M3MEHEHUA U OOMNOJIHEHNA Ne 3

B NMPABUJIA
ONPEOENEHUA CTOUMOCTU YNCTbIX AKTUBOB NAEBOIO MHBECTULIMOHHOIO
®OHOA U BEJIMYUHBI OBA3ATENBCTB, NOANEXALLUUX UCTTOJNTHEHUIO 3A CHET
YKA3AHHbIX AKTUBOB

OTKPbITOIO NAEBOIO MHBECTULIMOHHOIO ®OHAA CMELUAHHbBIX UHBECTULIUA

«PandpanzeH — UHaycTpranbHbIn»
nopg YNPABNEHMEM OO0 «YK «PAUD®D®AUIEH KAMUTAI»

CTAPAA PEOAKLUNA

HOBA PEJAKIIA

2.8 llog nokynko wunu npogaxen (UHAHCOBbLIX aKTUBOB Ha
CTaHOAPTHbIX YCINOBMAX MOHMMAaeTCs MOKynka Whu npojaxa
aKTMBOB B COOTBETCTBMM C MpaBWflaMu TOProB, MPUHATbIMK Ha
COOTBETCTBYIOLLEM OPraHM30BaHHOM pPbIHKE.

2.8 lMopa nokynkown unu npofaxen (PUHAHCOBBLIX aKTUBOB Ha
CTaHAAPTHbIX YCMOBUSIX MOHMMAaETCs MOKyMnKa MNuM npogaxa
aKTMBOB B COOTBETCTBMM C NpaBMiiaMn TOProB, NPUHATLIMU Ha
COOTBETCTBYIOLLEM OPraHW30BaHHOM pblHKE, B Crlyyae ecnu
pacyeTbl MO cAenke OCYLWeCTBASIOTCS B  CPOK, He
NPEeBbILLALLMIA YeTbIpeX OHEN C AaTbl 3aKMYEHNs CAENKN

2.20 ObsazatenbcTBa, nognexalyne UCMOoMHEHWIO 3a CYET aKTUBOB

doHaa, TOM uucrne obsisaTensctBa N0 Bbinnate
BO3HarpaxgeHusi ynpasnsitoLien KOMMaHuu,
crneunanusMpoBaHHoMy  Aeno3vTapuio, ayauTopy, nvuy,
OCYyLLECTBASIIOLLEMY BeaeHue peecTtpa BrajenbLeB

MHBECTULMOHHbIX naeB PoHaa, obGs3aTenscTBa no ynnate cymm
CKMOOK C pacyYeTHON CTOMMOCTM MHBECTULMOHHOTO nas (Haab6aBok
K pacyeTHOW CTOMMOCTM WMHBECTULMOHHOIO nas) ynpasnsioLiei
komMnaHun doHga M (MnM) areHTam no Bblgade, MorawleHuio u
0oOMEHY MWHBECTUMUMOHHbIX NaeB, a Tawke obsi3aTenbcTBa Mo
onnaTte NPoYMX PacxofoB, OCYLLECTBISIEMbIX 3a CHET UMYyLLECTBA

doHpa
3aKoHodaTenbCTBa,

COoOoTBETCTBUMN  C Tpe60BaHMﬂMM ,Elel;lcTBy}OLLl,el'O

npu3HawTCA  CO  AHSA nonyyeHus

YnpaBnswoLLen KoMnaHen cyeTa Ha onnaTy okasdaHHbIX ycnyr (co

OHA

nonyyeHna noanucaHHOro akta BbINOJIHEHHbIX pa60T

(oKa3aHHbIX ycryr));

2.20 OGsizaTenbcTBa, noanexaliue WCMOMHEHUD 3a CYeT
aktnBoB ®oHAa, B TOM uucne obsizatenbcteBa MO Bbinnate
BO3HarpaxgeHusi ynpasnsoLlen KOMnaHuu,
crneunanuavMpoBaHHOMY  Oeno3vTapuio,  ayautopy, nwuy,
OCyLLEeCTBsAOLLEMY BeAeHue peecTpa BnagenbLeB
VMHBECTULUMOHHbIX naeB doHaa, obsizatenbcTBa no ynnarte
CYMM CKMAOK C pac4eTHOW CTOMMOCTWU MHBECTULIMOHHOIO nas
(HapbaBoOK K pacyeTHOW CTOMMOCTU WHBECTULIMOHHOIO nas)
ynpasnsiowen komnadum ®oxga v (Mnu) areHtTam no Bblgaye,
norawieHnio u obMeHy WHBECTULIMOHHBIX MaeB, a Takke
obsizaTenscTBa no onnare npoYmx pacxonos,
OCYLLIeCTBNSIEMbIX 3@ CYET MMyLLecTBa PoHAa B COOTBETCTBUM
c TpeboBaHMsMWM  OEWCTBYHOLIEro  3aKoHOAATENbCTBa,
NPU3HaTCA CO AHSA MONyYeHus Ynpasnswowen KoMmnaHuen
cyeTa Ha ONnaTty OKasaHHbIX ycnyr (CO AHA NOonyYeHusi
NOAMNMCaHHOIO aKTa BbINOMHEHHbIX PaboT (OKa3aHHbIX yCnyr)).
B cnyyae, ecnu YnpaBnsiowas  KOMNaHus  UMeeT
BO3MOXHOCTb [JOCTOBEPHO W HafEXHO onpefenutb pasmep
BblLIEYKa3aHHbIX BO3HarpaXX4eHW COrMmacHO 3aKitoYeHHbIM
Jorosopam unu B cooTeeTcTBuM ¢ npasunamu Y MNMA®, Takme
pacxofbl MOryT MpusHaBaTbCs B nocrnegHuii pabouuii aeHb
OTYETHOro MecsLa;

3.58

Peseps Ha BbINnaTty BO3HarpaxgeHusi
yNpaBnsioLwen KOMNaHnM M pe3epB Ha BbiNnaTy
NpoYnX BO3HArpaXaeHuin, B criyyae, ecnm pasmep
Taknx BO3HArpaxaeHun onpeaensieTcs ncxogsa m3
CICYA, paccuuTbiBalOTCSt OTAENbHO MO Kaxaomn
YacTu pe3epBa B CrieayloLeM nopsake:

MepBbI pe3epB Tekyllero karneHgapHoro roga
onpeaensieTcs cnepyloLlwym obpasom:

S0 = CYAdpacy * X

T 100

roe

SO — nepBbIi pe3epB TEKyLEro KaneH4apHoro

roaa,

CYA dpacy - pacyeTHass BenuuMHa CTOMMOCTU

YUCTbIX aKTMUBOB, onpenensaemMmas KakK

cnpasegnmead CTOMMOCTbL aKTUBOB, BKIo4ad

3.58

Peseps Ha  BbiMNaTy  BO3HArpaXxaeHusl
ynpaenstowerr KoMnaHuM W pesepB  Ha
BbINAaTy NPOYMX BO3HArpaxaeHui, B crnydvae,
ecnu  pasMep  Takux  BO3HarpaxmneHui
CICUA,

pacc4ynTbiBaKOTCA OTAENIbHO Mo Kaxkgow vactu

onpenenaeTca nexoaa n3

pesepBa B criefytoLLieM nopsiake:

e Ha nepsblit paboumnii AeHb OTYETHOTO roaa:

pacu
_cyAre
S, =— 1 _xx,
D
roe:
- cyMmMa HauucneHusi pesepsa Ha NepBbli

pabounit oeHb OTYETHOrO roaa;

D . KONMMYeCcTBO pabounx OHEW B TeKyLlem

KaneHaapHOM rofy;

C‘(MIINICV

- pacyeTHasi (MpOMEXyToYHasi)




AebUTOPCKYI0  3aQ0MKEeHHOCTb, 3a  BblYETOM
cnpaBeanunBom CTOMMOCTU KpeauTopcKon

3af0mmkeHHoCTHN 6e3 yyeTa pe3epBa;

T - KONMUYeCTBO paBounx AHEN B TEKYLLEM rogy;

X — npoueHTHas CcTaBka, COOTBETCTBYOLLANA
pasmepy BO3HarpaxageHusi ynpasnsioLen
KOMNaHWK, cneunanmampoBaHHOMY Aeno3nTapuio,
ayauTopy, nuuy, OCYLUEeCTBRSAWeMy BedeHune
peecTpa BnagenbLeB WHBECTULMOHHBIX Maes
doHAa, yCTaHOBIIEHHOMY B MpaBunax

AOO0BEpUTENbHOro ynpaBneHuna ®oHgom.

Ha kaxgbin pabounin oeHb kaneHgapHoro roga 3a
UCKIIOYEHNEM MEPBOrO U MOCrefgHero paboyero

OHA CyMMa pesepBa onpegenderca cneayrowum

obpasom:
i1
D CUA, _
X i—1
— k=0 *
S, =k x2S
T 100 5
roe
Si  —pesepB Ha Tekywun pabounin pgeHb

onpegeneHna CTOMMOCTU YUCTbIX aKTUBOB 3a
UCKINoYeHnem nepBoro pa60qero AOHA;

i
E C44,

k=0 - CyMMa Bcex ornpedeneHHbIX cya
sa Bce pabouMe AHM C Hayanma roga 3a

UCKNoYeHneM OHA pacyeTa pesepBa,

k — nopsgkoBbli Homep pabodero  OHs,
npuHagnexaiwero  nepuvogy, 3a  KOTOpGbIA

onpepeneHo T npuvHMMatoLWwmin 3HaveHns ot 0 go

=l . cymma pe3epBOB 3a UCKIIOYEHWEM

nepBoro paboyero aHs ;

BennunHa CYA Ha nepBbin pabounii OeHb

OT4yeTHOro roga, B KOTOprI;I Ha4yucnaeTca

pesepe |, onpefeneHHas ¢ TOUHOCTHIO A0 2

— X 3HaKOB MoOCIe 3ansaTon no gopmyne:

Axmuevy, — Km,

Cqupucq —
1 xyKn + xnpn
1+ 0 )

Axmusbr,
- pacyeTHaaA BenuyYMHa aKTUBOB,

BKIMoYas AebUTOPCKylo 3aJ0IMKEHHOCTb  Ha
nepebii  paboynint OeHb OTYETHOro roAa.
[eGutopckyto  3a0MKEHHOCTb Ha NEpPBbI
pabounii OeHb OTYETHOro roga HeobxoAMmo
YyUYnTbIBaTb A0 HAYMCIIEHNS BO3HArPaXKaAEHWN un
pesepBa Ha BbINNaTy BO3HarpaxgeHus 3a
nepebii pabounii OeHb OT4YeTHoro roga. B
cnyyae onnatel B NepBbld pabounii AeHb
OTYETHOro roga ynpaensiower KOMNaHuen m3
MN®  Bo3HarpaxxgeHwui, HauUCIEHHbIX B
nepBbii  paboynn OeHb OTYETHOro roAa,
HeobXoouMO npu  onpegeneHun pacyeTHON
BENMUYMHBI aKTVBOB Ha MepBbin pabouunii AeHb
OTYETHOrO rofa yBenMUUTb CYMMY aKTUBOB Ha
CYMMy  YyMMnayeHHbIX BO3HAarpaxgeHun B

nepBbIi paboymnii AeHb OTYETHOrO roaa.
Km,

3a0omKeHHoCTM  6e3 y4eTta Ha4dyuClneHHbIX

- BeJIn4nHa KpeauTopcKon

BO3HarpaXgeHuin Ha mnepebli pabounn AeHb
OTYeTHOro roaa.
X . npoueHTHas cTaBKa, COOTBETCTBYHLLAS:
xYKn

pasvep  BO3HarpaxaeHus
yrNpaBnsiolen  KOMNaHnuM  OTHOCUTENbHO
CICYA, ycTtaHoBneHHbIn npasunamu Y MNAN®
(B Aonsx), AeNCTBYOWMIA Ha NepBbIi paboynii

AeHb OTHETHOro roaa;

X npn
- COBOKYMHBbIi pasmep

BO3HarpaxaeHui cneunanusmpoBaHHOMY
Oenosutapuio, ayauTOPCKOW — opraHv3auuu,
oueHwuky MNP, n nuuy, ocylecTensoemMy
BeAeHue peecTtpa BnagenbLeB
MHBECTULMOHHBIX naeB [A®, oTHocuTensHO
CICYA, ycTtaHoBRneHHbIi npasunamu Y (B
[onsx), AeWCTBYIOLWMA Ha nepBbi pabouni

AeHb OTHETHOro roaa;

- Kakaas npoLieHTHas cTaBka,
[encTBoBaBLIas Ha mnepBbli pabounin OeHb

OTYeTHOro roga




TR R
3HavyeHne 1 D He
oKpyrnsieTcs.
OkpyrneHue npu pacyeTe ! n
cyAgre

1 npovssoanTCcs Ha KaxKaom

OeNCcTBUM 0 2-X 3HAKOB Mocrne 3ansATon.

Ha gpyrme pgHu  onpegeneHns CYA  (3a
ucknloyeHneM  nepsoro  paboyero  AHs

OTYeTHOro roga):

d-1 N
(CYAP“+Y.CU4) Y (xT)

S = t=1 % n=l _ S"
i D T ; k

roe:
K — MopsiAKOBbIA HOMEpP KaXO0ro HauncreHus
pesepBa B OTYETHOM roAy, MNPUHUMAKOLLMN
3HayeHnsa oT 1 go i. k=i — nopsgkoBbIi HOMEpP
nocregHero (TekyLlero) Ha4ncneHms pesepsaa;

S" - cymma Kaxgoro
Npou3BedEeHHOro B TeKyleM OTYETHOM rogy

HaumncneHusl pesepsa;

i cymma ovepenHoro (TekyLero)
HauucrneHusi pesepBa B TeKylleM OTYETHOM

rogy;

D . KONMMYeCcTBO pabounx OHEeW B TeKyLllem

KaneHgapHoOM rogy,

. konuuectBo pabounx [OHell nepuopa,
OnpefeneHHoro ¢ Havana TeKyLLero oT4eTHOro

roga no (Bkn4as) AaTbl HA4YMCNEHUsA pesepBa

S:.

t — nopsakoBblii HoMep paboyero AHs,

npuHaanexallero nepuogy, 3a  KOTOpbIN

onpegeneHo [ NpUHUMAIOLLMI 3HAYeHUs

ot 1 po d. t=d — nopsigKoBbIi HOMEpP paboyero

AHA Ha4YucneHua pesepea ! )

C44

!. CTOMMOCTb UMCTbIX aKTMBOB MO

COCTOSIHUIO Ha KOHeL, Kagoro paboyero aHs t,
3a ucknodeHnem aHst d. Ecnu Ha paGounii
neHb t CYA He onpegeneHa, oOHa
npuHUMaeTcs paBHOMN CYA 3a
npegwecTteylowmin  aH t paboumn  geHb

TeKyllero oT4eTHOro roga.

C%dpac%

- pacyeTHasd (MpOMEXyToYHas)
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BennunHa CYA wHa paty d, B KoTOpoW

HauMCrsieTCs pesepB |, onpeneneHHas c

TOYHOCTbIO A0 2-X 3HAKOB Mocne 3ansdTon no

copmyne:

Y, Y,T)
oo

. " (= . - )
(Axmuest, — Km, +ZSA)’(ZCI1A, * i 5 i )
k=l =l

YL Y,
EE
: ; L
I+ D )

CYAr =

Axmuebi,
- pac4yeTHaaA BennynHa akTuBOB,

BKINtoYas AebWUTOPCKylo 3ad0rMKEHHOCTb  Ha
naty d. [lebuTtopckyto 3a0MmKeHHOCTb Ha aaTy
d HeobxoguMO y4uTbIBaTb [0 HavMCrEeHUs
BO3HarpaXkaeHWin u pesepBa Ha BbinNnaty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnartbl
B gaty d ynpasnsiowen komnanven mns NN
BO3HarpaXaeHui, HauucreHHblx B JaTy d,
HeobXoouMO Mpu  onpedeneHun  pacyeTHOM
BEMUYMHBI aKTMBOB Ha pJdaTy d yBenuuutb
CyMMy  akTuBOB Ha CyMMy YynnadeHHbIX

BO3HarpaxgeHu B gaty d.

Km,

- BennynHa KpeanTopcKon
3a[J0/MKEHHOCTN 6e3  ydyeTa HaYUCIEHHbIX
BO3HarpaxaeHun Ha aaty d, BKmoyasi ocTaTok
pe3epBa Ha BbiNnaTy BO3HArpaXaeHust Ha
naty d-1, roged-1 —npeAlwecTByowmin pabounii
neHb aate d.

i1

S

k=l . oBujas cymma pe3epBoB Ha BbiNnaTy
BO3HarpaXKaeHusl, Ha4YWUCrEeHHbIX C Havana
roga go gatsel d.

X . npoueHTHas cTaBka, COOTBETCTBYHLLAS:
Xyin pasmMep  BO3HarpaxaeHus
yrNpaBnsitolLlen  KOMMaHMM  OTHOCUTENbHO
CI'CYA, ycTaHoBneHHbIn npasunamu OY MAN®

(B moOnsiX), AEUCTBYIOWMIA B TeYyeHWe nepuoaa

- COBOKYTHBbIV pa3vep
BO3HarpaxaeHun cneuvanu3upoBaHHOMY
[enosutapuio, ayauTOPCKOM  opraHusauum,
OLIEHLLMKY doHaa, " nuuy,
ocyLecTBnsioLeMy BefeHue peecTpa
BragenbLeB WHBECTULMOHHbIX naeB [NO,
OTHOCUTENBHO CICYA, YCTaHOBMEHHBbIN

npasunamu Y NMN® (B gonsx), AeNCTBYOLMWIA

B TeyeHue nepuoga ' ;




N — Kon-BO CTaBOK, [JEWCTBOBaBLUMX B

OTYETHOMY roay;

X
= Kaxxaas npoueHTHasA CTaBKa,

[eiicTBOBaBLLAs B TeYeHue neproaa ' ;
- konuyecTBO pabounx OHen nepuopa, B
1 'xn
KOTOpPOM nevicteoeana cTaBKa ,

npuHaanexawee nepuoay , roe
N

-3,
n=l1 .

e
3hauenms Lxﬂ;
T;

¥

v ¥ ¥
20ml) 2T, g
('ﬂ'l + =l ) (n-l + ol )
I L T T
: - |1+ . L
D D

He OKpYrnsTCS.

OkpyrneHve npv

; cYqAr

pacuete ! Mpou3BOANTCS Ha
KaXgoM [OeWCcTBMM [0 2-X 3HaKoB nocrne
3ansTon.

He wucnomnb3oBaHHbI B TeuveHue
OTYETHOrO roda pesepB Ha  BbiNnaty
BO3HarpaxxaeHusl noAanexuT BOCCTaHOBIIEHWIO
M0 OKOHYaHUIO OTHETHOTO rofja, HO He no3aHee
nepesoro paboyero gHsi roga, criegyloulero 3a
OTYEeTHbIM, U NpPU3HaAeTCA B COCTaBe MNpo4nx
[0X0A0B. Yka3aHHoe BOCCTaHOBMEHWe
oTpaxaeTcsi npy nepeom onpegenexHun CHA B

roagy cnegyrooumm 3a OTHeTHbIM ro40oM.

NPUNOXEHNE Ne1

OpraHusaTopbl TOproBnu, [aHHble KOTOPbIX moryT
UCMONb30BaTbCsl B LENaX  ornpefeneHus  CnpaBeffiMBoii
CTOMMOCTU LieHHbIX Bymar, npolleflumx npoueaypy NuUcTuHra Ha
MHOCTpaHHoM Gupixe

. Hbto-Mopkekass donmosas 6upxa (New York Stock
Exchange)

. NoHpoHckass  doHaoBass  Gupxka  (London  Stock
Exchange);

. Hacpak (Nasdagq);

. loHkoHrckas poHpoBas 6Gupxka (Hong Kong Stock
Exchange);

. EBponekcT (Euronext Amsterdam, Euronext Brussels,

Euronext Lisbon, Euronext Paris);

MNPUNOXEHWME Ne1

OpraHusaTopbl ~ TOProBnM,  [daHHble  KOTOPbIX  MOTyT
MCMONb30BaTbC B LENAX OnpeferneHns cnpaseanvBon
CTOMMOCTU LiEHHbIX Gymar, NpoLleALlmnxX npoueaypy NMcTuHra
Ha MHOCTpaHHOMN Gupxe

. Hbto-Vopkckas doHmosas 6upxa (New York Stock
Exchange)

. JloHpgoHckass oHpoBass ©Gupxa (London Stock
Exchange);

. Hacpak (Nasdaq);

. [oHKkoHrckas doHpoBas 6upxka (Hong Kong Stock
Exchange);

. EBporekct  (Euronext  Amsterdam,  Euronext

Brussels, Euronext Lisbon, Euronext Paris);




K

DoHgosasn Gupxa Weetiyapuy (Swiss Exchange);

. Tokwiickan choHaosan Gupxa (Tokyo Stock Exchange
Group);

. Wanxaiickas  tongosas Gupxka (Shanghai Stock
Exchange).

. Kopetickan Gupxa (Korea Exchange);

. Amepukanckas tborpoBan Gupka (American Stock
Exchange);

. MiokcemByprexkas hoxgoaasn Bupxa (Luxembourg Stock
Exchange);

. PoHgoBan Bupwa TopoHTo (Toronte Stock Exchange,
TSX Group};

Vpnasackas dioHgosas Bupska (Irish Stock Exchange);

. WUcnanckan  chongosan  Gupxka (BME  Spanish
Exchanges);

. Uransanckan thoHgonan Supxa (Borsa ltaliana);

. Gpankehyprckan 6upsxa (Frankfurt Stock Exchange)

. Hewmeukas doHgosas Gupna (Deutsche Borse);

. WityTraprckan doHaosan Bupwa (Bérse Stuttgart)

. Crokronemekan thongonasn Bupxa (Stockholm Stock
Exchange)

. ®oHgosan Gupxa LUseduapuy (Swiss Exchange); 7

. Tokuiickas  chorposan Bupka (Tokye Stock
Exchange Group);

. Wanxaiickas donaosas Gupska {Shanghai Stock
Exchange).

. Kopeiickas 6upxa (Karea Exchange);

. Amepuxanckas hoHfoBan Bupxa (American Stock
Exchange);

TMokcemByprokas MoHACEaR Supka {Luxembourg
Stock Exchange);

. Gongosan  Bupxa TopoHto  {Toronto  Stock
Exchange, TSX Group);

. Hpnarackan  conaosas Bupxa (Irish  Stock
Exchange);

’ Vicnarckas  chonposas Gupxa (BME Spanish
Exchanges);

. Wransanckas dougosas Gupxa (Borsa italiana);

. DpankdypTckan Gupxa (Frankfurt Stock Exchange)

. Hemeykas doHgosan Supxa (Deutsche Borse);

. UhyrrapTckas doMgosan Gupxa (Borse Stuttgart)

, Crokronbmckas doHgoeas Gupwxa {Stockholm Stock
Exchange)

. 3A0 "®onaoBan Gupxa MMBE".

lenepanbHbIif ANpexTop,
Mpeacenarens Mpaenenus
000 «YK «PaiicpdpaitzeH Kanuran

Conosber B.H.
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