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TEPMUHbI WU ONPEAEJNIEHNA, WCNOJIb3YEMbBIE B TPABWUJIAX
OMPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MU® - naeBo MHBECTULMOHHbLIN (DOHA.

Ynpasnsawuana KOMMNaHUA - OpraHuMsauus, co3gaHHas B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM  Poccuiickon  degepaumm U MMelOwas  JIMUEH3UKO  Ha
OCyLleCcTBNeHNne [AesTeNlbHOCTM MO YNpaB/eHMIO WHBECTUUMOHHbIMKM  doHAaMu,
naeBbIMM WHBECTUUMOHHbIMM (OHAAMM W HEerocyaapcTBEHHbIMM MEHCUMOHHbLIMU
doHaamn.  Ynpasnsawowass KOMMaHMA  AENCTBYET Ha  OCHOBaHMM  npaBun
AoBepuTesnibHOro ynpasnenus NMNO.

MHBECTULIMOHHbLIA TNau - WMEeHHas ueHHasa 6ymara, yaocToBepsowas Aok
BNajenbua nas B npaBe CO6CTBEHHOCTWM Ha UMYLLECTBO, cocTasnstouwee NMN®, npaso
TpeboBaTb OT ynpaBnsloOWeENn KOMNAHUN Hagnexallero A0BEPUTENbHOIO yrnpaBieHus
MA®, NnpaBO Ha MNONy4YeHUE AEHEXHOW KOMMEeHcauuMu npu NpekpaweHuu A0orosopa
aosepuTtenbHoro ynpasneHusa NMN® co scemMn Bnagenbuamm UHBECTULMOHHBIX MaesB
aTtoro NMN® (npekpawenun MNO).

NMpaBuna apoBeputTesibHOro ynpasJ/ieHUS NaeBblM UHBECTULUNOHHbLIM (POHAOM
(NMpasuna AY MNMAU®) - ycnoBus AorosBopa AoBepuTenbHOro ynpasnenua MNO,
onpepensemMble Ynpasnstowien KOMMaHuemn B CTaHAapTHbIX dopmax,
COOTBETCTBYKWOLWME TUMNOBbIM MpaBwunaM [oBepuTesibHOro ynpasneHus [0,
yTBepXaeHHbiM BaHkoM Poccuun. Mpasuna AY MAD®, N U3MEHEHNa U AO0MNOJSIHEHUA B
HUX noasiexaT perncrpaumn baHkom Poccun.

CronMocCTb 4YnCTbiX akTuBoB (CHA) - BennMuMHa, onpenensemMasi B COOTBETCTBUM
C 3aKoHoAaTenbCcTBOM Poccuinckon depepaunmn, Kak pasHuUa Mexay CTOMMOCTbIO
aktmeoB [MN® (panee - aKTuBbl) M BenUYMHOM 06s3aTenbCTB, NoANeXalinx
MCNOMHEHUIO 3@ CYeT YKas3aHHbIX akTueBoB (Aanee — obs3aTenbCrBa), HA MOMEHT
onpepneneHuna CHA MAN®.

Mpasuna onpepenenns CYHA - nokanbHbIM akT ynpasaswoowen komnaHnum MNO,
yCTaHaBAIMBaAOWNMA NOPSAAOK U CpokKu onpegeneHunss CHA, B TOM 4ucne nopsnok
pacyeta cpegHerogoson CYA TIM®, onpegeneHns pacyeTHOM  CTOMMOCTMU
MHBECTUUMOHHbIX naesB [MN®, nopanok onpegeneHud CTOMMOCTM  UMYLWeCTBa,
nepefaHHOro B oniaty MHBECTULMOHHbIX NaeB.

MC®O - MexayHapoAHble cTaHaapTbl ¢GWHAHCOBOM oOT4YeTHOCTU. OnpeaenexHuve

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM aKTMBOB U BeIUYMHbI 0653aTenbCTB nponsBoanTC4a B
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COOTBETCTBUMM C MexayHapoaHbIM cTaHaapToM duHaHcoBon ot4veTHoctTn (IFRS) 13
"OueHka cnpaBeannBon CTOMMOCTM", BBEAEHHbIM B [AENCTBUE HA TeppuUToOpuUMn
Poccuinickon  depepaunmm  npukasoM  MuHuctepctBa  GUMHaAHCOB  Poccumckon
Q®epepaumn ot 28 pekabpsa 2015 roga N2 217H «O BBegeHuMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTUM M Pa3bsCHEHUN MexayHapoAHbIX CTaHA4apTOB
(pnHaHCOBOM OTUETHOCTU B AENCTBME Ha TeppuTtopuu Poccurckon depepaumum v o
NPU3HAHUM YTPATUBLUMMKW CWUJTY HEKOTOPbIX MNpuUKasoB (OTAENbHbIX MNOA0XEHUN
npukasoB) MwuHucTepctBa @duHaHcoB Poccunckon depepaummn» C  yyeToM
TpeboBaHun YkasaHusa LleHTpanbHoro baHka Poccuinckon ®epepaumn ot 25 aBrycrta
2015 roga N° 3758-Y, Bknto4dasa nHble MCOO no cnpaBeasinBon CTOMMOCTM B Cny4ae
HeobXxoAMMOCTKN onpeaesieHns CrnpaBeasiMBon CTOMMOCTM aKTUBOB U 0653aTeNbCTB.
CnpaBepgsnimBasi CTOMMOCTb - 3TO LeHa, KoTopas 6biia 66l nonyyeHa npu npoaaxe
aKTMBa WKW ynnadeHa npu nepepade obsasaTtenbCTBa B xoAae OObIYHOM CAENKM Ha
OCHOBHOM (Mnn Hamnbonee BbIrOAHOM) pPblHKE Ha AATy OLUEHKWU B TEKYLLMX PbIHOYHbIX
ycnosusax (TO eCTb LieHa BbIX0A4a), HE3aBUCUMO OT TOro, ABASETCA AU Takas ueHa
HenocpeaCTBEHHO HabnwaaemMon MM pacCuUUTbiBAeTCs C MCMOSIb30BaHMEM ApPYroro
MeToAa OLEHKMW.

Ha6bniopaemaas M pocrynHas 6up)keBas nJsiowjagka - Toprosas nsowazka
pOCCUNCKOM N (UNK) MHOCTPaHHOM BupxKn, 3akpenneHHas B MNMpaBunax onpegeneHuns
CYA Kk KOTOpOM Yy YnpasBnswowen KOMAaHWM eCcTb AOCTYM, KakK HamnpsMmyto, Tak U
yepe3 (MHAHCOBbLIX NMOCPEAHMKOB. YKa3aHHble 6upxkeBble NIOWAAKN NpuBeAeHbl B
npuUnoXxeHun 4.

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM ofepauum C aKTUBOM UK
0653aTenbCTBOM MPOBOAATCSA C AOCTAaTOYHOM 4aCTOTOM M B AOCTAaTOYHOM obbeme,
no3BosisloWeM nonydatb MHopmaumio 06 oueHkKax akTUBOB MM 06s3aTenibCTB Ha
NOCTOSAHHOW OCHOBE.

OCHOBHOM PbIHOK - pblHOK (M3 4ucia aKTUMBHbLIX) C HaubonbwuMm  Ans
COOTBETCTBYIOLLEr0 aKTmBa wunaM obssatenbcTBa 06bLEMOM TOProB WM ypoOBHEM
aKTUBHOCTMW.

KpeaAuTHbIW PUCK - PUCK BO3HUKHOBEHUS YObiTKa BCNeACTBME HEUCMNOSIHEHMUS
KOHTpareHToM o0643aTenbCcTB N0 AOroBOpYy, a TakXe Heonnatbl KOHTpPareHTOM
OCHOBHOIO Ao0/ira U/vnn NpoueHToB, NPUYNTAIOWNXCA B YCTAHOBIEHHbIM AOrOBOPOM

CpOK.



KpeauTHbIA PEUTUHI - MHEHMe HEe3aBUCMMOr0 PEeNTMHIOBOro areHTcTtea o
CNOCO6HOCTN pPEUTUHIYEMOro Mua MUCMNOMHATL NpUHATble Ha cebs duHaHcoBble
obszatenbctBa (0 ero KpeamMTocnocobHoCcTn, GMHAHCOBOW HAAEXHOCTN, PUHAHCOBOM
YCTOMYMBOCTU), BbIPAXEHHbIM C WCMNOAb30BAaHUEM pPENTUHIOBOM KaTeropum no
onpeaeneHHoOM penTUHIOBOM LLKane.

YpoBHW UeH npu onpeaeneHnun CrnpaseanmMBon CTOMMOCTM OMpeaensiTcs B
COOTBETCTBUM C MexayHapoaHbIM cTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
«OueHka crnpasennnMBOA CTOMMOCTU», BBEAEHHbIM B [AEUCTBME Ha TeppuTopuu
Poccuiickon  ®epepaumm  npukasoMm  MuHucTepcTtBa (duHaHCOB  Poccuiickon
®epepaumn ot 28.12.2015 N 2174 "O BBeaeHunm MexayHapoAHbIX CTaHAApPTOB
(PUHAHCOBOM OTYETHOCTU U PasbsAcHeHMn MexayHapoaHbIX CTaHAapToB (PUHAHCOBOM
OTUETHOCTM B AeNcCTBMe Ha Tepputopum Poccuiickon degepaumm M O MpUHAHUU
YyTPaTUBLUMMU CWUTY HEKOTOPbIX MNpPUKA30B (OTAENbHbIX MOSIOXEHUN MPUKa30B)

MuHucTepcTBa pmHaHcoB Poccuirickon ®enepaumn”.

OBLUUE NMOJTIOXXEHUSA

HacToswme Mpasuna onpepeneHus CYA 3aKpbITOro naeesoro
WHBECTUUMOHHOIo  ¢oHAA CMelWaHHbIX UWHBeCcTUUMn  «PernoHasnbHbin  QOHA
WHBECTULUMIN B CybbekTbl Manoro M cpeaHero npeanpuHuMmaTtenbctBa Pecnybnnku
Mopposus» (pnanee - ®oHa) noa ynpasneHnem ObuwectBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbI  Ynpasngdwouwas KOMMaHus «MPOOUNHBECT» (nanee -
Ynpasnswwaa KoOMnaHus) pas3paboTaHbl B COOTBETCTBMM C  YKasaHueMm
LleHTpanbHoro baHka Poccuinckon depgepaumm ot 25 asrycra 2015 roga N° 3758-Y
(panee - YkasaHue), B cooTBeTcTBMM Cc degepanbHbiIM  3akoHoOM "06
MHBECTUUMOHHbIX doHaax" N 156-03 ot 29 Hosb6bpsa 2001 roga (panee -
®enepanbHbli 3akKoH "O6 MHBECTUUMOHHBIX doHAaX") N NPUHATBIMU B COOTBETCTBUM
C HAMW HOPMATMBHbIMU aKTaMu.

Hactosawwue lNMpasuna onpeaeneHnsa CHA npumeHsaoTca € 01 maa 2019 roaa.

N3MeHeHna v ponosiHeHMa B HacTtodwwue lpasuna onpegeneHuna CHA moryTt
6bITb BHECEHbl B CAy4yasX, YCTAHOBJ/IEHHbIX HOPMATUMBHbLIMW MpPaBOBbIMKW akTamun. B
cnyvyae HeobxoaMMOCTM BHECEHUS WU3MEHEeHUMW W JonosiHeHun B [Npasuna

onpegeneHna CHA K HWUM npunaraeTtca MNOACHEHME TMpPUYMH BHECEHUA TaKuUX
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M3MEHEHNI U AOMOSIHEHUI U YKa3blBa€TCA AaTa Ha4ajla NpuMeHeHus M3MEHEHUNN 1

A0NoNHeHun B HacToswme lMpasuna onpeaeneHna CHYA.

MNMopsigok packpbiTnsa (NpegocTaB/iIeHns) Bbibpatb BepHoe,
MNMpasnn onpeaeneHns CHA nocrasneB X

MN® ans HekBaanguULMpoBaHHbIX MHBECTOPOB

Mpasuna onpeaeneHna CYHA (M3MeHeHUs U AOMNOMHEHUS, BHOCUMbIE B
Mpasuna onpepeneHns CYA) noanexat packpbiTUKD Ha cauTte
ynpasnstoLien KOMMNaHUH nMo B WHMOPMaLMOHHO-
TENEeKOMMYHUKALUNOHHOM ceTn «MHTepHeT»: X
- He no3gHee AHSA Havana cpoka gopmuposaHua MNO;
- He no3aHee NATU pabouunx AHer A0 AaTbl Hadana npumeHeHus Mpasun
onpegeneHns CYA, ¢ BHECEHHbLIMU U3MEHEHUNAMU U AOMOSIHEHUSAMN.
Mpasuna onpeneneHns CHA (1 BCe M3MEHEHUS U AOMOJHEHUS K HUM 3a
TPpU NOCNeAHUX KaneHAapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B Te4YeHue
Tpex NocneAHMX KaneHAapHbIX JIeT Ha calTe ynpas/solwen KOMNaHuu.

TMN® ans KBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpepeneHna CYA  (M3MEHEHMS U OOMNOJSIHEHMUS,
BHOCMMbIe B lNMpaBuna onpeneneHus CHA):
- MpefocTaBnalTCa  ynpasBaslowen KomnaHuer no TpeboBaHUIo
3aMHTEepecoBaHHbIX NnNL;
-  U3MeHeHuMa W pgononHeHmsa B [lpaBuna onpeaenenHna CYA
NpenoCcTaBnAoTCA Bnajenbuam MHBECTUUMOHHBLIX naeB MN® He no3gHee
natn pabounx gHen A0 Hayana npumeHeHus Mpasun onpeaenenns CYA,
C BHECEHHbIMW U3MEHEHUSAMWN U AOMOJIHEHUAMMU.

noPAAOK OMNPEAEJIEHUA CYA U CPEAHErO0BOM CYA NMU®

CHA TINO® onpegensieTca NO COCTOAHMIO Ha 23:59:59 paTtel, 3a KOTOpYHO
paccuutbiBaeTca CYA, C y4dyeTOM JaHHbIX, PacKpbITbIX Ha YKa3aHHyl [JaTy B
AOCTYMNHbIX ANg  ynpasnsioowen KOMMNAHUM WUCTOYHMUKAX, BHE 3aBUCUMOCTU OT
4acoBOro rnosca.

CYA onpepensietcs He no3gHee paboyero AHSA, cnepywouwero 3a AHeEM, MO
COCTOSIHMIO Ha KOTOPbIN ocyllecTBnsieTcs onpeaeneHmne CHA.

CHA onpegenserca KakK pasHuUA Mexay CTOMMOCTbIO aKTUBOB, U
obsazaTenbCTB, Ha MoMeHT onpegeneHns CYHA B COOTBETCTBUM C HaCTOAWMMMU
Npasunamu onpegeneHusa CHYA.

CYA MN® onpepensetca (aata onpeaneneHns CHA):

e Ha paTty 3aBepuweHus (OKOH4YaHusA) popmmnposaHunsa NMNO;




e B C/lydyae TrpuUOCTaAHOBNEHUA  Bbldauu, noraweHns u  obMeHa
WHBECTULMOHHbIX NaeB — Ha AaTy BO30OHOBNEHUS MX BblAauyu, MoraweHus
n obMeHa;

e B c/ny4yae npekpaweHusa MNO - Ha aaTy BO3HMKHOBEHUS OCHOBAHWUSA €ro
npekpaweHus;

e rocsie 3aBepleHnsa (OKoH4YaHuA) dopmupoBaHmna CHA TNO® onpepenseTtcs

B nopsiake:

OnucaHue nopsigka Bbibpatb BepHoe,
nocrasus X

Lnsa 3akpeitoro MN®, ecin npasunamu Y NMNO® He npeagycMoTpeHa
Bbljaya MHBECTULMOHHbLIX raes r[pu  [OCPOYHOM  [oraLieHumn
MHBECTULIMOHHbIX Maes:

- @XXeMeCsiMHO Ha nocnegHuii paboymin oeHb KaneHgapHoro Mecsua ao
KaneHgapHOro Mmecsua, npegwecrtsylowero mMecsauy, B kotopom NN
nckn4yeH u3 peectpa NNO;

- Ha nocnegHuii paboumin paeHb Cpoka MpueMa  3asBOK  Ha
npuobpereHne AONOSHUTENbHbBIX NHBECTULMOHHBIX NaeB;

- Ha AaTy COCTaB/eHUs CnucKa BnajenbLeB MHBECTULUMOHHBLIX Naes B
cnydae 4aCTMYHOrO  rMnoraweHuMsl  MHBECTMUMOHHBbIX naeB  6e3
3asaBneHnsa TpeboBaHMN BNagesnbLeB MHBECTUUMOHHBLIX MaeB 06 ux
norawieHumn;

- Ha nocnegHun pabounin AeHb CpoKa npuMeMa 3asiBOK Ha MoralleHue
WHBECTUUMOHHbIX naes (He BkAw4aetcs, ecan  [pasunamu
[OBepUTENbHOro ynpasseHuns 3akpbitoro NMN® npegycMOTpeH MHOWM
nopsaoK onpefeneHns CTOMMOCTU MHBECTULUMOHHOMO nas Ans Bblaauu
AOMONHUTENbHbIX MaeB).

Ansa 3akpeitoro [N®, ecin npasuiamn Y [NO® npegycMmoTpeHa
Bblaya MWHBECTULMOHHbLIX rNaeB rpuv  AOCPOYHOM  [10ralieHum
MHBECTULIMOHHbIX MaeB: X
- @XeMecCsiYHO Ha nocnefHui pabounii aeHb KaneHgapHoro Mecsaua Ao
KaneHgapHoOro Mecsiua, npejlwecrteytowiero mMecdauy, B kotopoMm MAN®
nUcknYeH n3 peectpa NMNNo;

- Ha nocnegHunin pabouMin OeHb Cpoka npueMa 3asiBOK Ha
npnobpeTeHne MHBECTULMOHHbIX NaeB, BblAaBaeMbIX MNpPU AOCPOYHOM
noraweHMn MHBECTULMOHHbIX Maes;

- Ha nocnegHuin pabounmin OeHb CpokKa nMpueMa 3asiBOK Ha
npunobpeteHne  AOMNOSHUTENbHbLIX  WHBECTUUMOHHbLIX naesB  (He
BKAOYaeTcsa, ecnum [lpaBunamMu  LOBEpUTENIbHOrO  yrpaBieHus
3akpbitoro [TN® npeagycMoTpeH MHOM NOPSAOK  onpeaesneHuns
CTOMMOCTM WHBECTULMOHHOro rnas Ans BblAaym AOMNOSHUTESNbHbIX
naes);

- Ha AaTy COCTaB/ieHMs CnNMCcKa BnagesnbueB WHBECTULMOHHbIX NaeB B
cflydyae 4acTMYHOro noraweHus MHBEeCTUUMOHHbIX naeB  6e3
3aaBneHnsa TpeboBaHuI BnagenbueB MHBECTUUMOHHbLIX maeB 06 ux
noratwueHum.




CpenHeropoBas CHA MNO® (panee - CITCHA) Ha nobor aeHb onpeaensieTcs B
cnepyouwem nopsgke:

OnucaHue nopsigka Bbi6bpatb BepHoe,
nocraBuB X

- KakK oTHoweHme cymmbl CHA Ha Kaxablh pabounii aeHb
KaneHgapHoro roga (ecnm Ha pabounin AeHb kaneHgapHoro roga CHA
He onpegensnacb - Ha NocnegHUWA [AeHb ee  onpeaeneHus,
npeawecTBYOWMIA TaKOMY AHIO) C Hayana roga (C AaThbl 3aBepLleHus
(okoH4aHus) dopmumpoBanHua MND®) go gatel pacdeta CICHA K umcny
paboyunx gHeln B KasieHAapHOM rogy.

- Kak oTHoweHne cyMMmbl CYA Ha Kaxablh paboumin aeHb
KaneHgapHoro roga (ecnm Ha pabouuin geHb kaneHgapHoro roga CHA
He onpegensnace - Ha nMNOCNEeAHWIA AeHb ee  onpejeneHus, X
NpeaLwecTBYOLWNIA TaKOMY AHKO) C Havana roga (C AaTbl 3aBepLUeHus
(okoH4aHus) dopmupoBaHmna NMNUO go pgatbl pacyeta CICHA k uucny
paboynx gHeNn 3a 3TOT NepMoA.

B uensx onpegeneHnsa CICYA nog patoin, 3a KoTopytk onpeaensietca CHYA
NMN®, noHuMaeTcs kaxaas aata onpeaenenms CHA MNMUNO, ykaszaHHas B HacToOSALWMX
Mpasunax onpeneneHusa CHA.

CHA TN®, B TOM uucne cpegHerogosas CYA TMUN®, a Takxke pacyeTHas
CTOMMOCTb UMHBECTUUUMOHHOro nasa NMNN® onpeaenaoTca € TOYHOCTbIO A0 ABYX 3HAKOB
nocne 3anaTon, C NMpPUMEHeHMeM MnpaBu/ MaTEMaTUYECKOro OKPYrleHus B BasoTe
onpeaeneHns CHA B cootBeTcTBuM C MNpasunammn Y NMUO, gencTBYOWMMN Ha AaTy

onpeaeneHusa CYA.

KPUTEPUN NMPU3HAHUA (NPEKPALLEHUA NMPU3HAHUA) AKTUBOB
(OBA3ATEJNIbCTB)

AkTmBbl (06sa3aTenbcTBa) nNpuHMMalTca K pacdety CHYA B cnydae wux
npu3HaHma B cooTBeTcTBUM C¢ MCOO, BBeAeHHbIMM B AENCTBUE HA TeppuUTopuUn
Poccuinckon degepaunn.

KpuTepun npusHaHumsa (NpekpalwieHns npmsHaHusa) aktmeoB (06sa3aTenbCcTB) B

cocTase akTneoB (0b6sa3atenbcts) MNUN® npeactaBneHsl B MNMpunoxenmn 7-13.




METOAbl ONMPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CtouMocTb akTMBOoB M obs3aTtenbcts MNMN® onpeanenstoTcsa No CripaBeasMBoOMn
cTtomMmoctn B cooTtBetctBMM C  MCOO. CTOMMOCTb aKTMBOB, B TOM 4ucne
onpeaeneHHas Ha OCHOBaHWM OTYeTa OUEHLMKA, COCTaB/IEHHOr0 B COOTBETCTBUU C
TpeboBaHMAMN denepanbHOro 3akoHa oOT 29 wuwona 1998 ropga N2135-03 «06
OLEHOYHON pesaTenbHOCTM B Poccuinckon depepaumn» onpegensietca 6e3 yderta
Hanoros, KOTOpble YMJauMBaKTCSd B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon depepaumm UM MHOCTPAHHOro rocyaapcrtea npu npuobpeteHnn wu
peanu3aummn yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCss Ha OCHOBaHMKM OT4YeTa OUeHLUMKa,
€CNIN TaKOWM OTYeT COCTaB/ieH OUEHLIMKOM, B OTHOLWEHMW KOTOPOro CO CTOPOHbI
caMoperynnpyeMbiX opraHm3aunii OLEHLMKOB HE NPUMEHSISIUCL B TeYeHue ABYX feT
B KONmMyectBe pAByX W 6onee pa3 Mepbl AUCUUMAMHAPHOINO BO34EUCTBUS,
npeaycMmoTpeHHole ®eaepanbHbiIM  3akoHoM "O6 oOueHO4YHOW AeATenbHOCTU B
Poccuiickon ®epgepaumnmn”, a TakxKe BHYTPEHHUMU AOKYMEHTAMMU CaMOperynampyeMbiX
OpraHMsauui OLEeHLMKOB, W CTaX OCYLWEeCTBNEHNS OUEHOYHON AeATelbHOCTU
KOTOpPOro COCTaBJISIET HE MeHee TpeX JIeT, a TaK Xe UMEKLWNM KBaNnPUKaLNOHHbIN
aTTecTaT No COOTBETCTBYIOLWEMY HanpaBAeHUI0 OLLEHOYHOM AeaTeNbHOCTU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMW OTYETa OUEHLLMKA
[aTa OUEHKM CTOMMOCTM AO/KHA ObiTb He paHee LwWecTu MecsueB A0 AaTthl, Mo
COCTOSAHMIO Ha KoTopyk onpegensetrca CYA. [lpyn 3TOM CTOMMOCTb aKTUBa
onpenenseTca Ha OCHOBaHWM AOCTYMHOro Ha MOMeHT onpeaeneHus CHYA oTyeTa
oUeHLWMKa C AaToh oueHKn Hawmbonee 6M3KOM K AaTe onpeaeneHus CTOMMOCTMU
aKTmMBa, COCTaBneHHOro ¢ cobnwgeHnem TpeboBaHMM HOPMATUBHbIX MNPaBOBbIX
aKTOB.

MeToauka onpeaeneHuns crnpaBeasiMBoM CTOMMOCTU aKTUBOB (0653aTenbCTB)

npeacrasneHa B lNpunoxeHun 7-13.
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NOPAAOK KOHBEPTALMM CTOUMOCTEN, BbIPAXKEHHbIX B O4HOW
BAJIIOTE, B AAPYI'YIO BAJTIOTY

CTOMMOCTb aKTMBOB M 0653aTesfibCTB, BblpaXXeHHass B WHOCTPaHHOW BasloTe,
npuHuMaetca B pacyer CYA B BanwTe onpegeneHns CHA B COOTBETCTBUM C
Mpasunamu AY TNO®, penctByowmnMmn Ha aaty onpegeneHns CHA no Kypcy
UeHTpanbHoro 6aHka Poccurickon ®depnepaumm Ha [daTy onpeaeneHns  ux
CcrnpaseamBoM CTOMMOCTMW.

B cnyyae ecnu UeHTpanbHbIM 6aHKkoM Poccuinckon denepaumm He yCTaHOBEH
KypC MHOCTPAHHOMW BasjlTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb aKTUBOB
(obsazaTenbctB), kK BanwTe onpeaeneHuns CHA B cootBeTcTBuM C [lMpaBunamm OY
NMA®, pencTeyrownMMM Ha adaty onpegeneHns CHYA, TO UCNONb3YyeTCs COOTHOLUEHME
MeXAy KypCOM WMHOCTPaHHOM BantoTbl U BantoTon onpegeneHns CHA B cOOTBETCTBUM
c Mpasunamun Y NMNO, gencteyowMMmN Ha aaTty onpegeneHmna CHA, onpepensemoe
Ha OCHOBe KypcCa 3TMX BaT MO OTHOWEHUIO K amepukaHckomy gonnapy (USD),
yCTaHOB/IEHHOMO KOMMO3WTHLIM pbliHKOM Hbtlo-Mopka (Composite (NY) Generic)
(Kpocc-KypC WHOCTpaHHOW BantoTbl, ONpeAesieHHOMW 4Yepe3 aMepuKaHCKUin Jonnap
(USD)).

NMOPAAOK PACYHETA BEJINYUHDLI PESEPBA HA BbITUVIATY
BO3HAITrPAXAEHNUA U NCNOJIb3OBAHNA TAKOIro PE3EPBA, A TAK
XXE TMNOPAAOK VYYETA BO3HAMPAXAEHWUA n PACXOA0B,
CBA3AHHbLIX C AOBEPUTEJ1IbHbIM YINPABJIEHUEM NMNO®

PezepBs Ha BbINNAaTy  BO3HArpaxaeHus  ynpasnsiloWwen  KOMMaHuMU,
crneuvanusnMpoBaHHOMY Aeno3uTapuio, ayauTOPCKOW opraHusauumu, oueHwuky MANO
U Nnuy, OCYLLEeCTBAAKLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUMOHHbIX NaeB
NMNO® (panee — pe3epB Ha BbINAATY BO3HarpaxzaeHwus), onpeaensieTcsa mucxoas u3s
pa3mepa BO3HarpaxaeHus, npesyCcMOTPEHHOrO0  COOTBETCTBYHOLWMM  nMuam
npasunamu Y NMNO, n BkaoyaeTca B coctaB obazatenscts MUO® npun onpeaeneHumn
CYA.

NHble pe3epBbl He (OPMUPYIOTCS M He BKOYAKTCA B COCTaB 06s3aTenbCcTs
NMNo.



noPAAOK YPEIYJINPOBAHUA PA3HOIJIACUM MEXAY
YNPABJIAIOLWEN KOMMAHUEN n CNEUMANINSNPOBAHHbLIM
AEMO3UTAPUEM NP ONPEAENIEHNUN CHA

B cnydyae obHapyxeHus pacxoxaeHun npu ceepke CnpaBku o CHA TMANO
CneumanusnMpoBaHHbIA Aeno3vTtapuii 1 Ynpasnsawowas komnaHumsa MUO BbIACHAKOT
NPUYMNHY PaCXOXAEHUNA N COrNacoBbIiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl 0 UCTEeYEHUS NpeaesibHOro
Cpoka npeaocTaBfieHMs  OTYETHOCTM, dakKT  obHapyXeHus pacxoXXaeHumn
dukcmpyetca B [MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee -
MpoTokon pacxoxaeHui). MNMpu 3toM CneunannsmMpoBaHHbIn AeNo3UTapuin 3aBepseT
CnpaBky o CYA TIN® B cornacoBaHHOM 4YacTu C npunoxeHuem [poTokona
pacxoxaeHuin n He nosgHee 3 (Tpwu) paboumx gHen ¢ gaTbl nognucaHus MNMpoTtokona
pacxoxXAeHun yeeaomnsaeT o pakTe pacxoxaeHus baHk Poccun.

dakT nocneaywwero YCTpaHEHUs pacXOXAEHW NOATBepXAaeTcs nyTem

3aBepeHusa cnpaskn o CHA CrneumanusnpoBaHHbIM Aeno3nTapuemM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyuasx BbisBneHus owunbkn B pacdete CYA M pacyeTHOM CTOMMOCTMU
OAHOr0 MHBECTULMOHHOIO nas, MNpuBOASLWEN K OTKJOHEHUIO WCMOSIb30BaHHOW B
pacyeTe CTOMMOCTM akTmBa (obsi3aTenbctBa) B pa3smepe 0,1% n 6onee KOppeKTHOWM
CYA, u/vinn otknoHeHne CHYA Ha 3TOT MOMeHT pacyeta coctasnset 0,1% wn 6onee
KoppekTHOn CYA, a Tak Xe B c/yyasax BbigBNeHUA ¢dakTta HeCBOEBPEMEHHOro
npu3HaHus/npekpalwleHns npusHaHua aktuea (obasaTtenbcrTea) BHe 3aBUCUMOCTU OT
CTOMMOCTM Takoro akTtmea (obsizaTtenbcrtBa) Cneymanm3npoBaHHbIM Aeno3uUTapuin um
Ynpasnswowasa KoMnaHuma npoussoasaT nepecdyer CYA mM pacyeTHOWM CTOMMOCTMU
WHBECTULUMOHHOrO nag.  Ynpasnswwas KOMMaHWUA OCYLEeCTB/SET BO3MeELleHue
ywepba BnagenbuaMm WHBECTULMOHHbLIX MaeB B COOTBETCTBMM C HOPMATUBHbIMU
NpaBOBbIMU aKTaMMW.

CneunanmsmpoBaHHbIA Aerno3nTapun 1 Ynpasnswowas KOMNaHUA COCTaBASAOT
AKT O BbISSIBNI€HHOM OTK/IOHEHMW W (@daKkTe ero ycTpaHeHuda. [lpu 3ToM

CneunanumsmpoBaHHbIn Aeno3utapun He no3gHee 3 (Tpu) pabounx AHen C AaThl

10



noanuvcaHus AKTa O BbISIBIEHHOM OTK/IOHEHUU U (paKTe ero yCTpaHeHus yBeaoMseT
0 dakTe oTkIoHeHusa baHk Poccuu.

Ecnv BbiiBNeHHOE OTK/IOHEHWE UCMOIb30BAaHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocTasnseT MeHee yeM 0,1% koppekTHon CHA, u oTknoHeHne CHA
Ha 3TOT MOMEHT pacyeTa coctasnseTr meHee 0,1% koppekTHon CHA, Ynpasnswouwas
KoMnaHua u CneumanusnmpoBaHHbIN Aeno3uTapuin ONpeaenstoT, He MpuBeno nu
BbISIB/IEHHOE OTK/IOHEHME K NOCNeAYHOWMM OTKIOHEHUSAM, B YacTU MCMONb30BaHHOM
B pacyeTe cToMMoCTn akTuBa (obsazatenbctsa) u CHYA, coctaBnsawowmm meHee 0,1%
koppekTHon CHA n He npousBoasaT nepecyet CHA M pacyeTHOM CTOMMOCTWU OAHOrO
WHBECTULUMOHHOIO ras, 4uc/ila WHBECTUUMOHHbIX TMaeB Ha JIMUEBbIX cyeTax
BNnajenbues. Ynpasngawwas koMmnaHma wn CneymanmsmMpoBaHHbIA Aerno3uTapumn

0653aHbl NMPUHATb MEPbI ANda NpeaoTBpalleHna NOBTOPEHNA BblISIB/IEHHOM CnTyaumn.

noPAAOK ONPEAENIEHNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPBbIE OMNPEAENAETCA CTOMUMOCTDb MMYLLUECTBA,
NEPEAAHHOIO B ONMJIATY MHBECTULMNOHHDbIX NAEB NMNo®

CTouMMoCTb MMyLlecTBa, NepefaHHOro B onaaTy MHBECTUUMOHHbIX naes MU0,
onpegenseTcas B COOTBeTCTBMM C TpeboBaHuaMm @epepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», MPUHATbLIX B COOTBETCTBMU C HUM HOPMaTWUBHbIX aKTOB,
TpeboBaHMAMN YKazaHusa u MNpasmnamu onpegenenHna CHA.

[Jata, No COCTOSAHUIO Ha KOTOpYK onpeaensercd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B OnsaTty MHBECTULUMOHHbIX naes MNMU®, He MoxeT 6bITb onpeaeneHa
paHHee AaTbl nepefayM Takoro MMyLwectsa B OMJaTy MHBECTUUMOHHbIX Naes, 3a
NCK/TIOYEHMEM C/lyYaeB onpeeneHns CTOMMOCTU UMYLLEeCTBa, NepeaaHHoro B onnaty
MHBECTULUMOHHbIX naes MNP, Ha 0OCHOBaHMM OTYETa OUEHLLMKA.

[ata, No COCTOSHWIDO Ha KOTOpYK onpeaensercd CTOMMOCTb WMYLLECTBa,
rnepejaHHoOro B oOryiaTty WHBECTUUMOHHbIX naesB [P, Ha OCHOBaHUWM OT4eTa
oueHwmKa, He MoxXeT ObiTb paHee Tpex Mecsue A0 AaTbl nepefadn Takoro
MMyLLeCcTBa B ONJ1aTy MHBECTUUMOHHbLIX naes NMNO.

CTtoMMoCTb MMyLlecTBa, nepefaHHoOro B onnaTty UMHBECTUUMOHHbIX naes MNMNO,
onpeaensaeTcsd nNo COCToAHMIO Ha 23:59:59 Ha paTy nepepaym mmyuwectsa B onnarty

MHBECTULMUOHHbIX naes MNo.
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MpunoxxeHnue 1

MepeyeHb aKTUBOB,
noaneXxaiumx ogeHKe oueHLNKOM

Ha ocHoBaHuK oTyeTa oueHwmka B MNP oueHMBatOTCS cneayrolme akTmBbI:

OnucaHune

BbibpaTtb
BepHoe,
nocraBuB X

LleHHble 6yMaru, B TOM 4MCNE aKUUM POCCUACKUX aKLUMOHEPHbIX
obuiecTs

X

Jonu B yCTaBHbIX KanuTanax pOCCMlZCKMX obLiecTts C orpaqueHHoﬁ
OTBETCTBEHHOCTbIO

X

MpaBa y4yacTMsa B YCTaBHbIX KanuTanax MHOCTPAHHbIX KOMMEpYEeCKMX
opraHusauum

HeasmxmnMmoe nMMyLLecTBo

MMyulecTBeHHble npaBa M3 AoroBopos ydyactus B AOoN1EBOM
CTPpOUTENBLCTBE

MMywlecTBeHHble MpaBa, CBSA3aHHble C BO3HMKHOBEHMEM MpaBa
cobCcTBEHHOCTM Ha 06bekT HeaBmXMMocTM (ero 4acTtb) nocne
3aBepLUEHNss ero cTpouTenbcTBa (Co3gaHMe) M BO3HUKaWLWMe U3
[OroBopa, CTOPOHOM MO KOTOPOMY SABASIETCS HOpUANYECKOE N0,
KOTOPOMY MNpPUHAANEXUT NpaBo COBCTBEHHOCTU WM MHOE BeLHOoEe
npaBo, BK/OYas NpaBO apeHAbl, Ha 3eMENbHbIN YY4acTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM MopsaKke Ans uefnenm crpouTenbcTBa o06bekTa
HeaABMXKNUMOCTK, U (MIN) UMEWNMM pas3peLleHne Ha CTPOUTENLCTBO
obbekTa HeaBMXMMOCTM Ha YKa3aHHOM 3€eMesibHOM yyactke, nmbo
OpUANYECKOE NINLIO, UHBECTUPYIOLLEE AEHEXHbIE CPeACTBa UM WNHOE
MMYLLECTBO B CTPOUTENLCTBO 06beKTa HEABUXNMOCTU

MpoekTHas AOKYMEHTauus Ans CTPOUTeNbCTBa WU PEKOHCTPYKLIUMK
o6bekTa HeABMXXUMOCTU

XyAoXKeCTBEeHHble LLeHHOCTU

MpocTtbie Bekcens (ToNbKO NMpu OTCYTCTBUM UHbIX CNOCOBOB OLIEHKN)

MNpaBa apeHAbl HEABMXMMOIO MMyLLECTBa (TOMbKO B Clyvyae Hanmuus
060CHOBAHHOIO NOATBEPXKAEHUSA)

lMpocToe CKnaackoe CBUAOETENBCTBO “n ABONHOe CKnagckoe
CBUAETENIbCTBO

[ebutopckass 3a40/HKEHHOCTb, B C/lyyae Hanuuusa MpU3HaKoB
o6ecueHeHnss U HEeBO3MOXHOCTM MPUMEHEHUS  WUHbIX  METoAOB
onpegeneHnsi CnpaBeasiMBON CTOMMOCTHU

12



MpunoixxeHune 2

Mopspok pacuyera BeIMUYMHbI pe3epBa Ha
BbiNJiaTy BO3Harpa>kaeHva v ero
McnoJsib3oBaHME B TeHEeHUe OTYHETHOro
roga

Pe3epB Ha BbINaTy Bo3HarpaxzaeHus dopMUpyeTcs OTAEeNbHO B YacTu pe3epBa Ha
BbINATy BO3HarpaxaeHus ynpasnswolen KOMNaHWM WU B 4YacTuU pe3epBa Ha BbinaaTy
COBOKYMHOr0 BO3HArpaxxaeHus crneumanmsMpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM
opraHusauumn, oueHwuky [N, ©n nuyy, OCYLLeCTBAAKWEMY BeAeHne peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naesB [MN® (pnanee - pe3epB Ha BbIMIATy MNPOYUX
BO3HarpaxzaeHumn).

Pe3epB Ha BbINJaTy BO3HArpaKAeHWn Ha4YUCNSETCAS WM OTpakaeTcs B COCTaBe
obsa3aTtenbcTtB NMN® B TeueHne OoTUETHOro roga: ¢ Hanbonee nos3gHen u3 ABYX AaT — AaThbl
Hayana KaneHaapHoro roga wiaw aaTbl 3aBeplieHns (OKoH4YaHus) dopMmUpoBaHUS - A0:

e [aTbl OKOHYAHWNA KaneHaapHOro roaa;

e [aTbl BO3HWKHOBEHWUS OCHOBaHMA Ans npekpaweHus MUO (BKAKYUTENBHO) B
4YacTu pe3epBa Ha BbiNJaTy BO3HArpaxAaeHus ynpasnstowen KoOMnaHum;

e Haubonee nosgHen n3 AByX AaT Npu NpekpaweHun - AaTbl OKOHYAHUS npuema
TpeboBaHuin kpeautopoB [MUN® wnuM [JaTbl OKOHYaHUS peanm3auum BCEro
umywectea MNO.

Pe3epB Ha BblMJ1IaTy BO3HarpaxxaeHuWn Haumcnserca cornacHo npaswunam AY MNO
HapacTalwmMM MUTOrOM W OTpaxaeTca B coctaBe obssatenbcte [MU® Ha paTty

onpegeneHnsa CHA B TeueHMe OTYETHOro roga:

OnucaHmne ropsigka Bbi6bpaTtb BepHoe,
nocrasus X
Ans nHTepBasibHbIx [TN®/3akpbiTbix TUO
- Kaxablh nocnegHun pabounii geHb KaneHgapHoro mecsaua X
- Ha J[aTy BO3HMKHOBEHMS OCHOBaHUA Ans npekpaweHuns MM
(BKIOUYNTENBHO)

Pe3zepB Ha BbINAaTy BO3HaArpaXxaeHus YyrnpaBnsowWwen KOMMNAaHWM W pe3epB Ha
BbINNATy MNpoYMX BO3HArpa>kaeHwm, B Cly4dae, eCc/in pasMep TaKuUX BO3HaArpakaeHumn
onpepensetca ncxoasa ns CrCHA, paccumtbiBalOTCS OTAENbHO MO KaXA0oW 4YacTu pesepBa
B C/leaylouem rnopsake:

e Ha nepsbin paboynit AeHb OTYETHOro roja:
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roe:

Si- CyMMa HauducCreHns pesepBa Ha nepBbii pabo4ynii AeHb OTYETHOro roaa;

D - konuuecTtBo paboumx AHel B TEKYLEM KaneHAapHOM roay;

pacu
Cad,™ . pacyeTHasa (npomexyTtoudHas) BennuymHa CYA Ha nepBbin pabouui

OEHb OTYETHOro roga, B KOTOPbIM HAUYMCNAETCS pe3eps Si, onpeaesneHHas ¢

TOYHOCTbIO A0 2 — X 3HAaKOB Mocne 3ansTon no dopmyne:

Axmueor | — Km

Cy. 1pacl¢ —
chn + ‘xnpn
+——)
D
Axmuebt 1 - pac4yeTHas BENMNYNHA dKTUBOB, BK/O4YaA ,D,E6MTODCKYIO

3a[0/DKEHHOCTb  Ha nepBbll paboumin aeHb OT4YeTHoro roga. Adebutopckyto
3a[0/DKEHHOCTb Ha nepBblin pabounii AeHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb A0 HAYUCMEHUs BO3HarpaxAaeHuWn W pesepBa Ha BbinaaTty
BO3HarpaxzaeHus 3a nepsblit pabounii AeHb OTYETHOro roga. B cnydae onnathl
B nepBbli pabounn AeHb OTYETHOrO roga ynpasnstowen komnaHuen ms MUOG
BO3HaArpa>kaeHui, HauuCNeHHbIX B NepBbll pabounii AeHb OTYETHOro roaa,
HeobxoaMMO nNpwu onpefesieHMn pacyeTHOM BeSIMYMHbI AKTUMBOB HAa MNEpBbIN
paboumMn peHb OTYETHOro roga YBENWYUTb CYMMY QaKTMBOB Ha CyMMYy

ynsla4yeHHbIX BO3HarpaXxaeHum B nepBblin pabouni AeHb OTYETHOro roaa.

Km, - BeNMYMHA KpeaWTOPCKOM 3aA0/KeHHOCTM 6e3 yyeTa HayMCleHHbIX

BO3Harpa>xaeHui Ha nepsbin pabounin AeHb OTYETHOro roaa.

X - NpOUEHTHaA CTaBKa, COOTBETCTBYHIOLLIAA:
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Xyk, - Pa3Mep BO3HArpaXkAeHus ynpasnsiowen KoMmnaHum oTHocuTenlbHo CICHA,

yCTaHOBNEHHbIN npasuiamn Y MNO® (B aonsx), AEUCTBYIOWMA Ha NepBbin pabouunii

AEHb OTUYETHOIO roaa;

X,pn - COBOKYTHbI pasMep BO3HarpaxaeHuii crieLiMannsvpoBaHHOMY AenosuTtapuio,

ayAUTOPCKON oOpraHmsaumm, oueHwmky MUO 1 nuuy, ocyllecTBnsloweMy BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naes [1N®, otHocutenbHo CICHA,
yCTaHOBNEHHbIN npasunamm Y (B nonsx), AeUCTBYIOWMIA Ha nepsBbln pabounin AeHb

OTYETHOro roaa,

X,- Kaxzas npoueHTHas CTaBka, [JeuCTBoBaBllas Ha nepBblid pabounin  AeHb

OTHYETHOI O roga

x KN + x}’l n
3HaveHne |1+ " He OKpYr/igeTcs.
D

OkpyrneHue npu pacdete S, n CY4/“" NpOM3BOAUTCA Ha KaXaoM AeUCTBUWN A0 2-X

3HaKOB NocCse 3ansToun.

e Ha Apyrve AHu onpegeneHma CHA (3a uckn4yeHmeMm nepBoro paboyero AHs

OTYETHOro roaa):

d-1 N

«Hﬁ“+2€%g ZQJ” -

S = t=1 * n=1 _ S,
' D T, ;; “

roe:

k - nOpsiAKOBbIA HOMEp KaXAoro HauduucieHus pesepBa B OTYETHOM roay,
NpUHUMaKOWMN 3HayeHnsa oT 1 Ao i. k=i — NopsAaKoBbIM HOMep nocregHero

(Tekywero) HaymncneHnsa pes3epesa;

Sk- CyMMa KaXaoro npomMsBeaeHHoOro B TEKyLWEM OTYETHOM roay Ha4ducieHuA

pesepBa;
15



S,- CyMMa ouepesHOro (TeKyLLero) HauMCIeHNst pesepBa B TeKyLLEM OTYETHOM roAy;

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMM4YecTBO paboumx [HeWM nepuofa, OrMpeaeneHHOro C Havana TeKyLlero

OTYETHOro roAa Ao (BKItoYasa) AaTbl HAUYMUCIEHMS pe3epBsa S, ;

t - nopsaKoBbIN HOMep paboyero AHSA, NpUHaanNexawero nepnoay, 3a KOTopbli

onpeaeneHo T, NMPUHMMAalOWMI 3HaveHusa oT 1 go d. t=d - nopsakosbi HOMEp

paboyero AHa HauMceHns pesepsa S, ;

CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, Kaxaoro paboyero aHs t,
32 uckodveHneM aHs d. Ecim Ha paboumnnt geHb t  CYA He onpegeneHa, oHa
npuHuMaetcs pasHor CHA 3a npeawectsyrowmnin aHO t pabounin AeHb OTYETHOrO
roaa.

CYA " - pacyeTHas (npoMmexyTtoyHasi) BennumHa CHA Ha paTy d, B KOTOpOW

HauncnsaerTca pesepB S,, onpeaeneHHas C TOYHOCTbIO 10 2-X 3HAKOB Moc/ne 3ansTomn

no opmyne:
N N
Z (xyrchn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Akmuebzd—KderZSk)—(ZCth* ' 5 ' )
CqA dpacq — k=1 5 t=1 . ;
Z (xylan ) Z (xnpnTn )
(h:l + n=1 )
(T o
+
D
Axmusbl ;- ~ pacyeTHass  BeMYMHA  aKTMBOB,  BKJIO4Yas  AebuUTopcKyto

3a10/1XXEHHOCTb Ha gaty d. [JebuTopcKkyr 3a40/DKEHHOCTb Ha jaaty d
Heob6xoAMMO yuuTbIBaTb A0 HaAYMUC/IEHUs BO3HarpaxaeHunm W pesepsBa Ha
BblNNaTty BO3HarpaxaeHusa 3a pgaty d. B cnyyae onnatel B gaty d

ynpasnswoowen komnanmen ms NMNO Bo3HarpaxaeHum, HauyMCneHHblX B AaTy d,
16



HeobxoaMMO nNpu onpeaesieHnn pacyeTHOM BeNMYMHbI aKTMBOB Ha Agaty d

YBENUYNTb CYMMY aKTUBOB Ha CYMMY YrM/la4eHHbIX BO3HarpaxaeHuii B gaty d.

Km, - Be€nn4ynHa erﬂ,MTOpCKOVI 3a40/KeHHoCcTn 6e3 ydy€Ta Ha4YUCNEHHbIX

BO3HarpaxaeHmn Ha p[aTty d, BKAOYas OCTaTOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npeawecTtsyowmin pabounii AeHb aaTte
d.

AN

i—
Sk - obwas CyMMa pe3epBOB Ha BblM1aTy BO3Harpa>aeHunsda, Ha4dyncneHHbIX C
1

=
Il

Hayana roga o aatbl d.

X - NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA .

Xy, - Ppa3Mep BO3HArpaXkaeHus ynpasnstoller KomnaHum oTHocuTenbHo CICHA,
yCTaHOBNEHHbIN npasunamu Y NMNO® (B fonsax), AEUCTBYIOWMI B TedeHre nepuoaa

T

X,pn - COBOKYTHbIV pasmep BO3HarpaxaeHuii crieLMannsvpoBaHHOMY Aeno3uTapuio,

ayAMTOPCKON opraHumsaumm, oueHwuky MNMA® 1 nudy, ocylwecTBasioweMy BeaeHue
peectpa BnagenbueB UWHBeCTMUMOHHbIX raeB [MU®, oTHocuTtenbHo CICYA,
yCTaHoB/IeHHbIN npasunamu [y MUO® (B gonax), AEUCTBYOWNM B TedeHne nepuoaa
T;;

N — KO/1-BO CTaBOK, AeNCTBOBABLUMX B OTYETHOMY roay;

X, - KaXgas npoueHTHasd CTaBKa, [encTBoBaBLUas B TeyeHme nepuoia T ;

T, - Konu4yectso paboumx [HeW nepuopa, B KOTOPOM JenctsoBana CcrasBka X, ,

n

N
npvHaganexatlee nepuogy 7, rae T, =>'T, .

n=1
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N N N
Zﬁ=1(ann). (n:1 + n=1 ) I n=1 4 =l I
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HE OKPYrnsaTCA.
S‘ CqA é)acll

OKpyrneHue npu pacyete ~i un NPOU3BOAMTCS Ha KaXAoM AEACTBUMN A0 2-X

3HAKOB NOC/1e 3anATOMN.

PasMep cchopMMPOBAHHOIO pe3epBa Ha BbliMJaTy BO3HArpaXAeHWs yMeHbluaeTcs
Ha CYMMbl HAUYWC/IEHHOrO B TEYEHME OTYETHOro rofa BO3HarpaXAeHWUs ynpasBAstoLLen
KOMMNaHuW,  cneuvMannsMpoBaHHOMY  AEMnO3uMTapuio, ayAMTOPCKOM  OpraHuMsauuu,
oueHwmky MO W nnidy, OCYLLeCTBASIOWEMY BeAeHWe peecTpa BrajenbLes

MHBECTULMUOHHBbIX naeB MND.

MpeBbileHMe pe3epBa MNpW  HAUYUCAEHUM BO3HArpaXkaeHuss ynpasnsatowen
KOMMaHuUW, BO3HarpaxaeHuss cneunannampoBaHHOMY Aerno3uTapuio, ayaAUTOPCKOM
opraHusauum, oueHwmky TNO w©n nuuy, OCyLLeCcTBASKOWEMY BeAeHUe peecTpa
BNnagenbueB WHBECTUUMOHHbIX naeB [MN®, B TeyeHne KaseHAApHOro roja He
aonyckaetcs. HauucneHune BO3HarpaxaeHus Ynpasnsiwen KOMNaHuM Ha MOCAefHIo
OTUETHYIO AaTy KaneHAapHoro roga B pa3Mepe, cooTBeTcTBylowem [pasunam 4Y MANO,

Nnpn HeAOCTAaTOYHOCTM pe3epBa A0MYCKAeTCs 3a CUET Npoymx pacxoaos MUO.

He wWcnonb3oBaHHbIE B TeYEHWE OTYETHOro roAa pe3epB Ha  BbiNnaTy
BO3HArpa)AeHUs MOANEXWUT BOCCTAHOBNEHUIO MO OKOHYAHWUIO OTYETHOro roda, HO He
no3aHee nepBoro paboyero AHS roaa, Cneaylollero 3a OTYETHbIM, M MNPU3HAETCS B
CoCTaBe Mpo4Ynx [OO0X0[0B. YKasaHHOE BOCCTAHOBJIEHME OTpaxaeTcs npu MepBOM

onpepneneHnn CHA B rogy cnegyrowmMm 3a OTYETHbIM rog0M.
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MpunoxxeHune 3

Moaenu oLueHKM CTOMMOCTHU
HeHHbIx 6ymar

MOAEJ/IN OLLEHKMN CTOMMOCTW LUEHHbIX BYMAI

AKTMBHbIM PbIHKOM ANSi LEeHHbIX 6yMar, AOMNyLEHHbIX K TOPraM Ha pOCCUMCKOW UM MHOCTPaHHOW 6upixe (3a UCKIOYEHMEM
o6nuraunin BHeWHMX o6nMraumMoHHbIX 3aiMoB Poccuninickon deaepaunm; A0NroBbIX LEHHbIX ByMar MHOCTPAHHbIX FOCyAapcTB;
eBpoo6nuraumii - MHOCTPaHHbIX 3MUTEHTOB, AOMIFOBbIX LEHHbIX 6yMar WHOCTPaHHbIX rOCYyAapCcTB; LUEHHbIX 6ymar
MeXAYHapoAHbIX (UHAHCOBLIX OpPraHM3aunin) NpU3HaAeTca AOCTynHas M Habnwogaemass 6upxxeBas niowanka B ciydae

OAHOBpPEMEHHOIO cobnoaeHuns HMXenepeyncneHHbIX YCJ'IOBMI‘;IE

e LUeHHasa bymara gonylieHa K Topram Ha pOCCMMCKOWN UM MHOCTPaHHOM bupxe, npuBeaeHHon B MNMpunoxeHun 4;

e Hanuumsa UuUeHbl (KOTMPOBKM) Ha A[aTy onpeaeneHus crnpasensiMBoM CTOMMOCTM (B Ciiydae, ecim Ha BCex
OOCTYMHbIX M Habnwogaembix 6upxkeBblX naowankax 6bl1 HETOProBblM AeHb Ha AaTy onpegeneHnsa CYHA -
AHaNM3MPYHOTCA AaHHbIE NOCNEeAHEro TOproBoro AHA Ha AaHHbIX NJOWaaKax, NpealecTByowero HeTOproBoMy);

e KOMMYEeCTBO caenok 3a nocnegHune 10 ([decaATb) TOProBbiX AHEN B pexXmMe OCHOBHbIX ToproB — 10 ([ecsTb) u
bonee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHne 10 Toprosbix AgHen npesbicua 500 000 (MATbCOT Thica4) pybnen (umnau
COOTBETCTBYWOWMA pybrieBbln 3KBMBANEHT no Kypcy baHka Poccmu Ha pgaTty onpepeneHms akTUBHOMO pblHKa,

ecnun obbeM caenok onpeneneH B MHOCTPaHHOW BantoTe).
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Ona oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npaBma OCHOBHbIM PbIHKOM MPU3HAETCA!

OCHOBHO# PbIHOK A/151
LeHHbIX 6yMmar B Lesnsx
Hacrosilynx lNpasun
onpepgeneHns CHA

Mopsigok NnpU3HaHUs pbiIHKa OCHOBHbIM

ans POCCUINCKUX
LUeHHbIX 6yMmar

MockoBckas 6upxa, ecnn MockoBckas bupka siBNsieTcs akTUBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast 6upxa He ABASIETCS aKTUBHbLIM PbIHKOM — poOCCUMCKast bupxkeas
naowazka M3 4Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hambonblwnii obwmii obbem caenok no
KONMYeCTBY LIeHHbIX 6ymar 3a npeabliaywme 30 (Tpuauatbh) AHEN.

Mpu otcyTcTBUM MHDOpMaumm o6 obbeMe caenok Mo KOMMYECTBY LEHHbIX ByMar Mcrnonb3yercs
MHopMauusa o6 obbemMe cOoenok B AEHEXHOM BblpaxeHun. [lpu paBeHCTBe o0b6beMa CAENOK Ha
pasNIMYHbIX TOProBbIX MAOWanKkax OCHOBHbIM PbIHKOM CUYMTAeTCs Toprosas naowaaka c Hanmbonbwum
KOSIMYECTBOM CAESIOK 3a AAHHbLIA Nepuoa.

Ans NHOCTPaHHbIX
LUeHHbIX 6ymar

MHoCTpaHHasa wunuM poccuickaa bupxa M3 4unmcia akTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
HanbonbWnin obWwMn 06BEM CAENOK MO KOMMYECTBY LEHHbIX 6ymar 3a npeabiaywue 30 (Tpuauarb)
AHeMn.

Mpwn oTcyTcTBMM MHDOPMaunm 06 obbeMe cAeNoK Mo KOMMYECTBY LEeHHbIX 6yMar ucnosb3yeTtcs
nHobopmaumns o6 obbeMe COoenok B AEHEXHOM BblpaxeHuWu. [pu 3TOM BeM4YMHbI obbemMa CaenoK B
BanlOTe KOTUPOBKU rnepeBoasatcs B pybnm no kypcy baHka Poccum Ha paty onpepeneHusa CHA. TMpwu
paBeHCTBe o6beMa CAesOK Ha pasfIMYHbIX TOProBbIX MoOWaaKaX OCHOBHbLIM PbIHKOM CYUTaeTCs Toprosas
naowaaka ¢ HambonblWMM KOMYECTBOM CAENOK 3a AaHHbIN nepuog.

Ansa o6nurauuvn
BHELUHUX
06/1IMraMoHHbIX
3aumMoB Poccuiickon
depepaummn, AONTroBbIX
LeHHbIX 6ymar
MHOCTPaHHbIX

BHebnpxeBon pbIHOK.
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rocynapcrs,
eBpoob6auraummn
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6yMar MmeXxayHapoaHbIX
¢pMHaHCOBbIX
opraHusauuvm

OBLUME NMOJTOXXEHUSA

Ana oueHku cnpaBe,anBoﬁ CTOMMOCTUN LEHHbIX 6YMaI' MCNONb3YyHTCA MoAesiIu OLLleHKN CTOMMOCTU LU EeHHbIX 6YMaI',

ANA KOTOPbIX onpepeneH aKTUBHbIN PbIHOK, N MoA€eJ/In OUEeHKN CTOMMOCTUN LIE€HHbIX 6ymar, ANA KOTOPpPbIX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK e MoAeJin OLUEeHKHN, N0 KOTOPbIM onpeaeneH QHaNIOrMYHbINA aKTUB.

MOAE/IN OLUEHKU CTOMMOCTU LUEHHbIX BYMAI'

Moaenun oyeHKN CTOMMOCTH LIEHHbIX ByMar, 47151 KOTOPbIX OMNpPeAESIeTCsS aKTUBHbIN bUpXeBoH pbiHOK (1-4 ypOBeHb)

LleHHbIE 6yMaru

MNMopsigok onpenesneHusi cnpaBennnBoh' CTOMMOCTH

LleHHas 6ymara
pOCCUNCKOro smuteHTa (B
TOM yucne
WHBECTULIMOHHbIE nau
POCCUMNCKUX naesbIx

WHBECTUUMNOHHbIX (OHAOB,
UMoTeYHble CcepTuduKaTbl
yyactusi,  Aeno3uTapHbie
pacnmckmn)

Onsa onpeaeneHns cnpaseanvMBoi CTOMMOCTM, UCMONb3YHOTCS LEeHbl OCHOBHOMO pblHKa 3a nocnegHui
TOpProBbin AeHb (M3 4UMCNa aKTUBHbLIX  POCCUNCKUX 6upi), BblbpaHHble B cCnegyloweMm nopsake
(ybbiBaHus npunopuTteTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CECCMU POCCUINCKON BUPXK Ha AaTy onpeneneHus
CYA npu ycnosun rnoaTBepXXAeHUSA ee KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha gaTty onpegenenmss CYA, nNpuM3HaAeTCs KOPPEKTHOW, €C/iM OHa
HaxoAuTCs B MHTepBaJsie Mexay MMHUMANbHOM M MaKCUMasbHOM LeHaMu CAEeNOK Ha 3Ty XXe AaTy 3ToW
Xe 6upxn, BKAKOYaAsA rpaHuubl MHTEpPBana;

b) cpegHeB3BeweHHaa UeHa Ha MOMEHT OKOHYaHMS TOProBOWM CECCUM POCCUICKOM OBupXn Ha adaTy
onpenenennsa CHA;

C) LEeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CEeCCUMM POCCUMCKON BUpXWM Ha aaTy onpeneneHus
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CYA npu ycnoBun noaTBepXKAEHUS ee KOPPEKTHOCTU;
LleHa 3aKkpblTMsa NpuM3HaeTCss KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 06bbeMe TOproB 3a AEHb U
06beM TOpros He paBeH HYJO M Takas LeHa 3aKpbITUS HE paBHa HYJIo.
CnpaBeanmBasi CTOMMOCTb A0/IFOBOM LEHHOM 6yMarm onpegensieTcss C YYE€TOM HaKOM/IEHHOro
KYNOHHOro goxoza Ha gaty onpegeneHmsa CHA.

Ecnn Ha paty onpegeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKa, ANs onpeaeseHus
cnpaBeanBoOn CTOMMOCTU LEHHOM ByMarm NpuMeHSI0TCS MoAenn OUeHKU CTOMMOCTU LeHHbIX 6yMar 2-ro
YPOBHS, 3@ UCK/IIOYEHWEM C/y4yasi, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HETOProBbiM AHEM
OCHOBHOIo pblHKa. B 3ToM cnyyae Ha paty onpeaeneHms CYA p[onycTMMO MCMOJb30BaTb  LEHbI
nocneaHero TOproBoro AHS OCHOBHOM BUpPXN.

LleHHas bymara
WHOCTPaHHOIro aMuTeHTa (B
TOM 4ucne Aeno3nTapHble
pacnmckmn n nau
WHOCTPaHHbIX

MHBECTULUMOHHbIX HOHAO0B)

Ecnn ans onpeaeneHns cnpaBeanvMBOi CTOMMOCTWU, UCMOJb3YIOTCS LieHbl OCHOBHOIO POCCUMCKOro
pbIHKa (M3 yncna aKTUBHbIX POCCUMACKMX WU MHOCTPAHHbIX BMPX) 3a NOCNEeAHMA TOProBbii AE€Hb,
BblibpaHHble B cneaytowem nopsake (ybobiBaHMS npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMS TOProBOI CeCcCMM Ha TOProBoOK MJOWAAKE POCCUIACKOM
6upxun Ha gaty onpeaenenus CHA npu ycnoBuu NOATBEPXKAEHMS ee KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha pgaTty onpegeneHms CYA, nNpu3HaeTcss KOPPEKTHOM, ecin OHa
Hax0AUTCS B MHTepBane Mexay MUHUMANbHOM M MaKCMMasibHOM LleHaMW CAENOK Ha 3Ty XXe AaTy 3TOoMn
e 6MpXxn, BKIOYAsA rpaHuLbl UHTepBana;

b) cpeaHeB3BelWweHHasa LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUIACKOM BUPXKKN Ha aaTty
onpegenenns CHA;

C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBOW NiowanKe poCCUMCKON BUpxu
Ha aaTy onpeaeneHns CHA npu ycnosum NoaTBEPXAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOWM, €C/TN PacKpbITbl AaHHble 06 06beMe TOProe 3a AeHb U
06bEM TOProB HE paBEH HYJO M Takasa LEeHa 3aKpbiTUS HE paBHa HYJIO.

Ecnn pana onpegeneHusa  cnpaBeasiMBo  CTOMMOCTM,  WCMNOMb3YKOTCA  LEeHbl OCHOBHOrO
MHOCTPAHHOro PpblHKA (M3 yncna aKTUBHBIX POCCUMCKMX U MHOCTPaHHbIX 6upx), BblibpaHHbIEe B
cnegywuwem nopsigke (ybbiBaHusa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBOM MJoWAAKEe
WHOCTPaHHOM BupXxKn Ha aaty onpenenenmns CHA npu ycrnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpepeneHHas Ha gaTty onpegenenmss CYA, NpuM3HAEeTCsa KOPPEKTHOW, €CcsiM OHa

HaxoAuTCs B MHTepBasie Mexay MUHUManbHOM U MakCMManbHOW LleHaMM CAENOK Ha 3Ty Xe AaTy 3Tok

Xe bupxn, BKAKOYaAsa rpaHuubl MHTEpPBana;

b) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOW Mjowagke
MHOCTPaHHOM Bupxn Ha aaty onpepenenms CHA npu ycnosmu noaATBEPXKAEHNSA €e KOPPEKTHOCTH.

LleHa 3aKpbITMs NpU3HAeTCa KOPPEKTHON, eCNn pacKpbITbl AaHHble 06 obbeme TOpros 3a AeHb U




06beM TOProB HE paBeH HyJIt0.

CnpaBeanmBasi CTOMMOCTb [OONArFOBOM LEHHOM 6yMarm onpepensieTcs C YYEeTOM HaKOMIEeHHOro
KYNOHHOro goxona Ha gaty onpegenenmsa CHA.

Ecnn Ha paty onpegeneHus CYA OTCYTCTBYIOT UL€EHbl OCHOBHOIMO pblHKA, ANa onpeaeneHus
cnpaBeanBOn CTOMMOCTU LEHHOM ByMarm NpuMeHSI0TCS MoAenn OUEeHKU CTOMMOCTU LeHHbIX 6yMar 2-ro
YPOBHS, 3@ UCK/IIOYEHWEM C/y4yasi, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCcnoBneHO HETOProBbiM AHEM
OCHOBHOIO pblHKa. B 3ToM cnyyae Ha paty onpeaeneHms CYA p[onycTMMO MCMOJb30BaTb  LIEHbI
nocneaHero TOproBoro AHS OCHOBHOM BUpXMN.

Moaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, A/151 KOTOPbIX OrNpeAESaeTCcs aKTUBHbIN BHEOUPIXEBON PbIHOK
W 4151 KOTOPbIX MMEKTCS HabJlrogaeMble JaHHbIe B OTCYTCTBUM LIeH 1-ro ypoBHS (2-1 ypOBEHD)

LieHHbIE 6yMarn

lMopsigok onpegeneHnss cnpaseginBoii CTOMMOCTH

LleHHas bymara
POCCUMNCKOro aMMUTEHTA
(3a NCKAKOYEeHneM
WHBECTULIMOHHbIX naes
POCCUMNCKUX naesblX
WHBECTULIMOHHbIX
doHgosB, MNOTEYHbIX
ceptudmkatoB  y4yactus,
[Eeno3MTapHbIX pacnmcok)

LleHHas 6ymara
WHOCTP@HHOIr0 3MUTEHTA

CrnpaBeanvBasi CTOMMOCTb aKLUMM, ob6pallaloynxcs Ha POCCUNCKUX U MHOCTPAHHbIX (OHAOBbIX
bupxax, onpenenserca B COOTBETCTBMM C MOAESbIO OLEHKM, OCHOBaHHOM Ha KOPpPEeKTUpPOBKe
ncropmyeckon ueHbol (Mogens CAPM).

JaHHaa KOppeKTUpOBKa MPMMEHSIETCS B Crlyvyae OTCYTCTBMS HabnwogaeMoW LeHbl B TeYeHue He
6onee pecatn paboumnx gHen (ganee ncnonb3yeTcs 3 YPOBEHb OLEHKW).

Ons uenen oueHKKW cripaBea/IMBOM CTOMMOCTU WCMOb3YETCs CPpaBHEHME AMHAaMUMKW AOXOAHOCTU 3a
onpenesnieHHbIi MNPOMEXYTOK BpPEeMeHM aHanusmpyemoro QUHAHCOBOrO WHCTPYMEHTa C AMHAMWUKOM
PbIHOYHbIX WHAMKATOpPOB.
B kadectBe pblHOYHOrO MHAMkKatopa (6eHumapka) NCnosib3yeTcs
nHagekc Mockosckon bupxun (IMOEX).

aKUMM POCCUNCKUX SMUTEHTOB

B kauvecTtBe pbIHOYHOrO mMHauMkatopa (beHuMapka) akuuih MHOCTPAHHbLIX 3MUTEHTOB W AEnOo3uMTapHbIX
pacnumcoK, TOpryemblXx Ha WHOCTPaHHbIX 6upxax, MCNONb3YyeTCa WHAEKC O6upXu, Ha KOTOpoK
onpegeneHa cnpaeensineBas LUeHa YypoBHA 1 wuvepapxuu CrpaBeanvMBoOn CTOMMOCTM Ha AaTy,
npeawecTBYOLWYO AaTe BO3HMKHOBEHMSA OCHOBaAHUI Ans npumeHeHus mogenun CAPM.

dopMyna pacyeTa crnpaBeaMBoO CTOMMOCTU Ha AATy pacyeTa:

P, =P, x (1 +E(R)),
rae
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P, - cnpaBeanMBas CTOMMOCTb OZHOW LieHHOW ByMaru Ha aaTy onpenesieHnsl cnpaBeaiBon CTOMMOCTU;
P, — NocneaHssa onpeaeneHHas cnpaBeanBasi CTOMMOCTb LIEeHHOM ByMaru;
E(R) - oxuagaemas OXOAHOCTb LIeHHOWN ByMmaru;

dopMyna pacyeTa oxuagaemon goxogHoctn moaenn CAPM:
E(R) =R+ B (R, —RY), rae

R; — Risk-free Rate — 6e3puckoBasi CTaBka AOXOAHOCTU, MPUBEAEHHAS K KOJIMYECTBY KaNeHAapHbIX AHEWN

MeXAay AaTaMn ee pacyeTa,
Rt = (R¢/365) x (T, — To),

roe:
R; - 6e3puckoBas CTaBka AOXOAHOCTU Ha AaTy onpeaesieHns crpaBeasMBon CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMW AaTaMu.

T, — AaTa onpeAeneHus cnpaBeasiMBon CTOMMOCTH;

T, — NpeablayLan gata onpeaeneHns cnpaBeannBoi CTOMMOCTMU.

Ona akuMm poOCCUNCKMX SMUTEHTOB, TOpPryeMmbliXx Ha MockoBckon bupxe 6e3puckoBasi CTaBka
OOXOAHOCTM — CTaBKa, onpeaefnieHHas B COOTBETCTBMM CO 3HAYEHWEM KpuBOW 6&CKYNOHHOW AOXOAHOCTM
(ctaBka KB/l) rocyaapcTBeHHbIX LUeHHbIX 6yMar Ha uHTepBasne B oguH rog. B pacueTte ncnonb3yoTcs:

a) MeToamka pacyéta KpumBoM  HECKYMOHHOWM  AOXOAHOCTW  rOCyAapCTBEHHbIX  obnuraumi,
onpegeneHHas MocKkoBCKOM bupxent;
b) anHamumnueckne napameTpbl G-KpUBOWM MO COCTOSIHUIO Ha KaXAbli TOProBbliA AeHb, NybnnKyemble

Ha oduumanbHOM canTe MoCKOBCKOM BUpxn.

Onsa akumMin MHOCTPaHHbIX SMUTEHTOB B KadecTBe 6e3pncKoBON CTaBKWM AOXOAHOCTU MPUMEHSAETCH
cTtaska Liborly.

CraBka Kbl paccuntbiBaeTcs 6e3 NpoOMEXYTOUHbIX OKPYI/1€HUA C TOYHOCTbIO A0 2 3HAKOB MNoce
3anaTon (B NPOLEHTHOM BbIpaXXeHUNn).

Mpu OTCYyTCTBMM 3Ha4YeHUs 6e3pMCKOBOIN CTaBKM Ha AaTy pacyeTta, 3HauyeHne 6e3prMCcKoBOM CTaBKMU
3a 3TOT AeHb NPUHMMAETCS paBHbIM MoOcCiegHEMY U3BECTHOMY.
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R, - AOXOAHOCTb pbIHOYHOIO UHAUKATOPA;

— Pmi
Rm - Pmg !
Pm1 — 3HA4Y€HUne pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHna CI'IpaBeLU'IVIBOﬁ CTOMMOCTMH,
Pmo — 3Ha4€HMe PpPbIHOYHOINO0 MUMHAMKATOPa Ha npeabiaywyro aAaty onpeaeneHund cnpaBe,anBoﬁ

CTOMMOCTW.

B — Beta k03dOMUMEHT, pacCUMTaHHbIA NO M3MEHEHUSAM LUEeH (3HaYeHMW) PbIHOYHOrO MHAMKATOpa U
W3MEHEeHMSM LUeHbl UeHHOW 6ymarn. [Ona pacyeTa KoadpduumeHTa [ UCNONL3YIOTCA 3HayYeHus,
onpepeneHHble 3a nocnegHme 45 TOpProBbIX AHEN, npeawecTBYOWMX AaTe onpeaeneHns cnpasensimeomn
CTOUMOCTMU;

beta KO3(PdUUMEHT paccuUnTbiBAaeTCs Ha AaTy, NpeawecTBYOWY aAate onpeaeneHus
cnpaseanueoi ctomMoctu. Mpu 3ToM Aata pacdeta beta koadduumeHTa AOMKHA ABNATbCS TOProBbIM
OHEM.

_ Covariance (R,, Ryy)

Variance (R,,)

_ Pai 1 R = Pmi
a— Pai—l ’ m

Pm;_,

R, - AOXOAHOCTb aKTUBA;

Pa; — LeHa 3aKpbITMa aKTUBa Ha Aarty i;

Pa;_, — Npeabiaylias LUeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HauYeHWe pbIHOYHOro MHAMKATOpa Ha AaTy i;

Pm;_, — npeablayliee 3Ha4yeHne pbIHOYHOro MHAMKATOpPa;

i=1..N, ToproBble AHW, NPeALIeCcTBYOLME AaTe onpeaeneHms cnpaBeaimBo CTOMMOCTY.

Mpwn ncnonb3osaHnn mogenn CAPM B uensx pacuyeta berta koadpduumneHTa:
o [N aKuMil POCCUIACKMX SMUTEHTOB MNPUMEHAITCA 3HadeHus LleHbl 3akpbitMs Ha MOCKOBCKOM
Bbupxe;
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e NS aKUMA MHOCTPAHHbIX SMUTEHTOB NMPUMEHSIIOTCS 3HAYeHUS LieHbl 3aKpbITUS BUPXKN, HA KOTOPOW
onpeaenieHa Haafnexallas KOTMpOBKa YpOBHA 1 vepapxuu crnpaBeasiMBOM CTOMMOCTW Ha Aaty,
NpeaLecTBY LY AaTe BO3HUKHOBEHUS OCHOBaHUM Ans npuMeHeHust mogenu CAPM.

MonyyeHHoe 3HayeHue BeTta koadduuMeHTa OKpyrasieTcs No npaBuiaM MaTeEMaTUUYECKOro OKPYrIeHUs
A0 NATU AECATUYHbIX 3HAKOB.

Ons pacyeTa [OXOAHOCTM aKTUBA M PbIHOYHOrO MHAMKaTopa (6eHuMapka), MCNOoMb3ylTCH
3HA4YeHMS UEeHbl 3aKpbiTUS W PbIHOYHOrO WHAMKATOpa 3a nocrnegHne 45 TOpProBbiX AHEN,
npeaLwecTeyolMe gaTe onpeaeseHns crpaBseamBom CTOMMOCTH.

LleHa 3aKkpbiTMs aKTMBa Ha AaTy onpeaeneHuss cnpaBeasiMBoi CTOMMOCTM B MOAEIN He
y4YnThbiBaETCS.

Mpu OTCYTCTBUM Li€HbI 3aKpbITUA B KaKOM-N1Mb0 TOProBbi AeHb B nepuoae 45 ToproBbiX AHEN, Ha
[aTy pacyeta koadduumeHTa beta, MHPoOpMaUMsa O 3HAUYEHUM PbIHOYHOrO MHAMKaTopa (6eHuyMapka) u
6e3pNCKOBOM CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE YyYUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbITUS U OTCYTCTBMWU 3HAYEHUS PbIHOYHOIMO MHAMKATopa (6beHuMapka) B
Kakon-nmbo TOproBbii AeHb B nepuoae 45 ToproBbix AHEW, Ha AaTy pacyeTta kKoadduumeHta beta,
3HayeHMe PpbIHOYHOro uHAaMKatopa (6eHumMapka) 3a 3TOT TOProBbii A€Hb MNPUHMMAETCS pPaBHbIM
nocnegHeMy U3BeCTHOMY.

Mokasatenun R,, R, paccumnTbiBalOTCA 6€3 NPOMEXYTOUYHbIX OKPYTrNEHUNA.

Mpoune ycnosus:

C f[aTbl BO3HWKHOBEHUS OCHOBaHuW Ans npumeHeHus mogenn CAPM pgo patbl npekpalleHums
OCHOBaHuin gns npuMmeHeHms mogenn CAPM umcnonb3yetcs MH@opMaumsi TOSIbKO ToM 6upxku, kKoTopas
onpegeneHa Ha gaTy BO3HUKHOBEHUS OCHOBaHMM Ansa npuMmeHenus mogenn CAPM. K takon nHdopmauunm
OTHOCUTCSA cneayroLlime 3HauYeHms:

e LieHa 3aKpbITus;
e 3HayeHue pPbIHOYHOIro MHAMKAaTOopa.

[ns onpeaeneHvs cnpaBeasiMBoi CTOMMOCTM 06nMraumuii pocCMMCKUX 3MUTEHTOB, a TaK Xe
0621Mraumii, HOMMHMPOBAHHbINA B PYy6NAX, MCNONb3YIOTCA Cleayowmne LeHbl B nopsaake y6biBaHUS
npuopuTeTa:

a) ueHa, paccumTaHHas LleHoBbIM LeHTpoM HP/l ¢ UCrnonb30BaHMEM METOAOB OLIEHKKM, OTBEYaoWmX
KPUTEPUSIM MCXOAHbIX AAHHbIX 2-r0 YpoBHSA B cooTBeTCcTBMM ¢ MCPO13 (npuopuTeT oTaaeTcs
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LeHaM, onpenesieHHbIM NO NOCNeAHEeN YTBEPXAEHHON METOAUKE OLIEHKWN);

b) ueHa, paccumtaHHas Thompson Reuters (Refinitiv) ¢ ncnonb3oBaHMeM METOA0B OLIEHKM,
OTBEYAKLWKNX KPUTEPUSAM UCXOLHBIX AaHHbIX 2-r0 YPOBHSA B cooTBeTCTBMKM ¢ MCOO13;

C) Mopenb OUeHKW NS LeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsx.

Mpun OTCYTCTBUM HEOBXOAMMBIX AaHHbIX ANA pacyeTa CTOMMOCTW, ChpaBensnmBas CTOMMOCTb
onpenenseTcsa Ha 3-M YPOBHE OLEHKMU.
[Ona onpeneneHns cnpaseasMBON CTOMMOCTV 06AMraimMii MHOCTPaHHbIX 3SMUTEHTOB:
Onsa onpepeneHns cnpasensiMBoOM CTOMMOCTM, WCMOMb3YHOTCA Habngaemble LeHbl aKTUBHOMO

BHebMpeBoro pbiHKa, BbibpaHHble B cneaytoweM nopsake (yboiBaHus npuopuTteTa):

a) ueHa 3akpbitnsa (Last Price) BGN (Bloomberg Generic), packpbiBaemMas WHGMOOPMALMOHHON
cuctemont "bnymbepr" (Bloomberg) Ha aaTy onpeaenennsa CHA;
ueHa 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass WHGOOpPMaLMOHHON
cuctemon "bnymbepr" (Bloomberg) Ha paty onpeaeneHns CHA npu ycrioBUW, YTO 3HAYEHUE
rnokasaTtens Score no yKasaHHOM LeHe He Huxe 6.
ueHa, paccumtaHHasa Thompson Reuters (Refinitiv) ¢ ncnonbaosaHneMm MeToaoB OLEHKM,
OTBEYAKLWNX KPUTEPUSAM UCXOLHBIX AaHHbIX 2-r0 YPOBHSA B cooTBeTCTBMM ¢ MCOO13.

b)

<)

CnpaBegnmBasi CTOMMOCTb AOSFOBOM LEHHOW 6ymarnm onpegenserca C YYeTOM HaKOMJIEHHOro
KYNOHHOro goxoza Ha gaty onpegeneHunsa CHA.

B cny4yae oTCyTCTBMS LEH 3aKpbiTus B MHMOpMaUMOHHON cucteMe Bloomberg B €BSA3M C HETOProBbIM
AHeM 6UpX, NO MTOraM TOProB Ha KOTOPLIX OMNpenesnisieTcs LeHa 3aKpbiTus, TO ANS uenen onpeaeneHms
cnpaseisiMBON CTOMMOCTU aKTMBOB MCMNOJIb3YETCA LieHa 3aKpbITUsS MNOC/IeAHEro TOproBoro AHs.

Obnuraumus BHELUHUX
obnmnraumMoHHbIX 3anMMoB
Poccuiickon ®egepaumm

JonroBas ueHHas 6ymara
MHOCTPaHHbIX FOCyAapcCTB

EBpoobnuraums
WHOCTPaAHHOro  3MWUTEHTA,
pgonroesasi UeHHas 6ymara
WHOCTPAHHOIro
rocygapcraa

Ons onpepeneHus crnpasensiMBOM CTOMMOCTW, WCMOMb3YIOTCS Habnogaemble LEHbl aKTUBHOMO
BHEOMPXeBOro pbiHKa, BblbpaHHble B criegytowem nopsake (ybbiBaHus npuoputeTa):
a) ueHa 3akpbitus BGN (Bloomberg Generic), packpbiBaemMas WHGPOPMALMOHHON CUCTEMOMN

"Bnymbepr" (Bloomberg) Ha aaTty onpeaeneHus CHA;
b) uena 3akpbitus BVAL (Bloomberg Valuation), packpbiBaemas WHMOPMaUMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paty onpegeneHus CHA npu ycrnoBumu, 4TO 3HadyeHWe nokasartens
Score no yKa3aHHOW LieHEe He Huxe 6.
ueHa, paccuntaHHas LleHoBbIM ueHTpoM HP/L ¢ ucnonb3oBaHMeM MeTOA0B OLEHKK, OTBEYaoLWmX
KPUTEPMSIM UCXOAHbIX AAHHbIX 2-F0 YPOBHS B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT oTaaeTcs
LeHaM, onpeaesieHHbIM N0 NOCNeAHeln YyTBEPXAEHHON MEeTOANKE OLEHKMN);
ueHa, paccumtaHHasa Thompson Reuters (Refinitiv) ¢ ncnonbsoBaHneMm MeToa0B OLEHKM,
OTBEYAKLWUX KPUTEPUSAM UCXOAHBIX AAaHHbIX 2-r0 YPOBHSA B cooTBeTCTBMM ¢ MCOO13.

<)

d)
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LleHHas
MeXAyHapoAHOM
¢nHaHCOBOM OpraHusauunm

bymara

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, AN LLeHHOM 6YMaFVI NMPUMEHAETCA
CTOMMOCTU UEHHbIX 6YMaF.

3-i ypOBEHb OLEHKMU

CnpaBeanmBasi CTOMMOCTb [OONArFOBOM LEHHOM 6yMarm onpepensieTcs C YYEeTOM HaKOMIEeHHOro
KYNOHHOro goxoza Ha gaty onpegeneHmsa CHA.

B cnydae oTcyTCTBMS LEeH 3aKpbiTus B MHGOPMaUMOHHOM cncteme Bloomberg B cBsian ¢ HeTOprosbiM
AHeMm 6upxK, N0 UTOraM TOProB Ha KOTOPbIX OMNpeAenseTcs LeHa 3aKpbiTuUs, TOo 4Ns uenen onpeaeneHus
cnpaBeasMBON CTOMMOCTU aKTMBOB MCMNOJIb3YETCA LIeHA 3aKpbITUS MOC/egHEero TOproBoro AHs.

NHBECTULIMOHHbIE nau
POCCUMNCKMNX nae.bIX
WHBECTULMNOHHbIX (OHAOB,
NUNoTeuHble cepTuduKaTbl
yyactus

Ona  onpeaeneHus cnpaBensiMuBon  CTOMMOCTMU NCNOMb3yeTCcs pacyeTHass  CTOMMOCTb
WHBECTULUMOHHOro nas (ceptudukarta ydactus), onpenesieHHas B COOTBETCTBMM C HOPMaTUBHbIMU
npaBoOBbIMW aKTamMuM Ha paty onpegeneHma CYHA u  packpbitas (npefocTaBfieHHas Bnagesblam
WHBECTULMOHHbIX NaeB) ynpasnsowen koMnaHnmen NMUO (MNOTeYHOro NOKpbLITUSA).

B cnydae OTCYTCTBMS pPacKpbITbIX YNpaBAsoWeEh KOMMaHWEN AaHHbIX O PaCYeTHOM CTOMMOCTMU
WHBECTULUMNOHHOro nas (ceptudukaTta ydactus), NnpuMeHsieTcs 3-M YpOBEHb OLIEHKM.

[Jeno3uTtapHas pacnucka

[ns onpeneneHvs cnpaBeasiMBON CTOMMOCTU MUCMOJIb3YETCA pacyeTHasi CTOMMOCTb LieHHOoM 6yMaruy,
Ha KOTOpPYl BblgaHa [Jeno3vTapHasl pacnucka, onpefeseHHasl Mo  anropuTMy  onpeaeneHus
crnpaBeasIMBOA CTOMMOCTM Ha OCHOBaHMWM LEH 1-ro YpOBHS, YyKasaHHbIX B HacTosiwmx [paBuniax
onpeaenennss CHYA, c y4yeToM KOMMYecTBa LeEHHbIX 6yMmar, nmpaBa Ha KOTOpble MOATBEPXAAEeT OAHa
AenosnTapHas pacnucka.

LleHHble bymaru,
npunobpeTeHHble npu
pasMeLLeHnn

Ons onpegpeneHuns crnpasensimBomn CTOMMOCTH NCNoSb3yeTcs LeHa pa3MeLleHmns,
CKOppeKTMpOBaHHas NPornopLMOHaNbHO M3MEHEHUNIO K/IIOYEBOM CTaBkW baHka Poccum 3a nepuog C aathl
pa3MeleHnsa Ao AaTbl OLEHKU. YKa3aHHasa ueHa MCMonb3yeTcs A0 MOoSIBNEHUS LEH 1-ro ypoBHS, HO He
bonee 10 paboumx gHen C AaTbl pasMelleHuns BKIYMTENbHO. Mo uctedeHunn 10 gHer npuMeHseTcs
o6Wwmii NOpsSIAOK OLLEHKM.

Moaesnin oueHKu CTOMMOCTU LIEHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAESIAeTCcs aKTUBHBbIA PbIHOK U OTCYTCTBYHOT Habirogaembie gaHHbIE

(3-41 ypoBeHb)

LleHHbIE 6yMarn

MNMopsigok onpepneneHus cnpaBe.qnnBoh' CTOMMOCTH

Jeno3nTHbih ceptudumkar

Ons onpepeneHvs cnpaBeasiMBOA CTOMMOCTM, WMCMONb3YETCS METoA4 OnpeaeneHunsi cnpaBeavBomn
CTOMMOCTMW, NPUHATBIN 4751 AeHEeXHbIX cpeacTs BO Bknagax (MpunoxexHue 9).

LleHHasa
POCCUMNCKUX

bymara
SMUTEHTOB,

NS oueHKn Mcnonb3yeTcs CTOMMOCTb, ONpeaeeHHYI0 OLEeHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (Wectb) MecsaueB o gatbl onpeaenenHms CHA n coctaBsieHHOro He nosgHee 6 (llectb) MecsueB Ao
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LleHHas bymara
WHOCTPa@HHbIX 3MUTEHTOB,
LeHHble 6ymaru
MeXAYHapOAHbIX

(UHAHCOBbIX OpraHMsauum

AaTbl onpeageneHna cnpaBe,u,nMBoﬁ CTOMMOCTMH.

onpefleNIeHHON Ha OCHOBaHMM OT4YeTa OLEHLWMKa,
BeAywmx K

Mcnonb3oBaHue CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,
orpaHmnymMmBa€eTcda ycnousamm, nNpuMEHAEMbIMM B CllydYa€ BO3HUKHOBEHUA CO6bITVIl7I,
obecLeHeHNI0 aKTMBa B COOTBETCTBUM C [puoxeHnem 6.

Ons onpeaeneHus cnpaBeanMBOM CTOMMOCTM O6AMraumM poOCCUMACKMX 3MUTEHTOB, a TaK Xe
obnuraumii, HOMMHUPOBAHHbIK B Ppy6NaAx, MoOXeT ObiTb WCMNOJIb30BaHa LEHaA, paccyMTaHHas
LleHoBbIM ueHTpoM HP[ c wncnonb3oBaHWEM METOAOB OLEHKW, OTBEYAKLWMX KPUTEPUSIM UCXOAHbIX
OaHHbIX 3-ro ypoBHS B cooTBeTcTBuM ¢ MCOO13 (npuopuTeT OTAAETCHA LeHaM, onpeneneHHbIM Mo
nocneaHen yTBepXAeHHOW METOAUKE OLLEHKN).

Moaesnin oLeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAesieH aHalsIorMyHbIN aKTuB

LleHHbIE 6yMaru

Mopsagok onpegeneHms cripaBea/INnBoOi CTOMMOCTH

LleHHas 6ymara sBnsieTcs
JOMNOSTHUTENbHbBIM

Ons onpeaeneHvs cnpaBeasMBOM CTOMMOCTM LEHHOW 6yMarM WUCnonb3yeTcss LUeHa Bbinycka
(@aHanorM4yHoro akTMBa), MO OTHOLIEHUIO K KOTOPOMY JAaHHbIA BbINYCK SBASETCS AOMOMHUTENbHbIM,

BbIMYCKOM onpepeneHHas, Ha aaTy onpegeneHms CYA B COOTBETCTBMM C MOAENAM OLLEHKM CTOMMOCTM LEHHbIX
6ymar, 4ns KOTopbIX onpeaeneH akTUBHbIA PbIHOK.
CnpaBegnmBasi CTOMMOCTb OMpenensieTcs CcornacHoO 3TOMY MNOpPSAKY A0 BO3HMKHOBEHMS
crpaBensnBoi CTOMMOCTU LeHHOoM byMaru, asnsioencs 4oONoNHUTENbHbLIM BbIMyCKOM.
LleHHas bymara, Ona onpegeneHns cnpaBeanMBoM CTOMMOCTU LEHHOW 6yMarn, Mcnonb3yeTcs ueHa WCXOAHOW
nosy4yeHHas B pe3ynbTaTe | ueHHol 6ymaru, onpegeneHHas Ha paTty onpegeneHns CYHA B COOTBETCTBMM C MOAESSIMU OLLEHKM
KOHBepTauum B Hee | CTOMMOCTU UEeHHbIX 6yMmar, AN KOTOpbIX oOnpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAsA C YYETOM
ApYron ueHHom 6ymarun | kKoadpduruneHTa KOHBepTaLum.
(ncxopHow LEeHHOM Ecnn HEBO3MOXHO onpenenuTb B COOTBETCTBUM C MOAENSAMM OLLEHKW CTOMMOCTWU LEHHbIX GyMar,
6ymarn) O71S1 KOTOpbIX onpefeneH akTUBHbIA PbIHOK LeHYy MCXOAHOW LeHHOoM bymarm Ha gaty onpegenenus CHA,

MCMOoMb3yeTca crnpaBeasiMBasi CTOMMOCTb MCXOAHOM UeHHoW 6ymary, Ha garty
KOHBEpTaLUnn, CKOPPEKTUPOBAHHas C yYyeToM KoadduumMeHTa KOHBEPTALIUM.
CnpaBeanmBasi CTOMMOCTb OnpenensieTcss COornacHoO 3TOMy MOpsAKYy Ha AaTy koHBeptauuu. Co
cnenyowen agatbl NPUMEHSAETCS 006N NOPAAOK OLEHKMU.
e OUEHOYHOW CTOMMOCTbIO akumih c 6onblien (MeHblWEeR) HOMUHANBbHON CTOMMOCTbIO, MPU3HAHHLIX B
pesynbTaTte KOHBepTauuMm B  HUX  WUCXOAHbIX  aKuuin, SBASETCS  OLEHO4YHass  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMN.

o OuUEHOYHONM CTOMMOCTbIO aKuMi TOW e kKaTteropumu (Tmna) C MHbIMW MpaBaMu,

onpeaeneHHas

NMPU3HAaHHbLIX B

29



pe3ynbTaTe KOHBepTauuMm B  HUX  WUCXOAHbIX  aKuuMnh, SBNSETCS  OueHoYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMiA.

OuEeHOYHOMN CTOMMOCTbIO aKUMin, NPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTauum npun ApobneHnn UCXOA4HbIX
aKumin, aBNsSieTCs OueHO4YHask CTOMMOCTb KOHBEPTMPOBAHHbIX aKuUWi, AeneHHas Ha KoadhduumeHT
apobnenHus.

OUEHOYHOM CTOMMOCTbIO aKUWiA, MNpPU3HAHHbIX B pe3ysbTaTe KOHBepTauuuM nNpu KOHconmaaumm
MCXOAHbIX aKUWNA, SBNSETCS OLEeHOYHAsk CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMi, YMHOXEHHas Ha
KO3 PULMEHT KOHCONMAALMN.

OuEHOYHOM CTOMMOCTbK aKuuMnm unmM obnuraumMin HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3ynbraTte
KOHBEPTaUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX 6yMmar, saBnsieTcs oueHo4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX OyMar, AeneHHas Ha KonuMyecTtBo akuunm (obnuraumin), B KOTOpOE
KOHBEPTMPOBaHa ogHa KOHBepTUpyeMas ueHHas 6ymara.

OUEHOYHOMN CTOMMOCTbIO aKLUMIA, MPU3HAHHbLIX B pe3y/ibTaTe KOHBEPTALMM B HUX UCXOAHbIX aKUWUi npu
peopraHmsauum B ¢GopMe CNUSAHUS, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX
6yMar, yMHOXeHHasa Ha KO3 hULMEHT KOHBEpTaUnm.

OUEHOYHON CTOMMOCTBKO aKuMi BHOBb CO34aHHOMO B pe3ynbTaTte peopraHusauum B dopme
pa3aenieHns MAM BblAeNleHMS aKUMOHEPHOro obulectsa, MpU3HaHHbIX B pe3ynbTaTe KoHBepTauuu B
HUX WCXOAHbIX aKUWIA, SABASETCA OLEeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWi, AesleHHas Ha
KoadMUMeHT KOHBepTaumn. B cnyyae, ecnn B pesynbTaTe pa3feneHus uan BblAeNeHns co3paeTcs
ABa wnn 6onee aKUMOHEpHbIX obulecTBa, Ha KO3I(MMOUUMEHT KOHBepTaumu [AenuTCsS OueHOo4YHas
CTOMMOCTb  KOHBEPTMPOBAHHbIX aKUMA, YMEHbLUeHHas MpOMopuMOHasbHO Jofie  MMyLLeCcTBa
peopraHnM30BaHHOrO akUMOHEpHOro obwecrea, NepefaHHoOro akLMoHepHoOMY o06LecTBy, Co34aHHOMY
B pe3ynbTaTe pasieneHus uan BblaeneHus.

OueHoYyHas CTOMMOCTb aKLUMA BHOBb CO34aHHOMO B pe3ysibTaTe peopraHusauum B hopMe BblaeneHus
aKuMoHepHoro obuwecTBa, MNpPU3HaHHbIX B pe3ynbTaTe WX pacnpefesieHns cpean akKUMOHEepoB
peopraHnM30BaHHOIrO0 akKLUMOHEPHOro obLwecTBa, CYNTAETCH pPaBHOM HYJIO.

OuUEHOYHOWN CTOMMOCTbLIO 06aMraLmMini HOBOIrO BbIMyCKa, MPU3HAHHbIX B pe3ysibTaTe KOHBEpTaLMnM B HUX
NCXOAHbIX obnuraumMin nNpu peopraHuMsauum >sSMUTEHTa Takux obaurauuin, SBNSETCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06/IMrauuni.
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Mpuno>xeHune 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6uprxkeBbIX NoOWanoK

MybnnyHoe akumoHepHoe obuectBo "MockoBckas bupxa MMBB -
PTC"

My6nnyHoe akumoHepHoe obwecTtBo "CaHkT-MeTepbyprckas 6upxa"

3akpbiToe aKUMOHepHoe obwecTso "CaHkT-MeTepbyprckas
BantoTHas Bupxa"

WHble TOproBble MOWAAKM OpraHM3aTopoB TOProB/M HAa pPblHKE
LEeHHbIX 6yMar, Ha KOTOpbIX 6blnn npuobpeTeHbl LeHHble 6ymaruy,
BXoAslMe B COCTaB akTueBoB ®oHAa Ha paTty onpeaeneHus
OCHOBHOIQ pblHKa LEeHHbIX bymar

x| x| x| X
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MpunoxxeHnue 5
Mertoa npuBeaeHHOW CTOMMOCTH
6yaAywnx AeHeXXHbIX NOTOKOB
Metoa npuBeaeHHOM CTOMMOCTHU 6yAyLIMX AEeHEXXHbIX NOTOKOB

NMpuBeneHHaa CTOWMMOCTb 6YLI,YLLI,VIX AOEHEXHbIX TMOTOKOB pacCyYUTbIBaAe€TCA NO

dopmyne:

P

n

D, /365
ma @+r)

PV - cnpaBeanmBas CTOMMOCTb akTuBa (0b6s3aTtenbCcrsea);
N - KOMYEeCTBO AEHEXHbIX NOTOKOB A0 AaTbl NoraweHuns aktuea (obsi3aTenbcTBa),
HauymnHas c aatbl onpenenenns CHA;

P - cyMMa n-0ro eHexHoro notoka (I'IpOLl,eHTbI M OCHOBHasA CYMMa);

n

n- I'IOpFI,EI,KOBbIVI HOMEep AEeHEeXHOro NoTokKa, HauYuHasa ¢ gaTbl onpegeneHusa CHA;

D, - KONIMYeCcTBO AHer OT AaThl onpeaeneHns CHA g0 aaTbl N-0ro AEHEeXHOro
NMnOoTOKa,
r - CTaBKa ANCKOHTUPOBAHUA B NpoueHTax TroAaoBblX, onpeaeneHHada B

COOTBETCTBUU C HacToswmMm Mpasmunammn onpegenenns CHA.

lMopsiaok onpeaeneHnss n KOPPEKTUPOBKMU MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOTOKM, BK/IoYas NPOLEHTHbIN A0X0/4, PacCUYMTbIBAlOTCA B COOTBETCTBUM
C yC/OBMSAMW [0OroBopa, AATOM AEHEXHOro MNoToKa CyuMTaeTcs MWHMManbHas naTta, B
KOTOpPYIO BO3MOXHO NOCTYN/IeHMEe [AEHEeXHbIX CpeACTB, COOTBETCTBylOWAa AaTte
OKOHYaHus n-oro nepumoaa (3@ MWCKIKYEHMEM CNy4YaeB AOCPOYHOro noraweHus
OCHOBHOro gosnra).

MpadmK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS W3MEHEHUN B
aoroeop (B TOM uucne B 4aCTU WU3MEHEHUS CTaBkKM MO [OroBopy, Cpoka AenCTBUSA
AOroBopa, nepuoaMyHOCTU WM CPOKOB BbIM1aTbl MPOLEHTHbIX AOXOAOB), a TakXe B
cNly4yae W3MEeHEeHWst CYMMbl OCHOBHOMO Aosira (MOMNoSIHEHWUS, YaCTUYHOrO AOCPOYHOro
noraweHnst OCHOBHOIO onra).
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CraBka OMCKOHTUPOBaHWUA, UCMofnb3yemMas AN MeToda NpUBEAEHHOW CTOMMOCTU
6yaywnx AeHeXHbIX MOTOKOB, BO3HMKaeT W3 HabnopgaemblX CTaBOK AOXOAHOCTWU MO
COMOCTaBMMbIM  akTuBaM wuam  obsas3aTenbcTsaM, obpalwarWmMca Ha  pblHKE.
COOTBETCTBEHHO, NpPeAyCMOTPEHHbIE  AOrOBOPOM, MOTOKW  [AEHEXHbIX  CpeacTB
OVCKOHTUPYIOTCA Mo HabnwogaeMom wunuM pacyeTHOM PbIHOYHOWM CTaBkKe ANs  Takux

YCN1OBHbIX NMOTOKOB AEHEXHbIX CPEACTB (TO €CTb prHOqHOVI CTaBKe ,EI,OXO,EI,HOCTI/I).

B cnyyae BO3HUKHOBEHUA C06bITVIF|, Beayuwero K O6€CL|,€H€HI/II-O, cnpaseannBad

CTOMMOCTb KOPPEKTUPYETCA C YYETOM Mopsiika, yKasaHHoro B [punoxexHuu 6.

lNopsigok n nepmnoAnYHOCTb OrpeAesIeHNs CTaBKU ANCKOHTUPOBAHMS
CraBka ANCKOHTUPOBAHNA paBHa:

e CTaBKe, NpeayCMOTPEHHON AOroBOPOM B TEUEHWE MaKCUMasibHOro Cpoka, eciun ee
3HaYeHME HaxoauUTCA B [AManasoHe, OMpeAeneHHOM C YYeTOM BOJaTUIbHOCTH
PbIHOUHbIX CTaBOK Ha ropu3oHTE 12 MecaueB C YYEeTOM MOoCNeAHEen pacKpbITOM

CTaBKMW. BonaTtunbHOCTb PbIHOYHbBIX CTaBOK OrnpenendeTcd Kak CcTaHgapTHoe

oTknoHeHue (o).

2113 1 (rprHi — Tobin ) 2

12

o=

CraBka no foroBopy (7,r) MPUMEHSIETCA B KayecTBe CTaBKM [AUCKOHTUPOBAHUA, ecnu
cobniopaeTcs ycnosue:

(prm.nocn - G) < T nor < (rprH.HOC.}l + G)
MocnenHAs M3BeCTHas PbIHOYHAA CTaBKa (Tyuunocn), Hanbonee 6nuskasa Kk paTe

onpegeneHna CYA, KOppeKTUpyeTCsa Ha W3MEHeHMe KJlo4YeBOW B COOTBETCTBUU C

NOpPSIAKOM, YKa3aHHbIM B HAaCTOSALLEM MPUSTOXKEHUN.
e PbLIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOMW Ha W3MEHEHWEe KJKYEeBOW CTaBKW, ec/u

CTaBKa MNMo A0roBopy He nonaaa€Tt B AMana3oH BOJIATWIbHOCTU, a TaKXe, eClin

CTaBKa Mo AOroBOpYy He yCTaHOBEHA.
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CraBka OUCKOHTUPOBaHUS OrnpeaenseTcsd No COCTOAHUIO Ha KaXXAyl AaTy onpeneneHus

CYA, Bkovasa:

o AaTy nepBoHayaabHOro Npu3HaHua akTmea (06a3aTenbCcTBa);

. AaTy Hayana nNpuMEHEeHUss U3MEeHEHM W A0MNOoSIHEHMW B Hactosawme [lpaBuna
onpegeneHnsa CHYA B 4aCTU MU3MEHEHUS BuUAA PbIHOYHOM CTaBKM Mocne
nepBoOHa4yasibHOro NpuM3HaHMsa akTuea (obs3aTenbCcTBa);

. AaTy W3MEeHeHus Kl4veBOM cTaBkm baHka Poccum, nocne nepBoHayasbHOro
NpU3HaHus.

B kauecTBe pbIHOYHOM CTaBKW (7, ) MPUMEHSETCSA:

OnucaHune BbibpaTtb
BepHoe,
nocrasuB X

CpefiHeB3BeLleHHas NPOLEHTHAs CTaBka B pybnsaX U MHOCTPaHHOM BantoTe, Ha
CPpOK, COMOCTaBUMbIH € OCTAaBWIMMCA CPOKOM, YCTAaHOBJIEHHbIM
OAOroBOpPOM TMNO COCTOSSHUIO Ha pJdaTy onpegesieHuss CTaBKMU
ANCKOHTUPOBAHMSA, packpbiBaeMasa Ha oduuuanbHOM canTe BaHka Poccumn
(nanee - cpenHeB3BelLleHHAs CTaBKa), onpeAefieHHass B COOTBETCTBMU CO
CBEpPHYTOMN LWKaJion

cpe/iHeB3BeLleHHasa NPOLEHTHAs CTaBKa B pybnsaxX M MHOCTPaHHOW BantoTe, Ha
CPpOK, COMOCTaBUMbIH € OCTAaBWIMMCA CPOKOM, YCTAaHOBJIEHHbIM X
AOroBOpPOM NO COCTOSSHUIO Ha JdaTy onpeaeneHuss CTaBKMU
AVNCKOHTUPOBAHMSA, pPackpbiBaeMasa Ha oduuuanbHOM canTe BaHka Poccumn
(nanee - cpeaHeB3BelLleHHas CTaBKa), OMNpelesieHHass B COOTBETCTBUM C
pa3BepHYTOM LWKaNoW

B cnyyae BHeceHMs W3MEHEHUMW U A0MNOJIHEHMW B Hactoawwme [lpaBuna
onpepneneHns CYA B 4acTM W3MEHEeHUs BUAA PbIHOYHOW CTaBKWM AN  aKTUBOB
(06s3aTenbCTB) MPU3HAHHbLIX A0 BCTYMAEHUMS B CWIY W3MEHEHUW W AOMOSIHEHMA B
HacToswme lpasuna onpegeneHna CHA HoBas pblHOYHAs CTaBKa MpUMeEHAeTcs C AaThbl
BCTYNIEHUSA B CWUIY MU3MEHEHWM W [ONOSHEeHMM B Hactoswwue [pasBuna onpepeneHus
CYA.

[TopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTABKU (Tyyy)

Ecnn nocnepgHas packpbitas Ha canTe baHka Poccmu cpegHeB3BelleHHas CTaBKa
paccuMTaHa paHee, 4YeM 3@ Mecsdy NepBOHA4YanbHOro  npusHaHusg/  nocne
nepBOHA4YasibHOro MNpPU3HaHUA, ANS onpefenieHUs PbIHOYHOM CTaBKW MPUMEHSeTCs

cnenywoLwmm noaxon:
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KnwoyeBass cTaBka baHka Poccun, pencresoBaBllass B Mecsue, 3a KOTOPbIN
onpefeneHa cpeaHeB3BelleHHas CTaBKa, CpPaBHMBAETCS C KJKOYEBOW CTaBKOM
baHka Poccumn, pencreBylolWlen B Mecsue nepBOHaYanbHOroO npu3HaHus/nocne
nepBOHAYasibHOro NPU3HaHUS;

ecnm Knw4yesas CcTtaBka baHka Poccum He wu3MeHunacb A0 MOMEHTa
nepBOHA4YasibHOro  MpPu3HaHWS, B  KayeCTBe  pPbIHOYHOM  CTaBKU  NpwU
nepBoHa4yasibHOM NPU3HAHMKW/ Nocne NepBoHavasbHOro NMPU3HaAHUA NPUMEHSETCS
nocneaHsast packpbiTas cpeaHeB3BeLLeHHas CTaBKa;

ecnu knw4yeBas ctaBka baHka Poccum nameHunacb, ans onpeaeneHunst pblIHOYHOM
CTaBKW MOCNeAHAss pacKpbiTass CcpeAHEeB3BElUeHHAasi CTaBKa M3MEHseTcs
nponopumoHanbHO nameHeHuto Knouesor ctaBkn baHka Poccuu.

CpeD,HEB3BELUEHHaFI CTaBKa oOnpeaensdeTtcd B OTHOLWWEHUMN KaXAoro Buaa aKTuBa

(obs3aTenbcTBa) B COOTBETCTBUM CO cneaywoulen tTabnuuen:

Bupg aktnBa/ CpeaHeB3BelleHHas1 cCTaBKa UcTtouyHmnkmn nHpopmaymmn

ob6si3aresibCcTBa

Bknap (neno3ut) | CpegHeB3BeLLEeHHas OduumanbHbii  cat baHka Poccuu
npoueHTHas CTaBKW no | http://www.cbr.ru/statistics/?PrtId=int
NMpuB/IEYEHHbIM KpeaouTHbiMM | rat, CBegeHns no Bknagam (4eno3unTam)
opraHusauusmm BKNagam | dusmyeckux amy M HedUHAHCOBbIX
(aenosuTtam) He(dMHAHCOBbLIX | OpraHmMsaumi B UenoM no Poccuinckon

opraHmsauum B pybnsax u | ®Peaepauun B pybnax, gonnapax CLUA u
WHOCTpaHHOM BaniloTe B LEOM | eBpo.
no Poccunckon degepaumu,

packpbiBaeMas Ha
opmnumanbHoM cante baHka
Poccuwn.
Ccyna, CpenHeB3BelleHHas OdwuumanbHbin  canTt baHka Poccuum
npoueHTHas CTaBka no | http://www.cbr.ru/statistics/?PrtId=int
Aebutopckasn KpeauTam B pybnsx n| rat, CeegeHns no kpegutam B pybnsx,
3aA0/DKEHHOCTB WHOCTPaHHOM Bantorte, | gonnapax CLIA wn eBpo B UENOM Mo
npeaocTaBA€HHbIM Poccuiickon ®egepauymn.

HedUHAHCOBLIM  OpraHusaumnsm
(Ana [OMXKHMKOB, SIBJISAIOLIMXCS
IOPUANYECKUMU  JTMLAMU) UK

dusmnueckmnm nuam (ansa
OONKHNKOB, ABJISAOLLNXCSA
dbunsmnueckmmm nmuamm), B
Lesom no Poccuinckon

®degepaummn, packpbiBaemMas Ha
odnumanbHoM cante baHka
Poccuun.
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Mpuno>xeHune 6

KoppekTupoBka cnpaBeasimBom
CTOMMOCTU aKTUBa Npy BOSHUKHOBEHUM
cobbiTNA, Beaywero kK obecueHeHuro

MeToa KOPPEKTUPOBKM CnpaBen/imBoi CTOMMOCTM aKTUBa NpyU BOSHUKHOBEHUM
cob6biTNA, Beayuwero kK obecueHeHumro

PerynapHo, HO He pexe, 4YeM Ha KaXAayl OTYETHYK AaTy, YCTaHOBJIEHHYIO
HOpMaTMBHbIMKW akTaMn BaHka Poccum ana MUO, npoBoaAUTCA aHanu3 Bcero noptdens
NMAN® B CBA3KM C HEOH6XOAMMOCTbIO KOPPEKTUPOBKWM CrpaBeanMBON CTOMMOCTM B Clydae
BO3HWUKHOBEHUS COBbITUI, KOTOpPblE MOryT OKa3aTb HEraTUBHOE BIIMSHME HA OXWAAeMble
byaywine aeHexHble NOTOKU MO HUM (NpU3HaKu obecueHeHuns).

NMpn BO3HMKHOBEHUMWM COb6bLITUA, Bepywero K obecueHeHUo, crnpaBeanveas
CTOMMOCTb AOMrOBbIX LEeHHbIX bymar, onpeaensemMblx N0 MOAENSAM OLEHKW Ha BTOPOM U
TPETbEM YPOBHE, AEHEeXHbIX CPeACTB BO BKJaAax, AEHEXHbIX CpeacTB, cnpaBensineBas
CTOMMOCTb AebUTOpCKOM 3a40/KEHHOCTU, MMYLLECTBEHHble MpaBa onpeaensercs B
COOTBETCTBMM C METOAaMW KOPPEKTUPOBKWM CnpaBearnBoM CTOMMOCTW, YKa3aHHbIMU B
HacTosAweM [puioxeHun.

OcHoBaHueM Ana  obecueHeHWs  ABAAKOTCA, B  YaCTHOCTM, AOCTYMHble
HabnogaeMble 3Ha4YnMble AaHHble (cobbITUSA, MHPOPMaLMSA) B OTHOLLEHUN KOHTPareHToB,

B TOM 4Hmucne, o cneayrowmnx CObbITUAX:

- 3Ha4yuTeNbHOE yXyalweHune ¢nHaHcoBOro MOTOXKEHUA KOHTpareHTa,

OTpasuBLUMECS B AOCTYMNHOM (DUHAHCOBON OTYETHOCTMU;
- CHMXeHue (0T3bIB) KPEAUTHOIO PENTUHIa KOHTpareHTa npu Haanumm;

- HapylWweHUA KOHTpareHToM YC/I0BWK MOraweHuss uau Bbinnatbl MNPOLEHTHbIX
[0X040B O aKTmBy, cocTasnswoouweMy aktmebl [MNO®, a Takxe nwboro wmHOro
obsa3aTenbCTBa KOHTpAreHTa, B c/lydyae ecnim AaHHas nHdopMaumsa npsaMo UM KOCBEHHO

Habnwpgaema;

- oduumanbHoe onybrMKoBaHME PpeleHUss O NPU3HAHUKM  KOHTpareHTa

6aHKpOTOM;
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- odumumanbHoOe onybnMKoBaHME pelleHUs O Hayase MPUMEHEHUS K SMUTEHTY
npouenyp 6aHkpotctBa - CcO AHA  onybnukoBaHusa  coobuweHua A0  AaThl,
npeawecTteyrowen pate onybnukoBaHus coobuweHna 06 OKOHYaHUU MNPUMEHEHMUS

npouenyp 6aHKpoOTCTBA;

- opuymanbHoe onybinkoBaHMe B COOTBETCTBUM C (peaepasibHbIMKU 3aKOHAMWU U
WHBbIMW HOPMATUBHbLIMW MPaBOBbIMM akTaMu Poccuickon depepaunm MNN UHOCTPAHHbIX

rocyfapcTB MHboOpMaumus 0 NPOCPOYKE UCMOMHEHUS SMUTEHTOM CBOMX 06513aTeNbCTB;

- 0T3blB (a@HHY/IMpOBaHWE) Yy KOHTpareHTa JIMLUEH3MM Ha OCYyLecTBeHue

OCHOBHOI'O BMAa AEATENbHOCTU.

AHanwus I/IHCbOpMaU,VIVI B OTHOWEHNN aKTUBOB MNMpPoBOANTCA Ha OCHOBaHWWN AaHHbIX

O6LL|,€,D,OCTYI'IHbIX MCTOYHWNKOB VIHq)OpMaLI,MM, B TOM 4HuUcCne:

HanmeHoBaHune NCTOYHMNKA Ccbl/IKa Ha NCTOYHUK
mnHeopmaynm (npn HaanyYnun)
000 "MHtepdakc-LIPKN" (UeHTp | https://www.e-disclosure.ru/
packpbITUS KOpnopaTUBHOM
nHdopmauumn)
LleHTpanbHbIM BaHk Poccuiickon | https://www.cbr.ru/

®epepaumm (baHk Poccumn)

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

EavHbli bepepanbHblit peectp cBeaeHuii |  https://bankrot.fedresurs.ru
0 baHkpoTCcTBE

EanHbIN denepanbHbIi peectp | https://fedresurs.ru
OpUANYECKN  3HAYUMbIX CBEAEHUMA O
dakTax  AeATeNbHOCTU  pUAUYECKUX
anu, MHANBMAYaNbHbIX
npeanpuHMMaTenem u UHbIX Cyb6bekToB
3KOHOMMYECKOW AeATENbHOCTH

AHanutnyeckoe KpeamntHoe PenTtmHrosoe | https://www.acra-ratings.ru/
AreHTtctBo (AKPA)

PentnHroeoe areHtctBo AO «3kcnepT | https://raexpert.ru/
PA»

PeliTuHrosoe areHtcTtBo Fitch Ratings https://www.fitchratings.com/

PeritnHrooe arentctBo S&P Global | https://www.standardandpoors
Ratings .com

PeliTuHrosoe areHTCTBO Moody's | https://www.moodys.com/
Investors Service
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OdurumanbHble cBefeHus n3 | https://egrul.nalog.ru/index.ht
EFPIOJ1/EFPUIM B 31€KTPOHHOM Buae ml

OduumanbHble CcalTbl KOHTpareHTOB B -
cetn «MHTepHer»
Mporpamma gns 3BM «KoHTp-doKyc» https://focus.kontur.ru/

Ona aHanu3a MoryT 6biTb MCNOMb30BaHbl HByxrantepckas (uHaHCOBas OTYETHOCTb
KOHTpareHToB.

B cnyyae BbiaBNeHUsi Npu3HakoB obecueHeHWs NO aKTMBY, ero cnpaBeasnBas
CTOMMOCTb NOANIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C MNPUMEHAEMbIMKM METOoAaMM,
yKa3aHHbIMM B HacTtosweMm [1punoxeHun, 3a MUCKIYEeHWEeM criyyaeB, Korga Ha aaTty
BblsiBNEHUS npu3Haka obecueHeHns y akTmBa uMeeTcsa obecnedeHue (B BMAe 3anora,
nopy4YmnTenbCTBa, rapaHtTuu, obssaTenbCTBa TPETbMX NUU, OMUMOHHbLIX COrAALIEHUA U
T.Mn.), cCNnpaBeanmBasi CTOMMOCTb KOTOPOro, onpeaesieHHass B COOTBETCTBMKM C [MpaBunamm
onpeaeneHns CYA, He MeHee cnpaBeaNIMBOM CTOMMOCTM akTuBa. Takoe CpaBHeHMue
TeKyLwen crnpaBeasiMBon CTOMMOCTM aKTMBa M ero obecnevyeHmns nNpm HaanymMm NpU3HaKoB
obecueHeHNs NOBOAMTCA HE pexe, YeM Ha KaXAyl OTYETHYH AaTy, YCTAaHOBJ/IEHHYHO
HOpMaTUBHbIMU akTaMu BaHka Poccumn ana NMAO.

Pacuer BenuuuHbl obecueHeHUs [O/HDKeH OCHOBbIBATbCA Ha Habnwaaembix
CTaTUCTUYECKMX AaHHbIX, NOATBepXAawwmx cteneHb obecueHeHus, B 3aBUCMMOCTU OT
CpOKa MpOCPOYKM, KpeaAUTHOro KadectBa JAebutopa M OXuAaeMblX K MONYyYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OoueHKW KpeauTHOro puUCKa KOHTpareHTa WCNoAb3YKTCA PEUTUHTU

cnenyrLwmx penTUHIOBbIX areHTCTB:

eMoody's Investors Service

eStandard & Poor's

eFitch Ratings

eAHanutndeckoe KpeantHoe PentnHrosoe AreHTCcTBO (AKPA)

ePenTtuHrosoe areHTcTBO RAEX («2kcnepT PA»).

B cnyyae, ecnn B nepuoa nNpuMEHeHWst OT4yeTa OueHLWMWKa AN9 onpeaeneHus
CrnpaBeaiMBoM CTOMMOCTU, BO3HMKAET (BblsiBNseTCs) cobbiTue, Beayllee K obecueHeHuto,
TO He06X0AMMO OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OLEHLWMKOM He no3gHee 10
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(decaTtb) paboumx pHen C paTbl BbiABAEHUS nNpu3HakoB obecueHeHusi. [aTa, no
COCTOSIHMIO Ha KOTOpPYK onpenensieTcs HoBas oueHKa, He Ao/mkHa 6biTb paHee AaThl

BO3HWUKHOBEHUSA CObbITUS, BeayLEro K o6ecLeHeHNto.

B cnyyae BbisBNeHWa npusHakoB obecueHeHUss B OTHOLIEHWM aKTMBa
odopMNAeTCca BHYTPEHHUN AOKYMEHT, Ha OCHOBAHMW KOTOPOro BHOCATCSA (He BHOCATCSH
npu Haanumu nNpu3HakoB obecueHeHns U OBOCHOBAHUA) KOPPEKTUPOBKU B
CnpaBeasIMBYI0 CTOMMOCTb akTuBa. Takon LOKYMEHT COAEPXMUT:

- cBefgeHuMs 06 akTuBe, cnpaBeanMBas CTOMMOCTb KOTOPOro MOANEXWUT
obecueHeHuto;

- MH(OpMaLMIO O BbISIBIEHHOM Mpu3Hake obecueHeHUs C yKasaHWeM UCTOYHMKA
nHdopMaunm nnm o pakte NpocpoyKkn 0b6a3aTenbLCTBa;

- UWHdopMauumw 06 UCNOAb3yeEMOM MeToAe KOPPEeKTUPOBKU ChpaBeanvBoOWN
CTOMMOCTM C O060OCHOBaHMEM MpUMEHEHUS BblbpaHHbIX KO3 dUUMEeHTOB Ang pacyeTa (B
Ccllyyae Mx UCrMosib30BaHuS;

- UWHdopMauMw 0 Hanmumm OBOCHOBAHHbIX  MAPUYUH He NpoBOAUTb
KOPPEKTUPOBKY CrpaseasiMBON CTOMMOCTU akTuBoB MND.

Ynpasngwowas KOMMNaHUS COCTaBMSE€T TakKoW BHYTPEHHUA [OOKYMEHT Ha AaTty
BbISIBSIEHUS NPU3HAKOB obecueHeHns, KOTopbl HanpasnsgetTca B CneunanmnsmpoBaHHbIN
Aeno3vtapuin He nosgHee oaHoro pabouyero AHSA, creaylowero 3a AaTOW BbISiBEHUSA

NMpnU3HaKoB obecueHeHus.

MeToabl KOpPEKTUPOBKM CrIpaBEA/IMBOM CTOMMOCTH.
Ynpagnawwas KoMnaHua  onpegensieT  NpuUMeHsieMbli  MEeToA  pacyeTa
obecueHeHNa aKTMBOB B 3aBMCMMOCTM OT BbISBNEHHOrO0 npu3Haka obecueHeHns w

crneundunyecknx ocobeHHOCTAX caMoro akTuBa.

1. MeToa KOpPpPEKTMPOBKW CrpaBeAsIMBOMA CTOMMOCTM MPU (paKTUUYECKOM MpoCpouke
065a3aTeNIbCTB KOHTPAreHToOM.

Mpu onpegeneHUn BeNUUYMHbI KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTU Mpu
BO3HMKHOBEHUMN MpU3HAKOM obecueHeHusl, a TakK Xe npu @QakTUYecKomn Mpocpoyke
06a3aTeNbCTB KOHTPareHTOM WCMOSb3yeTCss MOoAesib OXMAaeMblX KpeAUTHbIX YObITKOB
(ECL):
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ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) — BennunMHa KpeaUTHbIX YObITKOB, KOppeKTUpytoLwas

AEeHEXHble NMOTOKU, NpUBEAEHHAA K MOMEHTY OLIEHKMU.

EAD (Exposure at Default; cymma, noaBepxeHHas KpeaAWTHOMY pUCKY) — o6Lwwni
06béM 065a3aTenbCTB KOHTpareHTa Ha MOMEHT OUEeHKM rnepea KomnaHwen (Hanpumep,
CyMMa BJiOXeHUn B 6GaHKOBCKMe BKNaabl (Aeno3uTbl) M HECHMXAaeMble OCTaTKM Ha

pacyeTHbIX CHETaxX, CyMMa BblAaHHOIO 3a17|Ma).

PD (Probability of Default, BeposATHOCTb Aedonta) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHMe HEKOTOPOro CpoKa MOXET oOKa3aTbCA B COCTOSHWMM gedonTta,

nopsaaoK onpeaeneHm4d KOTOpOVI YCTaAHOBJ1IEH B HACTOALWEM NPUNTOXEHNN.

LGD (Loss Given Default, notepu npwu 6aHKpoOTCTBE) - [0S OT CYMMbl,
NOABEPXEHHOW KpeAUTHOMY pPUCKY, KOoTopas MoXeT 6biTb noTepsiHa B ciy4vae gedonTta

KOHTpareHTa, nop4aaoK onpeaeneHns KOTODOVI YCTaHOBJ1EH B HACTOALLEM MPUITOXKEHNN.

CnpaBegnmBass CTouMMOCTb obecueHeHHOro aktuBa (obs3aTenbctBa) PV,

onpeaensiercsa no dopmyne:
PV4e, = PV; — ECL
rae

PV; - cTomMocTb akTtmBa (obs3aTenbcTBa), onpeAesieHHas B COOTBETCTBMW C METOAOM
oueHku cornacHo lMpasunam CHA 6e3 yyeta KpeaAUTHOro pucka.

2. MeTop yyeTa KpeauTHbIX PUCKOB, NyTEM OLEHKWN CripaBeaMBOM CTOMMOCTU MO OTYETY
OUEHLMKA N0 COCTOSAHMIO Ha AaTy, He paHee BO3HWMKHOBEHUs cobbiTus, Beaywero K
obecueHeHuto.

NMpuMeHeHMe oTyeTa oueHWMKa AN uenen onpeageneHms cnpaseasinBon CTOMMOCTU
C y4dyeTtoM obecueHeHMs BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B MNpaBunax

onpeaeneHns CHA, a Tak e ang NpocpoyYeHHON AebUTOpPCKON 3a40/KEHHOCTMW.
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lNopsigok onpegesieHuss BeandunHsl PD.
BepostHocTb pedonta (PD) KOHTpareHTa B TedyeHum 1 roga onpeaensoTcs

cnenyowmm cnocobom:

Mpyn HanNMumMm y KOHTpareHTa co6CTBEHHOro perMTUHra OAHOro U3 KpPeaUTHbIX
areHTCTB - Ha OCHOBaHWM My6NANYHBIX AOCTYMHbLIX AAHHbIX MO BEPOSATHOCTAM aedonta
(PD) oaHOro mn3 mexayHapoaHbl peruTUHroBbiX areHTCTB - Moody's Investors Service,
Standart Poor’s nnu Fitch Ratings, nybnnkyeMbix Ha canTe COOTBETCTBYIOLWErO areHTCTBa
B COCTaBe eXeroAHoro oTyeTta C MpUMEHEHMEM COOTBETCTBUS YPOBHEW PEUTUHroB (B
CNy4yae Hanuums y KOHTpareHTa penTUHra MHOro pPemTUHIOBOr0 areHTCTBa, BXOASLMX
nmMbo B peecTp KpeauTHbIX pPenTUHIOBbIX areHTcrs, nmbo peectp dwuananos wu
NnpeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBLIX areHTCTB, NybnmnkyeMbiX Ha canTe baHka

Poccun) no tabnuue 1. Bolbnpaetcs HanMeHblwas senmunHa PD 13 HalnAeHHbIX.

Tabnuua 1. CooTBeTCTBME LWIKAN PENTUHIOB

Moody s S&P Fitch PeiTuHroBas
A dkcnept rpynna
PA Me)xxayHapoaHaa | MexxayHapo | MexxayHapo
wKasna AHaA WKana | AHasa wWwkKana
Baal BBB+ BBB+ 1
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, - = =
A(RU) ruA+
A-(RU) ruA,
' FUA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
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BBB(RU), 2
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU),
ruBB B3 B- B-
BB-(RU)
CCC(RU), ruCcCcC, 3
CC(RU), ruCc, Caa, Ca, C CCC, C CCC, C
C(RU) ruC
RD(RU) ruRD RD RD RD 4
D(RU) ruD D D D 5
PeTuHr oTcyTcTBYeEeT

Mpu onpeaeneHum

KoacpdununeHta BepoaTHocTM pgedonta (PD)

npuceamBaeTcsi KO3MPULMEHT:

penTuHroson rpynne 1- 0,0
PeritTunrosow rpynne 2 - 0,1,
PentnHrosomn rpynne 3 - 0,2
PentnHrosomn rpynne 4 - 0,5

PenTtnHrosasa rpynna 5 - 1.

KaXkxaon rpynne

BepostHocTb gedonta (PD) Ha uHble cpoku (OTAMYHbIE OT 1 roga) oueHuBaeTcs

NpONopLNOHaNbHO CPOKY BEPOSITHOCTU AedonTa B TedeHun 1 roga no dopmyne:

roe,

D;
PD; = PD * —

PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHunsi/odepTol.
PD - BepOATHOCTb AedonTa smuteHTa/nebutopa B TedeHnn 1 roaa;

D; — KONMYeCTBO KaneHAapHbIX AHEN A0 noraweHusi/odepThbl;

T — KOJIMYECTBO KasieHAapHbIX AHEN B rofy, B KOTOPOM OCYLLECTBASAETCA pacyeT PD;.

BennunHa PD npuHuMaeTcs paBHOW 1 npu dhakTU4ecKon npocpoyke obasatenbCcrsea

KOHTpareHTomMm.
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lMopsigok onpeaenenns seanydmnHol LGD.

MoTtepun npu 6aHkpoTcTBe (LGD) onpeaenstoTcsa cneaytowmm obpasom:

roe:

LGD=1-RR,

RR (recovery rate) - oXxunaaembi NpoLEHT Bo3BpaTa Mo NPOCPOYEHHbLIM BbinaTaM.

MNpun onpeaeneHmn RR Ynpasnsiwas KOMNaHUsa pyKOBOACTBYeTCS AAaHHOM Tabnuuen

Mpocpouka PentnHros | PentnHrosa | PentuHrosa | PentnHros | PeMTuUHrosa
BbIMNJ1aTbl asa rpynna | arpynna 2 | s rpynna 3 | aa rpynna A rpynna 5
1 4
no 30 gHen 1 1 0,95 0,9 0,8
oT 31 go 90 gHen 0,95 0,9 0,8 0,7 0,6
oT 91 no 180 aHen 0,9 0,85 0,7 0,55 0,4
or 181 po 365 0,8 0,6 0,5 0,4 0,2
OHen/366 gHen
bonee 365/366 0,5 0,4 0,3 0,2 0
aHen
Ecnn y KOHTpareHTa HET NpOCpOYEeHHOM BbIMATbl - OXMWAAEMbIN NpoueHT

Bo3BpaTa RR paseH 1.

3HauveHunsa PD n LGD onpegenstoTcsa Ynpasnsiowen KOMNaHMEN He peXe, YEM Ha KaxXAayto

OTYETHYIO AaTy,

da TaK Xe& Ha AaTty BO3HUMKHOBEHUA ob6CcTOATENLCTB,

BeAYLINX K

obecueHeHU0 MO aKTuBaM, 3HayeHuss KO3IhPUUMEHTOB MO KOTOPbIM He onpeaeneHo

paHee.

43




Mpuno>xxeHune 7

Kpeautopckasa 3afA0/1>XeHHOCTb

Bugbl 06s3aTes1bCTB Kpurepun npusHaHus Kpnrepun CnpaBepgsinBasi CTOMMOCTb
npexkpawjeHusi
npu3HaHus
Kpeautopckasa 3a40/KeHHOCTb Mo JaTa nepexoaa npaBa
caenkam, no KOTOpbIM HacTynunia CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHAS faTa pacyeTos (neHexHble cpeacTea) k MA® Hata NCNOSTHEH NS

OT J/Mua, B  OTHOLWEHUMU
KOTOpOro BO3HMKaeT
KpeauTopckas
3a40/1KEHHOCTb

obsazatenbcte MN® no
[oroBopy

Kpeautopckas 3a40/KEHHOCTb MO
BblAaye WHBECTULMOHHbLIX MaeB
nno

Jata BKAOYEHUS [AEHEXHbIX
cpeacts (MHOro MMyLLecTBa),
nepenaHHbIX B onnaty
WHBECTULUMOHHbIX TMaesB, B
nmyecrtso NMNNo®

JaTta BHECeHUs
NPMXo4HOM 3anncu o
Bbloaye

WHBECTULMOHHbBIX MaeB
B peectp NN cornacHo
OTYeTY perncrpartopa

KpeanTtopckasi 3a40/KEHHOCTb MO
Bbldaye WHBECTUUMOHHBLIX Maes
MN® npun obmeHe

HdaTta 3auncnenuns B NMNNoO
MMyLLecTBa, NOCTYNUBLLErO B
onnaty obMeHa naes

[JaTta BHeceHunsa
NPMXOAHOW 3anncu o
Bblaaye
MHBECTULMOHHbLIX NaeB
B peectp NN npwu
obmeHe cornacHo
OTYETY perucrpaTopa

Kpeoutopckasa 3ap0/KeHHOCTb Mo
BbINJlaTe AEHEXHOM KOMMEeHcaunn
Npyv MNorawweHnn MHBECTULMOHHBIX
naes nno (nepeuncnermn
OEHEeXHbIX CpeacTtB npu obmeHe
naes)

[aTa BHeceHns pacxogHomn
3anmcm o noraweHunu
(cnucaHunu npm obmeHe)
MHBECTUUMOHHbIX naes MN®
COrf1acHo oTyeTy
permcrpaTtopa

[aTa Bbinnatbl
(nepeuncnenmns no
obMeHy) CyMMbl
OEHEXHOWM
KOMMeHcauum 3a
MHBECTULMOHHbIE Naun
MNA® cornacHo
6aHKOBCKOMN BbINMUCKE

KpeauTtopckas 3a40/1KEHHOCTb
nepej areHTaMu o Bblgave,

[aTa ocyuwecrtBneHus
onepaumu Bblgauun n (nam)

[aTta nepeuncneHus
CYMMblI

CnpaBseanmneas CTOMMOCTb
0643aTenbCTB, BKAOYaeTCcs B
pacyeTt CHA B pa3mMepe ee ocTaTka
Ha pgaty onpeaenernus CHA. He
OVUCKOHTUpYeTCS.
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noratwueHuto n obmeHy
MHBECTULIMOHHbIX naes NN

rnorawleHuns naes B peecTpe
MHBECTULIMOHHbIX naes MN®
Mo 3asiBKe areHTa

CKMAOK/HaabaBok
areHty uns MNo
cornacHo 6aHKOBCKOM
BbIMUCKE

Kpeautopckasi 3afl0/IKEHHOCTb MO
BbiMjlaTe€  [AOXOAOB  ManlMKaMm
(npaBa BnagenbLes
MHBECTULMOHHbIX Maes)

JaTa BO3HWKHOBEHMUS
obsizaTenbcTBa MO BbINjaTe
poxopa (B TOM uucne paTta
yKasaHHas B COo0bWeHun o
BbinsaTe aoxoaa no
WHBECTULIMOHHbIM NasM)

HaTa WUCMOSIHEHMNS
oba3aTenbCTB
ynpaBnstoLemn
KOMMaHuen,
noaTBEPXAEHHOM
6aHKOBCKOM BbIMMNCKOWM
C pacyeTHOro cyeTa
ynpaBnstoLen
komnaHuu 4.Y. NMNo
daTta NMKBUAaUnn
ynpaBnstoLen
KOMMNaHuu, corsiacHo
BbiNnncke w13 EMPKOJ
(nnun BbIMUCKN n3

COOTBETCTBYIOLLENO
YNO/ITHOMOYEHHOIro
opraHa WHOCTPaHHOro
rocyaapcraa)

Kpeautopckas 3a40/1KEeHHOCTb [aTa nonyyeHmns AeHeXHbIX [laTa Bo3BpaTa CyMMbl

nepen ynpasnsowen KoOMMaHuen, CcpeAcTB OT ynpasnsioLlen 3a40/1KEHHOCTH

BO3HMKLLASA B pesynbTraTte KOMMaHWU COrnacHo ynpasnstowen

NCNONb30BaHUS ynpasnsioLen 6aHKOBCKOW BbINUCKe KOMMaHWW CornacHo

KOMMaHumen CO6CTBEHHbIX 6aHKOBCKOM BbINUCKe

AEHEeXHbIX CpeAacTB AN BbinaaTthl

AEHEXHON KoMMeHcaumm

BNnagenbuam WHBECTULIMOHHbIX

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

KpeaonTtopckasa 3a40/1KEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnarexen n3
umywecrtea NMNoO

AOna HO®N - paTta BbinaaThl
noxoga, KOTopbli obnaraercs
HODN

[ns ocTanbHbIX HANOroB ”
obsa3aTenbHbIX NAaTeXen -
AaTa BO3HUKHOBEHUS

[aTta nepeuncneHuns
CYMMbl Hanoros
(obs3aTEeNbHbIX
naaTexen) c
pacyeTHoro cyeta NMNO
cornacHo 6aHKOBCKOWM
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obg3atenbcTBa No BbiNaaTe
Hanora u (1nu)
o6s3aTenbHOro nnarTexa,
COrnacHO HOPMaTUBHbIM
NnpaBoOBbIM akTaM POCCUMNCKOM
depepaumun n (Mnn)
A0orosopy

BbIMNCKE

KpeaonTtopckasa 3a40/1KeHHOCTb Mo
Jorosopam apeHabl, Korga
apeHgatopoM asnsaetca NMNoO

[aTta BO3HUKHOBEHUSA
0653aHHOCTM cornacHo
YyCoBMSAM A0rosBopa

[aTta, onpegenenns CHA
NMNo, B cnyyae, ecnu
obs3aTtenbcTBa No AOroBopy
MOryT 6bITb HAAEXHO
onpegenieHbl Ha TaKylo gaTty

[aTta nepeuncneHuns

CYMMbI C paCcyeTHOro
cuyeta NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

Kpeoutopckasa 3af0/KeHHOCTb Mo
caenkam  Kynam - NpoAaxku
aktmeoB [MN® (3a WCKNOYEHUEM
CAENOK Kynau-npoAaxu LEeHHbIX
bymar) u nepepaya aktmeos MNO
B apeHay

[JaTta nony4vyeHnsa AeHEeXHbIX
CpeAcCTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbINMCKE

JaTta BO3HUKHOBEHUSA
obs3aTenbCcTBa No
caenke cornacHo
yCroBMSIM fOoroeopa

KpeauTopckasi 3afl0NKeHHOCTb Mo
BO3HarpaXxaeHuaMm ynpasnstoLwen
KOMMNaHuKM, cneumanmanpoBaHHOMY

Aenosutaputio, ayauTopCKOm
OpraHu3aumu, OLEHLUMKY, uuy,
OCYLLEeCTBASAIOLWEMY BeAeHue
peecTpa BnagenbLes

MHBECTUUMOHHBbIX naes [MND, a
Takxke obssaTtenbCcTBaMm no onsarte
npoumnx pacxonos,
oCyLecTBAsaeMbIX 3a cyet
umylecrtea NMN® B COOTBETCTBUN C
TpeboBaHMAMMN OENCTBYOLWEro
3aKoHoAaTeNbCTBa

JaTta nony4deHuns AOKyMeHTa,
noaTeepXxaatowero
BbIMOJSIHEHME paboT
(okazaHusa ycnyr) NMU® no
COOTBETCTBYOLWMM A0rOBOpaM
WAN B COOTBETCTBUU C
npasunammn 4y NMAo®

[aTa, Ha KoTopyto
KpeanTopckas
3a40/KEHHOCTb MOXeT 6bITb
HaAeXHo onpeaeneHa B
COOTBETCTBMU C YC/IOBUSAMU
Aorosopa

[aTa nepeuncneHuns
CYMMbl
BO3HarpaxxaeHun um
pacxo4oB C pacyeTHOro
cyeTta NNO® cornacHo
6aHKOBCKOW BbINMUCKE

Cnpaseanusas CTOMMOCTb
obs3aTennbCcTs no BbInsaTe
BO3HaArpaXaeHnm U pacxonos,

CBSA3@HHbIX C  AOBEpUTEsIbHbIM
ynpaBfieHneM, npu3HaeTcs B
cymmMme, He npesbilatoLen
npenenbHO AOMNYCTUMbIA  pasMmep
BO3HarpaxaeHum Ha aarty
MPpU3HaHWa B COOTBETCTBUM C
Mpasunamn Y MNO®, a Tak xe B
cymme, He npeBbllatoWwen
cchopMmnpoBaHHbLIN pe3eps Ha
MpU3HaHns COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnyvae
dbopMMPOBaHNSA TaKOro pesepsa)
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Pe3eps Ha
BO3HarpaxgeHus

BbINaTy

Hannune nopsaaka
onpeaeneHns pesepsa u
YCNOBUSA ero oTpaxKeHus B
obs3aTenbcTBax B
COOTBETCTBUUN C HACTOSALLIUMU
MpaBunamm onpeaeneHuns

B paty nonHoro
MCMNosIb30BaHUS
pesepBa Ha BbInnaTy
BO3HarpaxaeHus

Mo oKOHYaHun
OTYETHOro roga nocne
BOCCTaHOBJ/IeHUS
Hencnosib30BaHHOro
pe3sepBa B
COOTBETCTBUMU C
HacToALWMMN
Mpasunamm
onpegenenna CHA MNo

Cnpaseanusas CTOMMOCTb
obs3aTensCcTs, BKJIKOUaeTCS B
pacyet CYA B CyMMe,

onpeaeneHHon B COOTBETCTBUM C
MpunnoxexHunem 2

47



Mpuno>xeHune 8

[eHeXHble cpeaAcTBa Ha cyeTax, B TOM yucsne
Ha TPaH3UTHbIX, BaJIIOTHbIX CcYeTax,
OTKPbITbIX Ha ynpasaswoLwyo komnavuro A.V. MNO

Buabl aktTMBOB | [leHexHble CpeCcTBa Ha cyeTax, B TOM UnC/ie Ha TPaH3UTHbIX,
BaJIKOTHbIX cYeTax, OTKPbITbIX Ha yrnpasaswowyo koMnaduo A4.Y. NMNe

Kpntepun [JaTta 3auncneHnMs  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHOLLUM
nMpyU3HaHUs 6aHKOBCKMI cYeT (pacyeTHbI, TPaH3UTHbIM, BaSOTHbIN) HA OCHOBAHMMU
BbINMCKU C YKA3aHHOro cyeTa.

Kpntepun e [laTa WCNOMHEHUS KpeaAWTHOW opraHusaumen o6a3aTenbCTB Mo

npexkpaijeHusi nepeYvYncrieHnto AeHEXHbIX CPeacTB CO CYeTa;

npyu3HaHus e [aTta peweHna baHka Poccmn 06 o0T3biBE NuMUEH3nM HaHka
(BeHeXxHble cpeacTBa NepexoasaT B CTaTyCc npoyen [ebuTopckon
3a40/1KEHHOCTH);

e [lata nukBmpaumm 6aHka cornacHo wuHdopMaumu, packpbiTon B
odunumanbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncne 3anncn B EMPHOJI
0 NukBmaaummn 6aHka).

CnpaBepgsiuBasi | Cnpasenneasi CTOMMOCTb AEHEXHbIX CPeACTB Ha CcYeTax, B TOM yucne
CTOMMOCTb Ha TPaH3WUTHbLIX, BaAJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPasBSAOLYIO
koMnaHuto [A.Y. MNMNO® onpegensetca B CyMMe oOcCTaTKa Ha c4yeTax
OTKPbITbIX Ha yrnpasngawowyo komnaHuo A.Y. NMNO.
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Mpuno>xeHune 9

[deHe)xxHble cpeaAcCTBa Ha cyeTax Mo Aeno3utam
B KPpeAUTHbIX OpraHn3auuax

Buabl akTuBoB JeHexXHble cpeacTBa Ha cyeTax NoO Aeno3mMTaM B KpeaAUTHbIX
opraHmzaumax (p,anee - AEHEXHblIE CpeacTtBa BO BKJ'IaLI,aX)

Kpurepunn e [laTa 3a@4yMCNeHMs [OEHEeXHbIX CpeaCTB Ha COOTBETCTBYHOLIMMA

npM3HaHNs [EMO3UTHbIN CYET HAa OCHOBAHMM BbIMUCKM C YKa3aHHOIo cYeTa;

e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaaTe BkMaja W
HaYMCNEHHbIX NPOLLEHTax Ha OCHOBaHUM A0roBopa.

Kpunrtepun e [laTa wcCnonHeHWs KpeauTHOM opraHusaumen o6s3aTenbCcTB Mo
npekpawjeHns BO3BpaTy Bkiaga (Bo3BpaT Ha cyeT [U®D peHexHbIX CpeacTB no
npuM3HaHus aorosopy 6aHKOBCKOro Bkfaaa);

e [laTa nepeycTynku npaBa TpeboBaHWa O BbiNaate BkNaga U
HaYUCNEHHbIX NPOLLEHTax Ha OCHOBAHMKN A0OroBOpPa;

e [laTta peweHuna baHka Poccum 06 o0T3bIBE AUUeEH3MM 6HaHka
(BeHeXxHble cpeacTBa BO BKagax nepexoasiT B cTaTyc AebuTopCcKo
3a40/KEHHOCTN);

e [lata nukBumpaumm 6aHka cornacHo uHdoOpMauuu, pacKpbITOA B
odunumanbHOM AOCTYNHOM UCTOYHUKE (B TOM uncrne 3anncmn B EMPHOJ
0 NukBmaaummn 6aHka).

CnpaseganBas | CnpaBenivBasi CTOMMOCTb AEHEXHbIX CPeACTB BO BKagax, B TedeHue

CTOMMOCTb MaKCMManbHOIO Cpoka, NpeayCMOTPEHHOro AOroBOpoOM, onpeaenseTcs:

e B CyMMe OCTaTKa AEHEeXHbIX CpeaCTB BO BKage, yBefMYEeHHOW Ha
CYMMYy MpOUEHTOB, pacCyYnTaHHbIX Ha Aaty onpegenexHnsa CHYA no
cTaBke, NpeayCMOTPEHHOW [OrOBOPOM, €CJZIu CPOK noralieHus
BKJ1aja « A0 BOCTpe6boBaHusA» ;

e B CyMMe OCTaTKa AEHEeXHbIX CpeaCTB BO BKage, YBE/IMYEHHOW Ha
CYMMY MNpOUEHTOB, pacCyMTaHHbIX Ha paty onpegeneHuns CYA no
CTaBke, NpeayCcMOTPEeHHOM A0rOBOPOM A1 YAEpXaHUS OEeHEeXHbIX
cpeaAcTB  BO  BK/lage B TedeHMe  MaKCMMasabHOroO  Cpoka,
npenycMOTPEHHOro AOroBOpOM, €C/IM CPOK MnoraweHuvs BKapa
He 6onee 1 (0OauH) roga w“ CcTaBKka NO AOroBopy
COOTBETCTBYeT PblHOYHOM Ha pgaTty onpegeneHns CHA B
COOTBETCTBMU C [MpunoxeHmnem 5.

e B CyMMe, onpefeneHHoM C MCnosib30BaHMEM MeToda MpuBeAeHHOM
CTOMMOCTM OyaylWKnx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK BKaja
(OpunoxerHne 5) B WHbIX cny4dasax. [lpyn 3ToM crnpaBenvBas
CTOMMOCTb Ha aaTy onpeaenerms CHA He MOXeT 6biTb HMXE CYMMbl,
KoTopas 6biia 6bl Bo3BpaweHa B NN npu ycnoBUKM pacTOpXeHUs
aorosopa 6aHKOBCKOro BK/jaga Ha AaTy OLEHKW.

B cnyyae BHeceHMS MW3MEHEHUs B YCNOBUA OnpeaeseHuns Ccpoka
AOroBopa MaKCMManbHbIA CPOK oOnpeaensetcd B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM BKJ/laga AENCTBYIOWMM Ha AaTty onpeaenenms CHA
npuyeM HakonjeHne cpoka BKaga He NpoMCXoauT.
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Hdarta 7]
cobbITHns,
npuBogsaume K
obecLyeHeHNIo

CnpaBeanvBass CTOMMOCTb [EHEXHbIX CpeACTB BO  BKagax
onpeaenseTcds B COOTBETCTBMM C  METOAOM  KOpPPEKTUPOBKMU
cnpaBejsinBoi CTOMMOCTM TMNpPU  BO3HUKHOBEHUM cObbiTUSNA,
Beayuwero kK o6ecueHeHmto ([IpuaoxeHve 6)

CnpaBeanvBasi CTOMMOCTb OCTaTKa AEHEXHbIX CPeACTB BO BKaje
npusHaetca pasHoh 0 (Honb) ¢ aatbl peweHus baHka Poccuum 06
OT3bIBE NMUEeH3nn 6aHKa, B KOTOPOM pasMelleH BKIaj.
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Mpuno)xeHue 10

LleHHble 6yMaru

Bugbl aktTMBoB | LleHHble 6ymaru, B T.4. Aen03uTHble cepTUdUKaTbl

Kpurepun [data nepexoga npaB CcOHBCTBEHHOCTM Ha  LUeHHble 6yMaru:

npu3HaHns (3@ wuckn4veHMeM UeHHbIX 6yMar nepefaHHbIX N0 cAenkam,

coBepLUiaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPaHEHUN KOHTpareHTOM
no caenke 3a cobOM 3HAYMTENbHOW 4YacTM BCEX PUCKOB U BbIroj,

CBSI3aHHbIX C BNaAEHNEM LIEHHbIMN);

e ecnn ueHHas 6ymara noanexuT y4deTy Ha CyeTe Jeno - AaTa
3a4UncneHns  UeHHoW ByMarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnsatwouwen komnanum A.Y. TANO B cneumanmMsmpoBaHHOM
Aeno3nTapun, NoATBEpPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO
cyeTy Aeno;

e €CNN [AOKYMeHTapHble UeHHble 6yMarm He noanexaTr Y4YeTy Ha
cyeTax Aeno (3a WUCKIOYEHMEM [AenO3UTHbIX CepTUdUKATOB) - C
AaTbl npuema ueHHom 6ymarn NMU®, onpeaeneHHoOn B COOTBETCTBUM
C Yyc/loBMAMW [orosopa U NOATBEPXAEHHOM aKTOM MpueMa
nepepayn UeHHbIX bymar;

e MO [Aeno3nTHbIM cepTuduMKaTaMm - gaTta 3avyncieHns BO BKaj
(Beno3nT) [AeHeXHbIX CpeacTB, MNOoATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy) mnum C paTbl NpuobpeTeHus Takoro
cepTudukaTa NoATBEPXKAEHHOM aKTOM.

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble b6yMmaru:
npekpauwjeHns (3@ WCKIOYEHMEM LeHHbIXx 6yMar nepedaHHbIX MO cAefkam,
NpU3HaHNs coBepllaeMbiM Ha BO3BpaTHOW OCHOBe, Kor4a Ynpasnsiowas KoMnaHus

0.Y. TNO npopomkaeT coxpaHSaTb 3a CO60OM 3HAYUTENBbHYKD 4acTb
BCEX PUCKOB W BbIFOA, CBA3a@HHbLIX C BMajeHueM nepefaHHbIMW MO
caenke ueHHbiMyM bymaramm):

e eCnn ueHHas 6ymara, NOANEXWT y4dyeTy Ha cyeTe Aeno - AaTa
cnmncaHus ueHHon 6yMarmn co cyeTa Aerno, OTKPbITOro ynpasnstowen
komnanmn .Y. [MN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e €CN [JOKYMEeHTapHble UeHHble byMarm He noanexaTr Y4YeTy Ha
cyeTax geno (3a WCKAOYEHWEM AenO3UTHbIX cepTudukaToB) - C
AaTbl nepegadn  uUeHHoh 6ymarm [WN®, onpepeneHHon B
COOTBETCTBUM C YC/OBUSMW AOrOBOpa M MNOATBEPXAEHHOW aKToM
npueMa nepegaudu LeHHbix bymar;

e MO [Aeno3uTHbIM cepTuduMkaTaM - gata CnMcaHums C  BKaga
(oeno3unTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAasl BbIMMCKOM CO
cyeta no Bknagy (AenosuTy), vAM C A[aTbl CAMCAHUS Takoro
cepTudmkaTa, NOATBEPKAEHHOM aKTOM;

e eCnM No SMUTEHTY UeHHbIX 6ymar BHeceHa 3anmcb B EMPKOJT o
JVMKBMAaUMKn - C AaTbl 3aNMcKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHdOpMaLMKM O IMKBUAALNN SMUTEHTA).

CnpaBegnuBass | CnpasennneBass CTOMMOCTb LeHHOW 6ymarnm - ueHa onpegeneHHas C
CTOMMOCTb MOMOLLbIO MoAeNnen, ykasaHHbiX B [TpunoxeHun 3.
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CnpaBeanvBasi CTOMMOCTb AOMTOBbIX LEHHbIX 6ymar npusHaeTcs
paBHoi O (Honb), B cCny4ae MOSHOroO rMoraweHuss HOMWHana B
COOTBETCTBMM C YCNOBUAMM BbiNyCKa LUeHHbIX 6ymar - c gartbl
MOJSIHOrO MoraweHuss HoMuMHanma B COOTBETCTBMM C  YCNOBUSMU
BbIMyCKa LEeHHbIX 6ymar;

CnpaBeanmBas CTOMMOCTb BCEX BbIMYCKOB [AOSIEBbIX WM AOJITOBbIX
LeHHbIX 6ymar npu3Haetca paBHo O (Homb), B cnydae
odmumanbHoro onyb/sMKOBaHMS peleHns O NpU3HaAHMKU  3SMUTEHTa
6aHKpOTOM - C paTtbl odumumanbHoro onybnmkoBaHUs TaKoro
coobuieHuns;

eCrnpaBeanmBasl CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OUEHLMKOM, NPy Hann4ymm NpmsHakoB obecueHeHus,
onpenenseTrca B COOTBeTCTBUM C [lpuaoxeHnmeM 6 B 4acTu
TpeboBaHMIn K OTYETY OLIEHLLMNKA;

CnpaseanmBass CToMMOCTb  obnmraumihi  Npy BO3HUKHOBEHWUMU
npu3sHakoB obecueHeHnss M OTCYTCTBMW LEH NEepBOro YpOBHSA Ha
paty onpegenenms CYA paccuuTbiBaeTcss Mo ogHOMY M3 METOAOB
KOPPEKTMPOBKM  CNpaBeasiMBoi  CTOMMOCTM,  YKasaHHOMY B
MpunaoxeHuu 6.
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MpunoixxeHune 11

Ae6butopckas 3a40/1)K€HHOCTb no
NPOLUEHTHOMY pAoxoAy MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax

Buabl aktTnBoB Oebutopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM
cpeacTBaM Ha cudeTax ynpasnstouwen komnanmm .Y. MNo

Kpntepun JaTa Hayana obazaTenbcTBa corsacHo yC/0BUAM

npyu3HaHus [oroBopa/cornaweHms O MNpOUEHTHOM A0XO04e MO AeHEXHbIM
CpeAcCTBaM Ha cyeTax ynpasnsatowen komnadum 4.Y. MNo

Kpntepun e [aTa OKOHYaHU4 obazatenbcTBa cornacHo yCloBUAM

npexkpawjeHuns [OroBopa/cornawieHmss 0 TMPOLEHTHOM [0XOAE MO JAEHEXHbIM

npu3HaHus cpeacTBaM Ha cudeTax ynpasnstwouwen komnanmum 4.Y. MNo;

e [laTa nepeycTynku npaBa TpeboBaHMS O BbiJiaTe BKAaga W
HAYUC/IEHHbIX MPOLUEHTOB Ha OCHOBaHWW A0OroBopa;

e [aTta peweHns baHka Poccun 06 o0OT3bIBE NMuUeH3MKM baHkKa,
(AeHeXxHble cpeacTBa NepexoasaT B CTaTyCc npouyen AebuTtopckon
3a40/KEHHOCTN);

e [aTa nukeBmaaumm 6aHKa coriacHo MWHGOpMauMu, pacKpbITON B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJ
0 NMKBMAaumm baHka).

CnpaBepgnuBas | Cnpasennvnsas cTouMocTb  gebuTtopckon 3a40/1KEHHOCTH no
CTOMMOCTb MPoOLUEHTHOMY AoXo4y MO  AEHEeXHbIM CpeacTBaM  Ha  cyeTax
ynpasnsiowen komnanmu A.Y. TMNO onpegensieTca B CyMMe
Ha4YUCNEHHbIX COMMacHO YCOBUAM AOroBopa/cornaweHmns npoueHToB
Ha CyYMMYy HeCHWXaemMoro ocratka - B CJlyyae, e€CcnM YycnoBus
HauncneHns MpoLeHTOB MO3BOMASAIOT paccuyuTaTb UX pasMep Ha AaTy
onpeaenenna CHA.

Aara #n | Cnpaseanveas CTOMMOCTb  AebuTtopckas 3a40/HKEHHOCTb no
cobbiTus, MPOUEHTHOMY AO0XOAY MO AEHEXHbIM CpeAcCTBaM Ha cyeTax MpU3HaeTcs
NpUBOAAINE K | napoii 0 (Honb) ¢ aaThl peweHns baHka Poccum 06 0T3biBE NULIEH3UN
obecueHeHHIo 6aHKa, B KOTOPOM OTKpPbIT CYeT.

CnpaseanvBas CTOMMOCTb KOPPEKTUPYETCSA B C/lydae BO3HUMKHOBEHWUS

MHbIX CO6bITUN, NpuMBOAAWNX K o0b6ecueHeHU, B COOTBETCTBUM C
MpunnoxeHunem 6.
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MpunoxxeHune 12

Mpouas peburtopckan 3af0/HKEHHOCTb

Buabl aktnBoB

o [ebutopckas 3a[40/1KEHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHusa caenok ¢ umywecrtsoM MN®, no KoTOpbIM HacTynuna
Hanbonee paHHSAS AaTa pacyeToB;

e ABaHChbl, BblAaHHble 3a cyeT umywectsa NMNO;

o [ebutopckasn 3a40/KEHHOCTb YrpaBsowen komnaHmm nepea NUO;

e [lebutopckasa 3aA0/KEHHOCTb, BO3HMKLWIAS NO AoroBopam C
ayAUTOPCKOM OpraHusauuen, OLEHLIWMKOM, Cneunanm3npoBaHHbIM
AernosvtapueM, permcTpaTopoMm, ykasaHHbiMU B npasunax 4y NMNo;

o [ebutopckaa 3aA40/MKEHHOCTb MO HanoraMm, cbopam, nownvMHaMm B
6104KeTbl BCEX YPOBHEN;

e [ebutopckas 3a[40/KEHHOCTb MO BO3MELLEHUKD CYMMbl HasioroB M3
6roaxeTa PO.

Kpntepun e Ona #nebUTOPCKON 3a[0/NKEHHOCTU MO BO3MELEHUI CYMMbI
npu3HaHUs HanoroB us 6wopxera P® - pata npuHatma HOAC no pabotam u
ycnyram K BblyeTy;
e [lna ocTasibHbIX BUAOB aKTUBOB - [JaTa Nepedaynm akTUBOB
(OEeHeXHbIX CpeacTtB) Uy, B OTHOLIEHMM KOTOPOro BO3HWKAET
aebutopckas 3a401KEeHHOCTb.
Kpntepun e na pne6buMTOpCKON 3a[0/HDKEHHOCTM MO BO3MELYEHUID CYMMbI
rnpekpailjeHns HanoroB u3s 6ropxera P® - para ucnonHeHuna obsasatenbcTBa
npu3HaHus nepeg NN® cornacHo HanoroBoMmy kogekcy P®;
e [1ns ocTasibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHus obsasatenbcTts nepea MNU®, cornacHo aorosopy;
- [laTa nMKBMaaumMmn 3aemlinKa, cornacHo Bbinucke n3 ErPIOJI.
CnpaBegsauBa | CnpaBeanvBasl CTOMMOCTb  Mpoyein  AebUTOpCKOM  3a40/KEHHOCTU

S CTOMMOCTb

onpepenseTcs:
e B CyMMe OCTaTKa 3a4O0/HKEHHOCTU Ha aaty onpegeneHus CHA:

- ecnmM  AoroBopoMm npeanycMoTpeHO nosiHoe noraweHue
3a40/HKEHHOCTU B TeyeHne OAHOro roga C MOMEHTa ee NMpuU3HaHus
A0 HacTynneHMsa cpoka noraweHus;

- ANSs aBaHCOB, BblAaHHbIX 3a cyeT umyllecrea NMNN®, ecnn aorosopom
npenycMoTpeHO MNOJSIHOoE noraweHne 3aJ0/HDKEHHOCTU B TedeHue 1
ropa C MOMEHTa nMpu3HaHug A0 WUCTeYeHUs CpokKa MOJSIHOro
noraweHus;

- ansa nebutopckon 3a40/KEHHOCTM NO Hanoram, cbopam, nowsinHam
B 6104)KeTbl BCEX YPOBHEN;

- AN AebUTOpCKOM 3a[0/MKEHHOCTU YNpaBAsloWen KOMMNaHuu nepeg
MN®, He3aBMCMMO OT OCHOBAHMUI €e NPU3HaHUS;

- oNns aebutopckon 3a[0/MKEHHOCTU, BO3HMKLIENH Mo AorosopaM C
ayANTOPCKOWN opraHmsaumen, OUEHLWMKOM, cheunannsnpoBaHHbIM
Aeno3ntapueM, pernctpatopoM, YykKasaHHbIMKW B npasunax 4y NMNo;

- Ans AedbuTopcKoir 3a40/DKEHHOCTU MO BO3MELLEHUID CYMMbl Hano0ros
n3 6roaxeta PO.

e B CyMMe, OnpeneneHHon C WCNoNnb30oBaHWEM MeToda NnpuvBeAEHHOWN

CTOMMOCTM b6yaywmx AeHeXHbIX NoTokoB ([puioxeHue 5) B MHbIX

cay4yasx.

Hdara
cobbiTus,
npusogswne
K

“u

e CnpaBeanmBasi CTOMMOCTb Mpoyen AebUTOPCKON NMPU3HAETCS paBHOM
0 (Honb), B cny4yae odwuumanbHoro onybnmukoBaHuss coobuweHusa o
6aHKpOTCTBE B OTHOWEHWW KOHTpareHTa - C AaTbl oduUMaNbHOro
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ony6/MKOBaHMSA Takoro coobLuieHums.

CnpaBe,anBaﬂ CTOUMOCTb KOPpPEKTUPYETCA B C/llydae BO3HUMKHOBEHUA

MHbIX CcOobbITUA, nNpumBoAsAWMX K obecueHeHuo, B COOTBETCTBUM C
MNpunnoxeHnem 6.
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MpunoxxexHue 13

Aonun B ycTaBHbIX KanuTtasiax obuecrs
C OrpaHM4YeHHO OTBETCTBEHHOCTbIO

Jdonn B YCTaBHbIX Kanutasax pOCCI/IVICKI/IX obwecTts ¢ orpaHquHHoﬁ
OTBETCTBEHHOCTbLHO

Hanbonee no3gHas u3 gart: aata nepexona npaBa COBCTBEHHOCTU Ha
[ONt0, noaTBepXAaeHHas Bbinuckoh w3 EMPKOJ,  wnm pata onnatel
yCTaBHOIro Kanurtana, B criy4yae npuobpeTeHns A0NEN Npu yupexaeHun
O6buecTtBa.

JaTta nepexoga npaBa COHBCTBEHHOCTM Ha [0, NOATBEpXAeHHas
BbiNMcKoM u3 EMPKOJT — B MHbIX cnyyasx.

B cnydae, ecnn pgona wan 4dacTb A0AU NepexoauT K O6IJ.|,eCTBy, TO
npeKkpaweHne NpnaHaHna oCyLLEeCTBNAETCA C AaTbl:

e OTYUYXAEHME u3 NUMyLLEeCTBaA, COCTaBSOLWEro doHa,
COOTBETCTBYIOLWEN AONM YYacTMa B YCTaBHOM KanuTtase obliectsa C
OrpaHMYeHHON OTBETCTBEHHOCTLIO;

e nepexoga npaBa COOBCTBEHHOCTM Ha [OM0, MNOATBEPXAEHHas
BbinMckow n3 ErPKON;

e nonyyeHus obwectBoM TpeboBaHWs y4yacTHMKa obliecTBa O ee
npuobpeTteHun;

e MOSyYeHus 06LecTBOM 3asiBNEHMSI yyacTHMKA obLiecTBa O BbIXOAEe
n3 obuectsa, €ciM NpaBO Ha BbiIXxo4d M3 06LEeCcTBa Yy4yacTHMKA
NnpeaycMOTPEHO yCTaBoM obLiecTsa;

e WCTEYEHMs CpoKka onsaTbl AOSIN B YCTaBHOM KanuTane obuiecTtsa;
WHble AaTbl, NPeAyCMOTPEHHbIE AEACTBYOWMM 3aKOHOAATEIbCTBOM.

CnpaBegnmeas CTOMMOCTb AOM B YCTaBHbIX KanuTanax pOCCMVICKVIX
obwecte ¢ orpaHquHHoﬁ OTBETCTBEHHOCTbKO  ONpeEAendaAeTcda Ha
OCHOBAHMKN OTYETA OUEHLUMKA.

CnpaBeanvBasi CTOMMOCTb A0/M, onpeaensieMas no oTyeTy OUeHLUMKa,
Npuv HanMYnKM NpU3HaKoB obecLeHeHns, onpeaensieTcss B COOTBETCTBUM
¢ MpunoxeHneM 6 B 4acTn TpeboBaHMN K OTUYETY OLIEHLLMKA.
CnpasegnvBas CTOMMOCTb KOPPEKTUPYETCSA B Crlydae BO3HUKHOBEHUS
MHbIX COObITUIA, NpUMBOASWMX K 0OeCUeHeHMo, B COOTBETCTBUMMU C
MpunoxeHunem 6.
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