEHNS HUXKENEPEYNCTIEHHBIX YCNOBUNA:

e Hannumsa ueHbl (KOTUPOBKK) Ha AaTy onpeaeneHus cnpaBeasvBoi CTOMMOCTH;

e KO/MYECTBO CAENOK B OTHOLEHWWN yKasaHHOW ueHHon 6ymaru 3a nocnegHue 10 (decsaATb) TOproBbiX AHen — 10
(OecaTtb) n 6onee;

e COBOKYMHbIM 06beM cAEeNnoK B OTHOWEHWMW yKasaHHOM ueHHou 6ymarn 3a nocnegHme 10 TOproBbiX AHEWN
npesbicnn 500 000 (MaTbcoT TbicaAY) pybnen (Mnu CoOOTBETCTBYHOWMN pybneBbin dKBMBANEHT Mo Kypcy baHka
Poccuun Ha paTy onpeneneHns akTMBHOMO pblHKA, ecnn 06beM caenok onpeaeneH B MHOCTPAHHOW BankoTe).

Ana oueHkmn CHpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LUeNAX HacTtodwnx npasusi OCHOBHbIM PbIHKOM TMpPU3HaAETCA:

OCHOBHOH pPbIHOK [/151
LUeHHbIx 6yMar B yensx
Hacroswnx Mpasnn
onpegeneHmns CHA

lNMopsigok NpU3HaHNs1 pbIHKa OCHOBHbIM

Ansa pPOCCUICKUNX
LeHHbIX 6ymMar

MockoBckas 6upxa, ecnn MockoBckas 6upxa ABNSAETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He sBASEeTCA aKTUBHbIM PbIHKOM - poccuinckas bupxesas
niaowaaka U3 4ynmcria akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Haubonblwmin obwmn obbem caenok no
KONMYecTBY LeHHbIX 6ymar 3a npeabiaywme 30 (Tpmauatb) AHEN.

Mpu otcyTcTBUM MHPOpMaumn o6 obbeMe caenok MO KOAMYECTBY LEeHHbIX 6yMar MCnosnb3yeTcs
MHpopMauusa o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. [lpu paBeHCTBe ob6beMa CcAenoK Ha
pasfIMYHbIX TOProBbiX MJoWaakax OCHOBHbIM PbIHKOM CUMTaeTcsa Toprosas njaowajaka ¢ HambonblwmM
KONMMYEeCTBOM CAEN0K 3a AAaHHbIN Nepuoa.

18




ONA NHOCTPaHHbIX NHocTpaHHas wam poccunckas bupxka M3 4ucna aKTUMBHbIX PbIHKOB, MO KOTOPOW onpeaesneH
LleHHbIX 6ymar Hambonbwmnii obwKnn ob6bEM CAeNoK MO KOMMYECTBY LeHHbIX 6ymar 3a npeabiaywme 30 (Tpuauartb)
AHEN.

Mpwn oTcyTcTBUM MHPOpMaumnm 06 obbeMe caoenok Mo KOJSIMYECTBY LEHHbIX GyMmar mcnonb3yercs
nHpopmauns o6 obbveme cAenok B AEHEXHOM BblpaxKeHuu. [pm 3TOM BeNMuMHbl 0bbeMa CcAenok B
Ba/IlOTE KOTUPOBKM MnepeBoasatcs B pybnum no kypcy baHka Poccum Ha paty onpepeneHus CYA. TMpwu
paBeHCTBe 06beMa CAeNOoK Ha pPasfiIMYHbIX TOProBbIX MoLagKkax OCHOBHbIM PbIHKOM CYMTAETCS TOProBas
niaowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN Nepunoa.

Ana o6bnurauymn BHebuprxeBOl pbIHOK.
BHELWHUX
06/IMraMoOHHbIX
3aiimomM Poccuiickoi
depepaumnmn, AONToBbIX
LLeHHbIX 6yMar
MHOCTPaHHbIX
rocypapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, [QOJIFOBbIX
LeHHbIX 6yMar
MHOCTPaHHbIX
rocyaapcrB, LLeHHbIX
6yMar MmeXxayHapoaHbIX
thmHaHCOBbIX
opraHusaumm

OBLUMUE NOJTIOXXEHUA

Ons oueHKM cnpaBeasiMBOM CTOMMOCTM LEHHbIX 6yMar MCronb3ylTcs MOAENIM OLEHKM CTOMMOCTU LEeHHbIX

6ymar, ANA KOTOPpbIX onpeneneH AKTUBHbIN PbIHOK, N MoA€/IM OUE€HKM CTOMMOCTU LIEHHbIX 6yMar, ansa
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KOTOPbIX HE onpeaeneH AQKTUBHbIN PbIHOK, a TaK)Xe MoAe/in OLl€eHKHN, N0 KOTOpPbIM onpenesieH QHAJIOrMYHbIN

dKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LULEHHbIX BYMAI

Mogenu oyeHKu CTOMMOCTU Li€HHbIX ByMar, A4J151 KOTOPbIX ONPEAESETCS aKTUBHbIN 6Up)XeBOU pbIHOK (1-# YpOBEHb)

LleHHbIE 6yMarn

Mopsgokx onpepgeneHns cnpaseginBoii CTOMMOCTH

LleHHas bymara
poccunckoro sMmuTeHTa (B
TOM yumcne
WHBECTULIMOHHbIE nau
POCCUNCKUX naesbIX

WHBECTULMOHHbIX (POHAOB,
Aeno3nTapHasa pacnucka)

Onsa onpepeneHns cnpaBeanvMBor CTOMMOCTW, MCMNOJb3YHOTCS LeHbl OCHOBHOMO pblHKA
AKTMBHbIX POCCUICKNX Bupx), BbibpaHHble B creaytouem nopsiake (ybbiBaHUsA npuopuTeTa):
a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUS TOProBOW CECCUMM POCCUNCKOW OMpXK Ha party
onpegeneHuna CHA npu ycnosmu NOATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha paty onpegeneHns CHA, npusHaeTCcs KOPPEKTHOW, €Cnn oHa
HaxoauTCa B UHTepBaae MeXAy MMHMMAasbHOM U MakKCMManbHOW LEeHaMu CAEeSIOK Ha 3Ty Xe aaTy
3TON Xe bupxu;
b) cpegHeB3BelweHHasa LeHa HAa MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKOMN BUpXK Ha paTty
onpeaneneHuns CHA;
C) UeHa 3aKkpbiTUS Ha MOMEHT OKOH4YaHMSA TOProBOM CecCum pPOCCUNCKOM O6upXxn Ha party
onpeaeneHna CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU;
LleHa 3aKkpbITnsa Npu3HaeTcsi KOPPEKTHOM, eCnn pacKpbiTbl AaHHbIe 06 o6beMe TOProB 3a A€Hb U
06beM TOProB He paBeH HY/I0 U Takas LeHa 3aKpbITUS He paBHa HyJio.
Echn Ha paty onpegeneHma CYA OTCYTCTBYIOT LeEHbl OCHOBHOrO pblHKA, A8 onpeaeneHus
cnpaBensiMBoi CTOMMOCTU LleHHOM ByMary NpMMeHsitoTCS MOAEN OLEeHKN CTOMMOCTU LieHHbIX bymar 2-ro
YPOBHS.

(n3 umncna

LleHHas bymara
WHOCTPAHHOro 3MUTEHTa (B
TOM u4ucne peno3nTapHas
pacnucka)

Ons onpepeneHuss cnpaBealnBOMA CTOMMOCTM, MCMNOMb3YHOTCS LEHbl OCHOBHOINO POCCHMIMACKOIO
pbiHKA (M3 yMc/ia aKTUBHbIX POCCUMNCKUX U MHOCTPaHHbIX 6UpX), BbibpaHHbIe B CreAyloweM rnopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBON CECCUN POCCUNCKOM BUpXK Ha aaTy
onpegeneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €e KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHusa CHYA, npuaHaeTcs KOPPEKTHOW, eC/in OHa

HaxoauTCca B MHTepBane Mexay MUHMManbHOM WU MakKCUMMasbHOM LieHaMW CAENOK Ha 3Ty Xe AaTy

3TOM Xe 6upxu;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM BUpxun Ha aaTty
onpepeneHuns CHA;

C) LueHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM POCCUMINCKOM BMPpXK Ha AaTy onpenesneHums
CYA npwu ycnoBumn NnoaATBEPXAEHUSA €e KOPPEKTHOCTMU.
LleHa 3aKpbITUs NMPU3HAeTCa KOPPEKTHOW, eCNy pacKpbITbl AaHHble 06 o6bbemMe TOpros 3a A€Hb U
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06beM TOProB He paBEH HyJIO U Takasi LieHa 3aKpbITUS HE paBHa HYJo.

Ona onpepeneHvs cnpaseasiMBoM CTOMMOCTWM, WCMOJb3YHOTCA LEeHbl OCHOBHOINO MHOCTPaHHOro
pblHKaA (M3 4YMCna aKTUBHbIX POCCUMNCKUX M MHOCTPaHHbIX 6Upx), BbiIbpaHHblie B CleayloweM nopsiake
(ybbiBaHMSA npunoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CeCCMM Ha TOProBOW naoLlaake
WHOCTpaHHOM bupxxn Ha gaty onpegeneHns CHA npu yCcnoBmn NoaATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha aaTy onpeaeneHmsa CYA, npu3HaeTcs KOPPEKTHOW, ecnin OHa
HaxoAuTCS B WMHTepBase MexAay MUHUManbHOM U MaKCMMalbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aarty
3TOM Xe 6upxu;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHUSA TOProBOM CECCUMM HA TOProBOW MOLAAKE MHOCTPAHHOM
6upxun Ha gaty onpegeneHus CHA npu ycnoBuun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOW, €CNM pPacKpbITbl AaHHble 06 06bemMe TOpros 3a AEHb U
06beM TOProB He paBeH HYJIO.

Ecnn Ha paty onpegeneHnsa CYA OTCYTCTBYHOT UeHbl OCHOBHOMO pblHKA, AN onpeaefieHus
CnpaBeasIMBON CTOMMOCTU LEHHOW ByMarn npuMEHSOTCS MOAEIN OLEHKM CTOMMOCTU LIEeHHbIX 6yMar 2-ro
YPOBHS.

Mogaenu oLeHKn CTOMMOCTH LIE€HHbIX 6yMar, 4715 KOTOPbIX ONPEAENSIETCS aKTUBHbIN BHEOUPIKEBON PbIHOK
WM A1 KOTOPbIX MMEKTCS Habro4aemMble 4aHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHS (2-i/ YpOBEHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHns cnpaBe[/InBoOi CTOMMOCTH

LleHHas bymara
POCCUINCKOro aMUTEHTA

LleHHas bymara
WHOCTPaHHOIro aMUTEHTA

NMCKNHOYEHNEM
naes
naeBbiX

(3a
WHBECTULMOHHbIX
POCCUMNCKUX
MHBECTULUMOHHbIX
¢doHAOB, Aeno3mTapHbIX
pacnuncok)

CnpaBegsiuBasi CTOMMOCTb aKLUMW, 06pallaloWMXCA HA POCCUMHACKUX U MHOCTPAHHbIX
cdoHaoBbLIX 6upiKax, onpeaensieTci B COOTBETCTBMM C MoOJesibi0 OLeHKW, OCHOBAaHHOW Ha
KOpPpPEKTUPOBKE NCTOPUYECKOMW LieHbl.

[JaHHas KoOppeKkTMpOoOBKa NPUMEHSETCS B Cllydae OTCYTCTBMSA HabnaaemMon LeHbl B TeHeHe He
6onee pecatn paboumnx agHen (aanee UCNONb3YETCS 3 YPOBEHD).
Ons uenen oueHKU cnpaBeanmMBoi CTOMMOCTU UCMONb3YETCA CpaBHEHUe AMHaMnKkM (4OXOAHOCTM 3a
onpeaeneHHbI NPOMEXYTOK BPEMEHWN) aHaNn3npyeMmoro hUHaHCOBOr0 MHCTPYMeHTa C ANHAMUKOWN
PbIHOYHbIX MHAWKATOPOB.
B kayecTBe pbIHOYHbIX NHAMKATOPOB MOryT NCMNO/b30BaTbCA:
- MHAEKCbI aKLUWNI LUIMPOKOro pblHKA (OCHOBHbIE MHAEKCHI), Takue Kak MHaekc MMBB, PTC, MSCI,
S&P500, DIJIA v apyrue;
- KanuTaausauMoHHbIe MHAEKCbI aKuMin (BbICOKOW, CpefHel U HU3KOW Kanutanusaumn);
- oTpacneBble MHAEKCHI.
Mpwn BbIGOpPE MHAEKCA NPENMYLLECTBO OTAAETCH MHAEKCY, pacCYUTbIBAEMOMY OpraHM3aToOpOM TOProB, Ha
KoTOpoM obpawiaetca ueHHasa 6ymara. o geno3uTapHbIM pacnnckam BO3MOXXHO UCMO/b30BaHue
PbIHOYHbIX MHAMKATOPOB B OTHOLUEHMW 6a30BbIX aKTUBOB.
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B cnyuyae, ecnn BantoTa nHAEKCa OTMYaeTcs OT BastOTbl OLEHMBaeMol LueHHo 6ymarn, pacyer
NpoM3BOAMTCS C YYETOM KYpCOBOW pa3Huubl No Kypcy, baHka Poccun Ha aaTty pacyeta

P1'= PO’ * (E(Rp) + 1)

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

Rm = P1/P0O - 1

roe:

P1" - cnpaBeanuBasi CTOMMOCTb OA4HOWM LeHHOM Hymarn Ha paaty onpegeneHmns CHA

PO’ - nocneagHsAsa onpeaeneHHas cnpaBeannBas CTOUMOCTb LeHHOM bymarn

P1 - 3HaueHMe pbLIHOYHOIO MHAMKATOpPA Ha aaTty onpeaeneHusa CHA

PO - 3HaueHne pbIHOYHOIO MHAWKATOPa Ha AaTy, NpeawecTByYOLWY AaTe onpeaeneHus CHA

Rf - nHAMKaTMBHas B3BelleHHas CTaBKa OAHOAHEBHbIX pybseBbiX KpeamToB (AEN03UTOB) Ha YCI0BUSX
«overnight» RUONIA (http://www.cbr.ru/hd base/ruonia/)

B - koadpduumeHT "6beTa", paccUMTaHHbLIN MO U3MEHEHUAM LEeH (3HAYEeHUN) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSM LeHbl LeHHOM 6yMarun. na pacyeTta KoadduumeHTa B NCrNoNb3yrTCs 3HAYEHUS,
onpeneneHHble He bonee yem 3a 45 pabouunx aHen

NS oueHKn cnpaBeanMBoOin CTOMMOCTU K 3HadeHuto P1’ NpuMeHAoTCa KOpPeKTUPOBOYHbIE
KO3 PULUNEHTbI, 3aBUCSLLME OT CTENEHN HEAKTUBHOCTUN pbIHKaA.

Mpu OTCYTCTBUM TOProB NO LEeHHON byMare B TeyeHue:

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

- nocnegHnx NATM paboumx gHen npumeHseTcs KoadpduumeHT us gmanasona 0,97 - 0,96

- nocneaHux gecsatn paboumx AHen npmMmeHsieTcs koadduumeHT n3 ananasoHa 0,95 - 0,94

Ana obnuraumii pocCCMMCKUX SMUTEHTOB B Nopsaake ybbiBaHUA npuopurerta:
a) ueHa, paccumtaHHaa HKO AO HP[ no metoamke HP[

6) Mogenb OoueHKN ANS LEHHbIX ByMar, HOMMHUPOBaHHbLIX B pybnax (Opunoxenue 4)

Mpu oTCYyTCTBMN HEO6XOAUMBIX AAHHbIX AJIS pacyeTa CTOMMOCTU, CripaBeAsinBas OLeHKa onpeaenseTcs
Ha 3-M YpOBHE OLEHKMU.

O6nuraums BHELUHMX
06nmMraumoHHbIX 3aMMoB
Poccuinckon depnepaunm

Ona onpegeneHus cnpaBeavMBON CTOMMOCTM, WCMNONb3YOTCS Habntogaemble LeHbl aKTUBHOrO
BHeOMpPXKeBOro pbiHKa, BbibpaHHble B cneaytowem nopsake (yboiBaHMa npuoputeTa):
a) ueHa BGN (Bloomberg Generic), packpbiBaeMas MWH@OpPMaLUMOHHOW cuctemon "bnymbepr"
(Bloomberg) Ha paTty onpeaenenus CHA;
b) uenHa BVAL (Bloomberg Valuation), packpbiBaemas wuHdOpMaumoHHOW cuctemon "Bnymbepr"
(Bloomberg) Ha gaty onpeaenexHus CHA.
Ecnn  ykasaHHble UeHbl OTCYTCTBYIOT, ANS UeHHOW 6ymaru npuMeHsieTca 3- YpOBEHb OLIEHKM
CTOMMOCTM LIEHHbIX 6ymar.
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MHBECTULIMOHHbIE naw
POCCUMNCKUX naesbIX
MHBECTULIMOHHbIX (POHA0B,

Ons onpeaeneHus cnpaBeanmBeoi CTOMMOCTM MCNoNb3yeTcs pacyeTHas CTOMMOCTb
WHBECTMLUMOHHOIO nasd, onpepeneHHas B COOTBETCTBMM C HOPMATMBHbIMW MNPaBOBbIMM akTaMu Ha paty
onpeaeneHna CHA nnu nocneaHo AaTy ee onpefeneHus, npealecteylowyto gate onpegenenmns CHA m
packpbiTas / npeaocTaBneHHas ynpasasiowen komnanmen MNO.

B cnydae OTCYTCTBMSA pPacKpbITbiX YNpaBislOWen KOMMNaHWENH A[aHHbIX O pacyYeTHOMW CTOMMOCTH,
npuMeHsaeTcs 3-N YPOBEHb OLLEHKMU

Jeno3utapHasa pacnucka

[ns onpeneneHus cnpaBeasMBO CTOMMOCTU MCMOJIb3YETCA pacyeTHasi CTOMMOCTb LieHHoM 6yMarw,
Ha KOTOpYl BbllaHa JAeno3vTapHas pacnucka, onpeaeneHHas Mo  anroputMy onpeaeneHus
CnpaBeasiMBOA CTOMMOCTM Ha OCHOBaHMM LeH 1-ro ypoBHS, YyKasaHHbIX B Hactoswumx [lpaBunax
onpeaeneHns CYA, C y4yeTOM KOMMYECTBa LEHHbIX 6yMar, npaBa Ha KOTOpble MOATBEPXAAET OAHA
Aeno3uTapHas pacnucka.

Mogenun oyeHKn CTOMMOCTU LEHHbIX 6yMar, AJ15 KOTOPbIX HE OlrNpEAETISAETCA aKTUBHbINA PBbIHOK U OTCYTCTBYHOT HabnrwaaeMble AaHHbIE

(3-1 ypoB€eHb)

LleHHbIEe 6yMmarn

Mopsagok onpegesieHns cnpaBeg/INBOi CTOMMOCTH

LleHHas bymara
POCCUNCKNUX 3SMUTEHTOB W
LeHHas bymara
MHOCTPaHHbIX SMUTEHTOB

[na oueHKM NCrnonb3yeTcss CTOMMOCTb, ONpeAesIEHHYHO OLIEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee
6 (Wectb) Mecsaues no aatbl onpegenenms CHA mn coctaBfeHHOro He nosgHee 6 (Lectb) mecsues Ao
AaTbl onpeaeneHns CHpaBe,U,ﬂMBOVI CTOMMOCTW.

Mogenun oyeHKn CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJsIorMyHbIvi aKTmB

LleHHbIEe 6yMmarn

lNMopsinok onpepeneHus cnpase.qnmsoﬁ CTOMMOCTH

LleHHas 6ymara sBnsieTcs
JOMOJIHUTENbHbIM

0ns oueHKn ueHHon bymarm Mcnosb3yeTcs LeHa Bbinycka (aHasorMyHoOro akTmea), No OTHOLUEHMUIO
K KOTOPOMY AaHHbIM BbINYCK SBASETCA AONOJHUTENbHbIM, OnpeaesieHHas, Ha aaTy onpegenexHns CHA B

BbIMyCKOM COOTBETCTBUM C MOAENSIM OLEHKM CTOMMOCTM LeHHbIX 6yMar, Ans KOTOpbIX onpeaeneH akTUBHbIN
PbIHOK.
CnpaBeanuBass CTOMMOCTb oOnpegensieTcsd CcornacHoO 3TOMy nNopsaky A0 BO3HMKHOBEHMUS
cnpaBeasiMBoi CTOMMOCTU LEeHHOM bymaru, SBnsoweincs 40NONHUTENbHbIM BbIMYyCKOM.
LleHHas bymara, Onsa oueHkn ueHHon 6yMmaru, MCnofnb3yeTcs LeHa MCXOA4HOM LeHHon 6ymarun, onpepeneHHas Ha
nonyyeHHas B pesynbTaTte | AaTty onpegeneHnsa CHA B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTU LieHHbIX 6ymar, Ans KOoTopbIX
KOHBepTauum B Hee | onpeaeneH aKTUBHbIN PbIHOK, CKOPPEeKTMPOBaHHAas C YY4eTOM KoaddurumnmeHTa KoHBEpTaumu.
ApYyro ueHHon 6ymaru Ecnu HeBO3MOXHO onpeaennTb B COOTBETCTBUMW C MOAENSMM OLEHKW CTOMMOCTWU LEHHbIX GyMar,
(ncxogHom LEHHOW | AN KOTOpbIX onpeaeneH akTUBHbIA PbIHOK LEeHY MCXOAHOW LeHHoM byMarmn Ha pgaTty onpeaeneHuns CHA,
6ymarn) NUCNONb3YyeTCs crnpaseanMeas CTOMMOCTb WMCXOAHOM UeHHOW 6ymaru, onpegeneHHas Ha aarty
KOHBepTaUWM, CKOPPEKTUPOBAHHAs C ydeToM KoadduUMeHTa KOHBepTaLum.
CnpaBeanuBass CTOMMOCTb oOnpeaensercsa CcornacHo 3TOMy nMopsaaky A0 BO3HWMKHOBEHUS

cnpaBeasiMBo CTOMMOCTM LieHHOW 6ymarM mnonyyeHHOW B pe3yfibTaTe KOHBepTauuu B Hee Apyron
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LeHHoM 6yMmarn (MCXo4HOW LeHHon Bymarn).

e OUEHOYHON CTOMMOCTbIO akuuii C¢ 6onbwen (MeHblIen) HOMMHANbHOM CTOMMOCTbIO, MPU3HAHHLIX B
pe3yfabTaTe KOHBepTauMM B  HUX  UCXOAHbIX  aKUWA, ABNASeTCs  OUeHO4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OUEHOYHOMN CTOMMOCTbID aKuuMi TOW Xe KaTeropum (Tuna) C MHbIMKM MpaBaMu, TMPU3HAHHbIX B
pe3ynbTaTe KOHBepTaUuMM B HUX  UCXOAHbIX  aKUWK, SABASETCS  OLEeHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUWNA.

e OUuUEHOYHOW CTOMMOCTbLIO aKUWUI, MPU3HAHHbLIX B pe3ynbTaTte KOHBepTauuu npu ApobneHnm ncxoaHbix
aKuun, SBNSIETCA OUEeHO4YHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWi, AeneHHass Ha KoadduumeHTt
aApobneHus.

e OUEHOYHOW CTOMMOCTbIO aKLUMW, MNPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuMu nNpu KOHCOAMAaunu
NCXOAHbIX aKUWih, SBNSIETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHLIX aKUMN, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

e OuUEHOYHOM CTOMMOCTbK aKuuMin wuanm obnuraumm HOBOro BbIMyCKa, MPU3HaAHHbLIX B pe3ynbTaTe
KOHBEpPTAUWUM B HUX KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6yMmar, siBAseTcsa oueHo4YHash CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX OyMmar, AeneHHas Ha KOAM4ecTBO akuui (obnuraumii), B KOTOpoe
KOHBEpPTMpPOBaHa OJHa KOHBepTMpyeMas LeHHasa bymara.

e OuEHOYHOWM CTOMMOCTbIO aKLMN, NPU3HaHHbIX B pe3ysibTaTe KOHBEpTauMu B HUX MCXOAHbIX aKuMin npu
peopraHusaunmm B QopMe CAnsHUSA, ABASeTCS OueHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbIX LEHHbIX
6ymar, yMHOXeHHasa Ha K03 PUUMEHT KOHBepTaLUU.

e OUEHOYHOM CTOMMOCTbIO aKuUMil BHOBb CO34aHHOrO B pe3yabTaTe peopraHusaunmm B dopmMme
pasgeneHns uau BblAeNneHns akumoHepHoro obulecTtBa, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUW, SBASIETCS OueHOYHasl CTOMMOCTb KOHBEPTMPOBAHHLIX aKuMi, AeneHHas Ha
koadhdununeHT KoHBepTauun. B cnydyae, ecnu B pesynbraTte pasjeneHus Wan BblaeneHus co3paeTtcs
ABa wunn 6onee akumoHepHbix obuiectBa, Ha KoO3bPWUUMEHT KOHBEpTauun AennTcs OueHOYHas
CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLUWW, YMEHbLUEHHAs MPOMOpPUMOHANbLHO AOofe  MMYLLEecTBa
peopraHM30BaHHOr0 akuMoHepHoro obuecrtesa, nepeaaHHOro akuMOHEepHOMY 06LWecTBy, CO34aHHOMY
B pe3y/nbTaTe pas3aeneHns uan BblaeNeHus.

e QOueHoYyHass CTOMMOCTb aKkLWiA BHOBb CO34aHHOroO B pe3ysbTaTe peopraHmsaunm B popme BblAesieHns
aKLUMOHepHoro obuectea, MNpu3HaHHbIX B pe3ynbTaTe UX pacnpegeneHns cpeun akKUMOHepoB
peopraHM30BaHHOIO akLMOHEPHOro obliecTBa, CYMTAETCS paBHOM HYyJIO.

e OuEeHOYHOWM CTOMMOCTbIO obnmMraumii HOBOro BbiMyCKa, MPU3HAaHHbIX B pe3ysibTaTe KOHBepTaunm B HUX
NCXOAHbIX obnuraunin npu peopraHusaumm 3sMUTeHTa TakuxX obnuraumii, SBNSETCA OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06anrauuni.

Ansa onpegeneHns cnpaBeanvMBOi CTOMMOCTM MOXET TaKXe MCMNOob30BaTbCa OTYET OLEHLWMKaA.
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MpunoxxeHue 4
Mopaenb oy4eHKM HeHHbIX 6ymar,

HOMMHMPOBAHHbIX B pyb6nax

Mopaenb OueHKM LeHHbIX 6yMar, HOMMHUPOBAaHHbIX B py6nax

Onsa onpepeneHnsa cnpasensiBoM CTOMMOCTM  UCMOMb3yeTcsa Mogeslb MnpuBeAeHHOMN

CTOMMOCTHU 6y,EI,YLIJ,VIX AEHEXHbIX NMOTOKOB.

1. MNpuBeaeHHas CTOMMOCTb 6yAYyLINX AEHEXHbIX NOTOKOB AN AOITOBOMN LieHHON 6yMaru

paCCy4nNTbIBAETCA C YUYETOM CNEAYIOLLErO:

1.1,

1.2,

Mpn dpopMuposaHum rpadunka 6yaywmx AEeHEXHbIX NMOTOKOB YYUTbIBAKOTCA BCe
AEHEeXHble NMOTOKM B MoraweHne OCHOBHOIo Aofira U KYNOHHOro AoxoAa C AaThbl
onpeaeneHns crnpaseanMBON CTOMMOCTU (He BKOYas) A0 HAaMMeHbluen 13 aaTt

(Bknto4as):
» farta odepTbl, banxanwana K gate onpeaeneHus cnpaBeasiMBon CTOMMOCTU;
* [aTa NOJIHOro noraweHus, NpeayCcMoTpeHHas yClI0BUSIMU BbiMycKa.

[JdeHexHble MOTOKMU, BKJ/1lO4HaA KYI'IOHHbIﬁ Aoxoa, paccynTbiBaOTCA B

COOTBETCTBUUN C YC/TOBNAMU BbiNyCKa.

Ana  aonroBbiX LEHHbIX 6YMaF, no KOTOPbIM MPOLEHTHbIE CTaBKMN He
onpeaeneHbl Ha BECb CPOK, CyMMbI 6y,u,y|.u,mx AEHEXHbIX NMOTOKOB, A/ KOTOPbIX
CTaBKa HeE onpeaeneHa, pacCHnMTbiBalOTCA NCXoaAa U3 nocnegHem onpeneneHHon
CTaBKK (I'Ipl/l 3TOM NPOUEHTHbIE CTaBKWN CYHUTAKOTCA YCTAHOBJZIEHHbIMW C AaThbl

Hayasia COOTBETCTBYHOLLENO UM KYMNOHHOIO nepmnoaa).

Ons ponrosbiX UeHHbIX 6yMar ¢ MHAEKCUMpYyeMbIM HOMWHANIOM B LEeNsX pacyeTa
byayuwero aeHeXXHoro notoka (B TOM yncne pacyeTta CyYMMbl KYNMOHHOMo A40X04a)
HOMWHaNbHasa CTOMMOCTb MNpPUHUMAETCS pPaBHOM HOMWUHANBHOM CTOMMOCTM Ha

[aTy onpeaeneHns cnpaBeasMBoii CTOMMOCTMU.
Moa AaTon AeHEXHOro noToka NMoHMMAaeTCs:

® [AaTtbl OKOH4YaHMA KYMNOHHbLIX MNepumoaoB, MO 3aBepLUEHUN KOTOPbIX B
COOTBETCTBUUN C YCNNIOBUAMU BbINYyCKa OCYLWLECTBNAKOTCA BbIM/1aTbl KYNOHHOIO

Aoxoaa un (ech I'Ipe,CI,YCMOTpeHO) 4YaCTM4yHOE norawleHmne oCHOBHOIoO Aosra,

* [aTa, yKasaHHasa B n.2.1.
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1.3. CraBka AWUCKOHTUPOBAHUSA 6YLI,YLLI,MX AOEHEXHbIX MOTOKOB OMpPEANENAETCA Ha

KaXkayto gaTy onpeaeneHus cnpasensivBon CTOMMOCTW.

1.4. CTtaBka AWCKOHTMPOBaAHMUSA OyaylMX [AEHEeXHbIX MOTOKOB MPUHMMAETCS
paBHOW CTaBKe KpuBoW 6eckynoHHoOW goxoaHocTu (aanee - G-kpusas, CraBka

KB/[), CKOppeKTMpOBAHHOW Ha BENIMUYMHY KpeaUTHOro cnpeaa.

CraBka KB/[, paccuuTbiBaeTcs Ha AaTy onpeaeneHus cnpasensimBoM CTOMMOCTU
LeHHOM 6yMarm B TO4YKe, COOTBETCTBYIOLIEN CpeaHEB3BELWIEHHOMY CPOKY
noraweHns (4Ns  uUeHHbIX 6yMar, YyCnoBMAMM  BbIMyCKa KOTOPbIX He
npeaycMOTpeHO 4YacTU4YHOe noraleHme OCHOBHOro jgonara - B TOuKe,
onpegeneHHon B cootBeTcTBMM € n.2.1). CraBka KB paccuutbiBaetcs 6e3
MPOMEXYTOUYHbIX OKPYr/1eHUM C TOYHOCTbO A0 2 3HAKOB rnocne 3ansaton (B

NPOLIEHTHOM BblIpaXXeHun).
B pacueTe ncnonb3yoTcs:

» MeToanka pacyéTta KpuBOoM 6eCKYnOHHOM [OXOAHOCTUM FOCYAAPCTBEHHbIX

obnuraunmn, onpeageneHHas MoOCKOBCKOW bupxen;

"  AMHaMuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAbli TOProBblii

AeHb, Nnybnnkyemble Ha opuumanbHOM cante MOCKOBCKON BUPXN.

KpeaAuTHbIM cnpea pacCYMTbiBAeTCS B COOTBETCTBMM C M. 3 (3@ WUCKIOUYEHUEM
rOCyAapCTBEHHbIX LUEHHbIX 6yMar P®, K KOTOpbIM KpeauTHbIA crnpea He

npuMeHsieTcs).
B pacueTe ncnonb3yrorca:

= 3HayeHud 6upxxeBbIX MHOEKCOB RUCBITRBBB3Y, RUCBITRBB3Y,
RUCBITRB3Y, RUGBITR3Y Ha pgaty onpeaeneHus crnpasennBomn

CTOMMOCTU, NybNnKyemble Ha opuuManbHOM cante MOCKOBCKOM BUpxKN;

" CBEAEHUS O penTMHrax aKTMBOB M BSMUTEHTOB, akTyalibHble Ha AaTy
onpeaeneHns crpaseasiMBoON CTOMMOCTU, TMPUCBOEHHbIE PEUTUHIOBbIMU

areHTcrBamu,

= CpeaHeB3BeLlUeHHbIM CpOK A0 noraweHuns/odepTbl — B3BEWEHHbIX Mo
rpaduky noraweHuss HoMnHana obnuraumm Cpok A0 MoraweHus B rogax,

paccuyuTbiBaeMbIM No dopmyne:
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n

Z(CFi X (t; — 7)/365)

i=1
Fpe:

CF; - yactM4yHoe (UM NONHOE) noraweHne HoMnHana B % OT HOMUHanNa;
t; — AaTa YyacTUYHoro (MM NOJSIHOro) NoralleHUss HOMUHanNa;

T — AAdTa OUEHKN.

B cnyuyae, ecnin BbINyCKOM He nNpeAyCcMOTpeHa YyacTM4yHas amopTusaums Tena HoMmHana
obnurauum, To cpegHeB3BELIEHHbIA CPOK A0 noraweHus/odepTbl paBeH nepuoay ot
AaTbl oUeHKN A0 Hanbonee paHHen U3 AaTbl NoraweHnsa nan aatbl odepTbl NO
obnuraunm, yKkasaHHoOM B pelleHnn O BbiNycCKe.

B cnyyae, ecnun gata oueHKW coBnajaeT c gaTon odepTbl, TO pacyeT
CpeAHEeB3BELEeHHOro Cpoka Npou3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHeNn 13
AaTbl NoraweHns unu aatbl odepTbl, CieAyowWen 3a 4aTON OLEHKM.

MNpy NporpaMMHOM pacyeTe CpeAHEB3BELUEHHOr0 Cpoka A0 MOoralleHUs MpPOMEeXYTOoYHble
OKPYI/IEHUSI He NPOU3BOAATCS. 3HAYeHWe CpeaHEB3BELWEHHOro CpoKa A0 MoralleHus
Bblpa)kaeTcs B rogax, OKpYrisieTcs Ao 4 3HAaKOB Mocsie 3ansTon.

1.5. lpuBepeHHass CTOMMOCTb OyaylWMX A€HEeXHbIX MNOTOKOB pacCyMTbiBAeTCa B

BantTe HoMMHana no dopmyne (6e3 NPOMeEXyTOUYHbIX OKPYrNeHNn):

P
(1 + Y) (Dn—/laTa)/365

DCF =

n=1
roe:
Pn - cymma 6yayliero aeHeXXHOro notoka (B BantoTe 0653aTenbCTBa);
Dn - nata AeHeXHOoro noToka;
Y — cTaBKa AUCKOHTUPOBAHUS;
[aTta - gaTta onpeneneHus cnpaBeasiMBoM CTOMMOCTH;
j — KONMYeCTBO AeHEeXHbIX NOTOKOB;

n- I'IOpFID,KOBbIVI HOMEpP AEHEXHOINo NOTOKa C AaTbl onpeaeneHna CI'IpaBe,EU'IVIBOﬁ

CTOMMOCTH.
3HauyeHne DCF paccumnTbiBaeTCHA C TOYHOCTbIO A0 4 3HAKOB Mocne 3ansTou.

CnpaBea/siMBasi CTOMMOCTb LEeHHOM 6yMarv npusHaeTcsl paBHOM:
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CC = OKPYIN((DCF- KynoH)*Konuudectso*;2)+OKPYIT1(Kynon*Konuyectso*;?2)
rae:
CC - cnpaBennuBas CTOMMOCTb LieHHOW byMmaru;
DCF - 3Ha4eHue, paccyMTaHHOEe B COOTBETCTBMMU C N.2;

KosimyectBo — KONMYeCTBO UeHHOM byMmarm Ha paTty onpeaesieHms CnpasBeamBomn

CTOUMOCTH,

KyrnoH - HaKOMMEHHbIX KYMOHHbIN Ao0Xxo4 (BKAKYAs YynaaveHHbIn), CpoOK
noraweHnss KOTOpPOro He HacTynun Ha JAaTy onpeaeneHums crnpasBeanvBoi

CTOMMOCTHU;

[0 gaTbl NOMHOMO noraweHust 40NroBoM LeHHon 6ymarm, npeayCMOTPEeHHOW yCNnoBUSAMU

BbiMyCKa, B pac4yeT ee CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU HE BKJIIOYAKOTCA:

"= CYMMbl 4aCTMU4YHOro norawleHma OCHOBHOIo pAojira — C AaTbl 4aCTUYHOTIO

noraweHumA, HpEAYCMOTpeHHOVI yCNnoBUAMUN BbINyCKa,

"= CYMMbl KyMNOHHOINo pAoxoga - C AaTbl OKOHYaHUA COOTBETCTBYHOLLENO

KYNOHHOro nepuoaa.

2. Ona  uenen pacyeta KpeaAUTHOro  crpeda  OCYLWECTBAseTcs  cneayroulas

nocsenoBaTeibHOCTb AENCTBUNA:

" B 33aBUCUMMOCTM OT HANUUUA WNUN OTCYTCTBUS KPEAUTHOr0 penTUHra y
BbIMyCKa [AO/rOBOM UeHHOW 6yMarn (KpeauTHbIn PpenTUHr B BanwTe
HOMWHANa), 3MUTEHTa WAM MopyyuTens [AONroBOM LUeHHon 6ymaruy,
aonroeas uUeHHasa 6ymaram MoxeT ObITb OTHeceHa K OAHOM U3 Tpex

PEWTUHIOBbLIX FPynn;

" MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Ans AOAroBon ueHHon 6ymarum
NMPUHMMAIOTCA  paBHbIMM  COOTBETCTBYKOLWMM  3HAUYEHUSAM  KPEeAWUTHbIX
CnpenoB, pacCYMTAHHbIM AN PENTUHIOBOW rpynmnbl, K KOTOPOM OTHeceHa

ueHHasa 6ymara.

. er,D,MTHbIVI cnpea Aans DEI‘/JITI/IHFOBbIX rpynn pacCyMUTbIBA€TCA Ha AaTy
onpeaeneHns CI'IpaBe,CI,J'IVIBOVI CTOMMOCTH, Ha OCHOBaHu" AaHHbIX

06NMraunMoHHbIX MHAEKCOB pacKpbiBae€MbIX MOCKOBCKOW Bupxun no mtoram
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KaXX4oro Toprosoro AH4. lpu BblUMCNEHUW KpeauTHOro cnpefa Ha gaty

CTOMMOCTU MeEANaHHOE

cnpasennMBomn MCMNOoNb3YyETCA

onpeaeneHms
3HayeHne KpeauTHOro cnpepa 3a nocnegHune 20 TOproBbiX AHEN (<= paatbl

onpeaeneHns crnpaBeavBoi CTOUMOCTH).

2.1. lMopsaok onpegeneHnUss MpUHAANEXHOCTUM AONroBOM  UeHHon 6Hymarn K

PENTUHIOBOM rpynne

OnpepeneHne nNpuUHAANEXHOCTU AONrOBOWM ULEeHHOW 6yMarm K PpenTUHIoOBOM rpynne
BbINO/IHAETCA HAa OCHOBaHUW AAHHbIX BEAYLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C

Tabnuuein 1.

Ta6nuua 1. ConocraBsieHue WwKan pEﬁTMHrOBbIX dreHTCTB

Moody s S&P Fitch
AKPA dkcnep PeWTuHroBa
T PA MexxayHapoaHa | MexxayHapoaHa | MexxayHapogHa A rpynna
A WKana A WwkKana A WkKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU) SRR, Bal BB BB
, a + + >
FUAA PeunTtuHrosa
AA-(RU) arpynnal
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU), PenTtnHroBa
ruBBB B1 B+ B+
BBB-(RU) A rpynna II
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ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU),
ruBB B3 B- B-
BB-(RU)

PenTHrosa

Boniee HU3KNIA PENTUHT / PEATUHI OTCYTCTBYET
A rpynna III

Mpy HanNMuMM y 4ONrOBOM LEHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENS HECKOSIbKUX
PENTUHIOB, BblbMpaeTcss HanboNbLLINIA N3 NMEKOLWMNXCSA aKTyalbHbIX KPpeAUTHbIX

PENTUHIOB.

K pentuHrosomn rpynne III oTHOCATCSA AONrOBble LeHHble ByMarn, KOTopble He MOryT
6bITb OTHECEHbI K PEUTUHIOBLIM rpynnam I, II, B T.4. B c/ly4yae ecnu KpeauTHbIX PEUTUHT
LeHHOW byMmare (3MUTEHTY, NOPYYMTENO) HE NPUCBOEH HU OAHUM U3 YKa3aHHbIX B

Tabnuue MeXAyHapoAHbIX N HaUMOHa/1bHbIX peVITMHFOBbIX alreHTCTB.

2.2. Tllopgapok onpepenieHna KpeauTHOro crnpeaa.
PacuyeT KpeanTHOro crnpeaa BbIMOSHAETCS ANS KaXA0W pernTUHroBOW rpynmnbl MCXoas m3

3HAYEHUN MeAMAHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOM rpynnbl

Koadpduumnent 1,5 onpepenserca B HacTosAWEN MeTOAMKE HA OCHOBAHUWM 3KCNEPTHOro

cyxaeHua YK.

PentuHrosas rpynna I

MeanaHa

m
Ser1

PeutnHrosas rpynna II

MegnaHa
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m
SPI'II

PentnHrosas rpynna III

MegwnaHa

1,5*%Spr™

2.3.lMopagok onpeaeneHnsa KpeauTHOro cnpega Asas penTUHroBbIX rpynm.

Ons pacyeTa 3Ha4YeHUs KpeaUTHOro cripeia COOTBETCTBYHLWEN PEUTUHIOBOM rpynnbl
NCMONb3YITCS 3HAYeHUs [OXOAHOCTU CheayrLlnx UHAeKCOB MOCKOBCKOM 6upxn,
pacKpbiBaeMbIX MO WTOraM KaXaoro TOproBoro AHs. YK MoOXeT WMCNOoSb30BaTb WHblE
Ko3PULNEHTbI U UHble MHAEKCHI (conocTaBuMble nHaekcbl CBONDS) nyTteM nameHeHus

HacToaWwen MeToOAUKMN.

a. NHaekc kopnopaTuBHbIX obnuraumnii (1-3 roga, peuTuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. NHaoekc koprnopaTtuBHbix obnunraunn (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

C. NHaekc kopnopaTuBHbIX obnuraumii (1-3 roga, B- < petuHr < BB-)

Tukep - RUCBITRB3Y
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http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive

Onuncanune nupekca - http://moex.com/a2195

ApXxuB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

NHaekc rocypapcTBeHHbIX obnmraunn (1-3 roaa)

Tukep - RUGBITR3Y

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

ApXxuB 3Ha4veHunn - http://moex.com/ru/index/RUGBITR3Y/archive/
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Mpuno)xeHue 5

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

My6nnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB- X
PTC"
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MpunoxxexHune 6

MeToa npuBeAEeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB

MeToa NnpuBeAeHHO CTOMMOCTU 6yaAyLUMX AeHEeXXHbIX MOTOKOB

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,VIX AEHEXHbIX MOTOKOB pacCCHUTbIBAETCA MO

dopmyne:

PV = y R
PV - cnpaBeannBas CTOMMOCTb aKTUBA;
N - KOIMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MoraweHuns akTMea , HaunHasa € AaThbl
onpepeneHns CHA;

P - cyMMa n-0oro AeHeXHOoro notoka (NpoLeHTbl U1 OCHOBHAasa cyMMa);

n

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

D, - konuyectBO AHen oT AaTbl onpepeneHns CYA o AaTtbl N-0ro AEHEXHOro
noToKa,;
r - CTaBKa /[AWUCKOHTUPOBAHWA B TMpOLEHTax roAoBbiX, oOnNpeeneHHas B

COOTBETCTBUM C HacToswmmm MNpasmunamu.
lopsigoKk onpeaeneHnsi 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
e [leHeXHble NOTOKM, BKKOYAs NPOLUEHTHbIA A0X0A, PAacCYMUTLIBAKOTCS B COOTBETCTBUM
C YCNOBMAMWU AOroBOpa, AATOMN AEHEXHOro rnoToka cYntaeTcsa MMHMManbHasa Aarta, B
KOTOPYH BO3MOXHO MOCTYM/AeHNe [AEHEeXHbIX CpeacTB, COOTBETCTByHLWAs aAaTe
OKOHYaHUS n-oro nepuoaa (3a WCKAKYEHMEM CflydyaeB AOCPOYHOrO mnoralieHus
OCHOBHOrO gonra).
e [paduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydyae BHECEHUS M3MEHEHUN B
AOroBOp, a TakXe B Clyyae 4YaCTUYHOro AOCPOYHOro noraweHnst OCHOBHOro Aosra.
CraBka AMCKOHTMpPOBaHWSA, UCMonb3yeMmas ANns MeToaa NpuBeAeHHOW CTOMMOCTMU
6yaywmnx AeHeXHbIX MNOTOKOB, BO3HMKaeT M3 HabnwaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  aKTMBamM wanm  obgasatenbcrBaM, obpawarwmmMca Ha  pblHKe.
CoOTBETCTBEHHO, MpPeAyCMOTPEHHblE  AOrOBOPOM, MOTOKM  AEHEeXHbIX  CpeacTB
AVCKOHTUPYIOTCA NO HabnwogaeMonW WM pacyeTHOM pPbIHOYHOWM CTaBke AN1s TaKuX

YCNOBHbIX MOTOKOB AEHEXHbIX CPpEACTB (TO €CTb pblHO‘-IHOVI CTaBKe LI,OXO,ElHOCTVI).
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lMopsiAoK onpeaeneHns cTaBku ANCKOHTUPOBAHMS
CTaBKa ANCKOHTUPOBAHUSA paBHa:

e (CTaBKe, NMpeayCcMOTPEHHOW AOroBOPOM B TedeHMe MaKCMManbHOrO Cpoka, eciu ee
OTK/IOHEHME OT PbIHOYHOW CTaBKM cocTaBnsieT He 6onee 10 (decaTtb)%:;

e PbLIHOYHOMN, yBenuyeHHown (ecnu craBka no pgorosopy 6onbwe) / YMEHbLUEHHOW
(ecnu cTtaBka no goroBopy MeHble) Ha 10 (decaTtb)%.

CraBka OUCKOHTUPOBAHUS onpeaenseTca No COCTOSAHUIO Ha AaTy:

[aTy NepBOHA4YasibHOro NpMU3HaAHUS aKTUBA;

AaTy Hadana npuUMEHEHUs WU3MEHEHUs W [OMOJSIHEeHMs B HacToswume [lpasuna
onpepeneHnss CYA B 4aCTM M3MEHEHUS BuMAa pPbIHOYHOM  CTaBKM  nocne
rnepBoHa4yasibHOro NMpM3HaHMsa akTuBa.

AaTy W3MeHeHus Kw4yeBOoW cTaBku baHka Poccun, nocne nepBOHaAvanbHOro
MPU3HaHUA.

B kauecTtBe pbIHOYHOM CTaBKW MPUMEHSETCS K/toueBasl CTaBka, YCTaHOBIEHHas
baHkoM Poccuu.

B cny4yae BHeCeHMss W3MEHEeHUNM W [OOoNOoAHEeHUWW B HacTtoswume [pasuna
onpeaneneHns CHYA B 4YacCTM MW3MEHEHMS BMAA PbIHOYHOW CTaBKM ANS  aKTUBOB
MPU3HaHHbLIX 40 BCTYMJIEHUS B CUNY U3MEHEeHWUN WU AOMOSIHEHMK B HacTtoswwue [pasBuna
onpeaeneHna CYHA HoBas pblHOYHasd CTaBKa MPUMEHSAETCS C AaTbl BCTYMNEHUS B CUNY

W3MEHEHUN N AOoNOSHEHMW B HacToswme lMpasuna onpeneneHns CHA.
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Mpuno>xxeHune 7

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

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

B cnyyae npocpoykn MUcCnonHeHUs obs3aTenbCcTBa AO/MDKHUMKOM (panee no TekCTy

NpocpoYka AO/HKHMKA) MO TakMM BMAAM, Kak aebutopckas 3a40/KEeHHOCTb, BO3HMKLLASA

B pe3ysbTaTe CoBeplleHus caenok c wumywectsoM [MUN®, aeHexHble cpeactBa BO

BKNlaZax, CyMMa [AEeHEeXHOro noToka, onpeaeneHHas B COOTBETCTBMW C  YCNOBUAMMU

AOroBopa, AaTta KOTOpOro pasBHa wian MeHee Aatbl onpeaeneHns CHA (oo dakTnyeckomn

AaThbl nnaTex(a), Ll.e6V|TOpCKaFI 3a40/PKEHHOCTb, BO3HMKLUAA B CBA3UN C OT3bIBOM JTIMLEH3UN

Yy KpeauTHoOM opraHm3aumm (6bpokepa), KOppeKTUpyeTcs nyTeM YMHOXEHUs Ha
Koa(pdumumneHT obecueHeHns B COOTBETCTBUM C Tabnuuen:

Kosgppuuynenr | lIpocpoyka c pgarbi ee nosiHoro | Mepuog npuMeHeHns

obecyeHeHnss | noraweHuns Ko3gppuyneHra c pgarbl  ee

MOJIHOIro noraweHns

100 % 00 90 gHen 1 no 90 geHb

70% oT 91 go 180 gHen € 91 no 180 geHb

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

0% 6onee 365/366 aHen 6onee 365/366 aHen
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MpunoxxexHue 8

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupgbl 06s13aTe/ibCTB Kpnrtepun npusHaHus Kpnrepun CnpaBseg/inBasi CTOMMOCTb
rnpekpawjeHns
Mpu3HaHNA
KpeanTtopckaa 3aAo0/KEeHHOCTb Mo JaTa nepexoaa npasa
caenkam, no KOTOpbIM HacTynuna COBCTBEHHOCTM Ha  aKTuB
Hanbornee paHHASA AaTa pac4eToB (aeHexHble cpeacTsa) K MNO Hata NCNOoSIHEeHNA

OT /Mua, B  OTHOLEHUU
KOTOpPOro BO3HUKAET
KpeauTopckas
3a40/KEHHOCTb

obsazatenbcts MN® no
[0roBopy

Kpeautopckass 3af0/KeHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nno

JaTta BKAOYEHUA [EHEeXHbIX
cpeacts (MHOro wuMyllecTsa),
nepeaaHHbIX B onnarty
WHBECTULUMOHHbIX NaesB, B
umyuectso NMNoO

[aTa BHeCeHus
MPUXO4HOM 3anncm o
Bblaaye

MHBECTULUMOHHbIX TMaeB
B peecTp NMN® cornacHo
OTUeTy perncrpaTtopa

Kpeautopckas 3a40/HKEHHOCTb Mo
BblJaye WHBECTULMOHHbLIX MaeB
NMA® npu obmeHe

[JaTta 3auucnenus s NMNNO
UMyLLecTBa, NOCTyNMBLLEro B
onnaTty obMeHa naes

[laTa BHeceHus
MPUXOAHOM 3aMNuncum o
Bbloaye
WHBECTULIMOHHbLIX NMaes
B peectp NMN® npwu
obmeHe cornacHo
OTYeTy perncrpaTtopa

Kpeautopckasi 3a40/1XXEHHOCTb MO
BbINJaTe AEHEXHON KoMneHcaumu
npyv MNoraleHnn MHBECTULMOHHBIX
naes nAo (nepeuncneHun
OEHEeXHbIX cpeacTts npu obmeHe
nae.s)

[aTa BHeceHus1 pacxoaHomn
3anucum o noraweHnmn
(cnucaHum npu obmeHe)
MHBECTULIMOHHLIX naesB MNO®
COrnlacHo oTyeTy
permcrpaTtopa

[daTa BbinnaThbl
(nepeuncneHuns no
06bMeHy) CyMMbl
OEHEXHOMN
KOMNeHcaunm 3a
MHBECTULMNOHHbIE Mawn
MNU® cornacHo
6aHKOBCKOM BbINUCKE

Kpeauntopckas 3a40J1KEHHOCTb
nepea dareHtamMmu no BblAa4ye,

[aTa ocylwiecTBneHus
onepauum Bblga4um n (mnm)

[aTta nepeuncneHuns
CYMMblI

Cnpaseanueasi CTOMMOCTb
06a3aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHA. He
ANCKOHTUPYETCA.
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rnorawieHuto " obmeHy
MHBECTULIMOHHbIX naes MN®

noraweHnsa naes B peecTpe
MHBECTULMOHHbIX naes NMN®
Mo 3asiBKe areHTa

CKuAok/HaabaBok
areHTty us MNo
cornacHo 6aHKOBCKOW
BbINMCKE

Kpeoutopckas 3a40/1KEHHOCTb
rnepea ynpaBAsilOWEN KOMMNAHUEN,
BO3HMKLLASA B pe3ynbTaTe
MCNOJ/Ib30BaHUS ynpaBnsiiowemn
KOMNaHuen COBCTBEHHbIX
OEHEXHbIX CpeacTB ANs BbINNAThI
OEHEXHOMN KOMMNeHcauum
BnaaenbLam WHBECTULIMOHHbIX

naes NMN® npu noraweHun n (Mnm)
obMeHe WMHBECTUUMOHHBLIX MaeB
nno

[aTa nonyyeHus aeHexXHbIX
CPeACTB OT ynpaBnstoLen
KOMMNaHMUN COrnacHo
6aHKOBCKOMN BbINMUCKE

[laTta Bo3BpaTa CyMMbl
3a40/1KEHHOCTH
ynpaBnstoLlen
KOMMaHuUM CornacHo
6aHKOBCKOI BbINUCKE

KpeanTtopckaa 3aAo0/KeHHOCTb Mo
ynnate Hanoros 7 Apyrmnx
06sa3aTeNbHbIX nnartexen n3
umyuiecrtea NMNNoO

[aTta BO3HMKHOBEHUSA
obs3aTenbCcTBa NO BbiNJaTe
Hanora un (unu)
obs3aTenbHOro naarTexa,
COrflacHO HOPMaTUBHbIM
npaBoBbIM akTaM Poccuinckon
depepaumnn 1 (Mnn) gorosopy

[aTa nepeumncneHums
CYMMbl Hasloros
(obsA3aTenbHbIX
naaTexen) c
pacyeTHoro cyeta MU
cornacHo 6aHKOBCKOWM
BbINMCKe

Kpeautopckass 3af0KeHHOCTb Mo
BO3Harpa>xaeHuWsiM  ynpasnsitoLLen
KOMMaHuu, cneyuanmanpoBaHHOMY

Aeno3ntapuio, ayauTopCKomn
opraHusauuuv, oOueHWUKy, nuuy,
OCyLecTBAgoWeMy BeAeHue
peecTtpa BNajgensues

MHBECTUUMOHHbLIX naeB [MND, a
Takxe obsizaTenbCcTBaM Mo onsaTe

B cooTBeTCTBUM C yCNnOBUAMU
3aKJ/IIOYEHHbIX AOMOBOPOB Ha
BbIMNOSIHEHME paboT
(okasaHwue ycnyr) u B
COOTBETCTBUM C NpaBuiamMu
4y Mo, B cnyyae, korga
HEBO3MOXHO ONpeaenmTb
pa3Mep 3a40J/1)KEHHOCTU -
AaTa noayyeHns AOKYMeHTa,

npo4ymnx pacxonos, noaTeepXaatoLero
OCYLLeCTBIAEMbIX 3a cyer BbINo/SIHeHMe paboT
umyllectea NMNO® B COOTBETCTBUMU C (okazaHusa ycnyr) no
TpeboBaHmaMHN OEeNCcTBytoWwero COOTBETCTBYIOLLMM
3aKOHOAATeNbCTBA JOroBopam.

[aTta nepeuuncneHums
CYMMblI
BO3Harpa>xaeHun v
pacxoA0B C paCyYeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

38



Pezeps Ha
BO3HarpaxaeHus

BbiM1aTy

Hanuune nopsaka
onpeneneHns pesepsa u
YCJI0OBUSl €r0 OTPaxXeHuns B
obs3aTtenbcTBax B
COOTBETCTBUU C HACTOALLMMU
MpaBunamu onpeaeneHuns
CYA Mo

B gaTty nonHoro
MCNo1b30BaHUS
pesepBa Ha BblMiaTy
BO3HarpaxaeHus

Mo oKoOHYaHWUM
OTYEeTHOro roza nocne
BOCCTaHOBJ/IEHUSA
HEencnosib30BaHHOIo
pesepBa B
COOTBETCTBUU C
HaCTOSLWMMM
Mpasunammn
onpeaeneHna CHA MNMNo

Cnpasennusas CTOMMOCTb
ob6s3aTenbCTB, BK/ItOYaETCH B
pacuet CYA B CyMMe,
onpeaeneHHoOMm B COOTBETCTBUU C
Mpunoxenunem 2
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MpunoxxexHue 9

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

Buabl aktmBoB | [leHexHble cpeACTBa Ha cyeTax, B TOM YMUC/E HA TPaH3UTHLIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio A.Y. MNP

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

Kpnrtepun e [laTa WCNONHEHUS KpeaWTHOW opraHm3aumenn o6s3aTenbCcTB Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

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

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

CnpaseannBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM yucne
CTOMMOCTbD Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuwo A.Y. NMNO.
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MpunoxxeHune 10

[deHe)xxHble cpeaAcTBa BO BKJlaaax

Buabl aktTnBoB

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

Kputepun
NMpyU3HaHUs

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

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

Kpnrepun
npexkpaujeHus
npu3HaHus

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

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

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

e [laTa nukBmgaumm 6aHka cornacHo WHdgopMauun, packpbITOi B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJI
0 NuKBMAaaumnm 6aHka).

CnpaBepgsivBasi
CTOMMOCTb

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB BO BKiajax, B TedeHue

MaKCUManbHOr0 CpoKa, NpeayCMOTPEHHOro AOrOBOPOM, OMNpeaenseTcs:

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKaZe, YBE/IMYMEHHOW Ha
CYMMY MpOLEHTOB, pacCUYMTaHHbIX Ha gaTty onpegeneHus CYA no
CTaBke, NpefyCMOTPEHHON [OroBOpPOM, €C/Iu CPOK MnoraLwieHus
BKJlafa « A0 BocTpeboBaHus »;

e B CyYMMe OCTaTKa AEeHeXHbIX CpeACTB BO BKaAe, YBEMYEHHON Ha
CYMMY MNpOLEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHus CHA no
CTaBKe, NpeaycMOTPEeHHOW AO0rOBOPOM ANS YAEPXaHWUA AEHEXHbIX
CpeAcTB  BO  BKNlage B TeyeHMe  MakKCUMManbHOro  Cpoka,
npeaycMOTPEHHOr0 AOroBOpOM, €C/iM CPOK noraweHusa Bknapa
He 6onee 1 (OaMH) roga M cCcraBKka NO AOrosopy
COOTBETCTBYEeT pbIHOYHOM. CTaBka MO A0roBOopy COOTBETCTBYET
pPbIHOYHOW, ecnn ee OTK/JOHEHME OT PbIHOYHOWM  CTaBKW,
onpeaeneHHoOM B COOTBETCTBUM C [lpuaoxeHneM 6, COCTaBNseT He
6onee 10 (JecaTtb) %;

e B CyMMe onpefeneHHOM C MCNOoJSb30BaHMEeM MeToda MpuBeLeHHOMN
CTOMMOCTM OyaylUnX AeHEeXHbIX MOTOKOB Ha BeCb CPOK Bkiaja
(OpunoxeHve 6) B UHbIX Cny4yasiX.

B cnyyae BHeceHUA W3MEHeHUS B YC/IOBWA oOnNpefeneHns cpoka
[OroBopa MaKCMManbHbI CpPOK oOnpeaenseTcd B COOTBETCTBUWU C
U3MeHEHHbIM CPOKOM BK/aja AENCTBYIOLWMM Ha AaTy onpegenenmsa CHA
npuU4yeM HakonJeHne CpokKa BK1ada He NPoOUCXOAMT.

Jata n cobbiTus,
npuBoAslmne K
obecLeHEHNIO

o CnpaseanmeBass CTOMMOCTb [EHEXHbIX CpeAcTB BO  BKagax
onpegensercd B  COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKMU
cnpaBensiuBo CTOMMOCTU MPU BO3HUMKHOBEHUW COBbITUS, BeAyLLero
k obecueHeHunto ([MpunoxexHuve 7), ANA AEHEXHOro NoToka (Bknaja
W NpOLUEHTOB MO BKMaAy), AaTa KOTOPOro paBHa WM MeHee AaTbl
onpepeneHus CHA
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MpunoxxeHue 11

LleHHble 6yMmaru

LleHHble 6yMmaru, B T.4. 4eNO3UTHblE cepTuduKaTbl

e [laTa 3aK/1todMeHUs caenku.

e [laTa 3aKkJIlOUYEHUS CAENKMU;

e C JaTbl HACTyMNJeHUss CpoKa nMoraweHums LueHHoh 6Oymarm, 3a
NCKJTIOYEHMEM A0CPOYHOrO NoraweHus;

e C AaTbl NOYYEHUS AEHEXHbIX CPeACTB B CHET MOJIHOrO UCMOSTHEHUS
065s3aTe/1bCTB N0 AOCPOYHOMY MOralleHnto LeHHOW bymarm.

CnpaBeanuBasi CTOMMOCTb LLlEHHOM ByMaru - LeHa onpeaesieHHas C

NOMOLLbIO MoAenen, yKkasaHHbIX B [1puaoxeHun 3.

e CnpaBegnvBas CTOMMOCTb [AONTOBbIX LEHHbIX 6yMar npusHaeTcs
pasHoii 0 (Honb), B cny4dyae MOJIHOMO nNOralleHWUss HOMWHaNa B
COOTBETCTBUM C YC/IOBMSIMM BbINyCKa LEHHbIX 6ymar - c gatbl
MOJSIHOrO MOralweHmss HOMWHanma B COOTBETCTBMM C YCNOBUSMU
BbIMyCKa LUEHHbIX byMmar;

e CnpasegnmBass CTOMMOCTb LeHHOW 6ymarm npusHaetcs pasHon O
(Honb), B cnyyae odwuumanbHoOro onybnmkoBaHust coobueHusa o
6aHKpOTCTBE 3MUTEHTa UeHHOMW 6ymarm - c gaTtbl oduUManNbHOro
onyb6nmKoBaHWs Takoro coobLeHuns.
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Mpuno)xeHune 12

Aebutopckan 3af40/1DKEeHHOCTb

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

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl aktuBoB

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

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

Kpnrepun e Ana pe6UTOPCKOM 3aA0JHKEHHOCTM MO  TNPOLEHTHOMY
npru3HaHus (KynoHHOMY) Aaoxoay No AOJIOBbIM LeHHbIM 6yMmaram - aarta
HacTynJeHnss Hadana CcpokKa MuCnosHeHusa obs3aTtenbcrtea Mo
BblNnaTe KynoHHOro goxoaa (Aata OKOHYaHUSA KYNOHHOro nepumoaa)
B COOTBETCTBMM C YC/IOBUSIMM BbiNyCKa LeHHOoM bymarn.
e Ana pebnTopckKkoi 3af0/HKEHHOCTU N0 YaCTUYHOMY/MOJIHOMY
noraweHWilo 3MUTEHTOM OCHOBHOIO pfoJira no AOJIr0OBbIM
UeHHbIM 6yMaram - gata 4aCTM4YHOrO MAM MOIHOrO MoraweHus
HOMWHaJa Ha OCHOBaHMW peLIeHns O BbiNycKe.
Kpnrepunn e [laTa wncnonHeHwus 06a3aTeNbCTB SMUTEHTOM, NOATBEPXKAEHHOWN
npexkpawjeHns 6aHKOBCKOM BbIMUCKOM C pacyeTHOro Cc4yeTa YynpasaswloLwen
npu3HaHus koMmnaHuun A.Y. MN® nnu otyetom 6pokepa MNNOD;
e [laTa NukKBMAALUMN SMUTEHTA, COrNacHo Bbinucke nu3 EMPKOJI
CnpaBegnnBasa | OueHka CnpaBeaMBO/ CTOMMOCTM AEe6UTOPCKOM 3aA0J/HKEHHOCTHU
CTOMMOCTbD no rnpoueHTHOMY (KYMOHHOMY) poxoay MO [O/IrOBbIM LEHHbIM

6yMmaram onpenensieTcs B creaylowem nopsake:

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

e (DaKTMYECKOro NCNosIHEHNS SMUTEHTOM 06a3aTeNbCTBa;

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

e onybanKoBaHMSA B COOTBETCTBUM C deaepasibHbIMM 3aKOHaMU U
WHbIMM  HOPMaTMBHbIMW  MpPaBOBbIMW  akTamMnm  Poccuiickomn
depepaumn cBegeHUM O MNPOCPOYKE MWCMONHEHUS 3SMUTEHTOM
o6s3aTenbCTBa NO BbINJaTe YKa3aHHOro 4oxoaa.

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

OueHka crnpaBeasiMBoii CTOMMOCTM A[EeBGUTOPCKOWU 3aA0/IKEHHOCTH
no 4YacTUYHOMY/MNOJIHOMY MOralleHUuK SMUTEHTOM OCHOBHOIO
JOoJira no [0J/IrOBbIM LIEHHbIM 6yMaraM onpefensieTcs B CreayloLlem
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nopsiake:
a) B pa3Mepe, oOnpeaeneHHOM Ha A[aTy HacTynjeHuss  Cpoka

NCMOSTHEHNSA COOTBETCTBYIOWEro ob6s13aTenbCcTBa B COOTBETCTBUM C

yCNOBMSIMM BbiNyCKa LeHHOMW 6yMarn, um ucxoass M3 KOIM4YecTBa

LeHHbIX 6yMar Ha JaTy HacTyrnjleHMs YKa3aHHOro cpoka - C

yKa3aHHOW AaTbl A0 HAcCTynaeHusa Hambonee paHHen us aar:

e (DaKTNUYECKOro NCNosIHEHNS SMNTEHTOM 06a3aTenbCTBa;

e uctedyeHms 7 (CeMb) AHEBHOIro Cpoka C AaTbl HACTYMNJ/IeHMS CpokKa
NCNOHEHNS obs3aTenbcTBa POCCUMNCKUM SMUTEHTOM,
onybnnkoBaHUs B COOTBETCTBMWM C deaepasibHbIMWU 3aKOHAMU U
WHbIMW  HOPMATMBHLIMM  MpPaBOBbIMM  aKTaMu  Poccuiickon
denepaumn CBeAEHUI O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
AAHHOro ob6s3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 gaT, yKa3aHHOW B nn.a.

Cnpaseanusas CTOMMOCTb  AebuTopcKoW 3aZ10/DKEHHOCTM rno
NPOLEHTHOMY (KYNMOHHOMY) A0X0AY, YaCTUYHOMY/MOSTHOMY MOralleHuto
SMWUTEHTOM OCHOBHOIO Josra no AOSroBbIM  UEHHbIM 6yMmaram
npusHaetrca pasHor 0 (Honb), B cnydae  oduumanbHOro
onybnnkosaHusa coobuieHnsa o 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTA
(nnua, obsizaHHoOro no ueHHom 6ymare) - c agaTtbl oduuManbHOro
onybankoBaHMs Takoro coobleHus.
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Mpuno)xxexHune 13

Ae6butopckasn 3a40/HKEHHOCTb no
NPOLUEHTHOMY pAoxoAy MO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

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

Ha pacyeTHbIN cYeT poHAa B CyMMe, NOCTYNMBLUEN Ha CYET.
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MpunoixxeHnune 14

ﬂesMTOpCKaﬂ 3aA0/HKEeHHOCTb NO BbifJiatTeé AanBMaeHnosB
no akuunam, aoxoaa no Aeno3nNTapHbiM paCcnMCKam

Buabi
aKTUBOB

,U,GGVITODCKaFl 3a40J1>KeHHOCTb MO BblMJlaTe ANBMNAEHAOB NO aKumnaMm, Aoxoaa no
[EeNO3NTapHbIM pacnucKkaMm, nav KoTopbiX BXOAAT B cocTaB umyuwecrsa NMNO

Kputepun
npu3HaHus

e [laTa npu3HaHus AebUTOPCKOM 3a[0/HKEHHOCTM MO BbinNsaTe ANBUAEHAOB MO
aKuusMm, Aoxoda No Aeno3mMTapHbIM pacnmMcKaM B OTHOLLIEHUN:

- aKuuN, [eno3uTapHbIX PacnMCOK POCCUACKMX 3SMUTEHTOB SBSETCS B
cooTBeTCcTBUN C MHDopMaumen HKO AO HPOA wnn oduumanbHbIX CaliToB
3MUTEHTa UueHHbIX 6ymar - pgata dukcauum peecTpa akKUWMOHEepoB Ans
BbINsaTbl AMBUAEHAOB;

- aKUuWih, peno3mTapHbIX PacnuUCoK WHOCTPAHHbIX 3MUTEHTOB SABNSETCS B
cooTBeTCTBMM C WuH@opmaumen HKO AO HPA AaTa, Ha KOTOpyHo
onpefensaTca nuua, UMelwme npaBo Ha MoOJlydYeHWe AUMBUAEHAOB WUAM B
COOTBETCTBUMU C WMHEOpPMaUMOHHOM cuctemon "bnymbepr"(Bloomberg) aata,
C KOTOpOW UEeHHble ByMarm HaumMHalT ToproBaTbcs 6e3 yuyeta 06bSABMEHHbIX
avsuaerngos (DVD_EX_DT);

e Mpun oTcyTcTBUM MHMOPMAUMM U3 Bble YyKa3aHHbIX MCTOYHWUKOB (B TOM
yncne pasMepa NpUUYUTAKOLWNXCS BbINMIAT) - AaTa 3a4YnC/IeHns AEHEXHbIX
CpeACTB Ha pacyeTHblM cuyeT ynpasnswowen komnanumu A.Y. MA® (B TOM
ymncne Ha cyet 6pokepa MND).

Kputepun
rnpekpawjeHmn
S MPU3HaHUsS

e [laTa McnosHeHus 065a3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHON 6AHKOBCKOM
BbIMMCKOW C pacyeTHOro c4yeTta ynpasnswowen komnaHuum A.Y. MNO  unu
otyeToM 6pokepa MNO;

e [laTa NnMKBMAAUNM SMUTEHTA, COrnacHo Bbinucke n3a EMPKOJ1 (nnu BeiINMCKN U3
COOTBETCTBYOLEro YNoJHOMOYEHHOr0 opraHa MHOCTPaHHOro rocyaapcrea).

CnpasegnnB | OueHka cripaBeasiMBON CTOMMOCTU Ae6bUTOPCKON 3a40/1)KEHHOCTU MO BbinaTte
as AMBNAEHAOB MO akuMsaMm, 4oXo4a No Aeno3uTapHbIM pacnnuckam onpeaensieTcs
CTOMMOCTb ncxoas us:
e KONMYecTBa akuuii/aAeno3nTapHbiX PacnmcoK, yYTeHHbIX Ha cyeTe geno NMUNO
Ha JaTy, Ha KOTOPYH OMpeaensiTCcs fvua, nMewlme npaso Ha Mnony4deHue
OVBUAEHAOB U
e 06bsABNEHHOro pasMepa auBmaeHaa (Aoxoda), MNpUMXoAsLerocs Ha OoAaHy
LeHHY byMary cooTBeTCTBYOWEN KaTeropuu (Tuna).
Hdarawn CnpaBegnmBass CTOMMOCTb  AeBUTOPCKOM  3a40/KEHHOCTM MO BbinjaTe
cobbiTHs, AMBMAEHAOB MO akumMaMm, goxoda Mo Aeno3uTapHbiM pacnuckaMm npu3HaeTcs
npuBoaswmne | pasHon 0 (Honb):
K e B C/ly4a€ ec/n [EHEeXHble CpPeAcTBa He MNOCTYMUAM Ha CYET, OTKPbITbIN
obecyeHeHn ynpasnsowen komnadum A.Y. MN® - ¢ gaTtbl cnepytowen 3a 25 (Asaguatb
o naTb) pabounMm AHEM C AaTtbl, HA KOTOPYH OMNpenenstTcs nuua, MMerLlme

npaBo Ha NMony4YeHne ANBUAEHAOB UNU AaAThl;

e B CNny4dae oduumanbHoro onybnnkoBaHusa coobuieHns o 6aHKpOTCTBE B
OTHOWeEHUM 3MuUTeHTa (nmua, obsg3aHHOro nNo ueHHoW 6Gymare) npoueaypbl
6aHKpPOTCTBaA - C AaTbl 0DMLUMANBLHOIrO onNyb6/IMKOBaHUSA Takoro coobueHms
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MpunoixxeHune 15

Aebutopckan 3a40/1KEHHOCTb No
AoXoAaM MHBECTULIMOHHbIX NnaeB

MO, nan KOTOPbIX

BXOAAT B cocTtaB uMmyuwiecrsa NMNNo

Buabl aktuBoB

ﬂ,e6MTOpCKaﬂ 3a40JIKEHHOCTb MO A0OX0AaM WHBECTUUMOHHbIX NaeB

MN®, nam KOTOpbIX BXOAAT B COCTas umylecrea NMNo

Kpnrepun
npyU3HaHus

e [aTomn NMPU3HaHUA AO0XO04a MO nasaM, ABNAETCA AAdTa BO3HUKHOBEHUA

e ;[laTa onpeaeneHus BbiNAaTbl A0X04a, COr/laCHO WMHGOpMauUUKM Ha

e [pu oTcyTcTBUM MHDOPMaALUM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B

obs3aTenbCcTBa MO BbIMJATe A0X0Aa, YKasaHHas B coobuweHun o
BbiNnaTe AoxoAa Mo MHBECTUUMOHHBIM nasm MU, koTopbie BXoAAT
B cocTtaB umyuwecrtea MN®, B cootBeTcTBUM C uHDopMaumen HKO
AO HPA,

oduvuManbHOM canTe ynpasndwoWen KoMnaHum/eB oduunanbHOM
coobleHnn Ansa BnajenbueB MHBECTUULMOHHbLIX MaeB O BbinjaaTte
aoxopa (Ana KBanmduUMpoOBaHHbLIX MHBECTOPOB);

TOM 4yucCne pasMepa NpUUYUMTAOLWMXCS BbiNaT) - AaTa 3aduMcneHus
AEHEeXHbIX CpPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

Kpnrepun
npexkpawjeHns
NMpU3HaHNSA

e [aTa

e [laTa nukBMAaUUKU ynpaBnmou.l,eVl KOMMNaHunu (VIHBECTVILI,VIOHHOFO

NCNOTHEHWS obsa3atenbCcTB MO  BbIMJIaTe  Ao0xo0A4a,
noaTBEpPXXAEHHON 6GaHKOBCKOWM BbIMUCKOW C PaCUYETHOro CcYyeTa
ynpasnawowen komnadHum A.Y. NMNO® /otueTom 6pokepa MNOD;

doHpa (nmua, BblgaBwero nau (BbIMYCTUBLLUEro akuum)), CornacHo
Bbinncke wn3 EMPKOJ1  (uan  BbINUCKM M3 COOTBETCTBYHOLLETO
YMNOJHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBasi
CTOMMOCTb

poxonam naes NN®, nam KOTOpbIX BXOAAT B cocTas umywecrsa MNNd:
e KONM4YecTBa

e 06BbABMEHHOrO

OueHka crnpaBeanMBo CTOMMOCTN AebUTOPCKON 3a40/KEHHOCTU MO

MHBECTUUMOHHbLIX naeB [MN® wunu naeB (akuuin)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuiectsa N®, ydTeHHbIX Ha c4yeTte pgeno MNO® Ha paty
onpeaeneHnsa CHA;

pa3Mepa AoxoAa MO WHBECTUUMOHHOMY nMato,
yKa3aHHoOro B coobuieHnn o Bbinsate A0X04a MO WHBECTULMOHHBIM
nasM n nasm (akumsM) MHOCTPaHHbIX WHBECTUUMOHHbLIX (OHAOB,
KOTOpble BXOASAT B cocTaB umywectsa [MM®, B COOTBETCTBUU C
nHpopmaumnen HKO AO HPOA wam  oduumanbHbIM  CalToOM
(odbmumanbHbIM NMMCbMOM) YMNpPaBAsAOLWENn KOMMaHMMN.

Hdarta 7]
cobbiTHs,
npumBogswmne K
obecyeHeHUro

CnpaBeanueas CTOMMOCTb AebUTOPCKON 3a40/IKEHHOCTU MO A0XOoAaM
WHBECTULUMOHHbLIX naeB MN® u nasMm (akuuMsM) WMHOCTpPaHHbIX
WHBECTULMOHHbIX (HOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa
MN® npusHaetca pasHon 0 (Honb):

e eCn AeHeXHble cpeacTBa He MNOCTYMWAM Ha CYET, OTKPbITbIA
ynpasnswowen komnauum .Y. NMNO, B cnyyae ecnn cBegeHns o
pekBM3nMTax OGaHKOBCKOro cyeta Ans MepeyncrieHns [oxoaa
yKasaHbl BEpHO - C AdaTbl chegywouwen 3a 25 (ABaguatb nNsaTb)
pabounMM paHeM MO OKOHYaHMIO CpoKa BbiNnaT Aoxoda Mo
WHBECTULMOHHBLIM nasm MNNo;

e eCn AeHeXHble cpeacTBa He NOCTYMWAWM Ha CYET, OTKPbITbIN
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ynpasnsiowen komnadumn 4.Y. MNO, B cnyyae ecnu ceeaeHus o
pekBM3nMTax OGaAHKOBCKOro cyeta A7s MepedyncrieHus [oxoaa
yKa3aHbl BEpHO - C AaTbl cneaytouwen 3a 25 (Asaguatb NsATb)
paboynMM OHEM MO OKOHYaHWIKO CpoKa BbIMJAT A0X04a MO MNasM
(aKumMsM) MHOCTPAHHbIX MHBECTULMOHHbLIX (DOHAOB;
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Mpuno)xeHune 16

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

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

Kpnrtepun [aTta 3auncneHns peHexHblX CPeACTB Ha crneumanbHbin 6pokepcKunii

NMpyU3HaHUs cYeT Ha oCHOBaHWM oT4yeTa 6pokepa

Kputepun e [aTta wucnonHeHusa 6pokepoMm o065a3aTeNbCTB MO MNEPEYUCIEHNIO

npekpawjeHms AEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyera;

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

e [ata nukeBmpaumm 6pokepa cornacHo WMHMOpMauuM, packpbiTOl B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcm B EFPION
0 nukBuaaumun bpokepa).

CnpaBsepgsinBas CnpasepgnmBass CTOMMOCTb [OEHEeXHbIX CpeacTB, Haxoosawmxcs vy

CTOMMOCTH 6pokepa onpeaenseTcs B CyMMe oCTaTKa Ha cneumanbHOM 6poKepCcKoM
cuete.

HAara M | CnpaBeanuBas CTOMMOCTb AEHEeXHbIX CpeAcTB Ha 6pokKepcKoM cyeTe

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

npuBoAgsuMne K | 6aHKpOTOM C gaTtbl opuumanbHoro coobuweHns o 6aHKpoTCTBE)
obecyeHeHnIo C AaTbl aHHYMpOBaHMs NMLUEH3UNn npuMeHsieTcs MeToq
KOPPEKTUPOBKK cnpaBeanunBoi ctommoctu (MpunoxeHue 7)
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MpunoixxeHue 17

3aA0J/1KeHHOCTb Mo caesikam

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

(I'IpM HecoBnagaeHM AaTtbl NOCTAaBKU LLEHHbIX 6yMar, onpe.qeneHHoﬁ ycnoBusasmm
AOroBopa C AAaTOMN 3aKJ/IUEHMA AOroBopa NO NOKynke/npoaa)e HeHHbix 6ymar, 3a
NCKJTI0O4YEeHUneM caeNnoK 3aK/MI04YE€HHbIX Ha HECTaHAAPTHbIX yCJ'IOBVISIX)

Buabi 3a0/XEeHHOCTb MO CAefikaM C LeHHbIMM byMaramu, 3ak/it4YeHHbIM Ha
aKkTmBoB/06s3 | ycnosusax T+

aresibCTB

Kpurepun [aTa 3aknyeHnsa gorosopa Mno npuobpeTeHuto (peanmnsaunmn) LeHHbIX
NMpU3HaHUs 6ymar.

Kpnrepun e [ata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru
npekpawjeHns noaTBepXAeHHas BbIMMCKOM NO CYETY Aeno;

npu3HaHus

e [laTa ucnonHeHus 06s3aTenbCTB 3MUTEHTOM, NOATBEPXKAEHHOM
6aHKOBCKOWN BbIMWUCKOW C pacyeTHOro cyeTa ynpasnstoLwen
komnaHum 4.Y. NMN® nnn otuetom 6pokepa MNO

Hdarta 7] Cnpasegnusas CTOMMOCTb nebutopckon 3a40J/1)XEHHOCTb,
cobbiTHs, BO3HWKLLUEN B pe3ynbTaTe COBEpLIeHUS CAEeNoK C LeHHbIMM 6ymaramm,
npuBoagswmne 3aK/OYEHHbIM Ha ycroBuax T+, € AaTbl HACTYMNNEHUS CPOKa ee NOJIHOro
K noraweHumda, YCTaHOBJIEHHOINo YycCnoBusaMMU CAENKKN, OMNpPEAENSAETCA B

obecyeHeHHnI0 | COOTBETCTBMM C METOAOM KOPPEKTMPOBKU CNpaBeasMBOM CTOMMOCTU MNpu
BO3HMKHOBEHMKM CObbITUSA, BeayLiero K obecueHeHunto (MpunoxeHue 7).
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Mpuno)xeHune 18

3aao0/HKEeHHOCTb NOo cAe/ikaM

C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

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

S CTOMMOCTb

Bupabi 3a0/KEHHOCTb MO CcAenkaMm C  BajloTOW, 3aK/IHYEHHbIM Ha
aKkTmBoB/06s3 | ycnousax T+

aresibCrB

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

Kpnrepun Jata nepexoga npaB CO6CTBEHHOCTM Ha BanlTy Ha OCHOBaHMMU
MpeKpaljeHnsi | BbIMNCKM CO CYEeTa OTKPbITOrO Ha Yynpasnswowy KoMnaHuio [A.Y.
NMpHU3HaHUs NMN®/6pokepcKkoro oT4yeTa.

CnpaBseannBa CnpaBeannBas CTOMMOCTb 3a40/KEHHOCTU MO cAaefikam C BasloTomn,

3aK/IlOYEHHbIM Ha ycnoBuax T+ onpegensietcs B pasMepe pasHuLbl
Mexay  TeKylwen cnpaBeanMBON CTOMMOCTbIO BasiloTbl B pybnsax w
CTOMMOCTbIO BanwTbl B pybnsax, 3aduKcMpoBaHHOW B AOroBope
Ha AaTy WCMNONHEHUS CAENKWN.

B cnyyae nonoXutenbHOW pasHuUbl, CAefnka nNpuM3HaeTcs B COCTaBe
aktTneoB (pebutopckas 3a4O0/KEHHOCTb) Yy nMokynaTtens/ B cocTase
obsa3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y npojaasua,
OTpMUaTENbHON pa3HuuUbl — B cocTaBe ob6sa3aTenbcTB (KpeamTopcKas
33a[40/DKEHHOCTb) Y nMoKynaTens/B coctaBe aKkTmeBoB (Aebutopckas
3a40/KEeHHOCTb) Y nNpoaasua.

Hdarta 7] Cnpasepnusas CTOUMOCTb aebutopckon 3a40/1XEHHOCTb,
cobbiITHS, BO3HUWKLUEN B  pe3yfbTaTe COBEpLIEHUS CAeNloK C  BasloTomn,
npuBoagsuwmne 3aK/IOYEHHbIM Ha ycnoBuax T+, € AaTbl HACTYNNEHUS CPpOKa ee NOJIHOro
K noraweHumda, YyCTtaHOB/EHHOINoO YycioBUAMU A0roBopa, OMNpeaendeTca B
ob6eclyeHeHHIO0 | COOTBETCTBMMN C METOAOM KOPPEKTUPOBKWN CnpaBeasiMBOM CTOMMOCTU NpwU

BO3HUKHOBEHUUN COObITUS, BeayLwero k obecueHenunto (Opunoxenme 7).
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Mpuno)xxexHune 19

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Buabl aktTnBoB

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

e ABaHChbI, BblAaHHble 3a cyeT umywecrtea NMNNO;

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

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

e [lebuTopckass 3agO/HKEHHOCTb MO Hanoram, cbopaM, NOWJIMHaM B
6l04XEeTbl BCEX YPOBHEN;

e [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHUID CYMMbl Hanoros m3
6roaxerta PO.

e [lebMTOpCKanA 3a401KEHHOCTb MO CYyAEeOHbIM pelleHnAM

e [poyas febutopcKan 3a401KEHHOCTb

Kputepun
NMpU3HaHNSA

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

e Ona nebuTopcKoun 3af0/IKEHHOCTU NO cyaebHbIM pelweHnaM -
JaTta BCTYMNJIeHUsS B CUJY YKa3aHHOro peweHuns

e Ansa ocTajsbHbliX BUAOB aKTUBOB - JaTa nepefaynm akTuBOB
(OeHeXHbIX CcpeacTtB) uuy, B OTHOWEHWWM KOTOPOrO0 BO3HMKAET
aAebutopckas 3a40KEeHHOCTb.

Kpnrepun
rnpekpawjeHmns
NMPpHU3HaHUs

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

e [1na ocTajibHbIX BUAOB aKTUBOB!:

- [laTa ncnonHeHunsa obsasatenscts nepeq NMNN®, cornacHo 4Orosopy;
- JaTa nukBnaauum 3aemuimka, cornacHo Bbinmcke ns EMrPKOJI.

CnpaBepgsivBa
S CTOMMOCTb

CnpaBeagnmBass CTOMMOCTb TMpoOYen AebUTOPCKOM  3a40/HKEHHOCTHU
onpepensercs:
e B CyMMe OCTaTKa 3aJ0/KEHHOCTM Ha AaTy onpeaenenunsa CHA:

- €C/In JOroBOPOM MpeayCMOTPEeHO NOJIHOE noraweHue
33[0/DKEHHOCTM B TeYeHne O4HOro roga C MOMeHTa ee Npu3HaHus
[0 HacCTynneHns Cpoka noraweHus;

- ANl aBaHCOB, BblAaHHbIX 3a cyeT umyuiectsa NMNO®, ecnn gorosopom
npeAycMOTPEHO NOJIHOE NoraleHue 3a40/1}KEHHOCTU B TeYeHMe 04HOro
rofa c MOMEHTA ee NPU3HAHWUA A0 UCTEYEHUA CPOKa MNOHOMO NOTralleHus;

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

- ANns 0ebuTopCKOM 3a40/HKEHHOCTM yNpaBasiiowWwen KoOMnaHmn nepeg
MAN®, He3aBMCMMO OT OCHOBaHUIN ee NpU3HaHnS;

- ANns 0ebmuTopCcKol 3a40/KEHHOCTM, BO3HMKLLEN MO A40roBopaM C
ayaAMTOPCKOM OpraHusauunen, oueHLWMKOM, cneuann3npoBaHHbIM
peno3ntapueMm, permctpaTtopoM, ykasaHHbIMKW B npasuniax Ay MNMANO;

- Ans 0ebuTopcKor 3a40/HKEHHOCTM MO BO3MELLEHMIO CYMMbl Hasloros
n3 broagxeta PO.

e B CyMMe, ornpefeneHHOM C MCMofib30BaHMEM MeToda MpuBeAEeHHOM’
cToMMOCTM 6yaywmx aeHexHbiX noTokosB (MpuiaoxeHne 6) B MHbIX
c/lydassX € MOMEHTa nNpuM3HaAHUA A0 HACTYMJIEHUS CpoKa
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MOJIHOIro NoraweHusa 3aaoJ1XXeHHOCTHU.

CnpaBeanueas CTOMMOCTb Npo4ven AebBUTOPCKOM MpU3HAETCa paBHOW
0 (Honb), B cnyyae oduumanbHoro onybamMkoBaHust coobuieHmst o
6aHKpPOTCTBE B OTHOLIEHWW KOHTpareHTa - C AaTbl odUUMaNbHOro
onybnmkoBaHus Takoro coobuieHus.

CnpaBeanuBasi CTOMMOCTb AeBUTOPCKOM 3a40/1)KEHHOCTU, BO3HUKLLEN
B pe3ysibTaTe COBeplleHus caenok ¢ nmyuwectsom MN®, no KoTopbiM
HacTynuia Hambonee paHHSAsA AaTa pacyeToB, C AATbl HACTYMJEHUs
CpoKa €€ nMNOJIHOrO TroraweHusl, YCTaAHOBJIEHHOrO YCNOBUSIMU
AOoroBopa, onpeaensieTcs B COOTBETCTBUMM C METOAOM KOPPEKTUPOBKM
cnpaBeaiMBoOi CTOMMOCTU MPU BO3HMKHOBEHUWN COObITUS, BeaAyLero K
obecueHeHuto (MNpunoxeHue 7).
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