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TEPMWHbI U ONPEAENEHUA, ICNOJIb3YEMbIE B NPABUNAX OMPEAENEHNA CTOMMOCTN YNCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHbLIV POHA, yKa3aHHbIN B HacToswux Mpasunax.

YnpaBnsiowas KOMNaHus - opraHnsauns, co3gaHHas B COOTBETCTBUM C 3aKoHoAaTenbCcTBoM Poccuiickon deagepaunn 1 ume-
oL as NULIEH3MI0 Ha OCYLLECTBNEHNe AeATEeNbHOCTU MO YNPaBneHnio MHBECTULIMOHHBIMU (POHAAMM, NAeBbIMU MHBECTULMOHHBIMU
doHAaMMN N HerocyaapCTBEHHbIMU NEHCUOHHBLIMY hOHAaMW. YNpaBnsaoLwas KoMnaHusa encTByeT Ha OCHOBaHUM MpaBun JoBe-
putensHoro ynpaenenus MANO.

MHBeCTULUMOHHBLIM Nan — UMEHHas LeHHaa Bymara, yaocTtoBepsioLlan 4O Bnagensla nas B npaBe COOCTBEHHOCTM Ha UMY-
wecTBo, coctaBnstoLlee MNP, npaBo TpeboBaTh OT yNpaBnsoLLE KOMNaHNW Haanexallero AoBepuTensHoro ynpasnexus NN,
npaBo Ha MNoryvYeHne AeHeXHOW KOMMeHcaLMmn npu npekpaweHmn orosopa goseputensHoro ynpasnenus MNN® co scemun Bna-
AenbLlaMn MHBECTULMOHHBIX naes aToro MU (npekpalueHunm MAD).

MNpaBuna goBepuTenbHOro ynpaBrieHUS NaeBbiIM MHBECTULMOHHLIM doHaom (MpaBuna OY MU®D) — ycnosusa gorosopa
posepuTenbHoro ynpasnenus NN, onpegensemble YnpasnsioLen KoMnaHuen B CTaHaapTHbIX hopmax, COOTBETCTBYHIOLME TU-
NnoBbIM NpaBunam JoBepuTenbHoro yrnpasnenus MNU®, yteepxaeHHbiM bankom Poccun. Mpasuna OY MU, n nameHexnst n go-
NOMHEHWS B HUX NoAnexar perncrpaumm bankom Poccun.

CtoumocTb 4YMUCTbIX akTuBOB (CHA) — BenununHa, onpegensiemasi B COOTBETCTBUM C 3aKoHoAaTenbcTBOM Poccuiickon ®enepa-
LU, KaK pasHuLa Mexay CTouMocTbio aktueoB NMN® (ganee — akTvBbl) 1 BENWYMHOM 06593aTeNbCTB, NOANEXaLUX NCMONTHEHNIO
3a CYeT yKasaHHbIX akTMBOB (ganee — ob6A3aTensCcTBa), Ha MOMeHT onpegeneHns CYA MNO.

MpaBuna onpepeneHnsa CYA - nokaneHbI akT ynpaenstowen komnanvum MU, yctaHasnmBatowWmMin NOpsaoK U CPOKU onpeae-
nexHua CHA, B ToM umcne nopsaok pacyeta cpegHerogoson CHA MNP, onpepeneHnsa pacyeTHON CTOMMOCTU MHBECTULIMOHHBIX
naes NN, nopsgok onpegeneHs CTOMMOCTM UMYLLLECTBA, NepeaHHOro B onnaTy MHBECTULMOHHbIX Nnaes. CnpaBeanueas cTo-
MMOCTb UMYLLIECTBA, NepeaHHOro B onnaTy MHBECTULMOHHBIX NaeB, ONpeaenseTcs ¢ y4eToM anropuTMOB OLIEHKW, NpeayCcMoT-
peHHbIX B HacTosAwmx MNpasunax onpegeneHns CHA.

MC®O - mexayHapoaHble cTaHaapTbl (pMHaHCOBOW oTYeTHOCTM. OnpeaeneHne cnpaBeanMBon CTOUMOCTU akTUBOB W BENUYMHbI
oba3aTenbLCTB NPou3BOAMTCA B COOTBETCTBMM ¢ MexayHapoaHbiM cTaHg4apToM dmHaHcoBon otdeTHocTu (IFRS) 13 "OueHka
cnpaBeanuBon CTOMMOCTK", BBEAEHHbIM B AeNCTBUE Ha TeppuTopumn Poccunckon ®epepaumm npukasom MuHmnctepctea pmHaH-
coB Poccuiickon ®epepauun ot 28 aekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX cTaHAapToB hMHAHCOBOW OT-
YeTHOCTM n PasbacHeHn MexayHapoaHbiX cTaHaapToB OMHAHCOBOW OTYETHOCTM B AenCTBME Ha Tepputopumn Poccuiickon ®e-
Aepaunu 1 0 NPU3HaHUK YTPaTUBLUUMIW CUITY HEKOTOPbIX MPUKa30B (OTAENbHbIX MONOXEHNU Npuka3oB) MuHMCTepCcTBa hmMHaHCOB
Poccuickon ®epepauuny ¢ yuetom TpeboBaHuni YkasaHus LleHTpaneHoro BaHka Poccuiickon ®enepauum ot 25 aBrycra 2015
roga Ne 3758-Y, Bkntovast nHble MCPO, npumeHsiemMble B COOTBETCTBUMN C AENCTBYHOLLMM 3aKOHOAATENBCTBOM B OTHOLLEHWU
naeBbIX MHBECTULIMOHHBIX (DOHAO0B.

CnpaBegnuBasi CTOMMOCTb (pMHaHCOBOro akTuBa ((pMHaHCOBOro 06A3aTeNbLCTBA) - 3TO LieHa KOTopasi MOXeT OblTb Nnony-
YeHa Mnpu npoaaxe akT1Ba UM ynnadyeHa npu nepegave o6s13atenbCcTBa B pe3ynbtate CAeNKU, 3aKrovYeHHON Mexay He3aBucu-
MbIMMW, XOPOLLIO OCBEAOMIEHHLIMU U HE AENCTBYHOLLMMU NoA AaBreHneM 06CTOATENbCTB CTOPOHAMU, HA OCHOBHOM MM Hanbo-
riee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHBIX ycrnoBusix. CnpaBegnuBas CTOMMOCTb paccyuTbiBaeTcs 6e3 yyeTta
3aTpaT no caernke, 3aTpaTt Ha TPaHCMOPTUPOBKY, M HANOrOB, BKMOYEHHbIX B CTOMMOCTb CAENKMU.

CnpaBefnveasi CTOMMOCTb MOXET ObITb JOCTOBEPHO ONpeaerieHa npu cneayowmx ycroBusix:

e KOTMpOBKA (PUHAHCOBOrO MHCTPYMEHTa MyGnuKyeTcs Ha OCHOBHOM MMM Hauboree BbIFOAHOM PbIHKE AaHHOMO WHCTPY-
MEeHTa;

e [JeHeXHble MOTOKMN B OTHOLLEHWUM JONTTOBOr0 MHCTPYMEHTa MOXXHO 0GOCHOBaHHO paccuntaThb;

e CyLEecTBYyeT MOAENb OLEHKUN, UCXOAHbIE AaHHble ANsi KOTOPOW MOXHO OLIEHWUTb JOCTOBEPHO.

Ha6niopgaemas u goctynHas 6upkeBas nnouwjagka — TOproeasi nrnowazaka poCCMCKoON 1 (Mnu) MHOCTPaHHOM Bupkn, 3akpen-
nexHas B NMpasunax onpeaeneHus CHA k koTopow y YnpaBnsitoLen KOMnaHum ectb AOCTYM, Kak HanpsMyto, Tak U Yepes uHaH-
COBbIX MOCPEAHMKOB. YKa3aHHble OMpXeBble Mowankn npuBeaeHbl B MPUNOXEHUN 2.

AKTUBHbIN PbIHOK — PbIHOK, Ha KOTOPOM onepaunn ¢ akTuBoM Unn 06s3aTenbLCTBOM npoBoaATCca C [OCTaTOYHOM 4YacToTOM U B
[ocTaTtoyHoM obbeme, No3BoNsALWeEM nony4yarb MH(bOpMaLlVIIO 00 oueHKax Ha NMOCTOSsIHHOM OCHOBE, KOMMaHUsi UMeeT AOCTyn K
OaHHOMY PbIHKY Ha OaTy OUEeHKU, He Bcerga TOT PbIHOK, HA KOTOPOM KOMMaHuA 06bIYHO coBepLlaeT caenku.

OCHOBHOM PbIHOK - PbIHOK (M3 Y/MCNa akTUBHBIX) C HAMBONbLUMM A1 COOTBETCTBYIOLLErO akTuBa Unm obssatenscrsa 06bLeMOM
TOProB 1 YPOBHEM aKTMBHOCTW.

KpeAuTHbIN pUCK — PUCK BO3HNKHOBEHUS NOTepb (yObITKOB) BCreACTBUE HEUCTONMHEHUS KOHTpareHToM 0b6s3aTensCTB No A4oro-
BOPY, BKIOYas HeomnmnaTy KOHTpareHTOM OCHOBHOrO Aofra W/Wnu NpoLEeHTOB, MPUYNTaIOWLNXCA B YCTaHOBMEHHbLIN LOTOBOPOM
CPOK, a Takke B pe3yrnbTaTe N3MEHEeHNS OLLeHKN KpeaUToCnoCoBbHOCTM (KPeAMTHOIO pUcka) KOHTpareHTa (aMmnTeHTa).

KpeAuTHbIA peATUHT — MHEHWE HE3aBUCUMOrO PEUTUHIOBOIO areHTCTBa O CNOCOGHOCTU PENTUHIYeMOro Nnvua UCMOMHSATL Npu-
HATblE Ha ce6s pUHaHCOBbIE 06s13aTeNbLCTBa (0 ero KpeaMTocnoco6HOCTU, (PUHAHCOBOW HAAEXHOCTW, PUHAHCOBOW YCTONYMBO-
CTW), BbIP@KEHHBIM C UCMONb30BAHUEM PENTUHIOBOV KaTeropum no onpeaeneHHoNn perTYHIOBOW LwKare.

YPOBHW LieH Npy onpeaeneHnmn cnpaseaiMBo CTOMMOCTU ONpeaensitoTcst B COOTBETCTBMU ¢ MexayHapoaHbIM cTaHAapToM cu-
HaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeanmMBoW CTOMMOCTUY, BBEOEHHBIM B OEWCTBME Ha TeppuTopun Poccuickon

denepaunm npukasom MuHuctepctea pmHaHcoB Poccuiickon ®epepauum ot 28.12.2015 N 2171 "O BeBegeHun MexayHapoaHbIxX
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cTaHOapToB (PMHAHCOBOW OTYETHOCTU M PasbsicHeHun MexayHapoaHbIX cTaHAapToB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®egepauum n o NpusHaHUM yTPaTUBLLMMW CUITY HEKOTOPbLIX NPUKA30B (OTAENbHbIX MOMOXEHUA NpuKa-
30B) MuHucTepcTBa uHaHcoB Poccuiickon ®enepaumn”.

UcxopHble AaHHbIe ypOBHiI 1 - ueHoBble KOTMPOBKU (HeCKOppeKTVIpOBaHHbIe) aKTUBHbIX PbIHKOB B OTHOLWEHUN MOAEHTUYHbIX
aKTUBOB Unu 0643aTeNbCTB, K KOTOPbIM OopraHn3auna nmeeTt A0CTyNn Ha AaTy OLUEHKN.

UcxopHble faHHble YPOBHA 2 - UCXOAHble JaHHble, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbLIX K YPOBHIO 1, KOTOpbIE SABMAKTCA
HabnogaembiMu, npAMo Ui KOCBEHHO, B OTHOLWLEHWN onpeaeneHHOoro aktmea unun obsazarenbcTBa.

UcxogHble aaHHbIe YPoBHA 3 - HeHabniogaemble NCXOAHbIE AaHHbIEe B OTHOLLEHUW ONpeaeneHHoro aktmaa unu obasatenscraa.

OnepaunoHHas aebuTopckas 3af0IMKeHHOCTb — ebuTopckas 3a40/MKEHHOCTb KOHTpareHTa, BO3HMKaoLWwas B Xo4e Hopmarib-
HOro onepaLMoHHOro UMKna, koTopasi byaeT noralleHa B TeHeHUe CPOKOB, YCTaHOBIEHHbIX B HacToswux MNpaBunax onpegeneHus
CYA. [lonycTrMble CPOKM NPOCPOYKM, yCTaHOBIIEHHbIE A1 OnepaunoHHON AebUTopcKon 3a00MKEHHOCTU, HE AOIMKHbLI NPUBOAUTL
K Npu3HaHuio 6e3HadeXHON K NOJSlyYeHUo 3ad0MMKEHHOCTU, a Takke K 0OecLeHeHN0 3a40MKeHHOCTU. Takas 3a40MKEHHOCTb
OyaeT peanusoBaHa ynpasnstoLer KoMnaHuen B NorHOM o6beMe B CPOKU, YKNaAbiBaloLMecs B HOPMarbHY PbIHOYHYIO (MK
BHYTPEHHIOID) NPaKTUKy B3aMMOLEWCTBUS C KOHKPETHbIM BUOOM AeOGUTOPCKON 3a[0IMKEHHOCTU. YCTaHOBIEHHbIE CPOKWU NMpO-
CPOYKM N UCMNONHeHNst 0693aTenbCTB HE OOMMKHbI NMPEBbIWAaTh PeKOMEHAYyeMbIX CPOKOB B HacTodAwmx MNMpaBunax onpegeneHus
CUYA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM YNpaBnsioLLEein KOMMNaHUN.

OkcnepTHOE (MOTUBMPOBAHHOE) CYXKAEHNEe — 3TO AOKYyMEHTarnbHO 0opMIIeHHOEe NPOoeCcCnoHanbLHoe CyxaeHne Ynpasnsio-
LLen KoMnaHuu, cogepxallee 060CHOBaHHbIE pacyeThl U BbiBOAbI 06 OLEHKe CripaBeanMBo CTOMMOCTU akTUBOB, O BENWYMHAX,
ncnosb3yemblX B pacyeTe cnpaBeAsivMBON CTOMMOCTH, O BbISIBIEHHbIX OCHOBaHUAX NPU3HaHUA/MpeKpaLLeHnst MPUsHaHUs akTu-
BOB/00SA3aTeNbCTB, O BbIABMEHHbIX MPU3HaKax BO3HUKHOBEHMS KPEAUTHBIX PUCKOB U NPOYNX 06CTOATENLCTBAX, KOTOPbIE BAMSIOT
Ha OLeHKy crpaBenBon cTtoMmocTn B cooTBeTcTBUM ¢ MCPO 13. NprmeHeHne Takoro Cy>aeHus 4onyCcTUMO B Cnyyasx, ycTa-
HOBNEHHbIX HacToAwmmun MNpasunamn onpegeneHns CHA.

OBLUME NOJIOXEHUA

HacTtosiwme lNMpaBuna onpegeneHns CToMMOCTM YUCTbIX akTMBOB BupxeBoro naeBoro MHBeCTMLMOHHOIO choHAa
PbIHOYHBLIX (hHAHCOBBLIX MHCTPYMEHTOB «C6ep — B3BeleHHbIN cMapT doHa» (ganee — NUP) paspaboTtaHbl B cOOTBET-
cTBuK ¢ YkaszaHuem Ne 3758-Y o1 25.08.2015, ®epepanbHbiM 3akoHOM «O6 MHBECTULMOHHBLIX hoHaax» N 156-P3 ot 29 Hos6ps
2001 ropa (nanee - ®epeparnbHbli 3akoH "O6 MHBECTULIMOHHBIX hoHAAxX") M MPUHATBIMU B COOTBETCTBMM C HUMW HOPMAaTUBHBLIMU
akTamu.

Hactoswwwme lMpasuna onpegenexnust CHA coctaBneHsl B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHAapTamu dmHaHco-
Boun oTyeTHoCTM (MC®O), BBeAeHHbIMM B AencTBUE Ha Tepputopum P® B yacTn, He npoTvBOpeYaLLen OeiCTBYIOLEMY 3aKOHO-
patenbcTtBy PO.

HacTtosiwwme Mpaeuna onpepenexHusa CYA BcTynatoT B cuny ¢ 27 ceHTaA6pA 2021 ropa.

HacTtoswwe lMpasuna onpeneneHna CYHA onpegensioT:

e  nepvoguyHocTb onpegenenus CHA n Bpems, N0 COCTOAHUIO Ha koTopoe onpedensaetca CHA, nopsgok onpeaeneHvs
cpeaHerogosoi CHA MND;

®  MOPSAOK ONpeAeneHnsa aatbl U BPEMEHU, MO COCTOSIHUIO Ha KOTOpble ONpeaensieTcs CTOMMOCTb UMYLLECTBa, NepeaaH-
HOro B onnaTy UHBECTULMOHHbIX naes MNND;

e KpUTepuu Npu3HaHus (NpekpaLleHns Npu3HaHusl) akTUBOB (06513aTenbCTB);

e MeToAbl OnpeaeneHnss CTOMMOCTU akTUBOB U BENMWYMH 00a3aTenbCTB, MOAENM OLEHKN CTOMMOCTM LieHHbIX Oymar B 3a-
BUCUMOCTM OT BMAa aKTMBOB;

e  MOPSAOK NPU3HAHMS PbIHKOB akTUBOB 1 00513aTeNbCTB aKTUBHbLIMMU;

e  kpuTepuu Bbibopa cnocoboB 1 Moaenen OLEHKN CTOMMOCTM B 3aBUCMMOCTU OT BUAOB aKTMBOB U 00A3aTENbCTB, a TakkKe
nepeyeHb aKTMBOB, NoASeXaLlMX OLEHKE OLIEHLLUKOM, N NEPUOAUYHOCTb NPOBEAEHNS] TAKOW OLEHKYU;

®  MOPSAOK KOHBEPTALUM BENIMYMH CTOMMOCTEN, BbipaXXEHHbIX B O HOW BantoTe, B APYryl0 BanoTy;

e  ropsaok hopMUPOBaHNS pe3epBa Ha BbiNnaTy BO3HArpaxaeHusl, NpeaycMOTPEHHOIO COOTBETCTBYOLWMM nuuam [Mpa-
sunamu AY MNMNo;

e MOpPSAOK YpErynMpoBaHusl pasHornacui Mexay ynpaensioLlein KoMnaHuen n cneumanmanpoBaHHbIM Aeno3nutapuem npu
onpeneneHnm CTOMMOCTU YNCTbIX aKTUBOB.

Mpasuna onpegenennss CHA MoryT Takke onpeaensite NOPSAOK OCYLLECTBIIEHMS MHbIX MPOLEAYp B Lensx pacyeTa
CYA MNND 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOrO nas NMN® B cnydasx, NpeayCcMOTPEHHbIX 3aKkoHOA4ATENbCTBOM U HOpMa-
TUBHbIMK akTamu baxka Poccum.

VIameHeHnst 1 fononHeHus B Hactoswme MNpasuna onpegenernms CHA MoryT ObiTb BHECEHBI B Cry4Yasx, yCTaHOBIEH-
HbIX HOPMaTUBHLIMW NPaBOBLIMU akTamu. B crniyyae He0BX0OUMOCTM BHECEHNS M3MEHEHMI U fononHeHu B MNpaBuna onpeae-
nexust CHA k HUM npunaraeTcsl NOSICHEHWE NPUYUH BHECEHUS TakMX U3MEHEHWI 1 JOMOMHEHUA 1 yKasbiBaeTcs AaTa Havana
NPUMEHEHUS U3AMEHEHWIA U OOMONTHEHWI B HacTosilwme MpaBuna onpeaeneHunsa CHA.
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NEPUOANYHOCTb ONPEQENEHUSA CYA U MOPAQOK ONPEQENEHUA CPEOHEMOQOBOW CYA MUa®

CUYA onpepensieTcst kKak pasHuLa Mexay CTOMMOCTbo Bcex akTueoB MNP (ganee — akTuBbl), 1 BENUYMHOWK Bcex 0bs-
3aTenbCTB, NOANEXaLLMX UCMOSTHEHNIO 3@ CYET YKa3aHHbIX akTUBOB (Oanee — 06a3aTenbCcTBa), Ha MOMeHT onpedeneHns CHA.

CYA NN onpegensietcs no coctosiHMo Ha 23:59:59 pathl, 3a koTopyo paccuntbiBaetca CHA, ¢ yueToM AaHHbIX,
pacKpbITbIX HA yKa3aHHy0 AaTy B JOCTYNHbIX ANS YNPaBnsioLwLen KOMNaHnm UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4acOBOro Nosica.

CUYA onpepensetca He no3gHee paboyero AHA, CreaytoLlero 3a AHEM, MO COCTOSIHMIO Ha KOTOPbIV OCYLLEeCTBNAETCH
onpegenexve CHA.

CYA MN® onpepensieTcs:

. Ha paTty 3aBeplueHus (okoH4aHus) opmupoBaHus MND;

. nocne 3aBepLueHus (OkoH4YaHus) bopmmpoBaHmns MU - kaxabii paboynin aeHs;

. B Crny4yae npuoCTaHOBMEHUS Bblaayn, noraweHns u obmMeHa MHBECTULIMOHHbBIX NaeB - Ha AaTy BO30OHOBMNEHMUS WX Bbl-
Aaun, norawleHms n obmena;

. B cnyyae npekpaweHus MNP - Ha gaTy BO3HMKHOBEHWS OCHOBAaHWUS €ro MpekpaLleHns 1 Ha nocrnegHun paboymn geHb
KaXkgoro KkaneHgapHoro Mecsila 0o KaneHgapHoro mecsua, npeglecTByoWero Mecsyy, B KOTOPOM NaeBon UHBECTULMOHHbLIN
doHa ncknoyeH 3 peectpa NN,

CpepHerogoasi CHA MU (ganee — CITCYA) Ha ntobol aeHb onpeaenseTcs kak oTHoleHne cyMMbl CHA Ha Kaxabin
paboumnn geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb kaneHgapHoro roga CHA He onpeaensanach - Ha NocrnegHUi AeHb ee
onpefeneHus, NpeALecTBYOLWMIA TaKOMY [HI0) ¢ Havana roga (c AaTbl 3aBepLueHusi (OKOHYaHus) OPMMPOBaHUS MAEBOrO WH-
BECTUUMOHHOro dhoHaa) Ao aatbl pacyeta CITCYA k uncny paboumnx gHen 3a STOT nepmoa.

B uensx onpegenennsa CICHA gaton, 3a kotopyto onpegensaetcs CHA MN®, noHMmaloTca Bce aathbl onpeaeneHus
CYA MN®, ykasaHHble B HacToswmx MNpaBunax onpegeneHns CHA.

CYA MNP, B Tom uncne CIFrCHYA MNNO, a Takke pacyeTHas CTOUMOCTb MHBECTUUMOHHOro nasa MNP onpepensitotca ¢
TOYHOCTbIO 10 ABYX 3HAKOB MOCIE 3anAToi, C NPMMEHEHNEM NPaBus MaTeMaTU4eCcKoro okpyrneHns B Bantote onpeaeneHns CHA
B cooTBeTcTBUM C lNMpasunamu Y MN®, gencreytowmmmn Ha aaty onpegenenns CHA.

NOPAOOK ONPEAENEHUA OATbI U BPEMEHMW, MO COCTOAHUIO HA KOTOPBIE ONPEAENAETCA CTOUMOCTb
UMYLLECTBA, NEPEOAHHOIO B ONMNATY UHBECTULUMOHHbIX NAEB NM®

CToumoCTb UMyLLLeCTBa, NepefaHHoro B onnaTy MHBECTUMLMOHHBIX naes MN®, onpepensieTcss B COOTBETCTBUM C Tpe-
6oBaHuaAMKN PenepanbHoro 3akoHa « O6 MHBECTULIMOHHBIX hoHAax», MPUHATLIMW B COOTBETCTBUMN C HUM HOPMAaTMBHBLIMU aKkTamu,
TpeboBaHnsaMu Ykasarnmsa Ne 3758-Y n Hactoswmmu MNpasunamun onpegenexns CHA.

[aTa, no COCTOSIHMIO Ha KOTOPYH ONpeaenseTcs CTOMMOCTb MMYLLECTBA, NepesaHHoro B onnaTty MHBECTULMOHHBLIX
naes NN, He moxeT GbITb OnNpeaeneHa paHee AaTtbl Nepeaayn Takoro MMyLLLeCTBa B OnnaTy MHBECTULMOHHbLIX NaeB, 3a UCKI0-
YEeHWEM Cry4yaeB OnpeaenieHns CTOMMOCTU MMYLLECTBA, NEPEAaAHHOro B onnaTy MHBECTULMOHHbIX naes MNN®, Ha ocHoBaHUK OT-
YyeTa OLeHLMKa.

[aTa, no coCcTOsIHMIO Ha KOTOPYH ONpeaensieTcs CTOMMOCTb MMYLLIECTBA, NepeAaHHoro B onnaTy MHBECTULIMOHHbIX
naes NN®P, Ha ocHOBaHWMM OTYETa OLEHLLMKA, HE MOXET ObITb paHee Tpex MecsueB A0 AaTbl Nepefaydn Takoro MMyLLEecTBa B
onnaTy UHBECTULMOHHBIX naes MU,

CToumMOCTb UMyLLleCTBa, NepeaaHHoro B onnaty MHBECTULMOHHbLIX naes MNP, onpenensieTcs No COCTOSHMIO Ha
23:59:59 Ha gaTy nepegayun nmyLLecTBa B ONnaTy MHBECTULMOHHBIX naes MAN®.

KPUTEPUU NPU3HAHUA (MPEKPALLEHUA NPU3HAHUSA) AKTUBOB (OBA3ATEJILCTB)

AKTUB — 3TO pecypc, KoHTponupyemslii MND B pesynbTate NpoLUIbIX COBLITUIA, OT KOTOPOrO OXMOAETCS NMPUTOK JKO-
HOMWYECKUX BbIrog B GyayLiem.

AKTUBbI NMPU3HAKOTCA B TOM Clyyae, eCriM OHW NOMy4YeHbl B pe3ynbTaTe NpOLUMbiX COBbITUIA, KOHTponupyemsl, NN
HeceT BCE OCHOBHbIE PUCKM, U OXMAAET NOMyYMTb BCE OCHOBHbIE BbIrodbl OT UCMOMb30BaHUS AaHHbLIX aKTMBOB B ByayLleM, a ux
CTOMMOCTb MOXET BbITb HAAEXHO ONpeaeneHa.

0O653aTenbCTBO — 3TO CyLLecTByOLWas 06593aHHOCTb, BO3HUKAKOLLASA U3 MPOLUIbIX COOLITUIA, B pe3ynbTaTe UCNOMNHEHWS
KOTOPOW OXunaaeTcs BbibbITE 13 PoHAA pecypcoB, 3aKovaloLLmX B cebe 3KOHOMUYECKME BbIroabl.

Kputepumn npusHaHus (NpekpaLleHnsi Npu3HaHus) akTUBOB 1 06s3aTenbCTB NpeacTasneHs! B Mpunoxexun 1.

METO[bI ONMPEAENEHUA CTOMMOCTU AKTUBOB N OBA3ATEJNIbCTB

CTOMMOCTb aKTMBOB M BenuuMHa ob6si3aTenbCcTB onpefensoTcsa MO cnpaBeasIMBoO CTOMMOCTU B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTVBa MOXET OMNpeaAenaTbCs Ha OCHOBaHUM OTYETa OLEHLUMKA, eCN TaKoi OTYET COCTaBIEH OLIEHLLMKOM,
B OTHOLLIEHMW KOTOPOTO CO CTOPOHbI CAMOPErynMpyeMbiX OpraH13aLuii OLEHLLMKOB He NPUMEHSNICL B TeYeHue OBYX NeT B Konu-
YyecTBe ABYX M Gonee pas Mepbl OUCUMUNIIMHAPHOIO BO3AEWCTBUS, NpedycMoTpeHHble deaepanbHbiM 3akoHoM "O6 OLEeHOYHOM
nOeatenbHocTM B Poccuiickorn denepauun”, a Takke BHYTPEHHUMU JOKYMEHTaM1 caMoperynupyembiX opraHvM3aLuii OLeHLLIKOB,
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M CTaX OCYLLECTBIEHMS OLEHOYHON OESATENBHOCTU KOTOPOrO COCTaBMSAET HE MEHEEe TPEX FET, a Tak Xe MMEeKLLUM KBanudmka-
LIMOHHbI aTTecTaT No COOTBETCTBYHLLEMY HaNpaBreHU0 OLLEHOYHOW OesTENbHOCTH.

B cnyuyae onpeneneHus CTOMMOCTU akTMBa Ha OCHOBaHMK OTYETa OLEHLUMKA AaTa OLEHKM CTOMMOCTU AOIMKHA ObITh He
paHee LWecTn MecsiLeB A0 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpegensetca CHA. [Npy 3ToOM CTOMMOCTb akTuBa onpenensieTcs
Ha OCHOBaHWWM OOCTYNHOro Ha MOMeHT onpeaeneHusa CYA oTyeTa oueHLMKa ¢ gaTol OLeHKM Hambonee 6nM3kon k gate onpe-
OeneHns CTOMMOCTU aKTUBa, COCTaBIIEHHOro ¢ cobnogeHnem TpeboBaHni HOpMaTUBHbBIX NPABOBLIX aKTOB.

Ha ocHoBaHuM oT4yeTa oLeHLMKa onpeaensaeTcsa cnpaBeanmMBas CTOMMOCTb NO CNeayLWMM akTUBaMm:

e LleHHble Bymaru, no KOTOpbIM B COOTBETCTBUM C HacToAwmmu MNMpasunamu onpegenenns CHA oTCyTCTBYHOT MHbIE CMO-
CcoObl OLIEHKMU;

e [leGuTopckas 3ag0MmMKEHHOCTb, B Cnydae Hanumunsi Npu3HakoB ob6ecLeHeHnsa N HEBO3MOXHOCTM NPUMEHEHMUS UHbIX Me-
TOO0B OnpeferneHns cnpaBeanMBoi CTOMMOCTMU.

MOMOENN OLUEHKXA CTOMMOCTU LIEHHBIX BYMAI

AKTUBHBIM PbIHKOM AN LeHHon Bymaru, AoNyLEeHHON K TopraMm Ha POCCUACKON Ui MHOCTPaHHOW Bupxe (3a uckmto-
YeHnem obnurauuii BHeLWHNX obnmraumoHHbiX 3anMoB Poccuiickon dedepaunm; 4ONTOBbIX LEeHHbIX Bymar MHOCTPaHHbIX rocy-
AapcTBs; eBpoobnuraumin MHOCTPaHHBIX AMUTEHTOB, LeHHbIX Bymar MexayHapoaHbIX (OUHaHCOBbLIX OpraHM3aLunin) npusHaeTcs 4o-
CTynHas v Habnogaemas Gupxesas nnowagka B criy4ae o4HOBPEMEHHOro cobnogeHns HukenepeymcneHHbIX YCoBUiA:

e  LUeHHasa bymara gonyleHa K Topram Ha pOCCUICKON UM MHOCTPaHHOW Bupxe, NpuBeaeHHo B MNpunoxeHun 2;

e Hanuums ueHbl (KOTUPOBKW) Ha AATy onpeAeneHns cnpaBeanuBor CTOMMOCTY;

e  KOnmMuyecTBO caenok 3a nocnegHue 10 (JecaTtb) Toprosbix gHen — 10 (decsTts) n 6onee;

e  COBOKYNHbIN 06bem caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MATbcoT Thicay) pybnen (unu
COOTBETCTBYIOWMNIA pybreBbIi aKkBMBANeHT No Kypcy baHka Poccun Ha gaTy onpegeneHusi akTUBHOMO PbiHKA,
ecnun o6bem caoenok onpeaeneH B UHOCTPAHHOW BamntoTe).

B cnyyae, ecnu Ha gaty onpegenexuns CHA Ha kakoi-nnbo Gupke He MPOBOAUNMCE TOPIK, ANSA ONPeAeneHNs akTUBHO-
CTM pbIHKa MCNONb3YTCA AaHHbIe 3TOW BMpXuK No nocnegHemy bnvkanieMy TOProBomy AHHO.

[nsa oueHkn cnpaBeannBon CTOMMOCTU LEHHbIX 6ymar OCHOBHbIM PbIHKOM MPpU3HaeTCA:

OCHOBHOW pbIHOK ANA LEeHHbIX 6ymar B
uensax HactosAwmx NMpaBun onpegene-
Husi CHA

[OnsA poCcCUNCKUX LleHHbIX 6ymar

lMopsaok NpM3HaHUA pbIHKa OCHOBHbLIM

MockoBckasi 6V|p>|<a, ecnu Mockosckas 614p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cny4yae, ecnn MockoBckasi bupxa He SBNSeTCH akTUBHbLIM PbIHKOM — POCCUN-
ckasi bupxkeBasi NnoLLagka U3 Yncrna akTMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLIMN OOWMA 06BEM CAENOK NO KONMUYECTBY LIEHHbIX Bymar 3a nocneg-
Hve 30 (TpuAauaTb) TOProBbIX AHEN.

Mpu oTcyTcTBMM MHDOPMaLMn 06 ob6beme caenok No KONMYECTBY LieHHbIX Oymar
ncnonb3yeTcsa nHpopmaumsa 06 obbemMe caenok B AeHEXHOM BbipaxeHun. Mpu
paBeHcTBe obbema COenok Ha PasnMYHbIX TOProBbIX MMOLLAAKaX OCHOBHbLIM
PbIHKOM CYMTaeTcsa Toprosas noLyagka ¢ HambonbLUUMM KONMYEeCTBOM COENOK 3a
OaHHbIM nepuog.

[N MHOCTPaHHbIX LIeHHbIX 6ymar n
LieHHbIX OyMar MeXXgyHapoaHbIX KOM-
naHumn

MHocTpaHHas nnu poccuiickasi Gupka U3 Ymcrna akTUBHbIX PbIHKOB, MO KOTOPOW
onpegeneH HanbonbLunn 06wWmi 06beM COENOK MO KONMMYECTBY LiEHHbIX Oymar
3a nocnegnne 30 (TpmauaTb) TOProBbIX AHEMN.

Mpw oTcyTCcTBUM MHpOpMaLMmn 06 06beMe CAENOK NO KONMYECTBY LIEHHbIX Gymar
ucnonb3yeTtcst MHpopmaLus 06 o6beme coenok B AEHEXHOM BblpaxeHuu. Mpu
3TOM BeNUYMHLI 06beMa caenok B BantoTe KOTUPOBKM NepeBoasaTcs B pybnu no
kKypcy BaHka Poccuun Ha paty onpegenexuss CHA. Mpu paBeHcTBe ob6bema cae-
NOK Ha pasnnyHbIX TOProBbIX MOLAAKaX OCHOBHbLIM PbIHKOM CYMTaETCsi TOPro-
Basi nnowjagka ¢ HambonbLIMM KONMYECTBOM CAENOK 32 AaHHbIV Nepuoa.

Ans o6bnuraunn BHEeWHUX o6nMraumoH-
HbIX 3aMmMoM Poccuinckon ®epepauum,
OOJNrOBbIX LLeHHbIX GyMar MHOCTpaH-
HbIX rOCyAapcTB, eBpooGnuraunm MHo-
CTPaHHbIX 3MUTEHTOB, AONIOBbIX LieH-
HbIX 6yMar UHOCTpPaHHbIX FOCYAAapPCTB,
LieHHbIX OyMar MeXgyHapoaHbIX hu-
HaHCOBbIX OpraHM3auumn

BHeOUpxeBON PbIHOK.

B cnydyae, ecnu UeHHble Bymarn [onyLleHbl K Topram TOSNbKO Ha POCCUICKON
6upxe, TO NPU3HaAHUS PblHKA OCHOBHbLIM ByaeT TakuM Xe, Kak Af1si POCCUMACKUX
LeHHbIX Bymar.

B cnyyae, ecnv ykasaHHble LieHHble Gymarv fonyLeHbl K Topram Ha pOCCUACKOW
Gup>ke UMM NHoCTpPaHHOW GUpXke, KoTopast NPU3HaHa akTUBHOI B COOTBETCTBUU
¢ HacToAwwmmMu MpasBunamu onpegenedus CYA, B To Bpemsi, Kak OTCYTCTBYHOT
JaHHble BHEOWPKXEBOTrO pbiHKa, TO NMOPSAOK MPU3HAHMS PbIHKA OCHOBHbLIM ByaeT
TaKuUM e, KaKk AN MHOCTPaHHbIX LIeHHbIX Bymar.
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[nsa oueHkn cnpaBe,u,nleoﬁ CTOMMOCTU UEeHHbIX 6ymar MCcnonb3yrTCA MoaeNin OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ansa
KOTOPbIX ONpeAeneH akTUBHbIA PbIHOK, U MOAENN OLUEHKM CTOMMOCTU LIEHHbIX 6ymar, 0115 KOTOPbIX HE onpeaesieH akTUBHbIN Pbl-
HOK, a TakKke Moaesin OLUeHKU, No KOTOpbIM onpeneneH aHanorn4yHbIN akTuB.

Mopenu oLueHKN CTOMMOCTU LieHHbIX Bymar, Ans KoTopbiX onpeAensieTc akTUBHbIA GUpXXeBOW pPbIHOK (1-1 ypoBeHb)

LieHHble 6ymaru

Mopspok onpeneneHusi cnpaBegsIMBov CTOMMOCTU

LieHHas 6ymara poccum-
CKOro aMmuTeHTa (B TOM
yucrie MHBECTULMOHHbBIE
nav pocCMNCKNX NaeBbIX
MHBECTULIMOHHbIX ¢hOH-
AOB, UNOTEYHbIE CEepTU-
¢dukaTbl yyacTus, geno-
3UTapHble pacnucku)

Ons UeHHbIX 6ymar pocCUMCKUX 3IMUTEHTOB, 3a UCKITKOYEHMEM OGnurauum poccUmcKux
3MUTEHTOB.

[lna onpepeneHys cnpaBeanuBoi CTOMMOCTMN UCMONb3YHTCS LieHbl OCHOBHOTO pPbIHKa (M3 YnMcna
aKTMBHbIX PoccUckux 6upx), BoibpaHHble B criegytoLlem nopsake (yobisaHusa npuoputeTa):

e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsi TOProBOM CECCUMU POCCUIACKON BUpXM Ha goaTy
onpepenexuss CHA npu ycnoBuv NoaTBEPXKAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKkpbITMa NpusHaeTca KOPPEKTHOW, €Crn packpbiTbl AaHHbIe 06 o6beme TOpros 3a AeHb
1 06beM TOProB He paBeH HyI0 1 Takas LieHa 3aKkpblTUSA He paBHa HyIIo.

e  CpefHeB3BeLLEHHas LieHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMN POCCUNCKON BUpxun
Ha gaTy onpegenexHus CHA;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBO CECCUUN POCCUICKOM BUpXK Ha aaTty
onpepenexust CHA npu ycnosuv NoATBEPXKOEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHas Ha gaty onpefenexdna CUA, npusHaeTcs KOPPEKTHOW, ecrnv OHa
HaxoauTcd B MHTepBane mexay MUHMMaIbHOM U MakCUMarnbHON LleHaMu cOernokK Ha 3Ty Xe aaty
3TOM e Bupxu;

Onsa o6nuraumnim pOCCUNCKUX SMUTEHTOB.

[na onpepeneHws cnpaBeasiMBON CTOMMOCTW MCNOMb3YOTCA credylolime LeHbl OCHOBHOMO
pbIHKa (M3 YMCna akTUBHBIX POCCUMINCKMX B1pXK), BbibpaHHbIe B cnepytowem nopsiake (ybbisaHus
npuopuTeTa):

e  CpeOHeB3BeELLEHHAas LleHa Ha MOMEHT OKOHYaHUS TOPrOBOW CECCUN POCCUACKON
Oupxu Ha gaTy onpeneneHust CHA;

e  pbIHOYHas UeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUMICKON Brpxun Ha
paty onpegenenua CHA.

CnpaBeanveasa CTOMMOCTb AOMTOBOM LIEHHOM Gymaru onpenenseTrcs ¢ y4eTOM HaKOMEHHOro
KYMOHHOTro foxoAa Ha aaty onpeaenexus CHA.

Ecnn Ha paty onpepgenenus CYA OTCyTCTBYIOT LieHbl OCHOBHOMO PbiHKa, ANs onpeaeneHus
crnpaBeanvBon CTOMMOCTU LIEHHOW Gymary MpUMEHSIIOTCA MOLENN OLEHKN CTOUMOCTU Li€HHbIX
Oymar 2-ro ypoBHsi, 32 UCKIIOYEHNEM Cry4as, Korga OTCYTCTBME PbIHOYHBLIX LieH 00yCnoBneHo
HEeTOproBbIM AHEM OCHOBHOTIO pbiHKa. B aTom cnyyae Ha gaty onpegenexnna CHA ponyctumo
MCMonb30BaTh LieHbl NOCNEAHEro TOProBoro AHS OCHOBHOW GUPXMK.

LleHHas 6ymara uHo-
CTPaHHOro 3IMUTEHTa "
MeXAyHapoaHon Kkomna-
HuM (B TOM uYucne geno-
3uTapHas pacnucka)

[ins onpegeneHns cnpaBeasiMBoi CTOMMOCTM UCMONb3YeTCs LieHa 3aKpbITUSi OCHOBHOMO pPbIHKA
Ha gaTy onpegenexHus CHYA npu ycrnoBumn NoaATBEPKOEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NpU3HAETCs KOPPEKTHOW, eCnn packpbIThbl AaHHbIE 06 0Gbeme TOproe 3a AeHb
1 06bEM TOProB HE PaBEH HynIo.

Ecnv Ha paty onpepenenus CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKa, 4151 onpeeneHus
cnpaBesivBof CTOMMOCTY LIeHHOW BymMarn NpUMEHSOTCA MOENU OLEHKU CTOMMOCTM LIEHHbIX
Bymar 2-ro ypoBHsi.

Ecnun Ha pgaTy onpepenexHus CYA oOTCyTCTBYIOT LieHbl OCHOBHOMO pPbIHKA, AN OnpeaeneHus
crpaBeanvBoi CTOMMOCTU LIeHHOW GymMary NpUMEHSIIOTCA MOAENN OLEHKM CTOMMOCTMU LIEHHbIX
BGymar 2-ro ypoBHsi, 3a UCKItOYEHMEM CrnyYasi, Koraa OTCYTCTBUE PbIHOYHbLIX LeH 06yCnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenexHuns CHA gonyctumo
MCMosb30BaTh LieHbI NMOCNEAHENO TOPrOBOrO AHS OCHOBHOM BUpPXM.
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Mopaenu oLeHKU CTOMMOCTM LieHHbIX Bymar, Ansa KoTopbiX onpeaensieTcsi akTUBHbIM BHEOMPXKeBOW PbIHOK UKW AN
KOTOPbIX UMeKTCA HabnaaemMble AaHHble B OTCYTCTBUM LieH 1-r0 YPOBHA (2- YPOBEHb)

LieHHble 6ymaru

Mopspok onpepeneHns cnpaBeaiMBoM CTOMMOCTH

LlenHan 6ymara poccum-
CKOro amMuTeHTa (3a uc-
KIMOYeHNeM NHBECTULIMOH-
HbIX MaeB POCCUNCKUX Na-
€BbIX MHBECTULIMOHHbIX
¢oHA0B, UNOTEYHbIX cep-
TuchukaToB yyactusa), no-
nesas LeHHaa 6ymara
MHOCTPaHHOIo IMUTEHTA,
a TaKxke aKuMuM MexayHa-
POAHbIX KOMNaHUN

CnpaBeanueas CTOMMOCTb akLMi, 06paLLatoLLmMXcs Ha POCCUACKNX N MHOCTPaHHbIX hOHAO-
BbIX BMpxax, onpegenseTca B COOTBETCTBMM C MOAENbIO OLIEHKWN, OCHOBAHHOW Ha KOPPEeKTU-
poBke uctopuyeckow LeHbl (Mogens CAMP).

[aHHas KoppeKkTUpoBKa NpUMeHsIeTCs B Criydae OTCYTCTBUA HabnogaemMol LieHbl B TedyeHue
He Goree aecsATV pabounx AHel (aanee Ucnonb3yeTcs 3 ypoBeHb OLIEHKM).

[ins uenen oueHkn cnpaBeanMBon CTOMMOCTW UCMOMNb3YeTCA CPpaBHEHUE AUHAMMWKN [OXO4HO-
CTW 3a onpeeneHHbI NPOMEXYTOK BPEMEHWN aHaNM3npyeMoro hMHaHCOBOro NHCTPYMEHTa C
OVHaMWUKOW PbIHOYHBIX MHAMKATOPOB. B KavyecTBe pbIHOYHOTO MHAMKaTopa (6eH4Ymapka) akuni
POCCUINCKMX IMUTEHTOB mncnonb3yetca nHaekc Mockosckon Bupxin (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (6eH4YMapKa) akumii MHOCTPaHHbIX AMUTEHTOB U AeN0o3u-
TapHbIX PAcnMCoK, TOPryemblX Ha MHOCTPaHHbIX BpXkax, MCNoMb3yeTcs NHOEKC BUPXKK, Ha KO-
TOpOW onpejerneHa cnpaBeanuBast LieHa ypoBHSA 1 nepapxvu cnpaBefiMBoi CTOMMOCTM AaH-
HOW LeHHON Bymaru Ha gaTy, NpeLlecTBYOLLYI0 AaTe BO3HUKHOBEHUSI OCHOBaHWIA ANs npu-
MeHeHust mogenun CAPM.

dopmyna pacyeTa cnpaBeanMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P X (1 + E(R)),
roe:
P, — cripaBeanMBas CTOMMOCTb OfHOM LieHHOM Bymary Ha [aTy onpefeneHus cripaBenmBoii
CTOMMOCTY;
PO — nocnegHAaAa onpeaeneHHaa cnpaseannBasd CTOMMOCTb LleHHOVl 6yMarV|;
E(R) — oxxuaaemas fOX0AHOCTb LieHHO Bymary;

dopmyna pacdeTa oxugaemon goxogHoctu mogenn CAPM:
E(R) = Rf+ B (Rm —Rp),
roe:

R — Risk-free Rate — 6e3puckoBasi cTaBka AOXOAHOCTM, NMPUBEAEHHAS K KONIMYECTBY KarneH-
JapHbIX OHeN Mexay aaTtamu ee pacyeTa:
R = (R¢/365) x (T, — Ty),
roe:
R¢ - 6e3puckoBas cTaBka JOXOAHOCTU Ha AaTy onpefeneHus crpaBeanuBoi CTOUMOCTY;
(T, — Ty) - KONMYECTBO KaneHgapHbIX AHEN Mexay yKasaHHbIMU AaTamu.
T, — AaTa onpeaerneHns crpaseasIMBo CTOMMOCTH;
T, — Npeablayllias aata onpenerneHunsi crpaBeanMBoi CTOMMOCTH.

[ns akuum pocCUNCKMX AIMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupyke 6e3puckoBas cTaBka
[OXOOHOCTN — CTaBKa, onpeaeneHHasi B COOTBETCTBUM CO 3HAYEHMEeM KpuBON GECKYNOHHON
poxoaHoctn (ctaBka KB[) rocyaapCTBEHHbIX LIeHHbIX Oymar Ha mHTepBane B oguH rog. B
pacyeTe UCMNOonb3yTCS:

e MeToAMKa pacyéTa KpMBOMW BECKYNOHHON JOXO4HOCTM rOCYyAapCTBEHHbIX 0bnuraumi,
onpeneneHHas MockoBckon bupxen;

e AuHamuyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblA TOProBbIA AeHb,
nybnvkyemble Ha oduumansHoM cante MocKoBCKOM BUpXK.

[ns akuMi MHOCTPaHHbIX AMUTEHTOB B KayecTBe 6e3pnCKoBOW CTaBKM JOXOAHOCTM NpUMe-
HSIeTCS1 CTaBKa MO rocy4apCTBEHHbIM LIEHHbIM Bymaram, «cTpaHa pucka» KOTOpbIX COOTBET-
CTBYET «CTpaHe p1ckay OLeHMBaeMon akummu no gaHHseiM VIC Bloomberg.

CraBka KB[] paccunTtbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYTTIEHWIA C TOYHOCTBIO 40 2 3HAKOB MO-
cne 3ansaTow (B NPOLEHTHOM BbIP&XXEHUMN).

|_|pl/l OTCYTCTBUM 3HA4YeHUdA 6e3p|/|0|<030|7| CTaBKM Ha gaTty pacyeTa, 3HayeHune 6e3pl/|CKOBOl7I
CTaBKW 3a 3TOT €Hb NPUHUMAEeTCA paBHbIM NnocreaHeMy U3BeCTHOMY.

_ Pmy
- Pm,

Rm

-1,

R,y - HOXOOHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO MHAMKATOpa Ha AaTy onpeaeneHns cnpasBeasiMBo CTOUMOCTY;

Pm, — 3HaYeHWe pbIHOYHOTO MHAMKaTOPa Ha NpeablayLyo AaTy onpeaeneHns cnpaBeasimBon
CTOMMOCTM.

B — BeTa koathULMEHT, pacCUMTaHHbIV MO U3MEHEHUSAM LieH (3HAYEHUI) PLIHOYHOIO NHAMKA-
TOpa U U3MEHEHUsIM LieHbl LieHHon Bymarn. [nsa pacyeta koaddumumeHTa B Mcnonb3ykTcs

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»




3Ha4YeHud, onpenernieHHble 3a nocnenHne 45 TOProBbIX OHen, npealwecTeyrOnX gate onpe-
aeneHna CﬂpaBe,D,ﬂMBOI;i CTOMMOCTHU;

Beta koadhpmumneHT paccunTbiBaeTca Ha Aaty, NpeALIecTBYOWYI0 AaTe onpeaeneHns cnpa-
BeAnuBon ctommocTu. MNpu aTom Aata pacyeta beta koadduumneHTa gomkHa SBNATLCA TOp-

rOBbIM [HEM.
__ Covariance (R,, Rpp)
" Variance (R,,)
Pai _ Pmi
* Pajy ' ™ Pmj_y
roe:

R, - BOXOAHOCTb aKTuBa;

Pa; — LieHa 3aKpbITVA akTBa Ha AaTy i;

Pa;_;, — NpeabiayLlas LeHa 3aKkpblTus akTuBa;

R - AOXOAHOCTb PIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHne pbIHOYHOTO MHAMKAaTOpa Ha Aarty i;

Pm;_, — npeablgyLiee 3Ha4eHre PbIHOYHOIO MHAMKaTOPa;

i=1..N, Toprosble AHW, NpedLleCcTBYyOLLME AaTe onpeneneHns cnpaBeanuBo CTOMMOCTMY.
Mpu ncnone3osanun mogenu CAPM B uensx pacyeta beta koaddumumeHTa:

e [Ns aKUMIN POCCUIACKNX AMUTEHTOB NPUMEHSIOTCS 3HauYeHus LleHbl 3akpbiTusa Ha Moc-
KoBckoun bupxe;

e [ONs aKuMi MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HadeHus1 LleHbl 3akpbiTus
BGupXKKM, Ha KOTOPOW onpeferneHa Haanexallas KoTMpoBKa YpoBHs 1 nepapxum cnpa-
BEIMBOI CTOMMOCTM Ha AaTy, NPeALlecTBYOLLY0 AaTe BO3HUKHOBEHWS OCHOBaHWUIA
ans npumeHeHusa mogenn CAPM.

MonyyeHHoe 3HaveHue Bbeta koacbduumeHTa OKpyrnsieTca no npasuiiam MaTteMaTU4ecKoro
OKPYrNEeHUs 00 NSATU AECATUYHBIX 3HAKOB.

[nsa pacyeTa 4OXOOHOCTM akTUBA U PbIHOYHOIO MHAMKaTopa (6eH4Ymapka), UCNomnb3yrTCA 3Ha-
YEHWsI LieHbl 3aKpbITUS N PBIHOYHOTO MHAUKaTopa 3a nocrnegHue 45 ToproebIxX AHEW, NpeaLe-
CTBYIOLLME AaTe onpeaeneHnsl CnpaBeanvMBon CTOMMOCTM.

LleHa 3akpbITust akTMBa Ha narty onpepeneHua cnpaBegnnBon CTOMMOCTU B MOLENN He yyn-
ThbiBaeTCA.

Mpu OTCYTCTBUM LieHbI 3aKPbITUSI B KAKOW-NMBO TOProBbli AeHb B nepuoae 45 TOproBbIX AHEW,
Ha paTty pacdeTa koadduumeHta beta, MHpopmaumsa O 3HAYEHWUM PLIHOYHOINO MHAMKaTopa
(6eHumapka) 1 6e3pnCKOBOI CTABKM 3@ 3TOT TOProBbI A€Hb B MOAENN HE YYNTLIBAETCA.

Mpu HanNMYMM LEHbI 3aKPbITUSA U OTCYTCTBUM 3HAYEHNS PLIHOYHOTO MHAuKaTopa (beHumapka) B
Kakou-nmbo Toproebin AeHb B nepuoge 45 ToproBbix AHEN, Ha AaTy pacyeTa koadduumeHTa
BeTta, 3HauyeHne pbIHOYHOrO MHAMKaTOpa (beHumapka) 3a 9TOT TOProBbl AeHb NPUHMMAaETCs
paBHbIM MocnegHeMy U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBatoTCcst 6€3 NPOMEXKYTOYHbBIX OKPYTTIIEHWUIA.
Mpoune ycnosus:

C paTbl BO3HUKHOBEHWSI OCHOBaHUN Ans npuMmeHeHns mogenyu CAPM fo gatbl npekpalleHus
OCHOBaHWI Anst npumeHeHnst mogenu CAPM vcnonb3yeTcs MHopmaLums ToNbKo Ton Gupxu,
KoTopas onpefeneHa Ha aaTy BO3HUKHOBEHMS OCHOBaHWUM Ans npuMmeHeHns mogenn CAPM.
K Takol nHdopmMaumm OTHOCATCA CreayloLme 3HauYeHns:

. LeHa 3aKpbITUA;

. 3Ha4YeHne pbIHOYHOIro nHAMKaTopa.

Onsa o6nuraumm pOCCUMCKMX IMUTEHTOB B Nopsake yoblBaHUs npuoputeTa:

e leHa, paccumTtaHHas LleHoBbiM ueHTpom HP[ (no meTogonorusim, yTBepXXAeHHbIM
01.12.2017 n nosagHee) C MUCMONb30BaHMEM METOOOB OLIEHKW, OTBEYaloLnX KpuTe-
PUSIM NCXOOHBIX AaHHbIX 2-T0 YpoBHSA B cooTBeTCTBMU ¢ MCPO13 (npnoputeT oTaa-
eTcs LieHam, onpefeneHHbIM No nocnegHen yTBepXaeHHON METOANKE OLIEHKN);

e ueHa BGN (Bloomberg Generic), packpbiBaemass WHHOOPMaLMOHHON CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha gaty onpegenexus CHA,

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas MHpOpMaLMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha aaty onpegeneHus CYA, npu ycnoeuu, 4to 3Ha4veHue
nokasaTterns Score no ykazaHHoW LieHe He H1xe 6.
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e MoAernb OLUEHKM ANs LeHHbIX Bymar, HOMMHUPOBaHHbLIX B PYONsiX, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZesb OLEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LIEH, B Criyyae uc-
Nosb30BaHWs HabM4AaeMbIX MCXOAHbLIX AaHHbIX.

Mpn oTcyTcTBMM HeobxoAMMbIX AaHHBIX ANS pacyeTa CTOMMOCTM, CrpaBeAnuBas OLEeHKa
onpefenseTcsa Ha 3-M YpOBHE OLEHKN.

CnpaBennveasi CTOMMOCTb [OMIOBON LieHHOW ByMary onpeaenseTcs ¢ y4eTOM HaKOMMNEeHHOro
KyNoHHOro foxofa Ha fgaty onpegenexus CYA.

O6nurauma BHeLHUX o6-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

[OonroBas ueHHas 6ymara
MHOCTPaHHbIX rocypapcTs

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHan 6ymara mexxgyHa-
poaHow chuHaHcoBOW Op-
raHuMsauummn

[ina onpeaeneHns cnpaBeAnnBoON CTOMMOCTH, UCMONb3YOTCS HabnogaeMble LieHbl aKTUBHOTO
BHEOMPXKEBOro pbiHKa, BbibpaHHbIe B cnegytolemM nopsigke (yooiBaHus npuopuTeTa):
e ueHa BGN (Bloomberg Generic, PX LAST), packpbiBaemast MH(OOPMAaLMOHHON CUCTE-
mow "Bnymbepr" (Bloomberg) Ha gaTy onpefenexHusa CHA;
e ueHa BVAL (Bloomberg Valuation, AVG), packpbiBaemasi MHOPMaLMOHHON CUcTe-
mow "Bnymbepr" (Bloomberg) Ha naty onpegenexus CHA;

e UeHa, paccuuTaHHas LleHoBbiM ueHTpom HPL (Mo metogonorusm, yTBepXKOEeHHbIM
01.12.2017 » no3agHee) ¢ MCNONb30BaHMEM METOLOB OLEHKM, OTBEYalLMNX Kpute-
pUSIM UCXOAHbIX AaHHbIX 2-r0 YpOBHS B cooTBeTCcTBUM ¢ MCPO13 (NnproputeT oTaa-
eTcsa ueHaM, onpeaerneHHbIM No nocneaHen yTBepXaeHHON MEeTOAMNKE OLLEHKN).

Ecnn YKa3aHHbl€ UeHbl OTCYTCTBYIOT, OANA LleHHOWN 6ymar|/| npumeHseTcsa 3-n YPOBEHb OLIEHKU
crnpaBefnMBon CTOMMOCTU LiEHHbIX 6ymar.

CnpaBeafiMBasi CTOMMOCTb AONTOBOW LieHHOW Gymary onpefensieTcs ¢ y4eTOM HaKomneHHOro
KyrnoHHOro foxofa Ha gaty onpegenexus CYA.

B cnyyae oTCyTCTBUS LiEH 3aKpbiTUS B MHpopmaLmMoHHoW cucteme Bloomberg B ¢Bsi3u ¢ He-
TOProBbIM AHEM OMpPX, MO UTOraM TOProB Ha KOTOPLIX ONpeAenseTcs LeHa 3akpbiTus, To And
Lernev onpeaeneHns cnpaBearnMBoi CTOMMOCTU aKTUMBOB MCMOMb3yeTCcH LeHa 3aKkpbiTus no-
crnegHero ToproBoro AHs.

LleHHas 6ymara, npuo6pe-
TeHHasi Npy pa3MeLLeHUn

LleHa npnobpeTeHus.

C patbl NosiBNeHns LeH, NO3BONSOLWNX npon3BecTn OLEHKY No JaHHbIM aKTUBHOIO OCHOB-
HOro pblHKa, CcnpaBsegnnead CTOMMOCTb onpegensdaeTcd B obuem nopaake.

Mpy oTCyTCTBUM yKa3aHHbIX LieH B TeveHne 10 paboumx OHen ¢ AaTbl pasMelLeHns MOXeT
NPUMEHATLCHA LieHa pasMeLLEeHNsi, CKOPPEeKTMpOBaHHAs NPOMOPUMOHANbHO Ha W3MEHeHne
kntoveBon ctaBkn baHka Poccuu 3a aToT nepuog.

HauuHas ¢ 11 aHs cnpaseanueas CTOMMOCTb ONpeaenseTcs B 06LeM nopsaake.

Mopenu oueHKM CTOMMOCTHU LieHHbIX 6ymar, ANnA KOTOPbIX He onpepensaeTcsa aKTUBHbIN PbIHOK 1 OTCYTCTBYIOT

Habniogaemble AaHHbIe (3-1 YPOBEHb)

LieHHBbIEe Oymaru

Mopspok onpeneneHusi cnpaBegiMBon CTOUMOCTH

[deno3ntHbIN cepTudmkar

Ons onpegeneHnsa CI'IpaBe/J,J'IMBOVI CTOMMOCTHN UCNONb3yeTCA MeTOod onpeaeneHna cnpasen-
NMBOW CTOMMOCTMU, I'IpI/IHFITbII7I AnNa AeHeXHbIX cpeacTB BO BKNagax.

O6nuraunm poccUmCcKux
3MUTEHTOB (32 UCKMNio4e-
HUeM obnurauum BHELHUX
06NUrauMoHHbIX 3aMMOB)

O6nurauum, HOMUHUPO-
BaHHble B py6nax

[lns onpepenennsa cnpaBennMBon CTOMMOCTHU MCcnonb3ylTCA cneayouwne LeHbl B nopsaanke
y6bIBaHI/I9| npuoputeTa:

e leHa, paccumTaHHasa LleHoBbiM ueHTpom HP[I (no meTogonorusm, yTBepXAeHHbIM
01.12.2017 n no3agHee) C MUCMoNb3oBaHMEM METOOOB OLIEHKW, OTBEYaloLmX KpuTe-
pYSIM UCXOAHbIX AaHHbIX 3-r0 ypoBHS B cooTBeTcTBUM ¢ MCPO13 (npropuTeT oTaa-
eTcs LeHam, onpeaeneHHbIM Nno nocrnegHen yTBepXaeHHON MeToanKe OLEHKN);

e ueHa BVAL (Bloomberg Valuation), packpbiBaemas MHpOPMaLMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha naty onpeaenerus CYHA B crniyyae, ecnu 3HadyeHue no-
KasaTens Score Mo yKka3aHHOW LieHe Huxe 6;

e MoOAernb OLEHKU Ans LeHHbIX GyMar, HOMUHUPOBaHHBIX B pybrsix, B COOTBETCTBUM C
MpunoxeHvem 3 (MoZerb OLEHKM OTHOCUTCS K TPETHEMY YPOBHIO LIEH, B CIyYae uUc-
Nonb30BaHWsi HeHabMoAaEMbIX UCXOAHbBIX AAHHbIX);

AxunoHepHoe obLecTBo «C6ep YnpaBneHue AKTMBamMmm»




e ICMOSb3YETCS CTOMMOCTb, ONPEeAEneHHasi OLLEHLLMKOM MO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LLlecTb) mecsaueB 0o gatel onpegenenns CHA*,

*Mcnonb3oBaHne cnpaseanMBoli CTOMMOCTW, OMpederieHHON Ha OCHOBaHUKM OTYyeTa OLEH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMU, NMPUMEHSEMbIMU B CIlyYae BO3HUKHOBEHUS COBLITUN, BE-
AyLmnxX K 06ecLeHeHNIo akTBa B COOTBETCTBUU ¢ NpunoxeHuem 4.

O6nuraumsa BHeLWHNX 06-
NIUrauMoHHbIX 3aMOB
Poccuinckon ®epepauuu

HonroBsas ueHHas Gymara
MHOCTPaHHbIX roCcyAapcTB

O6nurauus MHOCTPaHHbIX
3MUTEHTOB

EBpooGnurauus nHo-
CTPaHHOro 3MUTEHTA

LleHHas 6ymara mexayHa-
poaHon chmHaHCoOBOWM op-
raHusaumm

Ona onpeaeneHvs cnpaBeannBON CTOMMOCT UCMOMb3YIOTCS Creaylowme LeHbl B nopsiake
ybbIBaHMA npuopuTeTa:

e uUeHa BVAL (Bloomberg Valuation), packpbiBaemas WMH(pOPMaLMOHHOW CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha gaty onpeaenexnusa CHA npu ycnosum, 4To 3Ha4eHue no-
Kasartens Score no ykasaHHOW LeHe Hmke 6;

e UeHa, paccuntaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yTBepXOeHHbIM
01.12.2017 »n nosgHee) C UCNOMb30BaHMEM METOAOB OLIEHKW, OTBEYaloLUMX KpUTe-
pUsIM MCXOAOHBIX AAHHbIX 3-T0 YPOBHS B cooTBeTcTBMU ¢ MCPO13 (npuopuTeT oTaa-
eTcd LieHaM, onpeaerneHHbIM No NocrnegHen yTBEPXKAEHHON METOOUKE OLEHKN);

e /CMOSb3YeTCs CTOMMOCTb, onpeAeneHHasi OLEHLLMKOM NO COCTOSIHUIO Ha AaTy He pa-
Hee 6 (LecTb) mecaueB go gatel onpeaeneHna CHA*.

*Mcnonb3oBaHne cnpaBeanvMBoii CTOMMOCTM, OMpPeaeneHHONW Ha OCHOBaHWM oTyeTa OLeH-
LMKA, OrPaHNYNBAETCH YCNOBUSAMMU, NMPUMEHSAEMbLIMU B CIlyYae BO3HUKHOBEHUS COBLITUN, Be-
OyLmnx Kk o6ecLieHeHNIo akTBa B COOTBETCTBUU C lNpunoxeHuem 4.

LleHHble 6ymaru, ansa Ko-
TOPbIX OTCYTCTBYHOT BO3-
MOXHOCTb OLIEHKMU C uUC-
nosfib30BaHMEM AaHHbIX
6onee BbICOKOro npuopu-
TeTa

[insi oLeHku ncnonb3yeTcs CTOMMOCTb, OrnpeaerieHHast Ha OCHOBaHUM OTYeTa OLEeHLLMKa
MO COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecsileB fo aaTel onpeaeneHus CHA u coctas-
neHHoro He no3gHee 6 (LecTb) MmecaueB 40 AaTbl ONpeaeneHnst cnpaBeanvMBo CTOMMOCTH.

Mcnonb3oBaHue cnipaBeanneol CTOMMOCTU, ONpeaeneHHoW Ha OCHOBaHUM O0T4YeTa OLEeH-
LMKa, OrpaHNYMBaETCS YCMOBUSIMU, NMPUMEHSIEMbIMU B CIly4ae BO3HWKHOBEHWSI COOLITUIA, Be-
Oywmx K 06ecLieHEHUIO aKkTMBa B COOTBETCTBUM C NpunoxeHnem 4.

Mopaenu oueHKM CTOUMOCTU LIeHHbIX 6ymar, no KOTOPbIM onpeaeneH aHanoruyHbIfN aKTUB

LleHHble 6ymaru

Mopspok onpeneneHusi cnpaBeasIMBoOv CTOMMOCTHU

LleHHas 6ymara siBns-
eTcs AONONMHUTENbHbLIM
BbIMYCKOM

[nsa oueHkn LeHHoW Bymarm ncnonb3yeTcs LeHa Bbinycka (aHanormyHoro aktuea), No OTHOLLE-
HUIO K KOTOPOMY [@aHHbIW BbINYCK SBMSETCA AOMNOMHUTENBHBIM, ONpeAeneHHas, Ha aaTy onpeae-
nexusa CHYA, B COOTBETCTBUM C MOAENAMU OLIEHKM CTOMMOCTM LEHHbIX Oymar, Ans KOTOpbIX onpe-
OeneH aKTUBHbINA PbIHOK.

CnpaBeanveas CTOMMOCTb OMNPEAensieTcs CorfacHo 3TOMYy MOpPSAKY OO BO3HUKHOBEHUS crnpa-
BEANMBON CTOMMOCTU LIEHHOM Bymaru, ABnSIOWLEncs JONOMHUTENBHBIM BbIMYCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyrow ueHHon 6ymaru
(ncxopHoM LeHHOM Gy-
marm)

[nsa oueHkn LeHHOW Bymarn ncnonb3yeTcsl LeHa UCXOOHOW LeHHon Bymaru, onpegeneHHas Ha
paty onpegenenus CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LIEHHbIX Gymar, ans
KOTOpPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHasA C y4eToM KoadhduLmeHTa KoHBepTa-
umn.

Ecnv HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSIMU OLIEHKM CTOMMOCTU LIEHHBLIX Bymar,
NSt KOTOPbIX ONpeAeneH akTUBHBIN PbIHOK LIEHY MCXOAHOW LeHHoW Bymaru Ha faTy onpefeneHus
CYA, ucnonb3yeTca cnpaBeanvBas CTOUMOCTb MCXOOHOW LeHHOM Bymaru, onpeaeneHHasi Ha
AaTy KoOHBepTaLuuu, CKOPPEeKTUPOBaHHAs C y4eTOM KO3 urLmMeHTa KoHBepTaLn.

CnpaBegnveas CTOMMOCTb OnpefenseTcs COrnacHo 3TOMy MopsaKy A0 BO3HWKHOBEHUS cripa-
BeOJIMBON CTOMMOCTW LieHHOM Gymaru nonyyeHHon B pesyrnbTaTe KOHBepTauuu B Hee Apyrown
LieHHow Gymaru (MCcxogHOW LeHHoM Bymarn).

OLEHOYHOM CTOMMOCTbIO aKkLmiA ¢ GonbLuen (MeHbLLER) HOMUHANBbHOW CTOMMOCTbBI, MPU3HAH-
HbIX B pe3ynbTaTe KOHBEPTALMU B HUX UCXOAHbIX aKUWA, SIBNSIETCS OLEHOYHasi CTOUMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.
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e OUEHOYHOW CTOMMOCTBLIO KL TOW JXe KaTeropum (Tuna) ¢ MHbIMU NpaBamMu, NPU3HaHHbIX B
pesynbTaTe KOHBEPTALMM B HUX UCXOOHBIX aKLWN, ABNSETCSA OLeHOYHast CTOMMOCTb KOHBEp-
TUPOBAaHHbIX aKLUMN.

e OUEHOYHON CTOMMOCTbIO aKLUiA, MPU3HAHHLIX B pe3yribTaTe KOHBEPTALMU Npu Apo6eHnmn uc-
XO[OHbIX aKUUiA, ABNSIETCS OLLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUWiA, AeneHHas Ha Ko-
acppuumneHT gpobneHus.

e OLEHOYHOW CTOMMOCTbBIO aKLWIA, MPU3HaHHbBIX B pe3yrbTaTe KOHBEPTaLuy Npu KOHCONMaaumm
UCXOOHbIX aKUWK, ABMSETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akLMN, YMHOXEHHast
Ha KO3 PULMEHT KOHCONUAaLNK.

e OUEHOYHOM CTOMMOCTbIO aKLMA UK OBNUraumii HOBOTO BbIMNycKa, MPU3HAHHLIX B pe3ynbTaTe
KOHBEPTaLUMM B HUX KOHBEPTUPYEMbIX UCXOAHBIX LIeHHbIX ByMar, SBMAeTcA OLueHOoYHast CTom-
MOCTb KOHBEPTUPOBAHHLIX LIEHHbIX GyMar, AefneHHast Ha KONMMYEeCTBO akumii (obnurauuii), B
KOTOpPOEe KOHBEPTMPOBAHa OfHa KOHBEPTUPYEMasi LieHHas Gymara.

o  OUEHOYHOM CTOMMOCTbIO aKLWN, NPU3HaHHbIX B pe3ylibTaTe KOHBepTauun B HUX NCXOOHbIX aK-
ummn npu peopraHnsauunm B cbopme CNnnaHunA, aBndeTca oueHo4YHada CTOMMOCTb KOHBEPTUPO-
BaHHbIX LL€HHbIX 6ymar, YMHO>XEeHHada Ha KOG(beMLI,VIeHT KOHBepTauun.

o  OUEHOYHOM CTOMMOCTBIO aKkLUMA BHOBb CO3[1aHHOrO B pes3ynbTaTe peopraHusaumm B opme
pasgeneHust Unu BbiAeNeHns akUMOHEpHOro obLecTBa, NPpU3HaHHbIX B pe3ynbTaTe KOHBEP-
Tauun B HUX UCXOAHBIX akUMK, ABMSAETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMi,
JeneHHas Ha koahdUUMEHT KoHBepTauun. B cnydyae, ecnu B pesynbTtate pasgeneHns unm
BblAeneHns cosgaeTtcs ABa unu 6onee akUMOHeEpHbIX 06LWecTBa, Ha KO3(MULIMEHT KOHBEP-
Tauumn OenuTcsa oueHOoYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLMIN, YMEHbLUEHHAsA NPonopum-
OHarnbHO J0Me NMyLLEeCTBa peopraHM30BaHHOIO akUMOHEPHOro obLiecTsa, NepefaHHoOro ak-
LUMOHepHOMY 06LLEeCTBY, CO34aHHOMY B pe3yrbTaTe pa3faeneHuns Unu BbiAeneHus.

o OueHOYHas CTOMMOCTb aKLMin BHOBb CO34aHHOMO B pes3ynbTate peopraHn3alunn B dopme Bbl-
aeneHna akuMoHepHoro obLiecTBa, NPU3HaHHbIX B pe3dynbtaTe X pacnpeneneHna cpean ak-
LMOHEPOB peopraHn3oBaHHOIo akMOHEPHOIo obuwecTBa, cuMTaeTcs paBHOM HynO.

e  OUEHOYHOI CTOMMOCTbLIO OBnUraumii HoBOro BbINyCKa, NPU3HaHHbIX B pe3dyJibTaTe KOHBEepTa-
UMM B HUX UCXOOHbIX obnuraumn npu peopraHn3aunm asMUTEHTa Taknx obnurauuin, senseTca
OuUeHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbIX obnurauuin.

OMPEQENEHUE CNPABEONIMBOU CTOMMOCTUW LIEHHbBIX BYMATI

CnpaBeanvBas CTOMMOCTb LieHHbIX Bymar onpegensercs B crneytollem nopsiake: CTOMMOCTb akTuBa, onpegeneHHas
B COOTBETCTBUW C MOAENAMMU OLEHKM LieHHbIX Bymar, yMHOXaeTcs Ha Konuyectso Bymar B nopTderne, nonyvyeHHas BenuyvnHa
okpyrnsaetcs Ao 2 (0Byx) 3HAaKOB Nocrne 3ansaTon, Nofly4eHHoe 3Ha4YeHre Npy HeOBX0AMMOCTU YMHOXAETCS Ha KypC, YCTaHOBIEH-
HbIi B MpaBunax onpeaeneHusa CHA, n Takxke okpyrnaetca o 2 (OByx) 3HakoB nocne 3ansiToun.
CnpaBeanveasi CTOMMOCTb JOMNTOBbIX MHCTPYMEHTOB ONpeaenseTcs Kak Cymma cnpaBeaniMBoyi CTOMMOCTM LIEHHON Oy-
Marv 1 HaKoNfEHHOro KymOHHOIo 40XoA4a, UCHUCIIEHHOrO UCXOAA M3 CTaBKM KYMOHHOrO [OXOAa, YCTaHOBNEHHOW B PeLleHun O
BbIMycKe (O AOMOMHUTENBHOM BbIMYCKE) MW NPOCNEKTE SMUCCUOHHBIX LIEHHbIX Bymar.
CyMMa HakoMnmeHHOro KynoHHOro AoxoAa Anis o6nvraumin BHELWHUX 06nmMraumoHHbIX 3anmoB Poccuiickon ®epepaumu,
[ONroBbIX LeHHbIX OyMar MHOCTPaHHbIX roCyAapcTB, eBPOOONUraLmin MUHOCTPaHHbBIX AMUTEHTOB, LieHHbIX Oymar MexxayHapoaHbIX
(hUHaAHCOBBIX OpraHM3aLmMin onpeaenseTcs B CneaylLeM nopsaake: CyMMa HakoMmeHHOro KynoHHOro AoxoAa, paccymMTaHHas nc-
X051 U3 CTaBKM KyMOHHOTO 4oxoAa, okpyrnseTcs Ao 12 (aBeHaguaTti) 3HaKoB Nocrne 3ansTo M YMHOXaeTCst Ha KonmM4ecTBo bymar
B nopTderne, nocne 4ero NnonyyYyeHHas BenuynHa okpyrnsetcsa Ao 2 (OByx) 3HakoB nocne 3ansTon, Npu Heob6X0AUMOCTU YMHOXa-
€TCH Ha Kypc, ycTaHoBneHHbIn B Mpasunax onpegenenns CHA, n okpyrnaeTcs Ao 2 (AByX) 3HaKoB nocrie 3ansiTon.
CnpaBeanvBas CTOMMOCTb AONTOBbIX LeHHbIX 6ymar npusHaeTtcsa pasHor 0 (Honk), B cnyyae HacTynneHwst Aatel non-
HOro noraleHVsl HoMMHana B COOTBETCTBMU C YCIIOBUSIMU BbIMyCKa LEHHbIX Oymar - ¢ gatbl oTpaxeHusi B gebutopckow 3agon-
XXEHHOCTN CyMMbl HOMUHaNa K Nony4YeHnio 40 AaTbl NOIHOMO NoralleHns HOMUHana B COOTBETCTBUM C YCNOBUAMM BbiNycka LieH-
HbIX Oymar.
CnpaBegnveast CTOMMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX OMpeaensieTcsl OLEHWUKOM, NP Hanuynm NpuM3HakoB
obecLeHeHus, onpegensieTcst B COOTBETCTBUM C [NpunoxeHnem 4 B YacTu TpeboBaHMI K OTHETY OLeHLLMKA.
Cnpaseanmeas CTOMMOCTb 06nuraumin Npy BO3HMKHOBEHWMN NPU3HAKOB 06eCLEeHEHNS 1 OTCYTCTBUN LIEH NEPBOIO U LieHb!
HP[ Ha paTy onpefeneHus cnpaseanyMeon CTOMMOCTU paccunTbIBAeTCs Mo OAHOMY M3 METOAOB KOPPEKTUPOBKU CripaBeanivuBomn
CTOMMOCTHU, yKa3aHHoMy B [punoxeHun 4.
Cnncok obLwumx cobbiTuii, NpUBOASALLMX K obecueHeHnto, ykasaH B [Mpunoxenunm 4.
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ONPEOENEHUE CNPABEQIMBOW CTOMMOCTW MO CAENKAM C LLEHHbIMU BYMATAMMU, 3AKITIOYEHHBIM HA
YCNOBUU T+ (NPU HECOBMNAOEHUU DATbI MOCTABKU LIEHHbLIX BYMAT, ONMPEOQENEHHOW YCNOBUAMU OO O-
BOPA C JATOM 3AKIIOYEHMA OTOBOPA MO MNOKYMNKE/NMPOAAXE LIEHHbIX BYMAT)

CnpaBeanvBasi CTOMMOCTb 330MKEHHOCTW MO CAENKaM C LeHHbIMK Bymaramu, 3aknodeHHbIM Ha ycrnosusx T+, onpe-
JensieTcs B pa3mepe pasHuubl Mexay CnpaBeanvBON CTOMMOCTLIO LieHHOW Gymaru B BantoTe pacyeta CHA, asnstoLlenica npea-
METOM COENKM M CYMMOW CAEMNKN B BanioTe CAeNKU, NpuBeAeHHON K Bantote pacyeta CHYA.

B cnyyae nonoxvrtenbHON pa3HuLpbl, CAENKa NPU3HAEeTCsl B COCTaBe akTUBOB (Aebutopckasa 3agormKeHHOCTb) y Nokyna-
Tens/B coctaBe 0653aTenbCTB (KpeauTopckasa 3af0MMKEHHOCTb) Y Npodasua, oTpuuatenbHOM pasHuubl - B cocTaBe 0bsi3a-
TenbCTB (KpeanMTopckasi 3al0yPKEHHOCTb) y MOKynaTens/B cocTaBe akTMBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTMPYETCH B Clyvae BO3HUKHOBEHUS COBLITUI, NpMBOASALLNX K 06ecLeHeHnto, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnincok obLux cobbITuin, NPUBOASALLMX K 0becLeHeHuto, ykasaH B MNpunoxexun 4.

ONPEAENEHUE CMPABEAIMBOWA CTOUMOCTW MO COENKAM C BA;I1IOTOI;1, 3AKITKOYEHHbIM HA YCINOBUU T+
(MPU HECOBIMAOEHWUN OATbI MOCTABKU BAJNIOTbI, ONPEAEJNIEHHOU YCITIOBUAMU OTOBOPA C JATOU 3AKIIO-
YEHUA OOrOBOPA MO NOKYMNKE/MPOAAXE BANIOTbI)

CnpaBeanveasi CTOMMOCTb 3a[JOJPKEHHOCTM MO cAerkam C BartoToW, 3aKMYeHHbIM Ha ycnoBusax T+, onpegensieTcs B
pa3mepe pasHuLbl Mexay TeKyLLen cnpaBeanMBoin CTOMMOCTBIO BantoThl B BantoTe pacyeta CHA 1 cToUMOCTbIO BanioThbl, 3admk-
CMpOBaHHOW B OrOBOPE Ha AaTy UCNOSHEHWS COENKNU, NPUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoxvrtenbHON pa3Huubl, CAENKa NpUM3HaAeTCs B COCTaBe akTMBOB (gebuTopckasi 3a40MKeHHOCTb) Y NoKyna-
Tens/ B coctaBe 00653aTenbCTB (KpeamTopckas 3af0rMKeHHOCTb) Yy npoAdasua, oTpuuaTenbHOM pasHuubl - B cocTase 06s3a-
TenbCcTB (KpeanMTopckasi 3a0fPKEHHOCTb) y MOKyNaTens/B cocTaBe akTUBOB (Aebutopckas 3af0MmKeHHOCTb) Yy NpoaasLa.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHMS COObITUIA, MPUBOAALLMX K 0BeCLEeHEeHNI0, B COOT-
BeTCTBUU C [NprnoxeHuem 4.

Cnimcok obLwmux cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

ONPEAENEHUE CMPABEANMBON CTOMMOCTW AEHEXHbLIX CPEACTB HA CYETAX, B TOM YUCIIE HA TPAH3UT-
HbIX 1 BANIOTHbIX CHETAX

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cYeTax, B TOM YMCIE Ha TPAH3UTHbIX, BaIOTHBIX CYETaX, OTKPbIThIX
Ha ynpasnstoLlyto komnanuio [.Y. NN onpegenseTcsa B CyMMe ocTaTka Ha cHeTax, OTKPbITbIX Ha YnpaBnsioLLyto komnaHuo [.Y.
nno.

CnpaBeanveas CTOMMOCTb ONpeAenaeTca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKN CNpaBeasIMBON CTOMMOCTM Mpu
BO3HUKHOBEHMW COObITUSA, BegyLero k obecueHeHumio (Mpunoxexue 4).
Cnincok obLwux cobbITnin, NPUBOAALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

NOPAAOK KOHBEPTALMN CTOUMOCTEN, BbIPAXXEHHbBIX B OQHOW BANIOTE, B APYIYIO BANIOTY

CTOMMOCTbL aKTMBOB M BENUYMHa 0653aTenNbCTB, BhIpaXKeHHas B BantoTe, OTNMYHOW OT BantoTbl pacyeta CYA, npuHm-
maeTcs B pacyeT CHYA B Bantote onpegeneHust CHA no 6upxesomy kypcy 3akpblitusi (TOD) NMAO «MockoBckasi bupxa» Ha aaTy
onpegeneHus Nx cnpaBeanuBon CTOMMOCTU (ganee aata —T).

Ecnun 6upxeson kypc 3akpbitvsa (TOD) NMAO MockoBckast Bupxa Ha gaty T OTCyTCTBYET, TO A4Sl Pac4eTOB MCNOSb3Y-
etca kypc LleHTpaneHoro baHka Poccunckon ®egepaumm.

B cny4yae ecnu LieHTpanbHbiv 6aHkom Poccuiickon ®efepaumm Kypc He YCTaHOBIIEH, TO UCMONb3YETCS COOTHOLLEHNE
MeXxay Kypcom BanioTbl U BantoTon onpegenexdus CYA, onpegensieMoe Ha OCHOBE Kypca 3TVX BasltoT N0 OTHOLLEHWIO K Aonnapy
CLUA (USD), ycTaHOBMEHHOrO KOMMO3UTHLIM pbiHkoM Hito-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHO BamnioThI,
onpepeneHHon Yyepes gonnap CLA (USD)).

ONPEQENEHUE CMPABEANIMBOMA CTOMMOCTW AEHEXHbIX CPEACTB BO BKITAOAX

Pa3melLeHne geHexHbIX cpeacTs No AoroBopy 6GaHKOBCKOro Bkraga (4anee — Aen0o3nT) MOXET OCYLLECTBMSATLCA Kak B
BantoTe Poccuiickon denepaumm, Tak U B UHOCTPaHHLIX BantoTax ¢ cobniogeHnem tpeboBaHuii 3akoHogaTenbcTBa Poccuiickon
depepauun.
CnpaBeanveasi CTOMMOCTb pa3MeLLeHHOro Aeno3nTa 4o HAacTynfeHns CPoKa ero NosTHOro NnoralleHusi, ycTaHOBEHHOMO
[OroBOpOM, onpefensieTcs B creayoLlem nopsiake:
o B CyMMe OocTaTka Aeno3uTa, yBenM4YeHHON Ha CyMMY NPOLIEHTOB, pacCYMTaHHbLIX Ha AaTy onpeaerneHns cnpaBeaBoi
CTOMMOCTM MO CTaBke, NPeAYyCMOTPEHHONM [OroBOPOM, ECIIN CPOK NMoralleHns Aeno3nTa - «40 BocTpeboBaHus»;
e  Ecnu cpok noraweHus genosvTa He 6onee 1 (ogHoOro) roga, n ctaBka no Aeno3nTy COOTBETCTBYET PbIHOYHOW HA AEHb

onpegeneHna CI'IpaBe}J,J'IVIBOVI CTOMMOCTHU, cnpaBeannBad CTOMMOCTb Aeno3nta Npu3HaeTca paBHOVI OCTaTKy OEeHEeXHbIX
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CpeacTB BO BKIaje, yBENIMYEHHbIX HA CyMMY MPOLIEHTOB, PACCYNTaHHbIX HA AaTy onpeaeneHnsi cnpaseasiMBoi CTOMMO-
CTM MO CTaBKe, MpeayCMOTPEHHON AoroBopoM. Ecniv ctaBka no 4OroBopy HE COOTBETCTBYET PbIHOYHOM, TO MPUMEHSETCS
MeTop, NpUBEeAEHHON CTOMMOCTY ByayLUNX AEHEXHBIX MOTOKOB.

e Ecnu cpok norawenuns penosunta 6onee 1 (ogHoro) roga, To crnpaBeAnvBasi CTOMMOCTb Aeno3uta onpegensieTcs no
MeToAy NPUBEOEHHON CTOMMOCTM AEHEXHbLIX MOTOKOB.

B crniyyae BHeceHUs1 U3BMEHEeHUIA B yCrOBMSI ONPeAeneHns cpoka A4oroBopa MakcuMarbHbIA CPOK OnpeaenseTcs B COOT-
BETCTBUW C M3MEHEHHBIM CPOKOM AenosuTta, AeNCTBYIOLWMM Ha AaTy onpefeneHns cnpaseannBo CTOMMOCTH, MpUYeM Hakonne-
HWe cpoka BKMaja He MPONCXOAMUT.

CnpaBeanveas CTOMMOCTb AeMN0o3nNTOB ONpeaenseTcs B COOTBETCTBMU C METOAOM KOPPEKTUPOBKM CpaBeAINBON CTOU-
MOCTU Npn BO3HMKHOBEHMM cOBbITMSA, BeayLlero k obecueHeHuto (Mpunoxerve 4).

Cnncok obwmx cobbITuii, NPUBOAALLNX K 0becLeHeHnto, ykasaH B [Npunoxernm 4.

METOA NPUBEOQEHHOW CTOMMOCTU BYAYLMUX AEHEXHbLIX MOTOKOB

MpuBeaeHHasi CTOMMOCTb AEHEXHbLIX MOTOKOB paccynTbiBaeTCs No (bOpMyJ'IEZ

N
Z:; 1+ r)D /365

roe:
PV — cnpaBeanueas (npuBegeHHas) CTOMMOCTb akTuea (obs3atenncTea);
N - KonMYecTBO AeHeXHbIX MOTOKOB A0 AaThbl NorawleHns aktuesa (obs3aTenscTBa), HauMHasa ¢ AaTbl onpegeneHns
CYA;

N - cymma n-0ro [eHEXHOro NOToKa (MPOLEHTLI 1 OCHOBHAs CymmMa);

N - NOPSAAKOBLIA HOMEP AEHEXHOro NoToka, HayuHas ¢ aaTsl onpeaenexns CHA;

N - Konu4ecTBO AHel oT AaThl onpeaenexdus CUA 0o AaThbl N-0ro AeHEXHOro NnoToka;

I - CTaBKa OUCKOHTUPOBaAHUA B NpoLeHTax roaoBbiX, onpegeneHHaa B COOTBETCTBUU C HAcToAWMMun I'IpaamnaMM.

I'Iopa.qox onpeaesneHnsa U KOPPEeKTUPOBKU AEHEXHbIX MOTOKOB

[leHexxHble NOTOKK, BKIIOYas NPOLEHTHbIM 40X04, PacCYMTbIBAOTCA B COOTBETCTBUN C ycnosuamMumn 0orosopa, natown ge-
HEXHOro NnoToKa CHUTaeTCA OXugaemad aaTa, B KOTOPYH NNaHUpyeTCcd NoCTyniieHne OEeHEeXHbIX CpeacTB, COOTBETCTBYOLWadA
paTte OKOH4YaHuA n-oro nepunopa (33 NCKINo4YeHmneMm crny4yaeB AOCPOYHOro norawleHna oCHOBHOro ,uonra).

CyMMbI AEHEXHbIX NOTOKOB PACCUMTLIBAIOTCS C YY4ETOM KanuTanMsaumm npoLeHTHbIX AOXOAO0B, eCrn 3TO NpeaycMoT-
PEHO yCroBusiMu JOroBopa.

paduK AeHEXHbIX MOTOKOB KOPPEKTUPYeTCs B criyyae:

. BHECEHUS N3MEHEHNN B AOroBop (B TOM 4HuUCne B YaCTn USMEHEHUA CTaBKM NO OOroBopy, CpoKa Oencteusa gorosopa,
nepnogn4yHoOCTN NN CPOKOB BbiMJ1aTbl MPOLUEHTHbIX ,D,OXO,ElOB),
. N3MEeHeHNA CyMMbl OCHOBHOIO gosnra (rlOFIOJ'IHeHVIFl, YaCTUYHOro 4OCPOYHOro norawleHnsa oCHOBHOro gosira, ecrih OHO He

ObINo yyTeHo B rpaduke).

Mopsaaok n nepnoanYHOCTbL onpeaesrieHnsi CTaBkM AUCKOHTUPOBaHUA

CTaBKka AMCKOHTMPOBAaHWS ONpeensieTcs MO COCTOSIHUIO Ha Kaxkayto AaTy onpefeneHusi cnpaBeanvBoi CTOMMOCTH.
CraBka AMCKOHTUPOBAHUS paBHa:

e CraBke, npegycMOTPEHHOM JOrOBOPOM, €CIin AaHHas CTaBKka COOTBETCTBYET PbIHOYHOM.

CraBka Npu3HaeTcs pbIHOYHOW, eCnn Aeno3vTHbIA BKNag pasMelleH B 6aHke, KOTopbli BXoguT B [lepeyeHb CUCTEMHO
3HaYMMbIX KPEAUTHbIX OpraHv3auui, yTBepxaeHHbin BaHkom Poccuy Ha OocHOBaHMM METOAMKM, YCTAHOBMEHHOW YkasaHuem
BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHnst CUCTEMHO 3HaUYMMbIX KPEAUTHbBIX OpraHv3auniiy, u onyenu-
KOBaHHbIN Ha canTe baHka Poccum www.cbr.ru no cocTosiHMIo Ha AaTy NepBOHaYanbHOro NPU3HaHus.
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e CpeaHeB3BeLLEHHONM NPOLIEHTHON CTaBke, onybnunkoBaHHoW BaHkom Poccumn Ha gaty onpeaenexHvs cnpaBeanvBoin cTo-
MMOCTM Oeno3nTa, eCnu NPoLEHTHas cTaBka, NpegyCMOTPeHHasi 4OTOBOPOM, OTIIMYHA OT pbiHOYHOW. Mog ony6nukoBaHHON Ban-
Kom Poccun cpegHeB3BELLEHHOWM NPOLIEHTHOM CTAaBKOW noapa3yMeBaeTCs CTaBKa, pasMeLleHHas no agpecy B cetu NHTepHeT:
http://www.cbr.ru/statistics/?Prtld=int_rat B pasgene nHgopmaummn o NPOLEHTHbIX CTaBkax Mo AenosuTam (Bknagam), pasmeLleH-
HbiM B 30-TK kpynHenwmnx 6aHkax Poccurickon ®epnepaumm 3a mecsay Hanbonee 6nmMskvn Kk aaTe onpeaeneHns cnpaBeanvBon
CTOMMOCTU, B BanioTe, COOTBETCTBYIOLLEN BantoTe Aeno3nTa, Ha CPOK, CONMOCTaBUMBIN C OXXUAAEMbIM CPOKOM pa3MeLLeHnst ae-
nosuta.

Ecnv cpenHeBaBelleHHas NpoLeHTHas CTaBKka, packpbiTas Ha caiiTe baHka Poccum, paccuntaHa paHee, YeM 3a Mecsl,
[0 AaTbl onpeaerneHus cnpaBeanuBoin CTOMMOCTU, 118 onpedeneHns sHadeHnss HabngaemMon pbiHOYHOM CTaBKM NPUMEHsIeTCA
creayoLmii Noaxoa:

e KnoveBas cTaBka baHka Poccuu, geiicTBoBaBLLas Ha nocneaHuin pabounii eHb MecsLa, 3a KOTophbli onpeaeneHa
cpeaHeB3BeLLEeHHas NPOLEHTHas CTaBKa, CpaBHMBAETCA C KIoYeBoi cTaBko BaHka Poccuu, geiicTBytoLer Ha aaTy
onpeneneHyst crnpaseanmeoin CTOMMOCTH;

. ecnu knoyeBas ctaBka baHka Poccun He nameHunacb 4O MOMeHTa onpegeneHna cnpaaep,nmaoﬁ CTOMMOCTH, B Ka-
4yecTBe prHO‘-IHOVI CTaBKM NPUMEHAETCA nocnegHAa packpbliTad cpegHeB3BelleHHanA CTaBKa,;

° ecnu knioyeas ctaeska baHka Poccum nameHnnacb o MOMeHTa onpegeneHua cnpaBe,qnmson CTOMMOCTH, B Kaye-
cTBe prHO‘-IHOI7| CTaBKU NpUMeHAETCA nocnenHAa packpbitad cpeHeB3BelleHHaaA CTaBKka, CKOppeKTUupoBaHHasa npo-
nopunoHanibHO N3MEHEHUIo KntoveBon ctaBkn baHka Poccuu. T.e. 3HayeHne prHO‘-IHOl;I CTaBKW U3MEHSAETCS B TON e
nponopuun, B Kakow n3MeHunach KroveBasi CTaBka.

ONEPALMNOHHAA OEBUTOPCKAA 3ANOITMKEHHOCTb

MpusHaHWe gebuTopcKoW 3aA0MKEHHOCTH ONepaLMOHHON OCYLLIECTBNSIETCA HA OCHOBAHUM YCIOBWIA NoralleHns u o-
NYCTUMbIX CPOKOB NPOCPOYKM UCNOSNHEHNS 0653aTenNbCTB KOHTPAreHTOB, YCTaHOBMEHHbIX MO KaxxaoMy Buay Aebutopckon sagon-
XXEHHOCTU B COOTBETCTBYIOLUMX MPUNOXeHnaxX HacTtosawmx MNpasun onpegenernna CYHA. OTcyTcTBME yKa3aHUs Ha BO3MOXHOCTb
npu3HaHna AebnTopcKon 3a40MKEHHOCTN ONepaLMoHHON O3HaYaeT, YTO Takas 3a[0MMKEHHOCTb He MOXeT ObiTb kBanuduumpo-
BaHa, kak ornepaLuoHHas.

[ebuTtopckas 3afoMmKeHHOCTb, MO KOTOPOW BbISIBIIEH OAMH UMM HECKONBbKO MPU3HAKOB OOECLeHEHNs, YKa3aHHbIX B
MpunoxeHun 4, kpome AONYCTUMOW NPOCPOYKM 0693aTEeNbCTB B paMKax OnepaunoHHOro uMkna, He MoXeT ObITb Mpu3HaHa one-
PaLNOHHOWN.

[ebuTtopckas 3aA0MKEHHOCTb C MOBbILLEHHBIM YPOBHEM pUCKa HEBO3BPaTa He MOXeT OblTb NpM3HaHa onepauyoHHON
(Hanpumep, ecnn y KOHTpareHTa OTCyTCTBYIOT MCTOYHUKN MOralleHnst Takow 3aJ0IMKEHHOCTM).

Ynpasnsiowas KomnaHus JorkHa NpoBOAMTL aHanu3 ypoBHS pycka No AebOUTOPCKON 3aA0MKEHHOCTH, KOTopasi paHee
6bina kBanMdrLMpoBaHa onepauyoHHON, U N0 UHOW AeBUTOPCKON 3a80MKEHHOCTU, NPU3HaHNE KOTOPOW OCYLLECTBNSETCS.

AHanms ypoBHsi pycka NpoBOAUTCH:

e Ha Kaaylo OTYETHYIO AaTy, ycTaHoBrneHHyto Npasunamm onpeaenexmsa CHA MNiN®;
e [PV NepBOHaYanbHOM NPU3HaHMWM AeBUTOPCKON 3aA0MMKEHHOCTH;
e Ha MOMEHT nepexofa AebUTOpCKON 3af0MKEHHOCTH M3 CTaTyca «OnepaLmMoHHON» B CTATyC KNMPOCPOYEHHOMY.

[nsa uenen npoBedeHns aHanu3a, YnpaensiooLwas KoMnaHusa Ucnonb3yeT AOCTYNHY0 el 060CHOBaHHYO U NoATBep-
Xaaemyto nHgpopmaumio.

B npouecce aHanu3a YnpasnsioLwasa KoMnaHusa onpegenserT:

® BO3MOXHOCTb KBanudukaumm nebrntopckon 3agomkeHHOCTN B kKa4eCcTBe OnepauvoHHON, NPU3HaHNe KOTOPOW OCYLLECTB-
nseTcs Brnepsble;
® HeoOX0AMMOCTb M3MEHeHWs NoAxoaa K yveTy AeBUTopckol 3a40MMKEHHOCTW, paHee NPM3HaHHOW onepaLuyioHHOMN.

Bonee nogpobHo nHdopmaums o KpUTEPUAX KBanudukaLmm pasHbix BUAOB AeOUTOPCKON 3aJ0MKEHHOCTM Kak onepa-
LIMOHHOM pacCMOTpPeHa B COOTBETCTBYIOLLMX pa3genax HacTtoswmx MNpasun onpegeneHusa CHA.

B TeueHune Bcero cpoka kBanvdukaumm oebuTopckon 3aJ0IHKEHHOCTUN Kak OrnepaLnoHHON, ee cnpaBeanuBasi CTou-
MOCTb OnpeaenseTcs B HOMUHANbHOW BENWYMHE Ha AaTy OnpeaerneHns crnpaBeaIMBoi CTOMMOCTM B OTCYTCTBME MHbIX MPU3HAKOB
obecLeHeHus.

NOPAOOK ONPEAENEHUSA CMPABEANIMBOV CTOMMOCTU KPEOQUTOPCKOM 3AAOMKEHHOCTU

CnpaBeanveas CTOMMOCTb KpeAUTOPCKON 3a40IMKEHHOCTM onpeaenseTcs B pasMepe ee octaTtka Ha AaTy onpepferne-
Husa CHYA. He guckoHTupyeTcs.

CnpaBefnveas CTOMMOCTb 06513aTeNbCTB MO BbiNnaTe BO3HArPaXAeHUA M pacxofoB, CBA3aHHbIX C AOBEPUTENbHbIM
ynpasrneHneM, NpusHaeTcs B CyMMe, He NpeBbIwatoLelt npeaensHo JoNyCTUMbIN pa3Mep BO3HArpaXKaeHuin Ha aaTy npyM3HaHus
B cootBeTcTBUM C lNMpasunamu Y MNP, a Takke B cymme, He npesbillaoLLen ChopMUPOBaHHbIA pe3epB Ha NPU3HaHUA COOT-
BETCTBYIOLLEro BO3HarpaxaeHus (B cnyyae (hopMupoBaHusi Takoro pesepsa)

B cnyyae, ecnu B pacdyet CHA lMN® BkntodeH pe3epB Ha BbinNnaTy BO3HArpaXXaeHWin, annpokcuMauus Benu4uuH, nog
KOTOpble nponucxoaunT dhopmMmupoBaHue pesepsa — He TpebyeTcs.
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CnpaBeanmeasli CTOMMOCTb Yka3aHHbIX HUxe 0653aTenbCTB onpefensieTcsl Ha OCHOBaHWU AOKYMEHTOB, NOATBEPXKAalo-
LMX OKa3aHHble YCryry (annpoKcUMaLums He NPUMEHSIETCS):
- pacxofibl N0 06CMYXMBaHMIO GAHKOBCKUX CYETOB (BKIHOYasi BaNOTHbIA KOHTPOIb);
- pacxofbl MO onmnaTe ycnyr opraHM3aLuii No COBEPLLEHUIO CAENOK U 0BCINYXXMBAHUIO CHETOB B TakUX OpraHv3aLusx;
- pacxofpl TPETLUX ML, ONNaYMBaeMble B COOTBETCTBUW C JOTOBOPOM 06 OKasaHuW yCrnyr crieLanm3upoBaHHOro Aeno3uTapusi.

NOPAOOK ONPEOENEHUSA CMPABEANIMBON CTOMMOCTU OEBUTOPCKOW 3AOOMKEHHOCTU NO BbINJATE OU-
BUOEHOOB 1 OOXOMOA MO LUEHHbIM BYMAIAM

Hebutopckas 3a00mKeHHOCTb MO BbiNnaTe AUBMAEHO0B MO akuMsaM, Joxoda no Aeno3nTapHbIM pacnuckam, nasm nae-
BbIX MHBECTULIMOHHBLIX (DOHAOB 1 MasM (aKuuii) MHOCTPaHHbIX UHBECTULMOHHBIX (DOHAOB MpPU3HAEeTCs OnepaunoHHON, B OTCYT-
CTBUE Npu3HaKkoB obecueHeHus:
e B TeyeHue 25 pabounx gHen ¢ AaTbl NpU3HaHUA 4ebUTOPCKON 3a40MKEHHOCTN POCCUMCKUX OMUTEHTOB;
e B TeyeHue 45 pabounx gHen c AaTbl NpU3HaHUSA 0eOGUTOPCKOM 3a40MMKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a
Takke MeXxayHapoaHbIX KOpnopaLuii.

OueHka crnpaBegnvMBovi CTOMMOCTU AeBUTOPCKON 3a40SMKEHHOCTU MO BbINnaTe AMBMAEHOOB MO akuusiM, Joxo4a Mo
[eno3uTapHbIM pacnuckam, Nasim naeBblX UHBECTULMOHHBLIX (POHOO0B M Nasm (akumi) MHOCTPAHHBLIX MHBECTULMOHHBIX (DOHO0B
onpefenseTcs B TeYEHMEe BCEro Cpoka KBanudurkaLum Takon 3af0MKEeHHOCTH Kak OonepaunoHHON UCX0ast U3:

KOMnmMyecTBa akuuin/aeno3nTapHbiX pacnmcok, naes NaeBoro MHBECTULIMOHHOIO hoHAa Unu naes (akLMn) MHOCTPAHHOIO
MHBECTMLMOHHOIO hoHaa COOTBETCTBYHLLEN KaTeropum (Tuna), y4TeHHbIX Ha cueTe aeno MNP Ha gaty, Ha KoTopyto onpeaens-
10TCS NULa, UMELoLLMeE NpaBo Ha MonyvYeHne auBuaeHaa (noxona) n o6baABNEHHOro pa3Mepa AMBMAEHAA (foxoaa), npuxoasiue-
rocsi Ha O4HY akUMIo (Aeno3nTapHy pacnucky, nan NaeBoro MHBECTULNMOHHOIO hOHAA UK Nan (aKkUmMo) MHOCTPaHHOrO NHBECTU-
LIMOHHOTo hoHAa) COOTBETCTBYHOLLEN KaTeropmm (Tuna) 3a BbIMETOM HaNoros n cbopoBs, ecnu 3To MPUMEHUMO.

B cnyyae otcytcTBUSA odhuumanbHOM MHpopMaLmMm o pasMepe Hanora Ha A0X0Abl MO LieHHbIM Bymaram MHOCTPaHHbIX
3MUTEHTOB, NOANEXaLLEro yaepxaHuto, MpUMEHSIETCA MakCuMarnbHO BO3MOXHas cTaBka Harnora B pa3mepe 30%. Mo dakTty no-
CTYNNEeHNs Taknx A0Xo40B/AnBnaeHO0B Ha 6aHKoBCckue cyeTa Ynpasnsiollen komnanum [.Y. NMN® B pasmepe, BKroYaoLweM B
cebsi cymmy Hanora, YnpaensioLwlasi KOMnaHus goHavmcnsieT 4ebuTopCKyo 3a40IMKEHHOCTb Ha CyMMY Hanora.

Mo ncteyeHnn cpoka kBanupukauum ebUTopcKkon 3ag0MKEHHOCTU Kak onepauMoHHON, cripaBeannBasi CTOMMOCTb
onpegensaeTcsa B cooTBeTCTBUM C [punoxeHuem 4.

Cnuncok o6Lwmx cobbITuiA, NpUBOAALLMX K obecueHeHuto, ykadaH B NMpunoxeHnu 4.

OMPEQENEHUE CNPABEONIMBOW CTOMMOCTU AEBUTOPCKOW 3AOOMKEHHOCTM MO NPOLIEEHTHOMY (KYMOH-
HOMY) ooxoay, YACTU4YHOMY/NMONHOMY NMOrALLEHUIO SMUTEHTOM OCHOBHOI'O AIOJTIA NO AOJIrOBbIM LIEH-
HbIM BYMATIAM

[ebutopckas 3a00/MKEHHOCTb NMPU3HAETCA ONEPAaLMOHHON, B OTCYTCTBIE NPM3HaKOoB 0GEeCLeHeHNs:

. B TeyeHue 7 pabouux gHel ¢ Aatbl NPU3HaHUSA 4eOMTOPCKON 3a00IKEHHOCTM POCCUNCKUX SMUTEHTOB, BKIOYasa 3a4075-
YKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpnopauuii;
o B TeueHne 10 pabounx aHel ¢ gatbl NpU3HaHNS 4eOUTOPCKON 3a40/MKEHHOCTU MHOCTPAHHBIX SMUTEHTOB.

CnpaBeasivBasi CTOMMOCTb OeBGUTOPCKON 3a40MKEHHOCTM MO MPOLEHTHOMY (KYNOHHOMY) Aoxody Mo AOSrOBbIM LieH-
HbIM Bymaram B TeYeHne BCero cpoka npusHaHus eGUTopcKomn 3a40MKeHHOCTM onepauyoHHON onpeaenseTcs B pasmepe, onpe-
[IeNIeHHOM Ha [aTy HaCTYMIMEHNA CPOKa UCTIONHEHNA COOTBETCTBYHOLLEro 065A3aTenbCTBa (OaTy MCTEYEHMs KYNMOHHOIo nepuoaa)
B COOTBETCTBUU C YCIMOBMSIMU BbiNycKa LIEHHOW Bymaru, 1 MCXoas U3 KoNmM4yecTBa LeHHbIX Gymar Ha JaTy HacTynneHus ykasaH-
HOrO CpoKa.

OueHka cnpaBeannBoi CTOMMOCTU OeBGUTOPCKON 3a40/MKEHHOCTH MO YaCTUYHOMY/MOSNTHOMY MOralLEHNI0 SMUTEHTOM
OCHOBHOIO A0Mra Mo AOMNroBbIM LieHHbIM Gymaram B TeueHMe BCero Cpoka npuaHaHus 0eBuTopCKon 3a00MKEeHHOCTM OnepaLyoH-
HOW onpepenseTcs B pasmepe, onpeaeneHHoM Ha ATty HaCTYMNEHUs CPoKa UCTONHEHNS COOTBETCTBYIOLEro o6a3aTenscTea B
COOTBETCTBMU C YCIOBUSIMU BbINycKa LieHHOW Bymaru, 1 UCXOAs U3 KONMYeCTBa LieHHbIX Gymar Ha gaTy HacTyneHnsl ykasaHHoro
cpoka.

Mo ucTeyeHUM cpoka KBanuduKkaumm OeBUTOPCKON 3ad0IHKEHHOCTU Kak OnepauMOHHOM, crpaBedsiMBasi CTOMMOCTb
onpenenseTca B COOTBETCTBUM ¢ [MpunoxeHvem 4.
Cnuncok 06Lmx cobbITUi, NpUBOAALLMX K 06ecLeHeHNo, ykasaH B MNpunoxeHun 4.
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ONPEOENEHUE CMPABEQIMBOMA CTOMMOCTU AEBUTOPCKOWM 3A0OIKEHHOCTM MO NPOLIEHTHOMY Joxony
No AEHEXHbIM CPEACTBAM HA CYETAX

[ebutopckas 3agomKeHHOCTb MO NPOLEHTHOMY A0X0AY NO AEHEXHbLIM CPeACTBaM Ha cyeTax ynpasnsioLen KoMnaHum
4.Y. NN keanudumumpyeTcsa Kak onepaLuoHHas, B Criydyae OTCYTCTBUS NMpU3HaKoB obecLeHeHnst ¢ AaTbl MpU3HaHWs 40 AaThbl
BbINMaThl NPOLEHTOB BKMIOYUTENBHO B COOTBETCTBUM C JOrOBOPOM/COrnaLlleHneM.

CnpaBennveasi CTOMMOCTb AeOUTOPCKOM 3a40MKEHHOCTU MO NPOLIEHTHOMY I0X0AY MO AEHEXHbIM CPeACTBaM Ha cye-
Tax ynpasnstowen komnanum 1.Y. NP onpepgenseTcd B CyMMe Ha4MCNEHHbIX COrMacHo YCroBnsam AoroBopa/cornatleHns npo-
LIEHTOB Ha CYMMY HECHMKAEMOro ocTaTka - B Crlyyae, ecrnv ycrnoBusi Ha4McreH1s NpoLEeHTOB NO3BOMNSIOT HAAEXHO 1 JOCTOBEPHO
paccuuTaTh Ux pa3mep Ha gaty onpegenenust CHA.

Mo ucreveHun cpoka kBanudmkaumm 4ebUTOPCKON 3a40MKEHHOCTM Kak onepaLmroHHON, a Takke B Cryyae BbisiBNEHUS
MHbIX COOBLITUI, MPUBOASALLMX K 06ecueHeHMI0, cnpaBeainBas CTOMMOCTb OnpeaenseTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok o6Lwmx cobbiTniA, NpUBOAALLMX K obecueHeHnto, yka3aH B [NMpunoxeHuu 4.

ONPEOENEHUE CMPABEQAIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OIKEHHOCTM MO AEHEXHbIM CPEACTBAM,
HAXOOALWMUMCA Y MPOPECCUOHAJIbHBIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTtopckas 3ag0MmKEeHHOCTb MO AEHEeXHbIM CPeACcTBaM, HaxoAsLWMXCs Y NPodeCccnoHanbHbIX Y4aCTHUKOB pbiHKa
LieHHbIX Bymar, kKBanudunumpyeTcs kak onepauyoHHas, B Criydae oTCyTCTBMSA NpU3HaKkoB obecueHeHns, a Takke He 6onee 3 pa-
6ounx gHen ¢ Aathl, Korga ynpasnsolas KoMnaHvs Bblpasuna HamepeHne O BbIBOAE AEHEXHbIX CPeACTB CO CYeTa B YCTaHOB-
NeHHon opMe COrfacHO 3akrnioYeHHbIM A0roBopam (CorfnalleHnsm), B cnyvae, ecnm B Te4eHne yKasaHHOro Cpoka OeHexHble
CpeacTBa He nony4deHbl Ha cyeT Ynpasnstowen komnanum .Y. MAN®.

NHdopmauuio o HencnonHeHnn Gpokepom TpeboBaHMst YNpaBnsiollen KOMNaHuM O BbIBOAE AEHEXHbIX CPeAcTB
npepoctaenseTca B CneunannampoBaHHbIn 4eno3nTtapuii He No3gHee AHSA, criedyoLwero 3a OKOHYaHMeM YCTaHOBMEHHOMO CpoKa.

CnpaBeanvBon CTOMMOCTBIO AebnTOpCKOW 3a40mKeHHOCTM Bpokepa Mo AeHeXHbIM CpeAcTBaM, HaXoAsLMMCS Ha
Bpokepckom cyeTe, Npu3HaeTca CyMMa ocTaTka AEHEXHbIX CPeACTB Ha KOHeL, AHS Mocne COBepLUeHUs BCeX onepauui ¢ akTu-
Bamu MN®. BennunHa gebutopckolt 3af0mKeHHOCTM Bpokepa AomkHa coBnagaTte C CYMMOWN AeHeXHbIX CPeACTB, OCTaBLUMXCS B
pacnopspkeHun 6pokepa Ha ocHoBaHun OTyeTa Gpokepa, COCTaBMNEHHOTO 3a AeHb, Ha KOTOPbIN onpeaenseTcs CTOMMOCTb YACTbIX
aKTMBOB.

Mo ncteveHun cpoka kBanudmkaumm 4ebUTopcKor 3a40MKEHHOCTM Kak ONepaLyoHHON, a Takke B CllyyYae BblSBNEeHNs
MHbIX COBBLITWIN, MPUBOAALLMX K 06ecueHeHnIo, cnpaBeanBas CTOMMOCTb OnpeaensaeTca B COOTBETCTBUM ¢ [punoxeHnem 4.

Cnuncok obwmx cobbITuii, NpUBOAALLNX K obecLeHeHnto, ykasaH B [Mpunoxenunm 4.

ONPERENEHUE CMPABEANIMBON CTOUMOCTW NMPOYEN AEBUTOPCKOW 3A0OIKEHHOCTHU

B pamkax Hactosawmx [Npasun onpegeneHns CYA k npoden oebuTtopckon 3af0mKEHHOCTN OTHECEHbl B TOM Yucne
cnegylowime Buabl:

e [leBuTopckas 3aJ0MmKEHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEPLLEHMS CAENOK ¢ nMyLLecTBoM MUD, no KOTOpbIM HacTy-
nuna Haubornee paHHAA AaTa pacyeTos.;

e [lebGutopckas 3a00mKeHHOCTb ynpaBnstoLwwen komnaHum nepeg MAN®;

[ebutopckas 3a00MKEHHOCTb, BO3HMKLLASA MO AOroOBOpaM C ayAUTOPCKOWN OpraHnsaLlmen, OLEeHLLINKOM, Cneumuanmnampo-

BaHHbIM Jeno3uTapuemM, peructpatopom, bupxen, ykasaHHeimu B Mpasunax OY MNA®;

[ebutopckas 3a00IMKEHHOCTb, BO3HUKLLASA NMPK OniaTe PacxoAoB, CBA3aHHbIX C JOBEPUTENbHBIM YIpaBieHNEeM;

[ebuTopckasn 3agomKeHHOCTb, BO3HMKLLIASA B pe3ynbTaTe NepeBoaa AEHEXHbIX CPEACTB («OEHbIN B NyTWY);

[ebutopckas 3a00ImMKEHHOCTb, BO3HUKLLAA B pe3yrbTaTe 0T3biBa NUUEH3nn y 6aHka nnm 6pokepa;

WHasa nebutopckasi 3a40mKEHHOCTb.

B OTCyTCTBME NPU3HAKOB obecLeHeHns 3aa0MKEHHOCTb KBaJ'IVI(bVILI,MpyeTCﬂ KaK onepaunoHHas:

. ﬂeGMTOpCKaﬂ 3aA40MXKeHHOCTb, BO3HUKLUAA B pe3yribTaTe COBepLUeHUA cAeJioK C UMyLLeCTBOM MU, no kKoTopbiM
Hactynuna Hanbonee paHHA4a OoaTta pac4yeTos, ecnn obwun CPOK noraLleHusi Takon 3a40MKEHHOCTU COrfacHoO YCroBUAM COEMKU
He npeBblwaeT 15 pa6oq|/|x OHen (C y4eTOM CpoOKa nposnoHraunm n nepesaknio4yeHun D,OFOBOpOB), - C AaTbl Npn3HaHWAa A0 AaTthbl
norawieHusi CorfacHo ycrnoBuam caenku. Npu aTom JONyCTUMBbIA CPOK HapyLUEHUS 06sa3aTenscTB KOHTpareHToM cocTaBndaeT 3
pa60qv|x [OHS, B TeYeHUe KOTOpbIX 3a0/MKEHHOCTb TaKkkKe KBanuduumpyeTca onepaumoHHOMN.

® [lebuTopckas 3af0MmMKeHHOCTb ynpaBnsowen komnaHuu nepep MUP - B TeueHune 25 pabounx gHel ¢ AaTbl BO3HUK-
HOBEHUSA KBaNMPUUMPYETCs B KayecTBe onepauymoHHON. Mpu Hannynm 060CHOBAHHOMO SKCNEPTHOrO (MOTUBUPOBAHHOIO) CyXae-
HWUst YNpaBnsitolwen KOMNaHum 0 TOM, YTO YBENUYEHME CPOKOB MoralleHust 4eOGUTopCKon 3a00MKEHHOCTU He sIBNSIETCA cred-
CTBMEM HeraTvBHbIX MPOLECCOB, BO3HUKLWINX B AEATENbHOCTM YNPaBnsALWENn KOMMAHUW, a Takke HanumuMe OOKYMEHTarbHOro
noaTBEPXKAEHMS OT YMpaBnsitoLLEe KOMMaHWM CPOKOB MOralleHUsl 3a40/HKEHHOCTU, Takasl 3a40/MKEHHOCTb NPOAOIKaeT OTHO-
CUTLCS K ONepaLMoHHON .

o [lebuTOopcKasi 3aA40MKEHHOCTb, BO3HUKLUAA NO AOrOBOPaM C ayAUTOPCKON OpraHu3auunen, OLeHLMKOM, crneLlua-
JIN3MPOBaHHbIM Aeno3nTapuemMm, permctpaTopom, 6upxen, ykasaHHbimu B NMpasunax AY NMU®, a Takke aeéutopckas 3a-
[OJIMKEeHHOCTb, BO3HUKLLAA NpU onJiaTe pacXxoAoB, CBA3aHHbIX C A0BepUTenbHbIM ynpasneHuem MU — c gatbl npusHaHus
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[0 [aTbl OKOHYaHUS CPOKa OKa3aHWs YCNyr B COOTBETCTBUM C YCMOBUSIMU 3aKMHOYEHHbIX 0rOBOPOB. [JoNyCTUMbINA CPOK HapyLue-
HUS 0053aTenNbCTB COCTaBNSAET 25 pabounx AHEN, B TeYeHME KOTOPbIX 3a40/MKEHHOCTb BCe eLle KBanuduvumpyeTcsa onepaumoH-
Hol. Mpun HanM4YMM 060CHOBaHHOIO 3KCNEPTHOIO (MOTUBUPOBAHHOIO) CY>KAEHMS YNPaBNSIOLLEN KOMNaHUN O TOM, YTO YBENUYEHME
CPOKOB OKa3aHWs yCryr Ui noraileHms ebuTopcKor 3a0MKEeHHOCTU He ABMSETCA CreCTBUEM HeraTUBHbIX NPOLECCOB, BO3-
HUKLWINX B A4eATENbHOCTU AOMMKHUKA UMW NPU HaNMynum AOKYMEHTanbHOro noaTBepXaeHus OT KOHTpareHTa MHbIX CPOKOB noratue-
HWS 3aJ0MmKeHHOCTY / okadaHus yenyr MNP asnseTcs ocHoBaHMEM ANSt YBENWYEHNUSI CPOKa KBanMdurKaLumMm Takon 3af0IMKeHHO-
CTW B Ka4eCTBe OMnepaLMoHHON OO0 AaThl, yKa3aHHOW B NPeACTaBeHHbIX JOKYMEHTaXx.

o [leGuTOopcKasi 3af0MKEHHOCTb, BO3HUKLIAs B pe3ynbTaTe NepeBoAa AeHeXHbIX CPeAcTB («AeHbrv B NyTU») — B
TedyeHue 3 pabouumx gHen ¢ gatbl NPU3HAHWSA TakoN 3a40MKEHHOCTMW.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKOW 3a00IMKEHHOCTM onpeaenseTcs:

e B cymMe chaKkTMyeCcKoro octaTtka 3aflofDKeHHOCTU Ha AaTy onpeaeneHvusl cnpaseanMeson ctoumocTu/aaty onpe-
Aenenusa CYA B nepuop kBanudmnkaumm Takon 3af0/MKEHHOCTH Kak onepauumoHHon. [lebutopckas 3a00mkeHHOCTb paccyun-
TbIBAETCA Ha KaXaylo AaTy onpefenexHus cnpaseanveoi ctoumoctu. B crnyvae, ecnv pasmep AeBUTOPCKON 3a0MMKEHHOCTU He
MOXeT BblTb TOYHO OnpeaerneH Ha AaTy onpegenedus CYA, To, MCNOSb3yOTCS METOAb! annpoKCUMaLmMi BENUYuH.

e B CyMMe, onpepaerieHHON € UCMOMb30BaHMEM MeToAa NPMBEAEHHON CTOMMOCTU GyAyLIMX AeHEeXHbIX MOTOKOB C
y4eTOM KpeAUTHbIX pUCKOB (punoxeHne 4) BO BCEX UHbIX Cry4asX.
Cnncok obLwux cobbITnin, NPUBOASALLMX K 0becueHeHuto, ykasaH B MNpunoxexun 4.

ONPEOENEHUE CMNPABEQNIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO CAENKAM PEMO

CnpaBeanveasi CTOMMOCTb KpeauTopckon/aebutopckon 3agormkeHHocTn no gorosopam PENMO oueHunBaeTcsa B pas-
Mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AeHEXHbIX CPeAcTB No nepeown Yactu gorosopa PEIMNO go momeHTta ncnonHe-
HWs BTOpOM YacTu gorosopa PENNO ¢ yyeToM npoueHToB, Noanexalinx nonyyeHuto/ynnaTe B COOTBETCTBUM C YCNOBUAMU [Or0-
Bopa PEIO.

Ecnun ctoMmocTb ueHHbIX Gymar no BTopor yactu gorosopa PENMO ckoppekTMpoBaHa Ha cyMMy BbinnaT 4OXO40B MO
LeHHbIM Bymaram, nepefaHHbiM no gorosopy PENMO, nnv cymmy MHbIX BbIMaT, OCYLLECTBNASAEMbIX B pamkax gorosopa PEMNO, To
pacyeT crnpaBeanMBOM CTOMMOCTM KpeanTopckon/gedutopckon 3agomkeHHocTu no gorosopy PEINO ocyuwectensieTcsa ¢ y4eToM
COOTBETCTBYHOLLMX BbIMMaT.

CnpaBeanveasi CTOMMOCTb LieHHbIX GyMar, nepeaaHHbix PoHgom no nepson Yactu PEMNO B TeyeHue nepuoga ot aathbl
MCMONHEeHMs NepBor Yactu gorosopa npamoro PEMO go gatel ucnonHeHus BTopon yact gorosopa PENMO kaxabin pabounii
AeHb onpegensietcs cornacHo MOOENM OLLEHKM CTOUMOCTU UEHHBLIX BYMATI HacTosiwux Mpaeun onpeaenexHus CHA.

CnpaBegnueas ctoumocTb 06sa3atenscTea MNAP no npnobpeTeHunio LeHHbIX Gymar, paHee NonyyYeHHbIX Mo JOrOBOPY
obpaTHoro PEMO n peanu3oBaHHbIX 0 MOMEHTa UCMNOSIHEHUS BTOPOW YacTu caenku obpatHoro PENMO, onpegensietcsa B pas-
Mepe CnpaBeanMBON CTOMMOCTU Takmx LieHHbIX 6ymar cornacHo MOOEN OLUEHKM CTOMMOCTW LUEHHBIX BYMAT HacTtosi-
wmx Mpasun onpegenexuns CHA.

CnpaBeanveasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTM K NMOMNyYEHWI0 NepeaaHHbIX AeHEXHbIX CpeacTB No nepBon
Yyactn gorosopa obpatHoro PEIMNO koppekTnpyeTcs B cnyyae BO3HUKHOBEHUSA COObITMI, NPMBOAALLMX K 06ecLieHeHnto, B COOT-
BeTCTBUU C lNpunoxeHuem 4.

Cnmcok o6Lmx cobbITuiA, NpMBOAALLMX K 0OeCcLeHeHNto, yka3aH B NpunoxeHun 4.

ONPEAENEHUE CMPABEANMBOX CTOUMOCTMW MO NPOU3BOAHLIM ®UHAHCOBbLIM UHCTPYMEHTAM

CnpaBegnueas CTOMMOCTb BUPXKEBOrO pacyeTHOro NPOU3BOAHOrO OMHAHCOBOIrO MHCTPYMeHTa (aanee — N®U) pasHa
0 (Homb), ecnu B cocTaBe onepauuii no 6pokepckoMy cHeTy NpoBeAEeHbI BCE pacyeThl N0 BapuaLMOHHOW Mapxe.
CnpaBegnuesas cCToMMOCTb BHeOUpkeBoro pacyeTHoro NdU pasHa 0 (Honk), npu atom B coctase NN oTpaxaeTcs:
e [febuTopckas 3af0/MKEHHOCTb, Kak oueHka npaea u3 NOU, ecnu no ycnoBusiM KOHTpakTa npy UCMOMHEHUW Ha aaTty
onpepeneHus CHA 6bin 6bl NonyyYeH JOX04 B pa3Mepe pasHULbl Mexay cripaBeasIMBoy CTOMMOCTbIO 6a30BOro akTvuea 1 LIeHOM
ucnonHeHuna NMNOU B abCcontoTHOM 3HaYEeHUU;
e KpeauTopckasi 3aj0JIKEHHOCTb, Kak oLeHka obs3aTenscTB 13 MNOU, B cnyyae, ecnv no ycroBusiM KOHTPakTa npu ucnorn-
HeHuM Ha gaTy onpegeneHus CYA Obin Obl Nony4YeH yobITOK B pasMepe pasHUUbl Mexay CrpaBefivBoO CTOMMOCTLIO 6a30BOro
aKTMBa U LieHol ucnonHeHusi MU B abcontoTHOM 3HaYEHUN.

! MporHoaHble 3Ha4YeHUs 06A3aTeNbLCTB, paccUnTaHHbIe YNpaBnsiowen koMnaHuei, npeaoctasnaTcs B CneuyanuanpoBaHHblin OenosuTapuii
Ha Kaxgyto aaty onpegenexust CHA c ykazaHvem nepuoga BbIOOpku U 06 bACHSAOLLMX NEPEMEHHBIX.

[Ina uenen annpokcumaumn pasmepa akTuBOB (06A3aTenbCTB) NCNONb3yeTca cTaTucTuka 3a nocnegxue 12 (OBeHaguaTb) MecsaueB, npeglule-
ctByolmnx gate onpeaenerHuss CHA MAN®. Mpu oTcyTcTBUM Takoro obbema CTaTUCTUKM METOZ annpOKCUMaLMM NPUMEHUM NPU HAaNUYUU AaHHbIX
He MeHee 4eM 3a nocrnegHue 2 (ABa) Mecsua, npedLwecTByowmx Aate onpegenexuns CHA M.

B paty noctynneHus gokyMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNyri, MPOM3BOAUTCS KOPPEKTMPOBKA HAaUMCNEHHbIX 0693aTenbCTB A0 UX pe-

aribHOro 3Ha4YeHwus.
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B cnyuyae, ecnu nopyyeHue Ha BbiBOA AEeHEXHbIX CPEACTB CO CrneumanbHOro GpoKepcKoro cyeTa He UCMOTHEHO B Te-
YeHue OBYX paboynx AHel ¢ AaThbl NpeabsiBIeHUs NopyYeHus crpaBeasivBasi CTOMMOCTb [EHEXHbIX CPEACTB Ha cYeTe rapaHTum-
Horo obecneyeHuns onpegenseTcs ¢ UCNonb3oBaHMEM MeTOA0B KOPPEKTUPOBKM, YKkasaHHbIX B MpunoxeHnn 4. [laHHble 0 Heuc-
nosiHeHUM TpeGoBaHKs! GPOKEPOM NPEeAOCTaBNATCS YPaBsioLLe KOMNaHWel B CrieLManMavpoBaHHbIi 4eno3uTapuin He Nosa-
Hee paGoyero AHs, CreayoLLero 3a OKOHYaHWeM YCTaHOBIEHHOMO CpoKa.

CnpaeegnvBasi cTouMocTb MU koppekTrpyeTcs B criydae BO3HUKHOBEHUS COGLITUI, NPUBOASALLMX K 0BECLIEHEHNIO,

B COOTBETCTBMU C [MpunoxeHvem 4.
Cnuncok o6LmnX cobbITUiM, NPUBOAALLNX K 06ecLeHeHNIo, ykasaH B Mpunoxexum 4.

ONMPEQENEHME CMPABEANMBOW CTOMMOCTU KIIMPUHIOBbIX CEPTUGUKATOB YYACTUA (KCY) U
PENO C KCY

CnpaBeanvBasi CTOMMOCTb aKTUBOB, NepefaHHbIX B KNMPUHIOBbLIV Nyrl, oNpeaenseTcs B COOTBETCTBMM C HACTOALLUMN
Mpasunamn onpenenexHna CHA B obwem nopsake.

CnpaBennveasi CTOMMOCTb KITMPUHIOBbLIX cepTudmrkaToB y4acTusi pasHa 0 (Hormb).

Joxoabl no ueHHbIM Gymaram, nepegaHHbIM B UMYLLLECTBEHHbIV Nyn, npusHatoTcsa B coctase NN, cornacHo HacTos-
wmm lMpasunam onpepenexus CHA.

B octaneHom, caenku PETMO ¢ KCY oueHnnBatoTcs aHanornyHo caenkam PEMO ¢ ueHHbIMK Bymaramu, Nnopsaok yyeTa
KOTOpbIX OnncaH B HactosAwwmx MNpaeunax onpegenenua CHA.

CnpaBeanveasi CTOMMOCTb JeOMTOPCKONM 3a40MKEHHOCTH K MONyYeHUo NepeaaHHbiX AEHEXHbIX CPEACTB Mo NepBoW
Yyactn gorosopa obpatHoro PEINMO koppekTupyeTcs B criyyae BO3HUKHOBEHMS COObITUIA, NpuBOaALMX K obecLieHeHunto, B COOT-
BeTCTBUM C [MpunoxeHvem 4.

Cnmcok obLwmx cobbITUI, NPUBOASALLMX K 06ecLieHeHuto, YkasaH B MpunoxeHun 4.

NOPSAAAOK PACYETA BENUYNHbI PESEPBA HA BbITNJIATY BO3HAIPAXOEHUA U UCMOJNb30BAHUA TAKOIO PE-
3EPBA, A TAKXE NOPAOOK YYETA BO3HAIPAXAEHUN N PACXOO0B, CBA3AHHbLIX C IOBEPUTEJIbHbLIM YINPAB-
JIEHUEM NMUo

Peseps Ha Bbinnaty Bo3HarpaxaeHns opMmpyeTcs OTAENbLHO B YacTu pe3epBa Ha BbinnaTy BO3HarpaxaeHvs ynpas-
NSOLLEN KOMMaHWM 1 B YacTu pesepBa Ha BbiNnaTty BO3HarpaXgaeHus cneumanuanpoBaHHOMY AeMN03MTapuio, Nnuy, OCyLLEeCTBNS-
owemMy BegeHne peectpa UHBECTULMOHHbBIX NaeB PoHaa, bupxke n ayautopckon opraHm3aunm ®oHaa.

Peseps Ha BbinnaTy BO3HarpaxxaeHun, onpeaerneHHbli ICXo44a 13 pasMepa BO3HarpaXaeHus, npeayCMOTPEHHOro npa-
Bunamu 1Y MU®, HauncnseTca HapacTalLwmum MTOroM 1 oTpaxaeTcsl B cocTaBe obsizatenscts MNP B gaty onpegeneHus crou-
MOCTM YMCTbIX aKTMBOB: C Hanbornee No3aHen U3 AByX AaT — AaTbl HAYana kaneHaapHoro roga unu aatbl 3aBeplueHns (OKoHYa-
H¥s) bopmMmUpoBaHUs - AO:

AaTbl OKOHYaHWUSA KarneH4apHoro roaa;

AaTbl BO3HVKHOBEHNSI OCHOBaHus Ans npekpatienns NMASD (BkniountensHO) B YacTu pe3epsa Ha BbiNnaTy BO3Harpax-
AeHVs ynpasnsioLen KoMnaHuy;

Hambonee nNo3gHen n3 AByX AaT NpW NpekpawieHun - AaTbl OKOHYaHus npvema TpebosaHui kpegutopos MND nnn
AaTbl OKOHYaHWUs peanu3auumn Bcero umyliectsa M.

Peseps Ha BbINnaTy BO3HarpaxaeHuii paccumTbiBaeTCs OTAEMbHO NO KaXaoW YacTu pe3epBa B Criedytolwem nopsiake:

Ha nepBbI pabounii 4eHb OTYETHOrO roga:

cy4re
Si = 71*)%
D
roe:

S, _ _
'- cymMma HauucneHus pesepsa Ha nepsbIn pa60qvw1 AeHb OTYEeTHOro roga;

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

pacu
Cqu - pacdeTHas (NpoMexyToyHas ) BenuumHa CHA Ha nepBbit pabounin feHb OTYETHOIO roaa, B KOTOPbIA
HauNCIsieTCs pe3epB |, onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB MOCHIe 3ansiToit No hopmMyrne:
Axmuevr, — Km
pact _ 1 1
CHA™ = X,mtX
KN npn
1+ D5 )
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Axmugol, . N

- pacyeTHasi BeNv4MHa aKkTUBOB, BKIoYas 4eOUTOPCKYH0 3a0/MKEHHOCTb Ha NePBLIN paboymnin AeHb
OT4YeTHOro roga. [1ebnTopckyto 3a40IMKEHHOCTbL Ha NEpPBLIN paboyvnin JeHb OTYETHOrO rofa HEOOXOAMMO YUYUTLIBATb 40
HauMCneHNs BO3HarpaxaeHuii n pesepBsa Ha BbinnaTy Bo3HarpaxaeHus 3a nepsbiil pabounii AeHb oT4eTHOro roga. B cny-
Yae onnarbl B NepBbI pabounii 4eHb OTYETHOIO roAa ynpaenstowen komnanHuen ns MNP sosHarpaxaeHun, HaUMCNEHHbIX
B NepBbI pabounii 4eHb OTYETHOrO roga, HeobxoanMo Npu onpeaeneHnn pacyeTHON BENUYMHBLI akTUBOB Ha NepBbIi pa-
604nii fEeHb OTYETHOIO roa yBENUYUTbL CYMMY aKTUBOB Ha CyMMY YNiiayeHHbIX BO3HarpaXKaeHu B NepBbIi pabounii eHb
OTYETHOrO roaa.

m o o .
1 - BenunumHa KpeaAnTOpPCKON 3a40JHKEHHOCTU be3 y4eTa HauyuCIieHHbIX BO3HarpaxgaeHnn Ha nepBbin pa6o-

YMN geHb OTYETHOrO roaa.

X. npoueHTHaA CTaBka, COOTBETCTBYHOLLAA:

X
VEn pasmep BO3HarpaxaeHus ynpasnstoLwen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbin MNpasu-

namu Y NN (B gonsax), AENCTBYIOLLMIA HA NEPBbIA paboymnii AeHb OTYETHOIO roaa;

Xl’l n o o <
P COBOKYMHbIN pasMep BO3HArPaXOEeH!I CrieLManianpoBaHHOMY [Eno3uUTapuIo, ayAUTOPCKO OpraH13a-

LMK, Gupxe M nuuy, OCYLLEeCTBAAIOWEMY BefdeHue peecTpa BrnagenbLeB MHBECTULMOHHbIX naeB P, oTHocuTenbHO
CI'CYA, yctaHoBneHHbIM Mpasunamu Y (B Aonsx), AENCTBYIOWMIA Ha NepBbIv paboynin AeHb OTYETHOrO roAa;

X . o o
n- Kaxxgaqa npoueHTHasa cTaBka, encTesoBaBLUaA Ha nepBbin pa60qv||/| OeHb OTYEeTHOro roga

xyKn + xnpn \

3HaueHve | 1+ D | He okpyrnsetcs.

S, ,, CaAr™

OprFﬂeHVIe npu pacyete NPON3BOANTCA Ha KAXAOM OENCTBUKN 0 2-X 3HAKOB NOCHe 3ansTon.

Ha gpyrve gHu onpegenerHns CYA (3a mucknodeHnem nepBoro paboyero gHS OTYETHOro roga):

d-1 N
(CHAP™™ +> CH4) D (x,T,) .,
S. = t=1 * n=1 _ S ,
' D T 25

i k=1

roe:

K — nopsaKoBbI HOMEP KaXKAOro HAYUCHEHUS pe3epBa B OTYETHOM rofy, NPMHUMAOLWMIA 3Ha4YeHus oT 1 go i.
k=i — nopsiakoBbIN HOMEpP NocneaHero (TeKyLLero) Ha4ncneHns pesepsa;

k- cymma kaaoro npov3seAeHHOro B TEKYLLLEM OTHETHOM FOAy HauUCHeHUs pe3epBa;

i CyMMa o4vepenHoro (TeKyLIJ,eFO) Ha4yncneHua pesepsa B TeKyLleM OTYETHOM rogy,;

D . KONMYeCcTBO paboyumnx AHEN B TEKYLLUEM KarneHaapHOM roay;

I - konnyecTBO pabounx AHell Nepuoaa, onpeaeneHHoro ¢ Hadana TeKyLlero oTYeTHOro roaa a0 (Bknoyas)

AaTbl HA4YUCINeHnA pe3epBa i )

- N T,
t — NopAAKoBbIN HOMep paboyero AHSA, NpuHaanexallero nepuoay, 3a KoTopblii onpegeneHo ', npuHumato-

, . S,
LK 3HaveHns oT 1 o d. t=d — nopsiAKoBLIN HoMep paboyero AHA HauMCreHus pesepea |

C44

- CTOMMOCTb YMCTBLIX aKTUBOB MO COCTOSIHUIO Ha KOHEL, KaXaoro paboyero aHs t, 3a UCKMOYEHUEM OHS
d. Ecnu Ha pabounii geHb t CHA He onpegeneHa, oHa npuHMMaeTcs paBHon CHA 3a npefluecTBytowmin H0 t paboumnin
AeHb TeKyLLero oT4eTHOro roga.
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CqAaDaCll .
- pacdeTHas (npomexyToyHas) BenuumHa CHA Ha gaty d, B KOTOpou HauncnsaeTcsa peseps !, onpe-
AerneHHas ¢ TOYHOCTLIO A0 2-X 3HaKOB Mnocre 3ansToun no dopmyne:

> (5,T,) Z(xnp,, :

i-1 d-1 ( = T + T )
(Axmusvty — Km +Z‘S|()—(Z:C‘IAt * ! 5 ! )

Cq émw — k=1 y t=1

Z(chn n ) Z(xnpn n

n=1 4

L+ ( T T ))
D )

Axmueb 4

- pacyeTHas Benu4YMHa akTMBOB, BKNOYasa AeOUTOPCKY0 3a00MKEHHOCTb Ha aaty d. [lebutopckyto
3aJ0IKEHHOCTb Ha AaTy d Heo6XoAMMO y4nTbIBaTb 4O HAYMCNEHNS BO3HArpaXKaeHWUn 1 pe3epBa Ha BbiniaTy BO3Harpax-
AeHus 3a gaty d. B cnyyae onnaTtel B AaTy d ynpaensoLen komnaHnen us NiA® sosHarpakgeHuin, Ha4nMcneHHblx B aaTy
d, HeobxoaMMo Mpw onpeaerieHnn pac4yeTHON BeNNYMHbl akTMBOB Ha AaTy d yBeNuYMTb CyMMY akTMBOB Ha CyMMY ynna-
YeHHbIX BO3HarpaxxaeHun B gary d.

Km . y
d . Benn4nHa KpeanTopCkon 3ag0JKEHHOCTU bes y4yeTa Ha4YnUCNeHHbIX BO3HarpaXxageHnn Ha gaty d, BKIHO-

Yyas OCTaTOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha gaty d-1, roe d-1 —pabounii aeHb, npeawecTtsyowmn aarte d.

i-1
Sk

k=l - obLiaa cymma pe3epBoB Ha BbiMnaTy BO3HArpaxaeHus, HauMcneHHbIX ¢ Hadyana roga a0 aatsl d.

X . npoleHTHas cTaBka, COOTBETCTBYIOLLAS:

X
VEn pasmep BO3HarpaxkgeHus ynpasnstoLwen komnaHum otHocutensHo CIMCYA, yctaHoBneHHbin MNpasu-

T
namu Y NN (B gonsx), AENCTBYIOWMIA B TedeHue nepuoda ~ !';

Xl’l n " " o
P CoBOKYMHbIN pasMep BO3HArPaXAEHI CrieLManianpoBaHHOMy [ENo3uUTapuIo, ayAUTOPCKO OpraH13a-

UMK, Gupke M NUUY, OCYLLECTBNAIOLWEMY BedeHVe peecTpa BradesibLeB MHBECTULMOHHLIX naes MN®, oTHocUTenbHO

CI'CYA, yctaHoBneHHbI Mpasunavu OY MU (B gonsax), 4eACTBYOLWMI B Te4eHne nepmoga T; ;

N — KOn-BO CTaBOK, 4eMCTBOBABLUMX B OTYETHOM rOAY;
N . kax/as NPOLIEHTHAA CTaBKa, Ae/iCTBOBAaBLLAs B TeUeHue nepuoaa | ;

y . X T
N - konM4yecTBO pabounx AHel nepuoaa, B KOTOPOM AeNCTBOBana cTaBka ", NpuHagnexaiiee nepuogy = !

T, = iTn
n-1

,roe

2 (., T) Z(xnpnTn) Z(XW ") Z(xn,m :

n—=1 =1 n=1
( +° ) ( )
T, T, T; T,
N
3HayeHus W D 1+ D He
OKpYIMSIOTCS.
S- Cq pat’l(
OKpyrreHue npu pacyete ' 1 NPOU3BOAUTCS Ha KAXOOM [JeiCTBUM A0 2-X 3HAKOB MOCKIE 3ansITO.
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Pa3mep cchopmupoBaHHOro pe3epBa Ha BbinnaTty Bo3HarpaXaeHust yMeHbLUAEeTCsl Ha CyMMbl HAUYUCIIEHHOIO B TeYEHUE
roga Bo3HarpakgeHus ynpaensioLen KoMnaHum, crneuuanm3anpoBaHHOMY Aeno3nTapuio, nuuy, OCyLLEeCTBNSAOLWEMY BeJeHue pe-
ecTpa BnagenbLeB UHBECTMUMOHHBIX NaeB MN®, BGupxke u ayamMTopcKo opraHm3aLumu.

MpeBbilweHne pe3epBa Npy HAYUCIIEHNUN BO3HArpaXKAeHUS yNpaBnsaoLLen KOMNaHnuy, BO3HarpaxaeHus cnewmanisnpo-
BaHHOMY Aeno3nTtaputo, ay,qmopcxoﬁ opraHusauuu, 6I/Ip)Ke n nuudy, ocyulecTtendolemMy seeHmne peectpa snagenbueBs NHBe-
CTMUMOHHBIX Naes MU, B TeyeHne kaneHaapHOro roga He gonyckaeTtcs. HauymcneHnve Bo3HarpaxaeHus Ynpaesnsiowen komna-
HWUM Ha NOCIeAHIo OTYETHYIO AaTy KarneHgapHoro roga B pasMmepe, cootseTcTBytoem Npasunam Y MAN®, npu HegocTtaTouHo-
CTV pe3epBa gonyckaeTcs 3a c4eT npoynx pacxogos MNANOD.

He ucnonb3oBaHHbINA B TEYEHNE OTHETHOTO roa pe3epB Ha BbiMnaTy BO3HarpaXK4eHUs NoANeXuT BOCCTAHOBIIEHMIO MO
OKOHYaHMIO OTYETHOrO roga, HO He No3gHee nepeoro pabovero AHA roga, cneayroLwero 3a OTY4eTHbIM, U MPU3HAETCH B cOCcTaBe
NpoYMx JOXOA0B. YKazaHHOE BOCCTAHOBMIEHNE OTpaXkaeTcs npu nepsom onpeneneHny CHA B rogy cneayowymM 3a OTYETHBIM
rogom.

NOPAQOK YPEIYJIMPOBAHUA PASHOIIACUIA MEXAY YNPABNAIOLWENA KOMMNAHUEW U CNELMANTU3UPOBAHHbLIM
OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, NEPEPACYET CYA

Mpu obHapyxeHun pacxoxaeHuii B pacyete CHA MNP, nponsseaeHHbIM CneumannsampoBaHHbIM OEN03UTapUeM t
Ynpasnstowen KoMnaHuen, CTOPOHbI MPOBOAST BHENNAHOBY CBEPKY COCTOSHWSA akTMBOB M 06s3atenscts PoHAa 1 NpMHUMaloT
Mepbl K MCMpaBnNeHnio OLIMBOK, a Takke OCYLLECTBSIOT CBEPKY:

e  aKTMBOB M 0653aTenNbCTB HA NPeAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHMA (NpeKpaLweHns NPUsHaHns);

e ncnonb3yemon Ans oueHku aktneos MN® nHbopmauum;

®  NCTOYHWMKOB AAHHbIX ANA onpeaeneHns CTOMMOCTU akTMBOB (BENMYMHBLI 06A3aTenbCTB), a Takke nopsaka ux Beibopa;
e opsiAKa KOHBepTauun BENMYMH CTOMMOCTEN, BbIPaXXeHHbIX B OAHOW BantoTe, B APYryto BantoTy.

Mpu npoBeaeHnn ceepku CneunanusnpoBaHHbI Aeno3utapui 1 YnpasnsioLwas KoMnaHusa Bnpase notpebosate Apyr
y Apyra nobble AOKYMEHTbI (MNn nx Konuw), noaTeepxaarome dakTel HanpaeBneHa/Mony4eHUs pacnopsXkeHni No cyetam, Ko-
nM NOATBEPXAEHUN, BbiCNaHHbIX CneumannampoBaHHbIM AeN03UTapreM, a Takke APpYrnX JOKYMEHTOB, HEOOX0AMMbIX ANS Bbl-
SACHEHUS NPUYMHBI U YCTPaHEHNS OBHAPYXEHHbIX PaCXOXAEHWUN.

CnpaBka 0 CTOMMOCTM YUCTbIX aKTUBOB POPMUPYETCH C YH4ETOM CKOPPEKTUPOBAHHBLIX OAHHbIX.

B cnyyae ecnu pacxoxaeHus He Bbinn yCTpaHeHbl 40 UCTeYeHMs NpeaenbHOro cpoka NnpegocTaBneHnsa OTYETHOCTH,
hakT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone pacxoxaeHui pesynstaTtoB cBepkn CHA (nanee — lNMpoTokon pac-
xoxgeHun). MNpu atom CneunanuampoBaHHbIi genosutapuii 3asepseT Cnpasky o CHA M B cornacosBaHHOM YacTu C MpPUNoxe-
HueM NpoTokona pacxoxaeHnii n He no3gHee 3 (Tpex) pabounx gHer ¢ AaTel nognucanus MNpoTokona pacxoxaeHun yegomMnsaeT
o chakTe pacxoxaeHus baHk Poccun.

dakT nocneayoLLero ycTpaHeH!Us pacxoXaeHuii noaTBeEpXKaaeTcs nyTeM 3aBepeHus cnpasku o CHA MNP Cneumnanu-

3UpOBaHHbIM AenosuTapmem 6e3 oroBopok

B cnyyasx nsmeHeHust AaHHbIX, HA OCHOBaHUM KOTOPbIX Gbina onpeaeneHa CTOMMOCTb YUCTbIX akTUBOB, CTOMMOCTb
YUCTbIX aKTMBOB NOANEXMT nepepacyeTy. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB He OCYLLECTBAETCS, Koraa OTKMOHEHWe 1C-
Nonb30BaHHOW B pacyeTe CTOMMOCTM akTuBa (o6s3aTenbctea) coctaBnsieT meHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCThIX aK-
TUBOB W OTKIIOHEHWE CTOMMOCTW YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU
YNCTbIX aKTMBOB.

B cnyyae ecnv BbisiBNeHHOE OTKIMOHEHWE NCNOMb30BaHHOW B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTsa) coctaBnseTt
0,1% v 6onee KOPPEKTHOW CTOMMOCTM YNCTbIX akTMBOB CrneunanuavpoBaHHbIi A4eno3nTapyii COBMECTHO C YNpaBnsAoLen KoM-
naHuen onpeaenseT HOBYH CTOMMOCTb YUCTbIX aKTMBOB, a Takke CTOMMOCTb Mas npu npMobpeTeHun n Npuy norawueHnm n obMeHe
naes W, OCYLLECTBSAT Bo3MelleHue yliepba BnagenbLam MHBECTULMOHHbIX Naes.

Mpu BbISBMEHNM OTKINOHEHNS YNPABASIOLLAa KOMMaHWS U CNeLnanmM3npoBaHHbIv 4en0o3nTapuin 00s3aHbl NPUHATL MepbI

ANs NpefoTBpaLleHust ero NOBTOPEHUS.
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MPUNOXEHWE 1

NOPAOOK NMPU3HAHUA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB U OBA3ATEINLCTB.

Buabl akTMBoB

KpuTtepuu npusHaHua

KpuTepuu npekpaiieHusi npUusHaHUs

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCne Ha TPaH3UTHbIX Ba-
MNIOTHBIX CYeTax, OTKPbITbIX Ha
ynpasnswowyo komnaduio [.Y.
Mo

Data 3a4ncnexHns [EeHEXHbIX
CpencTB Ha COOTBETCTBYHOLLMIA BaH-
KOBCKMI CHET (pacyeTHbIN, TPaH3UT-
Hbll, BamntOTHbIN) HA OCHOBaHUN Bbl-
MNCKM C YKa3aHHOTo cyeTa.

[ata wvcnonHeHWs KpeauvTHOW oOpraHusaumen
0653aTenbCTB MO MEePEYUCTIEHNIO  AEHEXHbIX
CPeAcTB Co cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3unm 6aHka (geHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0imKEeHHO-
cTn);

HaTta nukempauun 6aHka cornacHo uHdopma-
unn, packpbiTon B oduumansHOM AOCTYNHOM
ucToyHuke (B ToM umcne 3anucu B EMPHOJT o
nukenaaumm 6aHka).

[Oebutopckas  3aa0MmKEHHOCTb
no MpoLEeHTHOMY AoX0Ay Mo Ae-
HEeXHbIM cpeacTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpPaBnSLLYO
komnanuto A.Y. NMN®

[aTa, B KOTOpylO CyMMa NpOLEeH-
TOB (MONHas WM YacTuyHas) K no-
Ny4YeHNo MOXeT ObITb JOCTOBEPHO
onpepgeneHa.

[aTa oKoHYaHusi mepuoda Hauuc-
NeHns1 MpOLEeHTHOro foxoga - B
cny4yae, ecnv goroop/cornaiiueHve
Mo NPOLEHTHOMY JOXOA4Y Ha ocTa-
TOK MO CYEeTy COAEePXWUT YCIoBUA,
KOTOpble He MO3BOMSAIOT NPU Kax-
JOM onpefeneHny crnpaBeanvBon
CTOMMOCTM [JOCTOBEPHO paccyu-
TaTb CyMMY MPOLEHTHOrO Aoxoaa K
Nony4yeHno unu goroeop/cornatue-
H/ME O HAYUCMEHUWM NPOLIEHTOB Ha
HECHWKaeMblA OCTaTOK MO CYeTy
npegycMaTpuBaeT YCrioBusl, npu
KOTOPbIX UTOroBasi CyMma MpoLeH-
TOB K MNONYy4YEeHU MOXeT Uu3mMme-
HUTbCS.

[aTta oOKkoHYaHMs o6si3aTenbCcTBa COMMAcHO
yCnoBusiM [Jorosopa/cornalleHnss o npoLeHT-
HOM JoXxofe MO AeHEeXHbIM CpeacTBaM Ha cuye-
Tax ynpasnstowen komnadumn 1.Y. NN;

[ata nepeyctynku npaBa TpeboBaHWs O Bbl-
nnate BKNaga M HaYUCIEHHbIX MPOLEHTOB Ha
OCHOBaHUW JOroBOPa;

[ata peweHusa baHka Poccum 06 oT3biBE nn-
LeH3um baHka, (AeHexHble cpeacTBa nepexoasaT
B cTaTyc npoyen AebuTopckon 3a[0mKeHHO-
cTh);

HaTta nukempauun 6aHka cornacHo uHdopma-
UMW, packpbiTon B oduumansHOM AOCTYNHOM
uctouHuke (B ToM umcne 3anucu B EMPHOJT o
nukengaumm 6aHka).

[eHexHble cpeacTea BO BKNa-
[ax, B TOM 4ucne Ha BantoTHbIX
cyeTax, OTKPbITbIX Ha ynpaBns-
towtyto komnanuio A.Y. NN

[ata  3auMcneHusi  OEeHEeXHbIX
CPEACTB Ha COOTBETCTBYHOLUA fe-
MO3WTHbINA CYET Ha OCHOBAHUW Bbl-
MNCKM C YKA3aHHOTO CYeTa;

[Oata nepeyctynku npaea TpeboBa-
HUA O BbiNaTe BKnaga n Ha4yncriexH-
HbIX MPOLEHTax Ha OCHOBaHWM A0-
roeopa.

[ata wucnonHeHus KpeauTHOW opraHusaumen
0bsi3aTenbCTB NO BO3BpaTy Bkaga (Bo3Bpar Ha
cyeT MNP geHexHbIX cpeacTs no gorosopy 6aH-
KOBCKOro BKnaga);

[ata chaktuyeckon nepeycrynku npasa Tpebo-
BaHMSA O BbINfaTe BKNada U HA4YMCMNEHHbIX NPo-
LeHTax Ha OCHOBaHWW AOroBopa;

Hata peweHusa baHka Poccum 06 oT3biBE Nn-
LeH3umn 6aHka (aeHeXxHble CpeAcTBa BO BKNagax
nepexonnaT B cTaTtyc AebnTopCcKon 3aa0/mKeHHO-
cTh);

Jarta nukBnpaumm 6aHka cormacHo MHdopma-
LUK, packpbITOM B ouuMansHOM AOCTYMHOM
UcToyHuke (B ToM uucne 3anucu B EIPIOJT o
nukenaaumm 6aHka).

LleHHble Bymaru, B T.4. AeN03uUT-
Hble cepTnduKaThbl (3a UCKITHoYe-
HMeM UeHHbIX Bymar nepepaH-
HbIX MO cAernkam, COBepLuae-
MbIM Ha BO3BPaTHON OCHOBE,
(coenku PETO))

[aTta nepexoga npae coOCTBEHHOCTU Ha
LeHHble Bymaru:

ecnn UueHHas Oymara noanexur
yyeTy Ha cyeTe Aeno - gaTa 3a4uc-
neHnst LeHHon Oymarn Ha cueT
Jeno, OTKPbITbIN  yrnpasnsioLen
komnanun .Y. NMA® B cneumnanuaun-
pPOBaHHOM Aeno3vTapuu, NoaTBep-
XOEeHHas COOTBETCTBYHLLEN Bbl-
MMCKOW NO CYETY Aeno;

[aTta nepexoaa npas CcoBCTBEHHOCTUN Ha LiEHHbIE 6y-
Maru:

ecnu ueHHas bymara, noanexuT y4eTy Ha cyeTe
Aeno - gata cnucanus LeHHon ymarmn co cyeta
Jeno, OTKpbITOro ynpasnstowen komnaHum [.Y.
MA® B cneumannMaMpoBaHHOM Aenosutapum,
noaTBepXAeHHasi COOTBETCTBYHOLLEN BbIMUCKOW
no cyeTy Aeno;

€Cnu JOKYMeHTapHble LeHHble Bymarn He noa-
nexar y4eTy Ha cyeTax Aeno (3a UCKII0YEHnem
Oeno3nTHbIX cepTndrKaToB) - C AaTbl Nepeaayn
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e ecnu JOKyMeHTapHble LeHHble By-
Mmaru He nognexar y4yeTy Ha cyeTax
Aeno (3a MUCKNIoYeHnem [enosunT-
HbIX cepTuduKaToB) - ¢ AaTbl Npu-
ema ueHHon 6ymaru MNP, onpepe-
NEeHHON B COOTBETCTBMU C YCMOBU-
MU Jorosopa U NOATBEPXAEHHOW
aKToOM npuema nepejayn LEHHbIX
Oymar;

e O JenosuTHbIM cepTuduKatam -
Aarta 3avucneHvs BO BKNnag (aeno-
3UT) AEHEeXHbIX CPeacTs, NnoaTeep-
KOEHHas BbINMCKOM CO c4yeTa no
BKMnagy (4enosvTy) unu ¢ gatel Npu-
obpeTeHua Takoro cepTudmkara
noAaTBepXAEeHHOW akToM.

ueHHon B6ymarn MU, onpeneneHHon B COOT-
BETCTBUM C YCMOBWUSIMM [OroBOpa WM MNoAaTBep-
XOEHHOW aKkTOM npuema nepefayun LeHHbIX Oy-
mar;

no Aeno3nTHbIM cepTudmkaTam - gata cnuca-
HMA C BKraga (menosuta) AeHEeXHbIX CPefcTs,
noaTBepXaeHHas BbINMCKOM CO cHeTa No BKragy
(mnenosuty), unu ¢ gaTbl CNNCaHNs TAKOro CEPTU-
dukaTa, NOATBEPXKAEHHON aKTOM;

ecnu no 3MUTEHTY UeHHbIX Gymar BHeceHa 3a-
nuce B EMPKOJT 0 nukBmaaumm - ¢ gatbl 3anmcu
0 NVKBUAAUMUN 3MUTEHTA (MonyyYeHus nHdopma-
LUK O NMKBMAALMN SIMUTEHTA).

[ebutopckas  3a40MKEHHOCTb
NoO MPOLEHTHOMY (KyMOHHOMY)
Aoxody no AOMroBbIM LEHHbIM
Oymaram K Bbinnare;

[ebuTopckasi  3ad0mKEeHHOCTb
Nno YacTUYHOMY/MOMHOMY nora-
LUEHWNIO 3MUTEHTOM OCHOBHOIO
aonra no AonrosbIM LieHHbIM Oy-
maram.

e [Insa nebutopckon 3a40IMKEHHOCTM
Mo MPOLIEHTHOMY (KYMOHHOMY) [O-
xo4y NO [OMroBbIM LEHHbIM ByMa-
ram — garta noraweHvsi NpoLeHT-
HOro (KyrmoHHOro) Joxoda Ha OCHO-
BaHWW pELLEHNS O BbINyCKE;

o [Insa 0ebutopckon 3a40IMKEHHOCTM
NMo YacTUYHOMY/NMOMHOMY noratue-
HUI0O 3MWTEHTOM OCHOBHOrO gonra
No OOMroBbIM LEHHbIM Bymaram —
AaTa YaCTUYHOro WM MOSIHOMo Mo-
raleHusi HOMMHana Ha OCHOBaHUK
peLueHuns O BblMyckKe.

[ata ucnonHeHus o6A3aTENbCTB 3IMUTEHTOM,
noaTBepXXaeHHON GaHKOBCKOW BbIMMUCKON C pac-
YeTHOro cyeTa ynpasngwowen komnadim [.Y.
MNP unu otyeTom Gpokepa MND;

[ata nukBngaumm amuTeHTa, CornacHo BbINMCKe
n3 EFPHON (nnm BeINncke M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOrO OpraHa MHOCTPaHHOrO rocy-
hapctsa).

[ebutopckas  3ad0MKEHHOCTb
no BbiNnaTe AUBMAEHOO0B MO ak-
umMam, goxoga no genosutap-
HbIM pacnuckam, M nasm (ak-
LMSIM) MHOCTPaHHbIX MHBECTULIN-
OHHbIX (POHA0B

Onsi pebutopckon 3aJ0MmKEeHHOCTU MO
BbINnaTte AMBMAEHOOB MO akUMsM, AOXO-
[OB MO Aeno3uTapHbIM pacnuckam, no
[OXO4aM WHBECTULMOHHBIX NaéeB poc-
cumcknx MU n naée (akumi) MHOCTPaH-
HbIX UHBECTULMOHHbIX (DOHAOB, Man Ko-
TOpbIX BXOAAT B COCTaB WMyLUecTBa
MN® B nopsigke ybbiBaHWsA NnpuopuTeTa:

e [lebuTtopckas 3agoiMKEHHOCTb MO
NPUUYUTAIOLUMCS K NONyYeHUo an-
BUAeHaaM npusHaéTcs Kak akTue C
nepBoro AHs, Koraa LeHHble bymaru
HaumMHalT ToproBaTbcs 6e3 yuéta
avengeHgos (DVD_EX_DT). B ka-
YyecTBE WCTOYHMKA WHOpMaUnn
ncnonb3yrTca  UHPOPMALMOHHbIE
pecypchl cucTemMbl "Bnym6-
epr"(Bloomberg) u ap.;

e [aTa B COOTBETCTBUWM C UHGOpPMa-
umen HKO AO HP[J vnu odpmumans-
HblX CaNTOB SMMUTEHTA LIEHHbIX OY-
Mar - gaTta cukcauum peectpa ak-
LMOHEPOB ANSA BbINnaTbl AUBUOEH-
nos.;

e [aTa BO3HUKHOBEHMs1 obsi3aTenb-
CTBa MO BbINMaTe AoxoAda, ykasaH-
Has B coobLieHun o BbinNnaTte Ao-
Xxoda No WMHBECTULMOHHBLIM Masim
poccunckux MNP, B cooTBeTCTBMM
¢ nHpopmaumenn HKO AO HPA, nk-
dopmaumm Ha odpuLManbHOM canTe
yrnpaBngwowen KoMnaHum unu B
odmumansHoM coobuieHun  ans
BnagenbLeB MHBECTULMOHHbLIX

[ata ucnonHeHus o6A3aTENbCTB 3MUTEHTOM,
noaTBepXaeHHoN GaHKOBCKOW BbIMMUCKON C pac-
YETHOro cyeTa ynpasBngwowen komnadim [.Y.
MNP /otyueTom Bpokepa MND;

[aTta nukBngaunm aMmnTeHTa, COrnacHo BbINUcKe
n3 EFPHOI (Mnuv BbINUCKM M3 COOTBETCTBYHOLLETO
YNOMHOMOYEHHOIO OpraHa MHOCTPaHHOrO rocy-
hapctsa).
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naee o BbiNnaTe goxoga (4ns kea-
NNULMPOBAHHBIX UHBECTOPOB);
npyu OTCYTCTBUM WHGOpMaLUM 13
Bbllle YKa3aHHbIX WCTOYHMKOB (B
TOM u4ucne pasmepa npuuuTaro-
LLUMXCA BbINMAT) - AaTa 3a4McrieHns
OEHEXHbIX CPEeACTB Ha pacyeTHbIN
cyeT ynpasnsioLwen komnadum [.Y.
MAN® (B ToM umcne Ha cueT bpokepa
MIo).

[eHexHble cpeacTtBa, Haxoad-
Wwuecs y npoceccroHanbHbIX
YYaCTHUKOB pbiHKa LIEHHbIX Oy-
mar (ganee — 6pokep)

Hata  3auncneHus  OeHeXHbIX
CpeacTB Ha cneumanbHbln Gpokep-
CKMN CYeT Ha OCHOBaHMKM OT4eTa
Opokepa

[ata ncnonHeHnss 6pokepom 06s3aTenbLCTB Mo
nepeyYncrieHunto AeHeXHbIX CpeacTB C creuunanb-
HOro GPOKEPCKOro cYeTa;

[ata peweHnua baxka Poccum 06 oT3biBE nu-
ueH3unm y bpokepa (OeHexHble cpeacTBa nepe-
XOASAT B CTATyC npoyen 4eGUTopCKON 3aa0mKeH-
HOCTHW);

[ata nukengaumm 6pokepa cornacHo nHopma-
UMW, packpbiTo B oduumanbHOM AOCTYMHOM
ncToyHuke (B ToMm umcne 3anucu B EMPIOJT o
nvksmaaummn 6pokepa).

3a0/MKEHHOCTb MO cAenkam c
LeHHbIMW Gymaramu, 3akroyveH-
HbIM Ha ycroBusix T+

Oata 3aKNtoYeHUs noro-
BOpa no npuobpeTeHuto (peanusa-
Unmn) LeHHbIX Bymar.

[aTta nepexoga npaB COGCTBEHHOCTM Ha LieH-
Hble Oymary noaTBepXAeHHas BbINMUCKOM Mo
cyeTy Aeno.

Mo poroBopam  npsimoro
PEMNO (npogaBLOM LIEHHbIX Oy-
Mar no nepeon 4YacTu JOroBopa
PEMNO sBnsieTca ynpasnstoLas
komnanua [.Y. MN®P):

- O6ssatensctea MNP no

BO3Bpaty NEeHEeXHbIX
cpeacTB, MOJNYYEHHbIX MO
nepBo yacTm Aoroeopa

npsimoro PENO;
- LleHHble 6ymarn, nepepaH-
Hble POHOOM NO NepBon Ya-

CTM  JoroBopa  MPSIMOro
PENO.
Mo poroBopaM o6GpaTHOro

PENO (mokynatenem UEHHbIX
6ymar no porosopy PEMO no
nepeon yactn PEMNO sBnsetcs
ynpasnswowasa komnanusa [.Y.
MN®):
- pebuTopckasi 3ag0rmKeH-
HOCTb K MONy4YeHuto nepe-
AaHHbIX OEHEeXHbIX CPeacTs
no NepBoW YacTu Agorosopa
obpaTtHoro PEIO;
- obszaTenbCcTBO NO 0O6paTHOMY
BbIKYNy LEHHbIX Oymar, nony-
YeHHbIX MO NepBOKN YacTu, U pe-
anu3oBaHHbIX A0 MOMEHTa uc-
NOMHEHNSA NO BTOPOWN YacTun Ao-
rosopa obpaTHoro PEIMO.

Horosop npsamoro PENO:

Ha AaTy UCMONHEHUsI NEPBOM YacTu
poroeopa PEIMO, npusHaeTcsa kpe-
anTopckas  3ag0JDKEHHOCTb B
CYMME  MONYYEHHbIX [AEHEXHbIX
CpeACTB No NepBow YacTu 4OoroBopa
PEMNO, yBenuueHHas Ha cymmy
NPOLEHTOB, PAaCCYNTaHHbIX Ha AaTy
onpegeneHns CYA no craBke,
npenycMoTpeHHOW foroBopom/6up-
»KEBOW cOenKou;

DoroBop o6paTtHoro PEMO:
npu3HaHWe UeHHbIX Bymar, nony-
YeHHbIX MO NepPBON YacTy AOroBopa
PEMO, He npoucxoauT;

Ha AaTy UCMONTHEHUSI NEPBOK YacTu
aorosopa PENMO npusHaeTca aebu-
TOpcKasi 3aJ0fKEHHOCTb B pas-
Mepe CYyMMbl [AEHEXHbIX CPEeACTB,
nepenaHHble MNP no nepeor Yactm
aoroeopa PEIMO, yBennyeHHon Ha
CYMMY TpPOLIEHTOB, PaCCYUTaHHbIX
Ha paty onpegeneHns CYA no
cTaBke, NpefyCMOTPEHHOW [OroBo-
pom/GupxeBon caenkon

Ha gaty cnucaHus co cveta OENO
LEeHHbIX Bymar, nony4eHHbIX Mo 4o-
rosopy obpatHoro PEMO (Tonbko B
crnyyae, ecnu Ha MOMEHT CMCaHuWs
co cyeta AEMNO ueHHbIX Bymar no
cAaernkaMm KOJNMYECTBO MPU3HAHHbIX
B MNP ueHHbIX Bymar paBHO HyIH0),
OO MOMEHTa WCMOSHEHMS MO BTO-

Ha gaTy WCMONHEHUs BTOPOMW 4acTu Jorosopa
PEMO npoucxoant npekpailieHne npuaHaHus
KpeamuTopCcKoWM 3a0MMKEHHOCTM B CyMMe Mony-
YeHHbIX IEHEXHbIX CPEACTB No nepeom yactu. B
crnyyae ecrnu ncnonHeHne obsasarenscTe He Oy-
OeT BCTPeYHbIM, Mo, AaTON MCMNOSTHEHMS BTOPON
Yyactu, NpuHMMaeTcs Gonee nosgHAs M3 ABYX
[aT: NocTaBky Unu onnarsl;

npekpaLleHve NpnsHaHus LeHHblx bymar nepe-
OaHHbIX Mo npsimomy gorosopy PEMO He npowc-
XOAWT.

Ha JaTy WCMOSHEHUS BTOPOMW YacTu OoroBopa
PEMNO npoucxoanT npekpalieHne npusHaHua
[ebnTopcKkor 3a0MMKEHHOCTM KOHTpareHTa no
porosopy PEIMO.
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poi YyacTu, NpusHaeTcsa obs3aTenb-
ctBO MNP no npnobpeTeHnto Takmx
LUEeHHbIX Bymar Ans WCnonHeHus
BTOPOW 4acTu caenku obpaTHoro
PEMNO.

3a40mKeHHOCTb NO caenkam ¢
BaNtOTOW,  3aKMOYeHHbIM  Ha
ycnosusix T+

[aTa 3akntoyeHus goroBopa Mo no-
KynKe/npo,u,a»(e BanoThl.

[aTa nepexoga npas COBCTBEHHOCTW Ha BanoTy Ha
OCHOBAHWM BbIMUCKN CO C4eTa, OTKPLITOrO Ha yrnpas-
nswowyto komnanuio [.Y. NMN®/6pokepckoro otyeTa.

[NponsBoaHble prHAHCOBLIE WH-
ctpymeHTbl (MPU), Topryemblie
Ha Bupxe

[aTa oTpaxeHus 6pokepom npuobpeTe-
HUSI COOTBETCTBYIOLLLErO KOHTpakTa Ha
Ovpxe.

[aTa oTpaxxeHns B oT4eTe bBpokepa peanvsauum co-
OTBETCTBYIOLLEro KOHTpakTa Ha bupxe, a Takke npu
npeKkpaLLeHUn B COOTBETCTBUU C KOHTPAKTOM Tpebo-
BaHWI 1 0643aTenbLCTB (B TOM Yncne, Npy UCMoHe-
HWM KOHTpakTa M No MHbIM OCHOBAHMWAM, YKa3aHHbIM
B NpaBunax KIupuHra, B YCTAHOBIEHHOM WMMW MO-
psake).

KnunpwuHrosbie
yyactus

ceptudmkaTbl

[aTta 3auncneHus Ha c4eT Aeno, OTKpPbI-
TbI ynpasnstoLen komnaHum O.Y. NMN®
B CMneuvanv3npoBaHHOM Aeno3vTapuu,

noaTBepXxaeHHaa

COOTBeTCTByIOLIJ,eVI

BbINUCKOM NO CYETY Aeno.

Joxoabl U MHble BbINAATbl MO LEHHbIM
Oymaram, nepefaHHbIM B MMYLLECTBEH-
HbIV Nyn, NPU3HAKTCA B COCTaBe aKTu-
BoB PoHpa.

[ata cn1caHusa co cyeTa Aeno, OTKPbITOro ynpasns-
towen komnanum [.Y. NMA® B cneunannanpoBaHHOM
genosuTtapum, NOATBEPXKAEHHAs COOTBETCTBYIOLLEN
BbIMMCKOM MO CYETY Aeno.

MpekpalweHne npusHaHWA [OEHEXHbIX CPeAcTB U
LeHHbIX Bymar, nepegaHHbIX B KITMPUHIOBBIN Myr, He
NPOWCXOANT.

[ebutopckas 3ag0MmKeHHOCTb,
BO3HMKLIAA B pesynbraTe Co-
BEPLUEHVA CAENoK C uMyLle-
ctBoM MNP, no koTopbIM H