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TEPMUHbI WU ONPEAEJIEHUA, WCNOJIb3YEMbIE B T[NPABWUJIAX
ONMPEAENEHNA CTOUMOCTUN YUCTbIX AKTUBOB:

MA® - naeBOn MHBECTULUMOHHBbIN OHA.

Ynpasnswouwasa KOMMaHMsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunum n MMeOLWas IULEH3UI0 Ha OCYLeCTBEHNE
AesaATeNbHOCTU Mo YyrpaBieHUto UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMWU MHBECTULMOHHbBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Ynpasnswowas KOMMNaHUA
AEeNCTBYET Ha OCHOBaHMW NMpaBu/ AoBepUTENbHOro ynpasnexHus MO,
MHBECTULMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaBe COHBCTBEHHOCTW Ha UMYLLECTBO, cocTasnsowee NMNO, npaso TpebosaTb OT
ynpaBnsoLlen KOMMNaHMM Haanexawero goseputenbHoro ynpasneHusa MAN®, npaBo Ha
nosly4yeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTeNbHOro
ynpasneHma [MNO co BceMn Bnagenbuamm MUHBECTUUMOHHbLIX MaeB 3toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUSA MNaeBbiM MHBECTULMOHHbLIM (pOoHAOM
(Mpasuna AY MUAU®) - ycnoBuss [Aorosopa JoBeputenbHoro ynpasnenus [MMAO,
onpegensieMble Ynpasnsiowen KoMNaHMeEW B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUNOBbLIM MpaBuiaM AOBEPUTENbHOro ynpasneHus MNNO, yTeepxaeHHbiM BaHkoM Poccuu.
Mpasuna 4Y MNMUO®, n namMeHeHUa N JOMOJHEHUSA B HUX noanexaT perncrpaumm baHkom
Poccun.

CroMMocTb 4uCTbIX akTuBoB (CYA) - BenuuuHa, onpepensieMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbH aKTUBOB
MN® (ganee — akTMBbI) M BEMYMHON 06a3aTeNbCTB, NoANEXalnX UCMNOSTHEHUIO 3a CYeT
yKasaHHbIX aKkTuBOB (panee — obasaTtenbCcrsa), Ha MOMeHT onpeaenerusa CHA MANO.
Mpasuna onpepeneHus CYA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBaKOLWMA NOPSAOK N CPOKKN onpeaeneHmns CHA, B TOM yucne nopsaaok pacuyerta
cpeagHerogoson CHYA TNO®, onpeaeneHnUss pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MN®, nopagok onpeaneneHns CTOMMOCTM WUMyLLeCTBa, MepeaaHHoro B  onnaTy
WHBECTULMOHHbIX Naes.

MC®O - wMexayHapoAaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
CnpaBeanMBOM CTOMMOCTM aKTUBOB W BeNUYMHbI 0653aTenbCTB  MpPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoAHbiM CTaHaapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka cnpasensiMBon CTOMMOCTN", BBEAEHHbIM B AENCTBUE HA Tepputopmmn Poccumnckom
®epepaunmn npnkasoM MmuHuctepcresa ¢puHaHcoB Poccuinckon depepaumnm ot 28 aexkabps
2015 roga N? 217H «O BBeaeHnn MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTHU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (MHaHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaumm v 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon
Q®epepaunn» ¢ ydyetoM TpeboBaHuM YkasaHua LeHTpanbHoro bBbaHka Poccunckon
®epepaunn ot 25 asrycta 2015 roga N2 3758-Y, sBkntovas nHele MCOO no cnpaseanmeom
CTOMMOCTU B Cny4yae Heob6xXoaAMMOCTU onpeaeneHns cCnpaBeasiMmBon CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeasiMmBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WNM ynnadeHa npu nepepadvye obgs3atenocrBa B Xoae OObIMHOWM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnousax (To eCTb UeHa BbiX0Aa), HEe3aBMCMMO OT TOro, SIBASETCA N Takas LUeHa
HenocpeACTBEHHO HAbNAaeMom UIN pacCunTbIBAaeTCs C MCNOJIb30BAaHWEM APYroro MeToaa
OLEHKMN.



Ha6bnropaemas wm pocrtynHasa 6Gup)keBas nsowaaka - Toproeas nsowaaka
poccunckon un (Mnmn) MHoCTpaHHoM Bupxun, 3akpenneHHas B MNMpasunax onpeaeneHns CHA,
K KOTOPOM Yy YnpaBnsiowen KOMMaHMM ecTb AOCTYMN, KaK HanpsMyl, Tak M 4epes
1HAHCOBbIX NOCPEeaHNKOB. YKa3aHHble bupxeBble NI0oWaaKM NpMBeAEHbI B MPUIOXKEHUN
4,

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM oOnepauuMu C aKTMBOM unM 0653aTenbCTBOM
NpOBOAATCS C AOCTATOYHOM 4AacTOTON M B AOCTaTOYHOM o06beMe, NO3BONSAIOLLEM NOMyYaTb
nHdopmMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAMBO/bLIMM AJ19 COOTBETCTBYIOLLErO
aKkTmBa unam obazatenbcrea 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK - PUCK BO3HMKHOBEHMS YyO6bITKa BCNeaCTBME HEUCMNOJSIHEHUS
KOHTpareHTOM 0653aTenbCTB MO AOrOBOPY, a TakKXe HeornsaaTbl KOHTpareHTOM OCHOBHOMO
[0/Ira U/Mnuv NpoLEHTOB, NMPUYUTAOLLNXCSA B YCTAaHOBJIEHHbIN AOFOBOPOM CPOK.
KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOro areHTCTBa 0 CNOCObHOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTM,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn
PENTUHIOBON LUKane.

YpOBHU LeH Npu onpeaeneHnn cnpaBensinBon CTOMMOCTM ONpeaensitoTcs B COOTBETCTBUMU
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcTea pmHaHcoB Poccuinckon ®egepaunm ot 28.12.2015
Ne 217H "O BBeaeHun MexayHapoAHbIX CTaHAAPTOB (MUHAHCOBOWM OTYETHOCTU W
PazbsicCHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
npuKas3oB (OTAEeNbHbIX MONOXEHUN MNpukasoB) MuHucTepcTBa (UHaAHCOB Poccuickon
®enepaunn.

OBLUMUE NOJTIOXXEHUA

Hactosawwuve [lpaBuna onpegeneHnuss 4YUCTbIX aKTMBOB 3aKpbITOro naesoro
WHBECTULMOHHOIO (POoHAA CMellaHHbIX MHBecTuumMn «CTpaTtermyeckme akTuBbl>» (aanee -
MNpasuna onpepeneHns CYA) nop ynpasneHnem O6bwectBa C  OrpaHUYEHHOM
OTBETCTBEHHOCTbID «Ynpasnawwasa kKomnaHua <«AFAHA» (panee - ynpasnswoowas
KOMMaHus) pa3paboTaHbl B COOTBETCTBUM C YKasaHueM LleHTpanbHOro baHka Poccuiickon
®epepaunn ot 25 aBrycta 2015 roga N 3758-Y (pnanee — YkasaHue), B COOTBETCTBUU C
®epepasnbHbiM 3aKOHOM "O6 MHBeCTUUMOHHbIX poHaax" N 156-03 oT 29 Hos6ps 2001
roga (panee - ®epepanbHbii 3akoH "O6 MHBECTUUMOHHbLIX doHaax") M NPUHATbBIMU B
COOTBETCTBUU C HUMN HOPMATUBHbLIMW aKTaMu.

Hactoswwue lNMpasuna onpegeneHna CHA npumeHaoTca ¢ 01.05.20109.

N3MmeHeHns n gononHeHus B HacTtoswwue MNpasuna onpegenenns CHA moryT 6bITb
BHECeHbl B C/ly4asiX, YCTaHOBJIEHHbIX HOPMaTMBHbLIMW MpPaBOBbIMM akTamun. B cnydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHnn B NpaBuna onpeaeneHnsa CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTCH AaTa Hayana npuMeHeHns U3MeHeHUm n AONOAHEHUI B HacToswme MNpasuna
onpeaeneHnsa CHA.

Mpasuna onpeaenenmnsa CYA (M3MeHeHUS M AONOSHEHUS, BHOCMMble B [lpaBuna
onpeaeneHns CYA) noanexat packpbiTUD Ha CcalTe YynpaBAsloWen KOMMaHuu
(www.agana.ru) B MHHOPMaALMOHHO-TENNEKOMMYHUKALUMOHHON CeTU «NHTepHeT»:
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- He no3gHee NATU pabouynmx AHEN OO AaTbl Havana npuMmeHeHus lNpaBun onpeaeneHus
CYA, c BHECEHHbIMU U3MEHEHUSAMWU N AOMOJSIHEHUSAMN,

Mpasuna onpepenenms CHA (M BCe MU3MEHEHUA U AOMOJSIHEHUS K HUM 3a Tpu
nocnegHuUX KaneHAapHbiX roga) AOMKHblI 6blITb AOCTYNHbI B TeYeHMe Tpex MNoCneaHunx
KaneHAapHbIX NeT Ha canTe ynpasastolen KOMNaHum.

nOPSAAOK OMPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NMU®

CToMMoCTb 4MUCTbIX akTmBoB (gdanee - CYA) - BenuuuHa, onpepenseMas B
COOTBETCTBMM C 3aKkoHoAaTesbCTBOM Poccunckon degepaumm, Kak pasHuua Mexay
CTOMMOCTbIO aKTUBOB NaeBOro MHBeCTUMUMOHHOro doHaa (aanee — NMNO) (aanee — akTUBbI)
N BeNUYMHOM 06£3aTeNnbCTB, NoAneXawmx MCNOSIHEHUID 3a CYeT YKa3aHHbIX aKTUBOB
(nanee - obs3atenbcTBa), Ha MOMeHT onpeaenenna CHA MNO.

CHA TIND® onpepensetca NO COCTOSIHMKO Ha 23:59:59 paTtbl, 3a KOTOpYHo
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYMHbIX
ANS ynpasnsoLwen KoOMNaHMnM UCTOYHNKAX, BHE 3aBUCUMOCTM OT 4YacoBOro nosica.

CYA onpegensetcsa He no3gHee paboyero aH4, cneayrowero 3a AHeEM, Mo COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpenensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNnbCTB, Ha
MOMeHT onpegenieHna CHA B COOTBETCTBMM C HacToawmmMu MNpasunamm onpegenermns CHA.

CYA MU onpenensetca (naTta onpeaeneHnsa CHA):

e Ha AaTy 3aBepuweHusa (okoH4YaHunsa) dopmmupoanms NMNO;

e B C/lyyae NpUOCTaHOB/IEHUS Bblaayu, noraweHus v obMeHa MHBECTULMOHHbIX

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

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWUSI OCHOBAHWS €ero
npekpaweHus;

e rnocne 3aBepuweHus (okoH4YaHusa) dopmmposaHns CHA MU onpepenseTca B
nopsiake:

- KaXkKabln pabouunin aeHb A0 AHSA, B KOTOpOM MU® ncknoveH us peecrtpa NNo;

- Ha nocnegHun paboumMin aeHb Ccpoka npueMa 3asiBOK Ha npuobpeTteHue
AONOJNIHUTENbHbIX MHBECTULUMOHHbIX Naes;

- Ha AaTy COCTaBJ/IeHUs CNUCKa BnajenbleB MHBECTUUMOHHbBIX MaeB B Clly4dae
4aCTMYHOro noraweHnss MHBECTUUMOHHbIX naeB 6e3 3asaBfieHns TpeboBaHUN
BNnagenbueB MHBECTULMOHHbLIX Nnaes 06 nx noraweHuu;

- Ha nocneaHmit pabounmn p[OeHb CpokKa nMpueMa 3assBOK Ha noraweHue
WHBECTULUMOHHbIX NaeB (He BkA4aeTcs, ecnu [lMpaBunamm [0OBEPUTENBHOMO
ynpaeneHunsa 3akpbitoro MMN® npeaycMoTpeH MHOW MOpsAoOK onpeaeneHus
CTOMMOCTU MHBECTULMOHHOIO Nas AN1s BblAayu AOMNOSIHUTENbHbIX Maes).

CpepHeropoBas CHA MNO® (pnanee - CIFCHA) Ha noboin geHb onpeaensieTcs Kak
OTHoWweHne cyMMbl CHA Ha Kaxabli pabounin aeHb KaneHaapHoOro roga (ecnm Ha pabounn
AeHb KaneHgapHoro roga CHA He onpegensinacb - Ha NOCNeAHUN AeHb ee onpeaeneHus,
npeawecTByOWMA TakoMy [HK) C Hadana roga (C AaTtbl 3aBepuweHus (OKOH4YaHWS)
dopmumpoBanHusa MNO ao aatbl pacdyeta CICHYA Kk yucny pabounx AHen B KaneHaapHOM
roay.

B uenax onpeaneneHna CICHA paton, 3a koTopyt onpegensetca CHA MU0,
NnoHMMaeTcs Kaxaasa gata onpegenenms CHA MU, ykasaHHas B Hactoswmx lpasunax
onpepneneHuna CHA.

CYA MNMN®, B ToM uncne cpegHerogosas CHYA MNMU®, a TakxKe pacyeTHasd CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NPUMEHEHUEM NpaBul MaTEMATUYECKOro OKpYyrneHms B pybnsax.



KPUTEPUN NPU3HAHUSA (NPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbI (0653aTenbCTBa) NpMHMMaOTCA K pacyety CHA B cny4vae nx nNpusHaHus B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMWN B AENCTBUE Ha TeppuTopumn Poccuinckon deagepaunn.

KpuTtepun npusHaHusa (npekpaweHus npusHaHus) aktueoB (ob6sa3aTtenbcTtB) B
coctaBe akTnBoB (06s3aTtenbcTtB) NMN® npeacrasnersl B MpunoxeHunsax 7-21.

METO/Abl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CtomMoCTb akTuBoB W obgasaTtenbcte [MN® onpenensarTca nNo  crnpasBeanvnBom
ctonmoctu B cooTBeTcTBUM € MCPO. CTOMMOCTb aKTUBOB, B TOM 4YUC/e onpeaeneHHas Ha
OCHOBaHMM OT4YeTa OLeHLWNKa, COCTaBNEHHOr0 B COOTBETCTBMM C TpeboBaHUsaMMU
depepanbHOro 3akoHa ot 29 utona 1998 roga N2135-d3 «0O6 oueHOYHON AeAaTeNbHOCTUN B
Poccuiickon ®epepaunmn>» onpegensietca 6e3 yyerta Hanoros, KOTOpble YrnjayvyMBatoTCs B
COOTBETCTBMM C 3aKoHoAaTenbCTBOM Poccunckon depepaumm UM MHOCTPAHHOIMO
rocyaapcrsa npu npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsd Ha OCHOBAHWMM OTYETa OLEHLIMKA, ecnn
TakoW OT4yeT COCTaBfieH OUEHLWWMKOM, B OTHOWEHUM KOTOPOro CO CTOPOHDI
caMmoperysimpyemMbiX OpraHusaumm OLEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX NeT B
Konnyectee ABYX 1 6onee pa3s Mepbl AUCUNMMIIMHAPHOIO BO34AENCTBUSA, NPpeayCMOTPEHHbIE
®depepanbHbIM 3akoHOM "O6 oueHO4YHOM AedaTenbHOCTUM B Poccuiickon ®depepauun”, a
TakXXe BHYTPEHHUMW JOKYMEHTAMWN CaMOperyanpyeMblX OpraHmM3aumin OLEeHLNKOB, U CTax
OCyLeCTB/IeHNS OLEeHOYHOW AesATeNbHOCTM KOTOPOro COCTaB/SEeT He MeHee Tpex NeT, a
TakKXe MMeWnMM KBanUPUKaALMOHHbIA aTTecTaT Mo COOTBETCTBYHOLEMY HanpaBieHUIo
OLEHOYHON AeATeNbHOCTH.

B cnyyae onpegeneHns CTOMMOCTM aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLWMuKa AaTa
OLEHKN CTOMMOCTW AO/MKHa 6biTb HE paHee WecTn MecsaueB A0 AaTbl, N0 COCTOSHWUIO Ha
KoTopyto onpegensetca CHA. MNpu 3TOM CTOMMOCTb aKkTUBa ornpeaenseTcs Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpegenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubornee
6nu3kon K parte onpeneneHuvss CTOMMOCTM aKTuMBA, COCTaBEHHOro ¢ cobnaeHuem
TpeboBaHM HOPMATUBHLIX MNPABOBbIX aKTOB. AKTMBbI, OLEHMBAEMble MO OT4YeTy
OueHLVKa, nepeduncneHsl B NpunoxeHun 1.

MeToamka onpeneneHns crnpasensiMBon CTOMMOCTM akTMBoB (06sA3aTenbCTs)
npeacrtasneHa B NpunoxeHunax 7-21.

NOPAAOK KOHBEPTALMWU CTOUMMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJIIOTE, B APYI'YIO BAJTIOTY

CToMMOCTb aKTMBOB M 00643aTenbCTB, BblpaXXeHHass B WMHOCTpPAHHOW BantoTe,
npuHnMaetcs B pacder CHYHA B pybnax no kypcy LeHTpanbHoro 6aHka Poccuinckon
depepaunn Ha aaTy onpeaeneHmns ux cnpaBeasimBo CTOMMOCTH.

B cny4dae ecnun LUeHTpanbHbiM 6aHKOM Poccnimnckon degepaumm He yCTaHOBEH KypC
3TOW MHOCTPAHHOW BankoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb aKTMBOB (065a3aTenbCTB), K
pybnt0, TO UCMOMb3YETCS COOTHOLIEHNE MEeXAY KYpCOM WMHOCTpPaHHOM BantoTbl U pybnem,
onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT MO OTHOLWEHUIO K aMepUKaHCKOMY gonnapy
(USD) (Kpocc-KypC MHOCTpaHHOM BankoTbl, onpeaeneHHON Yyepe3 aMepukaHCKuUi gonnap
(USD)).
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noPAAOK PACHETA BEJ/INYUUNHDbI PE3EPBA HA BbIMJIATY
BO3HATPAXAEHNA N UCIMOJIb3BOBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXXAEHMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHUEM NMN®

Peseps Ha BbinnaTty BO3HarpaxaeHud ynpasnsiouen KOMMaHuu,
cneymann3npoBaHHOMY Jerno3nTapuio, ayauTOPCKOM opraHu3aumm, oueHwmnky MNO un
nmuy, OCyLecTBNdWeMy BeAeHWe peecTpa BnajefbleB MHBECTUUMOHHbLIX naes MUO®
(nanee - pe3epB Ha BbINJATy BO3HArpaxaeHus), onpeaenserca uMcxoas vM3 pasMmepa
BO3HArpaxaeHus, npegycMoTpeHHOro COOTBETCTBYHOLWMM nuuam npasuiamm Y MANO, m
BK/IlOYa@eTcsa B cocTtaB ob6sa3atenscts MN® npun onpeaenennn CHA.

MopaaoK pacyeTa BesIMUMHBI pe3epBa Ha BbiMJlaTy BO3HaArpaXaeHus U ero
NCNONb30BaHMA B TeYeHMe OTUETHOro roga npeacrasneH B MpuioxeHun 2.

NHble pe3epBbl He HOPMUPYIOTCA U HE BKJIKOYAOTCSA B cocTaB obsa3atenncts MNO.

nOoPAAOK YPEryJINMPOBAHUA PA3HOITACUIA MEXXAY YNPABJIAIOLWEN
KOMMNAHMEN WU CMNEUMAJIINBNPOBAHHbBIM [OEMO3UTAPUEM IPU
OMPEAEJNIEHUN CHA

B cnyuyae o6HapyxeHus pacxoxgeHun npu ceepke CnpaBku o CYHA TMUNO
CneunanmsnpoBaHHbIn Aeno3mTapun un Ynpasnsawowasa komrnaHusa NMU® BbISICHAOT NPUUKHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEeYEeHUs npeaenbHOro
CpoKa npeaocTtaB/ieHNs OTYETHOCTU, aKT ObHapyXeHUs pacxoXAeHun pukcupyetcsa B
lMpoTokosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpoOTOKOA pacxXxoXAeHUn).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuin 3asepser CnpaBky o CYHA TIMO B
COrnacoBaHHOM YacTu € npunoxeHnem lMpoTokona pacxoxaeHUn n He nosgHee 3 (Tpwu)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakte
pacxoxaeHusa baHk Poccuu.

@®akT nocneaywero yCTpaHeHUS pacxoXaeHnn NoATBEPXKAAETCA NyTEM 3aBEPEHUS
cnpaekn 0 CHA CneumanusnMpoBaHHbIM geno3uTtapueM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyuvasax sbigBneHusa owunbkm B pacdyete CHA mn pacyeTHOM CTOMMOCTU OAHOIO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTtenbcrtsa) B pa3mepe 0,1% wn 6onee koppekTHon CHA, n/unu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% n 6onee koppekTHon CHA, a
TaK Xe B C/fy4dasX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
npu3HaHna aktmea (ob6g3aTenbCTBa) BHE 3aBUMCMMOCTM OT CTOMMOCTM TakKoOro akTuBa
(obsa3atenbcTtBa). CneumanuMsMpoBaHHbLI Aeno3uTapuii U Ynpasnswwas KoMnaHug
nponssoaaT nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO Nas. Ynpasnswowas
KOMMaHUA OCYyLLeCTBNsSeT BO3MelleHne yuepba BnagenbuaM WMHBECTULMOHHLIX MNaeB B
COOTBETCTBUU C HOPMATUBHbLIMW MPaBOBbLIMWN aKTaMM.

CneunanusmpoBaHHbIA Aeno3nTapuin n Ynpasnsaowas KOMNaHMsa COCTaBNsAaoT AKT O
BbISABJIEHHOM OTK/IOHEHUU WU daKTe ero ycTtpaHeHus. MNpu aTtoMm Cneumanms3nmpoBaHHbLIN
Aenosutapun He nosgHee 3 (Tpu) pabounx gHen ¢ AaTbl NoANMCaHUSA AKTa O BbISIBIEHHOM
OTK/IOHEHUN N (DaKTe ero yCTpaHeHUs yBeAOMASET 0 pakTe OTKIOHeHUs baHk Poccuu.

Ecnn BbiiBNeHHOE OTKJIOHEHME WCMNOSIb30BaHHOW B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieTr MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
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3TOT MOMEHT pacyeTa cocTtasnseT MmeHee 0,1% koppekTHon CHA, Ynpasnsitowas KoMnaHus
n CneumanusnpoBaHHbIM Aeno3uTapuin  onpenenstoT, He MNpuBeno M BbiB/IEHHOE
OTKJ/IOHEHME K MOCNeAyrwWuM OTKJOHEHUSM, B 4acTUM  WUCNOJIb30BAaHHOW B pacyeTe
cTonMMocTu akTmBa (obs3aTenbcrtBa) n CHA, coctasnstowmm meHee 0,1% koppekTHoM CHA
n He npounssoaaT nepecyet CHA M pacyeTHON CTOMMOCTM OAHOMO0 MHBECTULUMOHHOIO nas,
ymcna MHBECTULMOHHBIX NAEB Ha MLUEBbIX cYeTax BfajenbueB. YNpasnsawowas KoMnaHus
n CneumanmampoBaHHbin Aeno3uTapuii 06a3aHbl NPUHATL Mepbl ANs NpeaoTBpalleHus
NOBTOPEHUS BbISIBNEHHOW CUTyauuu.

norPAAOK ONPEAENEHMNA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPDbIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY UHBECTULMNOHHDbIX NAEB NMNo

CToMMOCTb MMyLlecTBa, MepefaHHOro B OMNaaTy WHBECTUUMOHHbIX naes [MNO,
onpepenserca B COOTBETCTBMM C TpeboBaHuaMm degepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHbLIX aKTOB,
TpeboBaHuAMK YKazaHusa un MNpasunamu onpeaenenmnsa CHA.

[JaTta, N0 COCTOAHMIO Ha KOTOpPYK Onpeaensercd CTOMMOCTb WMYLLEeCTBa,
nepefaHHoOro B onjaTy MHBECTUUMOHHbLIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee
AaTbl Nepefayn Takoro MMyLWecTBa B OMJlaTy MHBECTULMOHHbLIX MaeB, 3a UCKIKYEeHUEM
Ccny4daeB onpefeneHns CTOMMOCTU UMYyLLEeCcTBa, NepesaHHOro B onnaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHWUW OTYETa OLEHLLMKA.

[JaTta, nNO COCTOSHMIDO Ha KOTOpPYK oOnpeaensercd CTOMMOCTb WMYLLECTBa,
nepenaHHOro B ornsiaty MHBECTULMOHHbIX naes MN®, Ha OCHOBaHUM OTYETa OUEHLWNKA, He
MoXeT ObITb paHee Tpex Mecsue [0 AaTbl nepefadym Takoro uMmyulectsa B onsaTy
MHBECTULMOHHbIX naes NMNO.

CToMMOoCTb uMyLLecTBa, MNepefaHHOro B OrJiaTy WMHBECTUUMOHHbLIX naes [N,
onpegenserca no COCToAHMIO Ha 23:59:59 Ha paTty nepepayn uvMmyllectsa B ornJiaTy
MHBECTULMOHHbIX naeB MNO.



MpunoxxeHnune 1

MepeuyeHb aKTUBOB,
noanexaiwmx oyleHKe OueHLWNKOM

Ha ocHoBaHWW oT4yeTa oueHwmKa B MNO oueHMBaAOTCA cnefyrowme akTUBbI:

LleHHble 6ymMaru, He AOMyLlEHHbIE K Topram/ He npouweawune npoueaypy JMCTUHIa HU Ha OAHOM
OpraHn30BaHHOM pbiHKE Ha AaTy onpeaeneHns CYA

MHble ueHHble 6yMary, NnpMMeHeHne oTyeTa OueHLMKa Ha TpeTbeM ypOBHE OLEHKWN ANS KOTOpPbIX
onpegeneHo B [punoxeHuu 3

[Jebuntopckas 3a40NKEHHOCTb, B C/lydae Hann4yms npusHakoB obecueHeHWs U HEBO3MOXHOCTU
NPUMEHEHNS MHbIX MeTOA0B onpeaeneHns cnpaBeaMBoOn CTOMMOCTH




MpunoxxeHue 2

Mopapok pacyeTa BesIMUMHbI pe3epBa Ha
BbINJ1aTy BO3HArpa>kaeHusa u ero
MCNoNIb30BaHUE B TEYEHUE OTUETHOro roga

Pe3epB Ha BbINAaTy BO3HarpaxaeHus GopMUpPYeTCs OTAeNIbHO B YacTu pe3epBa Ha
BbIN/ATy BO3HArpa)AeHus ynpasBnsloWen KOMMaHuM M B 4acTM pesepBa Ha BbIiNAaTy
COBOKYMHOro BO3HAarpaxaeHus CcneunannsnpoBaHHOMY Aeno3uTapuio, ayauTOPCKOW
opraHmsaumu, oueHwmky NMU® 1 nuuy, oCcyLLECTBNAIOWEMY BeAeHMe peecTpa Braaesbles
MHBECTULMNOHHbIX naeB MNMN® (ganee — pe3epB Ha BbINAATy NPOYUX BO3HArPaXKaeHui).

PesepB Ha BbINIATYy BO3HArpaXAeHW HAUUCISIETCA W OTpPaXaeTcsd B COCTaBe
ob6a3aTtensbcTB MO B TeYeHMe OTUETHOrO roaa: ¢ Hanbonee nosaHen U3 AByx AaT — AaThl
Hayana KaneHaapHoro roga Uan Aathbl 3aBeplleHns (OKOHYaHUSA) hopMUPOBaHUA - AO:

e [1aTbl OKOHYaHMA KaneHaapHOro roga,

e [aTbl BO3HWKHOBEHWS OCHOBaHMUS Ana npekpaweHus MUO (BKIOYUTENBHO) B
YyacTu pe3epBa Ha BbIMaTy BO3HArpaxaeHus ynpas/istoLlen KOMNaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBannn kpeautopoB [MU® wnam paTbl OKOHYaHUS peanm3aumm BCero
umywecrtea NMANO.

Pe3sepB Ha BbiMsaTy BO3HarpaxaeHWm HauduucnsieTca cornacHo npasunam AY MNO
HapacTalowWmMM NTOFOM N OTPpa)XaeTcsa B coctaBe obsa3atenncts MNN® Ha aaTy onpeaenenms
CYA B TeyeHuMe OoTYEeTHOro roaa:

- KaXkabln nocnegHuin paboymin geHb KaneHaapHoro Mecsaua;
- Ha AaTy BO3HUMKHOBEHUS OCHOBaHWSA Ans npekpaweHus NMNO (BKIKYUTENBHO).

Pe3epB Ha BbINNaTy BO3HArpaxaeHus ynpasnstowen KoOMnaHum U pe3eps Ha BbinnaTy
NPoOYMX BO3HarpaxaeHum, B cnyyae, eCcin pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneayrlem
nopsaake:

e Ha nepsbli pabounin aeHb OTYETHOrO roaa:
CquaCll
roe:

i CYMMa HauyucneHus pesepsa Ha Nepsbii pabouni AeHb OTYETHOro roaa;

D - KOJIMYECTBO pa60t-||/|x AOHEN B TEKYLWEM KaneHaapHoM roay,

pacy o o
CHA™ . pacyeTHas (npoMexyToyHas) sennymnmHa CHA Ha nepsbii pabounin aeHb

o S.
OTYETHOro rosa, B KOTOPbIM HAYNCNSETCS pe3epB ', onpeaeneHHas ¢ TOYHOCTbIO
[0 2 — X 3HaKOB nocne 3anaton no dopmyne:



Axmuevl, — Km,

pacy __
CYAP™ = -
(1 + xyKn xnpn )
D
AKmuGbll - paCcyeTHada BEJMYMNHA aKTUBOB, BKJ/1lO4Ya4d ,D,e6VITOpCKy}O 3a40/1XKEHHOCTb

Ha nepBbli paboumin AeHb OT4YEeTHOro roga. [AebuTOpCKYK 3a[0KEHHOCTb Ha
nepBbin pabounii AeHb OTYETHOro roga Heo6xoaMMO yuUTbiBaTb A0 HAYUCNEHUS
BO3Harpa>xaeHum un pesepBa Ha BbINJaTy BO3HArpaxxaeHus 3a nepsbin pabouunmn
A€Hb OTYETHOro roga. B cnyyae onnatel B nepBbin pabounii AeHb OTYETHOrO roaa
ynpasnswoouwen komnaHuen us NMNO Bo3HaArpaxaeHWmM, HAYUCIEHHbIX B MepPBbIi
pabounii OeHb OTYETHOro roza, HeobxoaMMO npu onpeaeneHnM pacyeTHOWM
BE/INYNHbI aKTMBOB Ha NepBbIN pabounini AeHb OTYETHOrO roga yBenmMynuTb CyMMy
aKTMBOB Ha CYMMY YIJladeHHbIX BO3HarpaxxaeHunm B nepBbii pabounit AeHb
OTYETHOro roaa.

Km, - BenM4YMHa KpeauUTOPCKOW 3a[0/DKEHHOCTM 6e3 y4yeTa HadUC/IeHHbIX

BO3Harpa>xaeHun Ha nepsblt paboynin AeHb OTYETHOro roaa.

X - MPOoUEHTHasA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - PpasMep BO3HArpaXaeHus YnpasisoWen KoMnaHum oTHocuTenbHo CICYA,

yCTaHOB/EeHHbIN npasunamm Y MO (B Aonsx), AENCTBYOWMIN Ha NepBbIn pabounii AeHb
OTYETHOrOo roaa;

X,pn - COBOKYMHbIA pa3mep BO3Harpax/aeHWin CrneLmannMsvpoBaHHOMY Aeno3uTapuio,

ayauUTOPCKOM opraHusaumm, oueHwmky MAD® mn nuuy, ocylecTBAsioweMy BeaeHue
peecTtpa BfagenbueB  MHBECTUUMOHHLIX naes [M®, oTHocuTenbHo CICHA,
YCTaHOB/IEHHbIN npaBuiamMmn Y (B Aonsx), AEUCTBYIOWMM Ha NepBbli pabounin AeHb
OTYETHOrO roaa;

X, - KaXaas NpoLeHTHas CTaBKa, AENCTBOBaBLUAs Ha NepBblit paboynin AeHb OTHYETHOro
roga

X + X
3HaueHune <1 + WDW) He oKpyrnasieTcs.

OKpyrneHune npu pacyete Si N CYAP* Npou3BOAMTCA Ha KaXKAOM [EWCTBUM A0 2-X
3HaKOB Nocs1e 3ansiToun.

Ha apyrme agHu onpegeneHms CYA (3a WCKIKOYEHMEM NEepBOro paboyero AHS
OTYETHOro roaa):

d-1 N
(CHAL ™ +>.CY4) D (x,T)) o
t=1

— * n=1 _
%= D TS
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k - nopsiaKOBbIAW HOMEp KaXXAOoro HayucneHus pesepBa B OTYETHOM roay,
NPUHMMAKOWMN 3Ha4YeHns oT 1 Ao i. k=i — nopsaKoBbIA HOMep nocregHero
(TekyLuero) HauYncneHus pesepsa;

S, - CyMMa KaX[oro NpousBefeHHOro B TeKyLLEM OTYETHOM roAly HauMC/IeHVst pesepBa;
S, - CyMMa o4yepefHOro (TeKyLLEero) HaunceHns pesepsa B TEKYLLEM OTHETHOM roy;

D - KonmyecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - KOJIMYECTBO pabouunx AHEN NepMoaa, OnpeaesIeHHOro C Hayasa TeKYLLEro OTYETHOro
roaa no (BkoYas) AaTbl HAUUCIEHUS pe3epBa S, ;

t — nopsagkoBbIi HOMep paboyero AHSA, NpMHaanexalwero nepmoay, 3a KOTOpbIN
onpeaeneHo 7, NpyHAMaOWMN 3HadveHns ot 1 ao d. t=d - nopsaxoBbIi HOMEp
paboyero AHA HauUMCIeHus pesepsa S, ;

CY4, - CTOUMOCTb HYNCTbIX aKTMBOB MO COCTOSAHUIO Ha KOHELL KaXXaoro pa6oqero AHA t, 3a

ncktodeHnem aHsa d. Ecnm Ha pabounn aeHb t CHA He onpeaeneHa, oHa NMpUHUMaeTCs
paBHon CHA 3a npealectsyowmi aHwo t paboumin AeHb OTYETHOrO roaa.

CYAP*" - pacyeTHas (MpoMexyTouHas) BenmumnHa CHA Ha aaTy d, B KOTOPO HauMCSeTcs
pe3epB S, , onpeaeneHHas C TOYHOCTLIO 10 2-X 3HAKOB Mocse 3ansAToin no gopmyne:

N N
z (xylchn ) z (xnpnTn )
+ n=1

n=1
i-1 d-1 ( T T )
(Axmuevty — Kmy +ZSK)—(ZCth* : 5 ' )
CqAézacti — k=1 . t=1 . ;
Z (‘xyKnTn ) Z (‘xnpnTn )
( n=1 + n=1 )
T Ty

D

AKmMGbld - pac4yeTHasa BeJIMYMNHA aKTUBOB, BKJ/1lOYasd Ll,eGMTOpCKYI-O 3a40J1>XKEHHOCTb

Ha aaTy d. [lebntopckyto 3a40/KEHHOCTb Ha AaTy d Heo6xoAMMO yuuTbiBaTb A0
HaunCeHnsa BO3HArpaxaeHum n pesepsa Ha BbiNnaTy BO3HarpaxxaeHus 3a aaty d.
B cnyyae onnatel B gaty d ynpasnstwowen koMmnaHmen ns NMNO sosHarpakaeHun,
HauucneHHbIX B AaTty d, HeobxoamMMo nNpu onpeaeseHnn pacyeTHOW BeNUYUHDI
aKTMBOB Ha pAaty d yBenMuYUTb CYMMy aKTMBOB Ha CYMMY YMJla4eHHbIX
BO3HarpaxaeHumn B gaty d.

Km, - BeMYMHA KPEeAMTOPCKOM 3a[0/DKEHHOCTM 6e3 yuyeTa HaUYMCIEHHbIX

BO3HarpaxaeHun Ha paty d, BK/IYas OCTaToK pe3epBa Ha BbinNnaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmi pabouni aeHb gate d.
i—1
ZSK— obwasa cymMMma pes3epBOB Ha BbINIATY BO3HaArpaxaeHus, HaYUCNEHHbIX C
k=1

Hayana roga ao aatbl d.

X - NpoUueHTHad CtaBKa, COOTBETCTBYIOLLAA .
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Xy, - Pa3Mep BO3HarpaxaeHusi ynpaensiioleit KoMnaHum oTHocuTenbHo CICYA,
yCTaHOB/IEeHHbIV npasuniamu Y MNMA® (B aonsx), AeUCTBYIOLLMIA B Te4eHne nepuoaa 7, ;

X,pn - COBOKYMHbIA pa3sMep BO3HarpaXAeHUin CreuyanvsypoBaHHOMYy [eno3vTapuio,

ayaMTOPCKOM OpraHu3auum, oueHwuky MAO® v nuuy, OCyLecTBAsIoWeEMY BeaeHue
peectpa BfagenbueB  MHBECTUUMOHHLIX naes [MN®, oTHocuTensHo CICHA,
yCTaHOB/EHHbIN npasunamu Y MNO® (B nonsax), AeACTBYOLWMIA B TedeHue nepuoaa 7, ;

N - KOn-BO CTaBOK, AEeNCTBOBABLUNX B OTYETHOMY roay;

X, KaxAasa npoueHTHaa CtaBKa, JeNCTBOBaBLUIas B TeueHne nepuoaa T;;

T,- KONNYecCTBo pa6oqu AHeN nepuoda, B KOTOPOM JEUCTBOBasia CraBka Xy 1

N
npuHaanexallee nepuoay 7,,rae T, = > T,

n=1

Zrl\zlzl(xn’rn) . ( n=1 ) ( n=1 + =

3HayeHunsa R T, T

ST Z(xn,mn S T,) i(x,,,mm j
)
[

He OKpYrnsoTCcs.

S, |, CUA

OkpyrneHue npu pacyerte ~i u d  MpOM3BOAUTCS Ha KaXkaoM AEWCTBUM A0 2-X

3HaKOB Moc/e 3anaTon.

Pasmep cchopMMpPOBaAHHOIO pe3epBa Ha BbiMaTy BO3HarpaXxAeHus yMeHbLUaeTcs Ha
CYMMbl Ha4MC/IEHHOr0 B TeYEeHMEe OTYETHOro roJa BO3HArpaXKAeHusl ynpasnsiowen
KOMMaHuu, cneunanmampoBaHHOMY AENO3UTapUIO, ayANTOPCKOM OpraHM3aumm, OLEHLUNKY
MA® n nuuy, oCyLEeCcTBASIOWEMY BeeHWe peecTpa BnajefbleB MHBECTULMOHHbLIX MaeB
MNo.

MpeBbilweHne pe3epBa NPy HAYNCNEHUN BO3HArpaXaeHus yrnpasnstowen KOMnaHum,
BO3HarpaxaeHust cneuumannsnpoBaHHOMY Aen0o3uTapuio, ayaAUTOPCKOW OpraHm3saumu,
oueHwwuky TMN® w©n nunuy, oOCywWecCcTBNAWEMY BeAeHWe peecTpa Blagenbues
WHBECTULUMOHHbIX Naes NMU®, B TeyeHne KaneHaapHoOro roga He gonyckaetcd. Hauncnenme
BO3HarpaxaeHus Ynpasnsatowen KoOMnaHnm Ha NocneaHo OTYETHYIO AaTy KaleHaapHoro
roga B pasMmepe, cooTBeTcTBytoweM [pasunam Y NMNO, npy HeAOCTaTOYHOCTU pe3epBa
AONYyCKaeTCs 3a CYeT npoymx pacxonos NN,

He wncnonb3oBaHHbI B TeyeHMe OTYETHOro0 roga pe3epB Ha BbinaaTy
BO3HArpaxaeHus noanexuT BOCCTAHOB/EHUIO MO OKOHYaHMIO OTYETHOro roaa, Ho He
nosgHee nepBoro paboyero AHA roga, ciefyrowero 3a OTYETHbLIM, U NPU3HAETCS B COCTaBe
NpoYMX AOXOA0B. YKa3aHHOE BOCCTAHOBJ/IEHME OTPaXaeTcHd npu nepsoM onpegeneHumn CHA
B roay, crnefyruwmMm 3a OTYETHbLIM FOA40M.
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MpunoxxexHue 3

Mopaenun oueHKn CTOMMOCTH
LUeHHbIx 6ymar

MOZAEJIN OLLEHKMN CTOMMOCTW UEHHbIX BYMAI

AKTUBHbIM PbIHKOM ANs LeHHbIX 6yMar, AONYLWEeHHbIX K ToOpraM Ha pOCCUMCKON Unu
WHOCTpaHHOM 6upxe (3a uckn4veHmem obnuraumin BHeWHWUX 06AMrauMOHHbIX 3alMMOB
Poccunckon @depepaumn; [OATOBbIX LEHHbIX 6yMar WHOCTPaHHbIX rocyAapcTs;
eBpoob/IMraumn  MHOCTPAHHbLIX 3MUTEHTOB, AONIOBbIX LUEHHbIX 6yMar WHOCTpPaHHbIX
rocyaapcTB; UeHHbIX 6yMar MexayHapoAHbiX (DUMHAHCOBLIX OpraHm3auuii) npuaHaeTcs
[OCTynHasa v Habnwaaemasa bupxxesas naowanka B ciydae oAHOBpeMeHHOoro cobnioaeHuns
HMXXenepeumncneHHbIX YCI0BUN:

e LUeHHaqa 6ymara gonyuweHa K TopraM Ha pOCCMMUCKOM MU MHOCTpaHHOU Bupxe,
npueeaeHHomn B MNpunoxeHunn 4;

e HanMumsa uUeHbl (KOTMPOBKW) Ha AaTy onpeaeneHus cnpaseaMBon CTOMMOCTHU
(B cny4yae, ecnv Ha BCeX AOCTYMHbIX M HabnwaaeMblx 6UpxKeBbIX naowaakax
6bl1 HETOProBblM AeHb Ha aaty onpeaeneHnsa CHA - aHanNM3UpyOTCA AaHHble
nocnefHero TOProBOro [AHSA Ha JAaHHbIX Naowagkax, npeawecTByowero
HETOpProBoMy);

e KONMYECTBO caenok 3a nocnegHune 10 ([decsaTb) TOpProsBbiX AHEN B pexume
OCHOBHbIX Topros - 10 (JecaTtb) n 6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHne 10 TOpProsbiX AHEW MPeBbICUI
500 000 (MaTtbcoT TbiCAY) pybnen (Mnm cooTBeTCTBYHWOWMUN pybnesbin
3KBMBaNeHT no Kypcy baHka Poccuu Ha aaTy onpeaeneHms akTUBHOMO pbiHKA,
ecnun obbeM caenok onpeaeneH B MHOCTPaHHOM BantoTe).

[ns OUEeHKN CnpaBeaMBOA CTOMMOCTM LIEHHbIX 6yMar B LLeNsX HacToALWMX
NpaBu/1 OCHOBHbIM PbIHKOM MpPU3HAETCH:

OCHOBHOH pPbIHOK A[/151 lMopsignok NpmM3HaHNsA pbiIHKa OCHOBHbIM
LleHHbIX 6yMar B Lensx

Hacrosiymx lNpasusa

onpeaeneHns CHA
Ana poCCMACKUX LLeHHbIX MockoBckass 6upxa, ecnm MockoBckasa 6upxka
6ymar ABNSETCS aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckas 6upxa He saBnsercs
aKTMBHbIM PbIHKOM — poccuinckas bupxkesas nnaowanka us
yMcna aKTUBHbLIX pPbIHKOB, NO KOTOpPOW onpeaeneH
Hanbonbwmnii obWMin 06beM caenok No KOAMYECTBY LEHHbIX
b6ymar 3a npeabiaywmne 30 (TpuauaTtb) AHEN.

Mpwn otcyTcTBUM MHpOpMaumm 06 obbeme caenok no
KONMYecTBY LeHHbIX ByMmar nmcnosnb3yeTcss MHpopmaumns ob
obbeMe caenok B AEHEXHOM BblpaxkeHuu. lNpu paBeHCTBe
obbemMa CcAenoK Ha pasfIMYHbIX TOProBbiX MJoLWanKax
OCHOBHbIM PbIHKOM CUYMTaeTCs Toproeas naowagka ¢
HanbosbWNM KOJMYECTBOM CAENOK 3a AaHHbIV nepunog.
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AnA MHOCTPaHHbIX LLEeHHbIX
6ymar

MHocTpaHHas wnm poccuinckas 6upxa w3 4ucna
aKTMBHbIX PbIHKOB, MO KOTOpPON onpeaeneH HanbonblWi
obwmin obbeM coenok Mo KOAMYECTBY LEHHbIX bymar 3a
npeabiaywme 30 (TpuauaTtb) QHEMN.

Mpwn otcyTcTBUM MHpOpMaumm 06 obbeme caenok rno
KOJIMYECTBY UEHHbIX 6byMmar mcrnonblyertcsd nHdopmaumnsa ob
obbeMe caenok B AEHEeXHOM BblpaxeHun. [pn 3TOM
BENMUMHbI 0bbeMa caenok B BankTe  KOTUPOBKMU
nepeeBogsaTcs B pybnm no kypcy baHka Poccmu Ha paty
onpeneneHus CYA. Tpu paBeHcTBE 0b6beMa CAENOK Ha
pasfIMYHbIX TOProBbiX MNJOWAAKAX OCHOBHbIM PbIHKOM
CUnTaeTcsa Toproeas naowagka ¢ HambonbWUM KONMYECTBOM
CAENOK 3a AlaHHbIN nepunoa.

Ana o6nuraumin BHEWHUNX
06NMrauMoHHbIX 3aMMOB
Poccuiickoin ®epepauum,
AONTOBbIX LeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB,
eBpoob6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
AONTroBbIX LeHHbIX 6ymar
MHOCTPaAHHbIX rOCyAapcTs,
LeHHbIX 6ymar
MeXXAYyHapOoAHbIX
¢MHaHCOBbIX OpraHusauyummn

BHebuprxeBO pbIHOK.

OBLUME NMOJTOXXEHUA

Ona oueHku CHpaBe,D,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF MCNOJIb3YyHOTCA MoAaenu
OL€HKM CTOMMOCTU LLIEHHDbIX 6yMar, ANnA KOTOopbIX onpeaneneH AQKTUBHbIN PbIHOK, U
MoAesin OueéHKM CTOMMOCTU LEeHHbIX 6ymar, ANnA KOTOpPbIX He onpeaeneH

AaKTUBHbIN PbIHOK,
AQHaJZIOrM4YHbIN aKTUB.

a TakKXXe Moaenun OLEHKM,

no KOTOpbIM onpeaeneH

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenun oyeHKN CTOMMOCTU LieHHbIX ByMar, A/18 KOTOPbIX OMNpPEAESISETCS aKTUBHbIN 6UpPKEBO

pbIHOK (1-V1 ypOBEHD)

LleHHbIE 6yMmarn

lMopsinok onpeaeneHns cnpaBe.anBoﬁ CTOMMOCTH

LleHHas 6ymara
POCCMNCKOro aMMUTEHTA
(B TOM yucne
WHBECTULIMOHHbIE NMaun
POCCMNCKNX NaeBbIX
WHBECTULIMOHHbIX
¢dOoHAO0B, NNOTEYHbIE

Ons onpeneneHus cnpasensiMBor CTOMMOCTU UCMNOJb3YHOTCS LEHbI
OCHOBHOrO pblHKa 3a MNOCNeAHWUIA TOProBbln AeHb (U3 YMCa aKTUBHbIX
poccuncknx 6upx), BblbpaHHble B cneaywowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMUS TOProBOW ceccum
poccuinckon 6upxmn Ha paty onpepeneHnsa CHA npu ycnosuu
NOATBEPXAEHUSA ee KOPPEKTHOCTU;

cepTndmkaThbl
yyacTus,
AenosuTapHble
pacnmcku)

b) cpegHeB3BeweHHas LueHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM

LeHa cnpoca, onpeaeneHHas Ha AgaTy onpeaenenus CYA,
NPU3HAETCS KOPPEKTHOM, €CNIN OHa HaxoAUTCS B UHTepBane Mexay
MWUHUMaNbHON M MaKCUManbHOW LLEHaMWN CAENOK Ha 3Ty Xe AaTy 3ToM
Xe 6UpXM, BKAKOYAS rpaHuLbl MHTEpPBana;

pPOCCMNCKOM 6MpXK Ha aaTy onpegenenns CHA;
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C) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWs TOProBOM CECCMN POCCUMICKON
6upxun Ha aaTy onpegenenns CHA npu ycnoBmn noaTBEPXKAEHUS ee
KOPPEKTHOCTY;

LleHa 3aKpbITUS NpM3HaeTcs KOPPEKTHOW, €CNIM PacKpbITbl AaHHbIE
06 obbeMe TOproe 3a AeHb M 06bEM TOProB He paBeH HYyJII0 U Takas
LleHa 3aKpbITUS HE paBHa HyJio.

Cnpaseanusas CTOUMOCTb O0IrOBOMN LLeHHOM bymarm
onpeaensercs C y4eTOM HAKOMMNEHHOro KymnmOHHOro AoxoAda Ha AaaTy
onpeaeneHunsa CHA.

Ecnn Ha paTty onpegeneHuss CHA OTCYTCTBYIOT Li€Hbl OCHOBHOIO
pbiHKa, 4SS onpeAeneHunst cripaBeasiuBoi CTOMMOCTUM LEeHHOM 6yMmarm
NPUMEHSIIOTCS MOAENN OLLEHKN CTOMMOCTM LIEHHbIX ByMar 2-ro ypoBHs,
3a WCK/OYEeHMEM c/lyyasl, Korga OTCYTCTBME  PbIHOYHbIX  LieH
06yC/NI0BNIEHO HETOProBbIM AHEM OCHOBHOMO pblHKA. B 3TOM cny4yae Ha
paty onpegeneHnsa CHA gonyCcTMMO MCMoOMb30BaTb LEHbl NociefHero
TOProBOro AHS OCHOBHOW BMpPXMW.

LleHHas 6ymara
WHOCTPaHHOro
3MUTEHTa (B TOM yucne
Aeno3nTapHble
pacnucku v nau
WHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHaoB)

Ecnv ansa onpeaeneHns crnpasensnBon CTOMMOCTU, NCNOJb3YHOTCS
LEeHbl OCHOBHOI0O POCCUMMCKOro PpblHKa (M3 4ucna aKTMBHBbIX
POCCUNCKNX WU WHOCTPaHHbIX 6MpX) 3a nocnefHUn TOProBblA AeHb,
BblbpaHHble B criegyowem nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMSA TOProBOW CECCUM Ha

TOProBoW nnowagke poccmnckon 6mupxu Ha gaty onpegeneHus CHA
npwv yCI0BUM NOATBEPXKAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha AgaTty onpegeneHns CHA,
NPU3HAETCS KOPPEKTHOM, eC/In OHa HaxoAUTCs B MHTepBasie Mexay
MWHUManbHOM M MaKkCMManbHOW LIeHaMM CAENOK Ha 3Ty e AaTy 3ToM
e 6upxun, BKAOYas rpaHuLbl MHTepBana;

b) cpegHeB3BeweHHas UueHa Ha MOMEHT OKOHYaHWUSA TOProBOM CECCUM
poccuinckon bupxun Ha gaTy onpegenenns CHYA;

C) UeHa 3aKpblITUS Ha MOMEHT OKOH4YaHWS TOProBOM CecCMU Ha
TOProBOM MNJioWaaKke pocCUnCcKon 6upxxmn Ha gaTy onpeaenenns CHA
npwv yCroBUM NOATBEPXKAEHUSA €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITUa Npu3HaeTcss KOPPEeKTHOW, eCn pacKpbITbl AaHHbIE
06 06beMe TOproB 3a AeHb U 06BEM TOProB HE paBEH HYJO M Takas
LeHa 3aKpbITUA HE paBHa HYJIO.

Ecnv aonsa onpeaeneHns crnpasensinBon CTOMMOCTU, NCNOMb3YIOTCA
LeHbl OCHOBHOIO MHOCTPAHHOro PpblHKA (M3 4ncna aKTUBHbIX
POCCUNCKNUX W UHOCTPaHHbIX 6upx), BbibpaHHble B cCreaylolem
nopsake (ybbiBaHUs npuopuTteTa):

a) ueHa crnipoca (bid last) Ha MOMEeHT OKOHYaHMSA TOProBOM CECCUWN Ha

TOpProBoM nnaowazke WHOCTpPaHHOMW 6upXKU Ha AaTy onpeaeseHus
CYA npu ycnosumn noaTBepXAeHUsS ee KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHasa Ha paTty onpeaeneHna CYA,
NPU3HAETCA KOPPEKTHOM, €CNIM OHA HaxoAUTCS B MHTepBasie Mexay
MWHUMaNbHOM WU MaKCUMManbHOWM LleHaMW CAeNOoK Ha 3Ty Xe aaTy
3TOM Xe 6Mpxun, BKIOYAS rpaHULbl MHTepBana;

b) ueHa 3akpbiTnsa (px_last) Ha MOMEHT OKOH4YaHWS TOProBOl ceccuun
Ha TOpProBOW NnoLwaaKke MHOCTPaHHOM BUPXK Ha AaTy onpeaeneHuns
CYA npwu ycnoBum NoATBEPXAEHUS €e KOPPEKTHOCTHU.

LleHa 3aKkpbITNa NpM3HaeTcsl KOPPEKTHOW, €CNM PacKpbITbl AAaHHbIE
06 obbeme TOproe 3a AeHb U 06bEM TOProB He paBeH HyIo.

Cnpaseanusas CTOMMOCTb A0/roBOW LEeHHOM bymaru
onpefensercd C y4eTOM HaKOMJIEHHOro KYMOHHOro goxoAda Ha AaTty
onpepenexHusa CHA.
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Ecnn Ha paTty onpegenenmsa CHA OTCYTCTBYIOT LEHbl OCHOBHOIO
pblHKa, ANs onpeAesieHMs cnpaBeasMBOM CTOMMOCTWU LieHHOM 6ymaru
NPUMEHSAITCS MOAENN OLEHKM CTOMMOCTU LEeHHbIX byMar 2-ro ypoBHS,
3@ MWCKJ/KYEHMeM cNny4asl, Korga OTCYTCTBME  PbIHOYHbLIX LEH
obycnoBneHo HETOProBbIM AHEM OCHOBHOIMO pbiHKa. B 3TOM cnyyae Ha
paty onpegeneHns CHA gonyCcTMMO MCMOMb30BaTb LEHblI MocnegHero
TOProBOro AHS OCHOBHOW 6MpPXMW.

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, AJ15 KOTOPbIX OrNpeAETIAETCA aKTUBHbI
BHe6I/I,D)KeBOﬁ PBIHOK UJIN AJ15 KOTOPbIX MMEKTCA HabsilogaeMbie AaHHbIE B OTCyTCTBUN LIEH 1-ro

ypOBHS (2-11 YpOBEHbD)

LleHHBbIE 6yMarn

lMopsagok onpegeneHnss cnpaseainBoii CTOMMOCTH

LleHHas 6ymara
POCCUINCKOro
3MUTEHTA

(3a uckno4YeHneM
NHBECTULIMOHHbIX
naeB POCCUNCKNX
naesbIX
MHBECTULIMOHHbIX
dOoHAO0B, NMOTEYHbIX
cepTudmrKaToB
yyacTus,
Aeno3nTapHbIX
pacnucok)

LleHHas 6ymara
WHOCTPaHHOTOo
3MUTEHTA

CnpaBeanueBas  CTOMMOCTb  aKUMW, obpallaloWwmnxcs  Ha
POCCMMCKNUX M WHOCTpPaHHbIX (OHAOBbIX Oupxax, onpenensieTcs B
COOTBETCTBUM C MOAENbI OLIeHKM, OCHOBAHHOW Ha KOPPEKTUPOBKE
ncropmyeckon ueHol (Mogens CAPM).

[JaHHas KoppeKkTUpOoBKa MpUMEHSETCS B Cly4yae OTCyTCTBUSA
HabnogaeMon LueHbl B TeyeHne He 6onee gecatmn paboumx gHen (ganee
NCNONb3YEeTCS 3 YPOBEHb OLLEHKM).

Ona ueneir OUEHKW CNpaBeasiMBOiA CTOMMOCTM WCMOJIb3YyeTcs
CpaBHEHME AMHAaMWKW [OXOAHOCTM 3@ OMnpeAeneHHbI MPOMEeXYTOK
BPEMEHU aHanusnpyemoro (GpuMHaAHCOBOIro WMHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX MHAMKATOPOB.

B kayectBe PpbIHOYHOrO MWHAMKaTopa (6eHuMapka) akuum
POCCUNCKNUX 3SMUTEHTOB WCMNOJMb3yeTcs WHAEKC MOCKOBCKON Bupxun
(IMOEX).

B kKauecTBe pbIHOYHOro nHaMKaTtopa (beHuMapka) akuuin MHOCTPaHHbIX
SMUTEHTOB M AENn03UTapHbIX PacrnmncoK, TOPryeMblX Ha MHOCTPAHHbIX
bupxax, WCNONb3yeTcs WHAEeKC 6uMpXXW, Ha KOTOpOK onpeaeseHa
cnpaBeaniMBas LEeHa YpOBHS 1 vepapxumu cnpaBeaMBoi CTOMMOCTM Ha
AaTy, npeawecTByOWY AaTe BO3HMKHOBEHMS OCHOBaHWIA Ans
npuMeHeHns mogenu CAPM.

dopMyna pacuyeTa chnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = Py x (1 +E(R)),

roe

P, - cnpaseanuMeas CTOMMOCTb OAHOM UeHHOW 6yMarnm Ha jJaTy
onpeaeneHus cnpaBeanMBor CTOMMOCTU;

P, — nocnegHsas onpeaeneHHas crnpaseanvMBas CTOMMOCTb LIEHHOM
bymaru;

E(R) - oxngaemass 4LOXOAHOCTb LleHHoM 6yMaru;

®dopMyna pacyeTta oxugaeMmon goxogHoctn mogenn CAPM:

E(R) = R¢+ B (R, —Rp), rAe

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMpUBeAEHHas

K KONTn4eCcTBYy KaneHaapHbIX ,U,Hel7| MeXay AaTaMWn €€ pacCyeTa,
Rt = (R¢/365) X (T; — Ty),
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roe:

R - 6e3puckoBas cTaBka [AOXOAHOCTM Ha AaTy onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU;

(T, — T,) - KOJINYECTBO KasleHAapHbIX AHEN MeXAY YKa3aHHbIMU faTaMu.
T, — AlaTa onpefesieHns crnpaBeanBoin CTOUMOCTH;

T, — NpeablayLwas Aata onpeaeneHuns cnpaBeanBon CTOMMOCTY.

[ns akumMin pOCCUICKMUX SMUTEHTOB, TOpryeMbiX Ha MOCKOBCKOM
Bupxe 6e3puckoBas cTaBka AOXOAHOCTW — CTaBKa, onpefesieHHas B
COOTBETCTBUM CO 3HAYEHNEM KPMBOIM 6EeCKYNOHHOM A0XOAHOCTH (CTaBKa
KB/[) rocynapCTBeHHbIX LeHHbIX Bymar Ha uHTepBase B oauH roa. B
pacyeTe UCNosib3yrTCA:

a) MeToaMKa pacyéta  KpuBOM  OECKYMOHHOM  A0XOAHOCTU
rocygapcTtBeHHbIX obnurauuii, onpegeneHHas MOCKOBCKOWM
bupxen;

b) AMHamuueckune napaMeTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXAbln
TOpProBbl AeHb, Nybnukyemble Ha oduunmanbHOM canTe
MockoBcKon 6Mpxu.

0Nns akumii MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pnCcKOoBOWA
CTaBKUW AOXOAHOCTW NpuMeHseTcs cTaBka LiborlY.

Craska KB/[ paccuntbiBaeTcs 6€3 NpoOMeXyTOUHbIX OKPYr/1eHUM
C TOYHOCTbIO A0 2 3HAKOB Noce 3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpn OTCYTCTBMM 3HaveHus OE3pUCKOBOM CTaBKM Ha [AaTy
pacyeTa, 3HayeHne 6e3puUCKOBOIM CTaBKW 3a 3TOT A€Hb MPUHUMAETCH
paBHbIM NOC/NeAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

R = Pm1_

m Pm, I

Pm; - 3HayeHMe pPbIHOYHOrO0 MWHAMKATOpa Ha JaTy onpeaeneHus
cnpasensiMBon CTOMMOCTH;

Pm, - 3HayeHMe PbIHOYHOrO0 WHAMKATOpa Ha npeablaywylo aaTty

onpeaeneHnst cnpaBeanBoii CTOMMOCTHU.

B - beta Koa(pdUMUMEHT, pacCUUTaHHbLIA MO WU3MEHEHUAM LeH
(3Ha4YeHUN) PbIHOYHOINO0 WHAMKATOpa U M3MEHEHUSAM LeHbl LEHHOWN
bymarn. [ns pacdeta koadduumeHTa B MCNOMAb3YIOTCA 3HaYeHus,
onpeaeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpeallecTBYoLWUX
AaTe onpeneneHns cnpaBeavBon CTOMMOCTH;

Beta koadhduumneHT paccynTbIBaeTCH Ha aaTty,
npeawecTBYOLWYO AaTe onpeaeneHus crnpaseanvBon ctouMmocTu. MNpu
3TOM AaTa pacuyeTta beta koadduumeHTa AOMKHA SABASATHCS TOProBbIM
OHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi

= ) R = _1
® Pa, " Pmi_y

R, - AOXOAHOCTb aKTUBA;

Pa; — LleHa 3aKpbITUS akTUBa Ha AaTy i;

Pa;_; — Npeablayllias LleHa 3aKpbiTUs akTuBa;
R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
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Pm; - 3HaYeHME PbIHOYHOIrO MHAMKATOpa Ha AaTy i;

Pm;_, - Npeablayliee 3Ha4YeHne pbIHOYHOIro UHAMKATOpPA;

i=1..N, ToproBble AHW, TMpeaWecTByOWMe n[aTte onpeneneHns
cnpaBeasiBo CTOMMOCTU.

Mpun wucnoneszosaHmn mogenn CAPM B uenax pacdeta beta
KoaddununeHTa:

e 078 aKUMA POCCUNCKUX 3SMUTEHTOB TMPUMEHSIOTCA 3HA4YeHus
LleHbl 3akpblTMs Ha MockoBCckown bupxe;

e 078 aKUMA WMHOCTPAHHbLIX SMUTEHTOB MPUMEHSAKTCS 3HAYEHUS
LleHbl 3aKkpbITUS BUPXK, Ha KOTOPOW onpeaeneHa Hagsexallas
KOTMpPOBKA YPOBHS 1 mepapxumu cnpaBensiMBoM CTOMMOCTU Ha
AaTy, NpeawecTByloWy0 AaTe BO3HMKHOBEHUS OCHOBaHWM Ans
npnMmeHeHnsa mogenun CAPM.

MonyyeHHoe 3HauyeHne beTta ko3 durumMeHTa OKpyraseTcs No npasuiam
MaTeMaTMYEeCKOro OKpyrieHusa A0 NSaTU AeCATUYHbIX 3HAKOB.

Ons pacuyeta AOXOAHOCTM aKTMBa M PbIHOYHOIO MHAMKATOpa
(6eHuMapka), NCMONb3YHTCS 3HAYEHUS LIEHbl 3aKPbITUS U PbIHOYHOIO
nHAnKaTopa 3a nocnegHue 45 ToproebixX AHEN, NpejllecTByowme aaTe
onpeaeneHns cnpaseanMBoin CTOMMOCTM.

LleHa 3akpbITMS akTMBa Ha AaTy onpeneneHus crnpasensimeoi
CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpy OTCYTCTBUWU LEHbI 3aKpbITUS B KakOM-nbo TOPro.bii AEHb
B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeTa KoaddunumeHTta beTa,
WHdOpMaLUMA O 3HAYEHUUM PbIHOYHOrO uHAMKaTopa (6eHumapka) wu
6e3pnCKoBO CTaBKM 3a ITOT TOProBbii [A€Hb B MOAENN He
y4YnTbIBaAETCS.

Mpn HaAMuMM UeHbl 3aKpbiTUS W OTCYTCTBUM 3HAYEHUS
PbIHOYHOrO MHAMKaTOpa (6beHYMapka) B Kakoh-nmbo TOproebi AEHb B
nepuoge 45 Toproebix AHelW, Ha paTy pacyeTta KoadpduumnmeHTta beta,
3HauYeHMEe pbIHOYHOIro uHAamkatopa (6beHuMapka) 3a 3TOT TOpProBbIi
A€Hb NMPUHUMaeTCs paBHbIM NOCNEAHEMY U3BECTHOMY.

MokaszaTtenn R,, R, paccuymTbiBatoTCcs 6€3 npoMexyTOYHbIX

OKpYrAeHunn.

Mpouune ycnosus:
C patbl BO3HMKHOBEHMSI OCHOBAHWM A/ NPUMEHEHUs MoAenu

CAPM po paTtbl NpekpalweHUss OCHOBAHUN A NPUMEHEHUS MOoAEeNu
CAPM wucnonb3yetcsas wHdopMaums TONbKO TOW Oupxu, KoTopas
onpepeneHa Ha pgaTy BO3HWUKHOBEHWS OCHOBaHWN AAs NMPUMEHEHUS
mogenn CAPM. K Takonm wuHdoOpMaumm OTHOCUTCS creaylowne
3HaveHus:

e LleHa 3aKpbITuS;

e 3HAa4yeHue pbIHOYHOro MHAMKATOopA.

ans onpeaeneHuns cnpaBeannBeomn CTOUMOCTM obnurauumn
POCCUMUCKNX SGMUTEHTOB, a Tak)Xe 06/iIMrauMm, HOMMHUPOBAHHbIN
B pyb6nax, Mcrnofib3ylTCs Creaylolmne LeHbl B nopsiake ybbiBaHUS
npuopuTeTa:

a) UueHa, paccuymTaHHasa LleHoBbIM ueHTpoM HP/ c ncnonb3oBaHMeEM
METOA0B OLLeHKN, OTBEYaoLWmMX KPpUTEPUSM NCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cootBetctBun ¢ MCOO13 (npuoputeT oTpaertcs
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LeHaM, onpeaeneHHbIM No nocsieaHen yTBepXXaAeHHOW MeToanke
OLIEHKMN);

b) uena, paccuntaHHas Thompson Reuters (Refinitiv) ¢
MCMOSIb30BaHMEM METOAO0B OLEHKW, OTBEeYawLlKUX KpUTepusam
MCXOAHbIX AaHHbIX 2-r0 YPOBHS B cooTBEeTCTBUM ¢ MCDO13;

C) MoAesib OUEHKU Ass ueHHbIX 6yMmar, HOMMHUPOBAHHbLIX B pybasix
B COOTBETCTBUM C lNMpunoxeHunem 21.

MpM OTCYTCTBMU HEOBXOAUMBIX [AaHHbIX A18 pacyeTa CTOMMOCTU
cripaBeAnvBasi CTOMMOCTb onpeaensieTcs Ha 3-M YpPOBHE OLEHKMU.

Ons onpeaeneHns cnpaseanMBomn CTOMMOCTMU o6bnurauunmn
MHOCTPaHHbIX 3MUTEHTOB:
Ona onpeaeneHvsa cnpaBeaiMBON CTOMMOCTM  MCMOJMb3YIOTCSH

Habnaaemble LeHbl akTUBHOro BHEOGUPXKEBOro pbiHKA, BblbpaHHbIE B
cneaytoweM nopsiake (ybbiBaHus npuopuTeTa):

a) ueHa 3akpbitnsa (Last Price) BGN (Bloomberg Generic),
packpbiBaemMas  MHGOpMauMoHHOM  cuctemon  "Bnymbepr"
(Bloomberg) Ha paTty onpeaenernuns CHA;

b) uena 3akpbiTma (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas  MH@OpPMALMOHHOW  cuctemoln  "bnymbepr"
(Bloomberg) Ha pgaty onpegenenHms CYA npu ycnoBum, 4To
3HayeHue nokasaTtens Score No yKasaHHOW LLeHe He HUXe 6.

C) ueHa, paccuuTtaHHas Thompson Reuters (Refinitiv) ¢
MCNOMb30BaHNWEM MeTOAOB OLEHKW, OTBeYalLWMX KpUTepusam
MCXOAHbIX AaHHbIX 2-r0 YPOBHS B cooTBeTcTBUM ¢ MCOO13.

CnpaBeanuvsas CTOMMOCTb [0/Ir0BOW LLEHHOM bymaru
onpeaensieTcs C y4eToM HaKOMJEHHOr0 KYyMOHHOro AoXoAa Ha AaTy
onpeaeneHnsa CHA.

B cnyuae oTCyTCTBMS LleH 3aKpbiTUs B MHDOPMALUMOHHOW cucteme
Bloomberg B cBS131M C HeTOprosbiM aAHeM 6UpX, MO UTOram TOPros, Ha
KOTOpPbIX OMNpeaenserca LeHa 3aKkpbiTus, TO AN Luenen onpepeneHns
cnpaBensiMBo CTOMMOCTM aKTMBOB MCMOJIb3YETCS LeEeHa 3aKpbiTus
nocnefHero TOproBoro AHs.

O6nuraunsa BHEWHUX
06MraunoHHbIX
3anmoB Poccuitckon
®denepaumnun

Jdonroeas ueHHas
6yMara MHOCTpaHHbIX
rocyfapcrs

EBpoobnnraums
WHOCTPaHHOIo
3MUTEHTa, A0NroBas
LeHHas bymara
WHOCTPaHHOIro
rocygapcrtsa

LleHHas 6ymara
MeXAayHapoaHOM

Ona onpegeneHns cnpaBeasiMBON  CTOMMOCTM  MCMNONb3YHOTCA
Habnogaemble LeHbl akKTUBHOIO BHEOGUPXXEBOro pbiHKa, BblbpaHHble B
cnepywouwem nopsake (yboiBaHna npuoputeTa):

a) ueHa 3akpbitna BGN (Bloomberg Generic), packpbiBaemas
WHdopMaunoHHon cuctemon "Bnymbepr" (Bloomberg) Ha paty
onpeaeneHnsa CHA;

b) wueHa 3akpbiTna BVAL (Bloomberg Valuation), packpbiBaemas
WHdopMaunoHHon cuctemon "Bnymbepr" (Bloomberg) Ha paty
onpegeneHns CHYHA npu ycnoBuum, 4TO 3HaA4YeHMe noKasaTens
Score no yka3aHHOW LeHe He Huxe 6.

C) ueHa, paccymTaHHasa LleHoBbIM LeHTpoM HPJ ¢ ncnonbaoBaHnem
MEeTOA0B OLEHKN, OTBEYAIOLWNX KPUTEPUSAM UCXOAHbBIX AAHHbIX 2-
ro yposHsi B cootBeTctBum ¢ MCOO13 (npuoputeT oTaaeTtcs
LLeHaM, onpeaesieHHbIM Mo NocneaHen yTBEpPXAEeHHON MeToauKe
OLIEHKN);

d) ueHa, paccuuntaHHaa Thompson Reuters (Refinitiv) ¢
MCNO/Ib30BaHNWEM METOAOB OLEHKW, OTBevalwwmx KpUTepusam
MCXOAHbIX AAaHHbIX 2-r0 YpOBHA B cooTBeTCcTBMM ¢ MCOO13.
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dhurHaHcoBOW
opraHusaumm

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, 4S8 LUEHHOW 6yMmaru
NpUMeHsaeTcs 3-11 YPOBEHb OLIEHKN CTOMMOCTU LIEHHbIX ByMar.

CnpaBennmsas CTOMMOCTb [0NroBOW LLeHHOM bymaru
onpenensieTcsas C y4eToM HaKOMJIEHHOro KYMNOHHOro A0xoAa Ha AaTy
onpeaeneHunsa CHA.

B cnyuyae oTCcyTCTBUSA LEH 3aKpbITUS B MH(OPMALIMOHHOW CUCTEME
Bloomberg B cBSI3n Cc HeTOproeBbiM gHeM GUpPX, MO UTOram TOPro., Ha
KOTOpPbIX ONpeaensieTcs LeHa 3aKkpbiTusl, TO ANS Uenen onpeneneHns
CnpaBea/IMBON CTOMMOCTM aKTUBOB MWCMNOJSIb3YETCA LEHa 3aKpbiTUs
nocnegHero ToproBoro AHs.

MHBECTMUMOHHbIE naun
POCCUNCKNX MaeBbIX
MHBECTULMNOHHbIX
doHAO0B, NMOTEYHbIE
cepTuduKaTbl yyactus

Ona onpepeneHvns cnpaBeanvMBoi  CTOMMOCTM  MCMNONb3yeTcs
pacyeTHas CTOMMOCTb MHBECTULMOHHOIO nas (ceptudukarta ydacrus),
onpeaeneHHas B COOTBETCTBUMM C HOPMaTMBHbIMW MPABOBbIMW aKTaMu
Ha AgaTty onpegeneHns CYHA u packpbitas (npegocraBjieHHas
BNajenbuaM MHBECTUMLMOHHLIX NaeB) ynpasnstowen komnaHven MNO
(MNOTEYHOro NOKPbLITUS).

B cnyyae OTCYyTCTBMS pacKpbiTbiX YMpaBaslOWen KoMNaHuemn
AAHHbIX O paCYeTHOM CTOMMOCTU MHBECTULMOHHOroO nas (ceptudukarta
y4yactus), npuMeHsieTcs 3- YpOBEHb OLEHKM.

[Jeno3utapHas
pacnucka

Ons onpegeneHns cnpaBeannBoOM  CTOMMOCTM  WCMOMb3YyeTCs
pacyeTHas CTOMMOCTb UeHHOM 6yMarm, Ha KOTOpylw BblaaHa
Aero3vTapHas pacrnucka, onpeeneHHas no aaroputMy onpeneseHns
cnpaseasinBon CTOMMOCTM Ha OCHOBAHMU LEeH 1-ro ypoBHS, YKa3aHHbIX
B Hactoawmx [MpasBunax onpegeneHns CYA, C yyeTOM Konu4yecTsa
LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas
pacnucka.

LleHHble 6ymaru,
npuobpeTeHHbIE Npwn
pa3sMeLleHnn

Onsa onpeneneHus cnpaBeanvBoM CTOMMOCTU MUCMOMb3YETCA LeHa
pa3MelleHunsl, CKOppPEeKTMpPOBaHHas MNpoONOpUMOHaNbHO W3MEHEHUIO
Knto4eBon ctaBkm baHka Poccuu 3a nepuoj € AaTtbl pasMelleHuns Ao
AaTbl OLEHKN. YKa3aHHas LeHa UCnoJib3yeTcs A0 nosiBfieHMs ueH 1-ro
YPOBHSI, HO He 6onee 10 paboumx pgHEN C p[aTbl pasMeleHus
BKAOUNTENbHO. Mo uctedeHnn 10 gHen npuMmeHseTcs obwmnii nopsaok
OLIEHKMW.

Moaenun oLyeHKn CTOMMOCTU LEHHbIX 6yMar, 4719 KOTOPbIX HE OrpeAensieTCss aKkTUBHbIN PbIHOK U
OTCYTCTBYHOT Habagaemble gaHHbIe (3-1 YPOBEHD)

LleHHbIE 6yMarn

Mopsigok onpegesieHnsi cipaBeg/InBoi CTOMMOCTH

Jeno3unTHbIN

Ana onpepenexus CI'IpaBe,DJ'IVIBOﬁ CTOMMOCTHU UCNOJIb3YETCA MeTo

cepTudukaTt onpeaeneHns crnpasBeanvBoON CTOMMOCTU, MPUHATBLIA ANS AEHEXHbIX
cpeacTtB Bo Bkagax (MpunoxerHne 9).

LeHHas 6bymara Ona  oueHkwu ncnonb3yeTca  CTOMMOCTb,  OMNpeAesieHHYHo
POCCUNCKNX OLEHLLMKOM MO COCTOSHUIO Ha AaTy He paHee 6 (Lectb) Mecsues Ao
3MUTEHTOB, ueHHas | gatel onpegeneHns CYA u cocTaBneHHoro He nosgHee 6 (LlecTb)
6yMara WHOCTpaHHbIX | MecaueB A0 AaTbl onpeaeneHus crnpaseaMBoi CTOUMOCTU.
3MUTEHTOB, LEHHble o o
6ymaru Ncnonb3oBaHue crnpasBeanmMBoil CTOMMOCTW, OMNpeaeneHHOW Ha

MeXAayHapoaHbIX
dUHaAHCOBbIX
opraHusauumn

OCHOBaA@HM" OTHETAa oueHLWwHnKa, orpaHnymnBaeTcs ycnosunamu,
NMpUMEHAEMbIMMN B Clly4Yae€ BO3HUKHOBEHUA cobbITUR, BeEAyWNX K
obecuLeHeHNI0 aKTVBa B COOTBETCTBUM C rlpVU'IO)KeHVIeM 6.

Ona  onpeneneHvs cnpaBeasiMBOM  CTOMMOCTM  o6nurauyui
POCCUMMNCKNX SMUTEHTOB, a TakK Xe o06nmraumii, HOMMHUPOBAHHbIN
B py6nsix, MoxeT 6bITb MCNOMb30BaHa LeHa, paccymMTaHHasa LleHoBbIM
ueHtpom HP[ ¢ wncnonb3oBaHWMEM MeTOAOB OLEHKW, OTBevatoLlnx
KpUTEPUSAM UCXOAHbIX AaHHbIX 3-r0 YPOBHA B cooTBeTcTBMM ¢ MCOO13
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(npuopuTteT oOTAAETCa UeHaM, onpeneneHHbiM N0 nocneaHemn
YTBEPXAEHHON METOAMKE OLEHKMW).

Mogenn oleHK CTOMMOCTU LJEHHbIX 6yMar, 10 KOTOPbIM OrpeEAETIEH aHaslIorMyHbI aKTB

LleHHbIE 6yMmarn

IMopsinok onpeaeneHns cnpaseainBoi CTOMMOCTH

LleHHas 6ymara
ABNSeTCs
OOMOJSTHUTENbHbIM
BbIMYyCKOM

Ons onpepeneHnss cnpaBeasiMBOM CTOMMOCTU LEHHOM 6yMarmu
NCNONb3YeTCs LeHa BbiNycka (@HasIOMMYHOro akTmMea), Mo OTHOLLEHMUIO
K KOTOPOMY  AaHHbI  BbINYCK  SIBASIeTCS  AOMOJSIHUTENbHbIM,
onpeneneHHas, Ha paty onpegeneHms CYA B COOTBETCTBUM C
MOAENAMM OLEHKM CTOMMOCTM LieHHbIX 6yMar, Ans KOTOpbIX onpeaesneH
AKTUBHbIN PbIHOK.

CnpaBeanuBas CTOMMOCTb ONpeaensieTcs cCorsiacHo 3TOMY MopsaKy
0O BO3HMKHOBEHUS CrnpaBensiMBoi CTOMMOCTM UeHHoW 6ymarm,
ABNSAKOLWENCS AONOJHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
nosy4yeHHas B
pe3synbTaTe
KOHBepTauuMun B Hee
OPYroi LeHHOoM
bymarn (ncxoaHom
ueHHon 6ymaru)

Ona onpepeneHns cnpaBeanvMBoii CTOMMOCTW LEHHOM 6ymaru
NCMoJIb3yeTCs LeHa UCXO0A4HOM LeHHoM byMaru, onpeaeneHHas Ha aaTty
onpegeneHns CYA B COOTBETCTBMM C MOAENSIMU OLEHKM CTOUMOCTMU
LeHHbIX 6yMmar, pnns KOTOpblX oOnpeaeneH aKTUBHbIA  PbIHOK,
CKOppeKTUpoBaHHasa C yyeToM KoadduLmMeHTa KoOHBepTauuu.

Ecnn HeBO3MOXHO onpeaenutb B COOTBETCTBMM C MOAeNsMuU
OLEHKWN CTOMMOCTW LeHHbIX ByMar, Anst KOTOpbIX OnpeaeneH aKTUBHbIN
PbIHOK LEHY MCXOAHOM UeHHOM 6ymaru Ha gaTty onpegenenus CYA,
NCMoNb3yeTcs cnpaseanmeasi CTOMMOCTb MCXOAHOM LeHHon 6Gymarwy,
onpegeneHHas Ha AaTy KOHBepTauuW, CKOPPEKTUPOBaHHas C y4eToMm
Ko dnuneHTa KoOHBEpPTaLNN.

CnpaBeanueas CTOMMOCTb ONpeAenseTcs CornacHo 3ToMy nopsiaky
Ha paTty KoHBepTauun. Co cneayrwowern patbl NpUMeEHseTcs obwni
NOpPSAOK OLLEHKMN.

e OueHOYHOW  CTOMMOCTbO  akuumm ¢  6onbwenn  (MeHblUen)
HOMWHaIbHOMN CTOMMOCTbIO, NPU3HaHHbIX B pesynbTaTe
KOHBEpPTAUMM B HUX UCXOAHbIX aKuui, sBASETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OUEHOYHON CTOMMOCTbIO aKUWM ToM Xe KaTteropumn (Tuna) C UHbIMKU
npaBamMu, NpU3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX MCXOAHbIX
aKUUN, ABISeTCS OLeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKL M.

e OUuUEHOYHOM CTOMMOCTbIO aKuMW, TMPU3HaAHHbIX B pe3ynbTaTe
KOHBepTauum npu Apob/ieHMn UNCXOAHbIX aKUUWA, ABASETCH
OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AefieHHas Ha
Ko dunumneHT gpobneHus.

e OUuUEHOYHOW CTOMMOCTbIO aKuMiW, TMpPU3HaHHbIX B pe3ynbTaTe
KOHBepTauunM Npuv KOHCONMAAUMU UCXOAHbIX aKUWi, sBRseTcs
OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, YMHOXEHHas Ha
KO3(P(PUNUMEHT KOHCONMNAALNN.

e OuUEHOYHOM CTOMMOCTbID akumi unu obnuraumii HOBOro BbIMycCKa,
NPU3HaHHbLIX B pe3ynbTaTe KOHBEPTAUMW B HUX KOHBEPTUPYEMbIX
MCXOOHbIX LEHHbIX 6yMmar, £BnsieTcs OueHOo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LIeHHbIX 6yMar, AeneHHast Ha KOIMYeCcTBO akumit
(obnuraumin), B KOTOpOE KOHBEpPTMPOBaHa OAHA KOHBepTMpyemas
LeHHas 6bymara.

e OUEHOYHOM CTOMMOCTbIO aKUMW, TMPU3HaAHHbIX B pe3ynbTaTte
KOHBEpTaUWM B HUX UCXOAHbIX aKUWIA Npu peopraHusaunm B ¢opme
CIMSHUSA, SBNSETCS OueHOoYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX 6yMar, YyMHOXeHHas Ha KoaddULMEHT KOHBepTaLnm.

e OUEHOYHOM CTOMMOCTbID aKLUMWA BHOBb CO34aHHOrO B pe3y/bTaTe
peopraHvsaumm B  ¢dopMe  pasgeneHus  Win _ BblgeneHus

21



aKLUMOHEPHOro obLecTBa, NpM3HaHHbLIX B pe3ysbTaTe KOHBepTauum
B HMX WNCXOAHbIX aKUWKA, ABASETCS OueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKuuii,  geneHHas Ha KO3 dnUNEHT
KOHBepTauun. B cnydae, ecnn B pe3ynbrate pasfesieHns uam
BblaesieHns co3paeTcsa ABa uan 6onee akuMoHepHbIX obulecTBa, Ha
KO3 (OUUMEHT KOHBEpPTAUMM AeNUTCS  OLEeHOYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWN, YMeHbLUeHHas NponopuUMOHanbHO Aone
MMyLLecTBa peopraHM3oBaHHOro  akuumoHepHoro  obuwecTBa,
nepeaaHHOro akKUMOHEpPHOMY 06LEeCTBY, CO34aHHOMY B pe3sysbTaTe
pasaeneHns unu BblaeneHus.

OueHoYHas CTOMMOCTb aKuui BHOBb CO3[4aHHOro B pe3yfbTaTe
peopraHusaumn B ¢dopMe BblAeNeHusl aKuMOHEepHOoro obuecTsa,
NPU3HaHHbLIX B pe3ynbTaTe UX pacrnpeneneHns cpeam akumoHepoB
peopraHM30BaHHOrO aKLUMOHEepHOro obwecTBa, CYMTAETCS pPaBHOM
HYJHO.

OuUEeHOYHOM CTOMMOCTbIO O6Mraumii HOBOrO BbiMyCKa, NMPU3HAHHbIX
B pe3y/bTaTe KOHBEpPTAUMM B HUX WCXOAHbIX obnuraumMn npu
peopraHusaumm sMmMTEeHTa Takux obnuraumin, ABnAsSeTCs oueHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06J'IVIFaLl,VIl7I.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U Habnropgaembix
GMP)KEBbIX naowanok

AdoctynHbie n Habsirogaemble 6upixkeBbie MIoOWa[aKu

MNy6anyHoe akunoHepHoe obwecTso "MockoBckas bupxa MMBE - PTC"

My6anyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6upxa"

3akpbIToe akumoHepHoe obwecTtso "CaHkT-MNeTepbyprckas BantoTtHas bupxa"

FoHKOHrckas ¢oHgoBast Gupxa

EBpoHeKCT AMCTepaam

EBpoHeKCT bproccenb

EBpoHekcT JlnccaboH

EBpoHeKCT JIOHA0H

EBpoHeKCT Mapux

Mpnanackas doHaoBasa 6upxa

NTanbsHckas ¢oHaoBas bupxa

Kopelickas doHaoBas 6upxa (KenApokc) [KOSPI]

JloHgoHckasa doHaoBas 6upxa

Jlrokcembyprckas ¢oHaoBas bupxa

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuravuuii

TanBaHbcKas poHaoBas bupxa

Tokuinckas doHagoBas bupxa

doHaoBas 6upxa Hacaak

PpaHkdypTckas doHaoBas 6upxa

Yunkarckas cdoHaoBas bupxa (CMdnudkc)

LLaHxarckaa ¢poHgoBast bupxa

LLBeuapckas doHaoBas 6mpxka DCANIKC

LLleHxxeHbcKkas doHaoBasa bupxa
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MpunoxxexHue 5

MeTopa I'IpMBEAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NOTOKOB

MeTtoa npuBefeHHO CTOMMOCTU 6yAyLUMX A€HEeXXHbIX NOTOKOB

MpuBeneHHass CTOMMOCTb OyAyWMX [EHeXHblX MNOTOKOB pacCYUTbIBAETCA Mo
dopmyne:

NP
pv = "n
; (1+ I,)D,.,/SGS

PV - cnpaBeanueas CTOMMOCTb akTuBa (0bs3atenbCcTBa);
N - KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (obs3aTenbCcTBa),
Ha4yuHasa ¢ gaTel onpeaeneHns CHYA;

P - cymMa n-oro aeHexHoro notoka (NpoLeHTbl M OCHOBHas cymMMma);

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

D, - konuuecTtBo AHel oT faTbl onpegeneHus CYA Ao AaTbl N-Or0 AEHEXHOro
noToka;
r - cTaBKa ANCKOHTUPOBaHUS B MpOLEHTax [roAoBbIX, ONpeAesieHHas B

COOTBETCTBMM C HacTosawmMu lNMpasunamu onpegeneHna CHA.

lNopsigok oripeaesieHnss U KOPPEKTUPOBKU MNOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKM, BK/IOYAA MPOLEHTHbIA A0X0A, PaCCUNTLIBAKOTCS B COOTBETCTBUU
C YCNOBMSIMM [AOroBOpa, AATON [AEHEXHOro MoToKa CYMTAeTCsa MUHMMasnbHas AaTta, B
KOTOPY0 BO3MOXHO MOCTYMN/IEHNE AEHEXHbIX CPEACTB, COOTBETCTBYIOLLAS AAaTe OKOHYaHMS
n-oro nepuoaa (3a UCKIIOYEHNEM C/yYaeB AOCPOYHOIO MoralleHns OCHOBHOIoO A4osra).

FpacduKk [AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydae BHECEHUS W3MEHEHUI B
foroop (B TOM 4uCNe B 4acTW M3MEHEHUs CTaBKM MO AOroBOpy, Cpoka AelCTBUS
[l0roBopa, NepuoAMYHOCTM WM CPOKOB BbINAATbl MPOLEHTHbIX AOXOAO0B), a TaKxXe B
Cyyae W3MEHEHUS CyMMbl OCHOBHOro agosra (MomnosiIHEHUS, YaCTUYHOro AOCPOYHOrO
noraweH1s OCHOBHOIO A0ra).

CrtaBKa AWCKOHTMPOBAHMS, WCMOJSib3yeMass Ans MeToda MNpuBEeAEeHHOW CTOMMOCTU
Oyaywmnx AEHEeXHbIX MOTOKOB, BO3HMKaeT M3 HabntogaeMbix CTaBOK AOXOAHOCTM MO
COMoCTaBMMbIM  akTMBaM UM obsizatenbcTBaM, obpallaloWmMMca Ha  pblHKeE.
CoOTBETCTBEHHO,  MpPeAyCMOTpPEHHble  AOFOBOPOM,  MOTOKM  [AEHEXHbIX  CpeacTB
ANCKOHTUPYHOTCS MO HabntoaaeMol UM pacy4eTHOM PbIHOYHOW CTaBKe ANSt TaKMX YC/TOBHbIX
MOTOKOB AEHEXHbIX CPeAcTB (TO €CTb PbIHOYHOWN CTaBKe AOXOAHOCTH).

B cnyyae BO3HUKHOBEHUS co6bITUSA, Beaylwero kK obecueHeHuto, crnpaBensMBas
CTOMMOCTb KOPPEKTUPYETCS C YYETOM MNopsaaKa, YKa3zaHHOro B MpuioxeHuu 6.

llopsaok v nepnogn4YHOCTb OMNpeaesIeHNS CTaBKU ANCKOHTUPOBAHNS

CraBka ANCKOHTUPOBAHNA paBHa.
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® CTaBKe, NpeayCMOTPEHHOW [OroBOPOM B TEUYEHME MAKCMMAasbHOro CpoKa, ec/in ee
3HaYeHne HaxoauTCca B JAManasoHe, OnpefesreHHOM C YYEeTOM BOJIaTU/IbHOCTU
PbIHOYHbIX CTaBOK Ha rOpuM30oHTE 12 MecAlLeB C Y4YeTOM MOoc/iefiHEN PaCKpbITOM
CTaBKW.  BonatunbHOCTb pPbIHOYHBIX CTaBOK OMpEAenseTcs KaK CTaHAapTHoe

oTknoHenue (o).

12 _ 2
i=1(rprHi rprH)
12

CraBka Mo AOroBopy (r,,;) NMPUMEHSETCS B KayecTBe CTaBKU [JUCKOHTUPOBaAHMUSA, €Cnu
cobntoaaeTcs ycnosue:

o=

(rprH.l'IOCJI - 0) = T gor = (rprH.l'IOCJI + 0)
MocneaHsast M3BECTHAs PbIHOYHAsA CTaBKa (Tyyumocn), Hambonee 6nmskasa K pate

onpeaeneHn4d CUA, KOPPEKTUPYETCA Ha W3MEHEHUE K/l04eBOM B COOTBETCTBUM C
nopaaKoM, YKa3daHHbIM B HAaCTOALWLEM MPUITOXEHUMN.

e PbIHOYHOW CTaBKe, CKOpPPEKTUMPOBAaHHOW Ha W3MEHEeHWe K/K4YEeBOM CTaBKU, eCcnu
CTaBKa Mo AOroBOpYy He nonajaeT B Anana3oH BOMATUNILHOCTK, a TakXe, eC/in CTaBka
No AOrOBOPY HEe yCTaHOBJ/IEHA.

CtaBka OUCKOHTUPOBAHUS onpeaenseTcsa No COCTOSHUIO Ha KaXAylo AaTy onpeaeneHus
CYA, Bkno4as:

o AaTy nepBoHa4yasibHOro NpmM3HaHus akTmea (ob6a3aTenbCcTea);

. AaTy Hayana npuUMEeHEeHUs W3MEeHEeHWM W [OMONHEeHWM B HacTtoswme [lMpaBuna
onpepeneHnss CYHA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
rnepBoHa4asibHOro nNpu3HaHusa aktuea (obs3aTenbCcTBa);

. 0aTy WU3MeHeHus Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro
NpU3HaHuA.

B KauecTBe pbIHOYHOW CTaBKW (7},,,) MPUMEHSETCS:

OnucaHne
CpenHeB3BelleHHas NpoueHTHas cTaBka B pybnax W WHOCTpaHHOW BanwTe, Ha CPOK,
COMOCTaBMMbIl € OCTaBLIMMCA CPOKOM, YCTAaHOBJIEHHbIM JOrOBOPOM MO COCTOSIHUIO Ha
AaTy onpepeneHUs CTaBKU AMCKOHTUPOBaHMSA, packpbiBaeMmas Ha oduuManbHOM canTe
BaHka Poccun (panee - cpeaHeB3BelleHHas CTaBKa), onpeAeneHHas B COOTBETCTBUM €
pa3BepHYTOMN LWKaNOMN

B cnyyae BHeceHWs U3MEeHEeHU 1 AOMNOSIHEHUI B HacToswme MNMpaBuna onpeaeneHus
CYA B yacTM uW3MEeHeHMs BUAA PbIHOYHOW CTaBku Ans aktmeoB (06a3aTenbCTB)
NPU3HAHHbLIX A0 BCTYMJ/IEHUSA B CUNY U3MEHEHWW W AOMOJSIHEHUW B HacToswwme lpasuna
onpegeneHna CYHA HoOBas pblHOYHAs CTaBKa MpPUMEHSAETCs C AaTbl BCTYMJIEHUA B CUNY
W3MEHEHWN N AOMONHEHM B HacToswwme lMpasuna onpeaenenms CHA.

[TopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTaBKU (Tyyy)

Ecnn nocnegHas packpbiTas Ha cante baHka Poccuu cpepHeB3BelleHHas CTaBKa
paccyuTaHa paHee, YEM 3a MecsL, NepBOHa4YanbHOro NpM3HaHUs/ nocne nepBoHavyanabHOro
NPU3HaHWA, A9 onpeaeneHns pblIHOYHOM CTaBKU NMPUMEHSETCS Crieayowmi NoaXoa:
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KnoyeBass cTaBka baHka Poccuu, peinctBoBaBllas B Mecsile, 3a KOTOpbIi
ornpeaeneHa CpeAHEeB3BelLleHHasi CTaBKa, CPaBHMBAETCSH C KJIHOUEBOW CTaBKOW
BaHka Poccuu, AeicTBylowWel B Mecsile NepBOHayasibHOro Mpu3HaHus/nocne
nepBoHa4yasbHOro NpPU3HaHUs;

€cnn  Kw4yeBasa CcTaBka baHka PoccuuM He UM3MeHMnacb [0  MOMEHTa
nepBoHayanbHOr0O  MpPU3HAHMS, B  KA4yeCTBE  pPbIHOYHOW  CTaBKM  MpU
nepBoHayasbHOM MpU3HaHWK/ Nocfie NnepBoHa4yasbHOro NPU3HAHUSA NMPUMEHSIETCS
NnocneaHss packpbiTas cCpeaHEB3BELLIEHHAsA CTaBKa;

€C/N K/loYeBasa cTaBka baHka Poccuu M3MeHuMnach, Ana onpeaeneHnus pbiIHOYHOM
CTaBKM MOCNeAHAs  packpbiTas CpeAHEB3BELIeHHas CTaBka W3MeHsieTcs
NpornopuUnoHanbHO n3MeHeHuto Knoueson ctaBku baHka Poccun.
CpenHeB3BelLEeHHAas CTaBKa OMpeAesnisieTcs B OTHOLIEHWUM KaXxAoro BuMAa aKTMBa

(ob6s3aTtenbcTBa) B COOTBETCTBUM CO cneaywowen Tabnmuen:

Bug aktuBa/
obs3aresibcTBa

CpeanHeB3BelleHHas1 CTaBKa

UcTtouyHmnkmn nHpopmaynmn

Bknag (aeno3ut) | CpeaHeB3BELIEHHAs OduvumanbHbin  canTt baHka Poccum
npoueHTHas CTaBKU no | http://www.cbr.ru/statistics/?PrtId=int
MpUBAEYEHHbIM KpeonTHbiMu | rat, CBeaeHns no BkAagam (AenosmTtam)
opraHusaumamm Bknagam | dwusmyecknx My M HedMHaAHCOBbIX
(aenosuntam) HedMHAHCOBbIX | opraHm3aumm B UenoM no Poccuiickon
opraHmsaumm B pybnax wu | ®degepaumun B pybnsax, gonnapax CLUA n

MHOCTpaHHOVI BanTe B LEJSIOM

eBpo.

no Poccuinckon  depepauumu,

packpbiBaeMas Ha

odbumumnmanbHoM camte baHka

Poccun.
Ccyaa, CpenHeB3BeLlEeHHas OduvumanbHbin  canTt baHka Poccum
Jebutopckas npoueHTHas cTaBka no | http://www.cbr.ru/statistics/?PrtId=int
3a40/1KEHHOCTb KpeanTam B pyb6nsx n | rat, CeegeHus no kpegutam B pybnsx,

MHOCTpaHHOM BantTe, | ponnapax CLUA n eBpo B UuUenoM no

npeaocrtaB/IEHHbIM

Poccuickon depnepaunu.

HerVIHaHCOBbIM opraHmnauunam
(,Cl,ﬂﬂ AOJKHUKOB, ABNAKOLWUXCA

IPUANYECKUMN  NTULAMU) UK
dursnyecknum nuam (ans
OO/HKHUKOB, ABNSIOLWNXCS
dunsnyeckumm nuuamMn), B LEIOM
no Poccuinckon depepaumm,
packpbiBaeMas Ha
odbumumnanbHoM camte baHka
Poccuu.
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MpunoxxexHune 6

MeToa KOppPEKTUPOBKU CripaBea/IuBomn
CTOMMOCTH aKTUBa NpU BO3HUKHOBEHUM
cobbiTNA, Beaywero Kk obecyueHeHuo

MeToa KOPPEKTUPOBKU CrnpaBea/iuBoOM CTOMMOCTU aKTUBA NPV BOSHUKHOBEHUMU
cob6biTNA, Beagywero Kk obecueHeHuo

PerynapHo, HO He pexe, 4YeM Ha KaXAyl OTYETHYK JAaTy, YCTaHOBJIEHHYIO
HOpMaTMBHbIMKM akTamMu baHka Poccum ans MUAO, nposBoauTCa aHanu3 Bcero noprtdens
MN® B cBS3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CnpaBeasiMBOM CTOMMOCTM B Clly4dae
BO3HMKHOBEHUSA COBbITUN, KOTOpPblE MOMYyT OKa3aTb HeraTMBHOE BJIMSHUE HA OXUAAEMble
éyaywme neHexHble NOTOKN Mo HUM (Npu3HaKkn obecueHeHns).

MNpy BO3HMKHOBEHUN CcObbITUSA, BeayLlero K obecueHeHWo, cnpaBeanneas CTOMMOCTb
[ONrOBbIX UEHHbIX 6ymar, onpeaensieMblX MO MOAENSAM OLEHKM Ha BTOPOM U TPETbEM
YPOBHE, [AEHeXHbIX CpeACTB BO BK/adaX, [AEHEXHbIX CpeacTB, HaXoAsWMXcs Yy
npodeccMoHarnbHbIX YYacTHUMKOB pblHKA UeHHbIX 6yMmar, cnpasBeanueas CTOMMOCTb
[ebuTopCcKoM 3a40/MKEHHOCTW, 3alMOB BblAAHHbLIX, TpeboBaHWM K 6aHKy BbINNaTUTb
AEHEeXHbI 3KBUBANIEHT AparOueHHbIX MeTas0B, UMYLLECTBEHHbIE NMpaBa onpeaesnseTcs B
COOTBETCTBUM C METoAaMu KOPPEKTUPOBKM CnpaBeasMBONA CTOMMOCTU, YKas3aHHbIMA B
HaCTOSLLEM MPUIOXKEHUN.

OcHoBaHueM ans obecueHeHUsa ABNAKOTCSA, B YAaCTHOCTM, AOCTYMHble Habnwaaemble
3HauyMMble AaHHble (cobbiTUS, MHPOPMaLUMS) B OTHOLWEHUN KOHTpareHToB (B TOM 4yucne
3aeMumKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX N topuandYecknx nuu, 6aHKoB), B TOM
yncne, o cneayowmx cobbITnaXx:

- 3HauuTeNbHOE yXyaweHune PUHAHCOBOro NOJSIOXXEHNS KOHTpareHTa, oTpa3mnBLLMnecs
B AOCTYMHOW (PUHAHCOBOW OTYETHOCTHU;

- CHMXeHue (OT3bIB) KPeAUTHOrO PENTUHIa KOHTpareHTa npu Haam4umm;

- HapyweHMs KOHTpareHTOM YC/AO0BMIM MNOraweHnuss WAn BbiNaaTbl MPOLEHTHbIX
A0X0A40B NO aKTUBY, cocTtasnsatowemy aktmusebl MU, a Takxe ntoboro nHoro obs3atenbCcTea
KOHTpareHTa, B c/iyyae ecnm agaHHasa nHdopmaums npsaMo nam KocBeHHo Habnwaaema;

- oq)wu,maanoe OI'IY6}'IVIKOBaHVIe peweHna o NpU3HaHMM KOHTpareHTa 6aHKpOTOM;

- ouumanbHoe onybnmkoBaHMe peweHus O Havane MNpUMEHEHUS K SMUTEHTY
npoueayp 6aHKpPOTCTBA;

- oduumanbHoe onybMKoBaHME B COOTBETCTBUM C deaepasibHbIMKM 3aKOHaMuU W
WHbIMW HOPMATUBHbIMM MPaBOBbLIMW akTaMu Poccuiickort deaepaunmm UM UMHOCTPAHHbIX
rocyaapcTB MHGOPMaLUKUsS 0 MPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOMX 06513aTENbCTB;

- 0T3bIB (@HHY/IMPOBAHME) Y KOHTPAreHTa SIMLUEH3UM Ha OCYLLECTBNIEHNE OCHOBHOIO
BUAA AEATENbHOCTU.

AHanuns VIH(bOpMaLI,VIVI B OTHOWEHWUN aKTMBOB MNpOBOAMNTCA Ha OCHOBAHWU AaHHbIX
O6LIJ,eﬂ,OCTYI'IHbIX MCTOYHUKOB VIHd)OpMaLI,VIVI, B TOM 4mucne:
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HanmeHoBaHMe NCTOYHUKA

Ccbl/ZIKa Ha MICTOYHUK MHOPpMaLnn
(npn Hannunm)

000 "UHTepdakc-UPKN" (LleHTp packpbiTus
KOpnopaTUBHOM MHMOpMaumn)

https://www.e-disclosure.ru/

NMAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbIn BaHk Poccuiickon ®eaepauunm
(BaHk Poccun)

https://www.cbr.ru/

KapToTeka apbutpakHbix aen

https://kad.arbitr.ru

EanHbln denepanbHbll peecTp CBeAeHUn o
6aHKpoOTCTBE

https://bankrot.fedresurs.ru

EavHbIM dbenepanbHbIl peecTp topuanyecku
3HAYUMbIX cBefeHunn 0 dakTax
OesTeNbHOCTH ropuanYecKnx oy,
WHAMBUAYANbHbIX MpeanpuHMMaTenem u
MHbIX cybbekToB 9KOHOMUNYECKOM
OesTeNbHOCTH

https://fedresurs.ru

AHanuntnyeckoe KpeautHoe PenTuHrosoe
AreHtcTtBo (AKPA)

https://www.acra-ratings.ru/

PenTtnHrosoe areHTcTBo AO «3kcnepT PA»

https://raexpert.ru/

PenTtuHrosoe areHtcTeo Fitch Ratings

https://www.fitchratings.com/

PentnHrosoe areHtctBo S&P Global Ratings

https://www.standardandpoors.com/

PentnHrosoe areHtctBo Moody's Investors
Service

https://www.moodys.com/

CBeaeHUss 0 6aHKpOTCTBE, pacKpbiBaeMmble

https://bankruptcy.kommersant.ru

AO «KoMMepcaHTb»
OdunumnanbHble ceegeHna nus EFPKOJI/EFPUN
B 2JIEKTPOHHOM Buae
OduumanbHble CalTbl KOHTPAreHTOB B CETU -
«NHTEepHeT»

https://egrul.nalog.ru/index.html

Ana aHanusa Moryt 6bITb MCNOMb30BaHbl AaHHble (AOKYMeHTbl, MHbOopMauums),
NnoJsly4YeHHble YNpaBnsowen KoMnaHUen m3 NHbIX MCTOYHUKOB.

B cnydae BbiiBNeHMss npu3HakoB obecueHeHUss MO aKTUBY, ero cnpaseanvsas
CTOMMOCTb MNOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C MPUMEHSAEMbIMW MeETOoAaMM,
YKa3aHHbIMW B HACTOAWEM MPUIOXKEHUWN, 3a WUCKIKYEHMEM C/ly4yaeB, KOorga Ha gaty
BbiiBIEHUS Npu3Haka obecueHeHUs y akTmBa mMmeeTcs obecnedeHue (B BuAe 3anora,
nopy4YmnTenbCTBa, rapaHTum, obsa3aTtenbCrBa TpPeTbUX UL, OMUMOHHbIX COrfaweHun wm
T.Mn.), cNnpaeBeanmeas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOSLLUMMN
Mpasunamu onpepeneHns CYA, He MeHee cCrnpaBen/IMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMEe TeKyLlen crnpaBeaMBon CTOMMOCTM aKTMBa M ero obecnedyeHns Npu Hananymm
Nnpu3HakoB obecueHeHUss MOBOAUTCA HEe peXxe, 4YeM Ha KaxXAayl OT4YEeTHYK JaTy,
YCTAHOBJIEHHYIO HOPMATUBHbLIMKM akTamMun baHka Poccun ana MNO.

PacueT BeMUMHbI OBECLUEHEHUSA [IONIXKEH OCHOBbLIBATbCA Ha HabnwoaaeMbix
CTaTUCTMYECKNX AaHHbIX, NOATBEPXAAWLWMUX CTeneHb 06ecueHeHUs, B 3aBUCUMMOCTU OT
CpoKa MpOCPOYKM, KPEeAUTHOro KadectBa JAebutopa U OXWAAEMbIX K MONYYEHUIO
JEHEXHbIX MOTOKOB.
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B uensiX OUEHKM KpeaAUTHOro puCKa KOHTpareHTa WCMNONb3YHTCA PENTUHIU
Ccneayrwmx peMTUHIOBbIX areHTCTB:

Moody's Investors Service

Standard & Poor's

Fitch Ratings

AHanutnyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)
PentnHrosoe areHTcTBO RAEX («2DKkcnepTt PA»).

B cnyyae, ecnu B nepuoa MNpPUMEHEHUsI OTYETa OUEHWMKa ANsS onpeaeneHuns
CnpaBeanMeon CTOMMOCTM, BO3HUKAET (BbIABNSETCHA) cobbiTne, Beaylliee K obecueHeHuto,
TO He06X0AMMO OCYLECTBMTbL BHEM/IAHOBYIO OLEHKY aKTMBA OUEHLWMKOM He no3gHee 10
(OecaTtb) pabounx gHen C AaTbl BbiaBNEHUS NPU3HAKOB obecueHeHus. [lata, No COCTOSIHMIO
Ha KOTOpPYIO onpeaensieTcs HoBas oueHKa, He Ao/MKHa 6biTb paHee AaTbl BOSHUKHOBEHUS
cobbiTna, Bepywero K obecueHeHuto. C gaTbl HacTynneHuss cobbiTus, Beaywero K
obecueHeHUO W A0 A[aTbl NPUMEHEHMS HOBOro OTYeTa OueHWwMKa, Ynpasnswowas
KOMMNaHUS AOJ/IKHA CKOPpPeKTMpOBaTb NOCNEAHIO U3BECTHYH CrpaBeasinByto CTOMMOCTb,
onpeneneHHy Mo OTYyeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWMKHOBEHMUS TaKoOro
cobbITUSA, C NPUMEHEHMEM METOLOB KOPPEKTUPOBKWN CNpaBeaAIMBON CTOMMOCTU, YKa3aHHbIX
B HACTOSILLEM MPUTOXKEHNMN.

B cny4dae BbIsiBieHUS Npu3HaKoB ob6ecueHeHns B OTHOLEHMM aKTUBa YrnpaBastoLas
KOMnaHusa odopMasieT BHYTPEHHWUI OOKYMEHT, Ha OCHOBAHMW KOTOPOro BHOCATCSA (He
BHOCATCS NpU Hann4mm npusHakoB obecueHeHuss n 060CHOBAHUA) KOPPEKTUPOBKU B
CnpaBeaMBY0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AO/IKEH coAepXaTb:

- CBeZleHUs 06 aKTuBe, crpaBea/iMBasi CTOMMOCTb KOTOPOIro MOANEXUT 06eCLEeHEHNIO;

- WHdOpMaUUIO O BbISBNEHHOM Mpu3Hake obecueHeHusl C yKa3aHMeM MCTOYHMKA
MHOpMaunmM nnn o akTe NpocpoUkn obasaTenbCcTBa;

- UHopMauuo 06 MCNoNbL3yeEMOM MEeTOoAe KOPPEKTUPOBKK CripasBensiMBoOM CTOMMOCTU
C 060CHOBaHMEM NpUMeHeHUs BblbpaHHbIX KO3 dUUMEHTOB ANna pacyeTa (B ciydae ux
NCNONb30BaHUSA);

- MHdOpMaLUMIO O Hannunum 0H60CHOBAHHbLIX MPUYNH HE NPOBOAUTb KOPPEKTUPOBKY
cnpaseasiMBoM CTOMMOCTU akTneoB MND.

Ynpasnsiowas KOMMaHMS COCTaBfsieT TaKOW BHYTPEHHMW AOKYMEHT Ha AaTy
BbliBIEHUsT Npu3HakoB obecueHeHMs W HanpasnseTr ero B CneunanMampoBaHHbIN
AenosnTapuvn He no3gHee oaHoro paboyero AHs, crneaylowero 3a AaToM BbISIBNEHUS
npu3HaKkoB obecueHeHus.

MeTtoabl KOppeKTUpPOBKU CI'I,DaBe,ZlﬂI/IBOI;I CTOUMOCTU.

Ynpasndwowas KOMMaHMs CaMOCTOATeNIbHO onpeaenseTr HpMMeHﬂeMbIVI MEeTo
pac4yeTa obecueHeHUs1 aKTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMPpU3HaKa obecueHeHus
n cneu,mbmqecxmx 0Ccob6eHHOCTAX CaMoro akTuBa.

1. MeToa y4yeTa KpeauUTHbIX PUCKOB AO BO3HUMKHOBEHMSA (HaKTUYECKOro HapyleHus

065a3aTenbCTB MO AOrOBOPY CO CTOPOHbI KOHTpareHTa (NMpoOCpo4Ykn o06s3aTenbCTB).
CnpaBeanuBas CTOMMOCTb akTmBa (06a3aTenbCcTsa), Npy BO3HMKHOBEHUN NMPU3HAKOB

obecueHeHUss, MOXeT onpeaensaTbCs Mo MeToay MpuBEeAEeHHOM CTOMMOCTM 6yayLlumnx
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AEHEXHbIX MOTOKOB, Y4YWUTblBass KPEAUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY CTaBKM
ANCKOHTUPOBAHUS.

N
_ z Py
B £ (1+ ry(p + PD % LGD)Pn/365

PVdev

roe
PVg4ey — CNpaBeAnvBas CTOMMOCTb 06ecLeHEHHOro akTnBa (0653aTenbCTBa);

N - KONM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmBa (o6s3aTenbcrsa),
HaynMHasa c aatbl onpenenenmns CHA;

P, - CyMMa N-0ro AeHEeXHOro rnotoka (NpOoLEeHTbl M OCHOBHas CyMMa);
N - NOPSAAKOBbLIN HOMEP AEHEXHOro NoToka, HauMHasa ¢ AaTbl onpeaeneHns CHA;

D o

N - KOJIMYECTBO AHen oT aaTtbl onpeaeneHna CHA Ao AaTbl h-0ro AeHEeXHOro noToka;
rnep - 6€3puckoBasi CTaBKa AMCKOHTMPOBAHMSA B MPOLEHTax rofoBbIX. [N pOCCMUCKMX
KOHTpareHToB MCMNOJb3yeTcs 3Ha4vyeHne ctaskm Kbl MockoBckon BupxXmn Ha gaTy pacuyera
cnpaseaiMBOM CTOMMOCTM C YY4ETOM CpOKa A0 NoralleHns COOTBeTCTBYOLWero niarexa Py;

PD (Probability of Default, BeposaTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM KOHTpareHT
B TeYeHMe HeKOTOpPOro CpoKa MOXEeT OKas3aTbCA B COCTOSHUMWM pAedonTta, Nopsaok
onpeaeneHns KOTOpOW YCTaHOBJ/IEH B HACTOSILLEM MPUIOXKEHUN;

LGD (Loss Given Default, notepu npun 6aHKpoTCTBE) — AONS OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopass MoxeT 6biTb noTepsHa B cnydae aedonTta KOHTpareHTa,
NnopsiAOK onpeaeneHns KOTOPOM YCTAHOB/IEH B HACTOSILLEM MPUSIOXKEHUN.

2. MeTtoa KOppPEKTUPOBKM CrpaBea/IMBOA CTOMMOCTM MpU (PpaKTUHYECKOM NpocCpouke
065a3aTeNbCTB KOHTPAreHToM.

Mpn onpeaeneHnn BeNUUYMHbI KOPPEKTUPOBKM CNpaBeanMBOM CTOMMOCTUM MNpWU
BO3HMKHOBEHUWN MNpPU3HaKoOB obecueHeHUs, a Takxe npu @GaKTUYeCKOn MnpocpoUKe
065a3aTenbCTB KOHTPAreHTOM MWCNOAb3yeTCs MOoAeslb OXMAaembiX KpeauTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) - BenuuMHa KpeauUTHbIX YObITKOB, KOpPPEKTUPYHOLLAs
AEHEeXHble MOTOKW, NpUBEAEHHAA K MOMEHTY OLEHKM;

EAD (Exposure at Default; cymma, noaBep>XeHHast KpeauTHOMY PUCKY) — 06LWKMNA OO6BHEM
06sa3aTenbCTB KOHTpareHTa Ha MOMEHT OueHKM nepej KoMnaHuen (Hanpumep, Cymma
BNOXeHUN B 6aHKOBCKME BKNaabl (Aeno3uTbl) U HECHWXKAeMble OCTaTKM Ha pacyeTHbIX
cyeTax, CyMMa BblAAHHOIO 3amMMa);

PD (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT
B TeYeHMe HEeKOTOpPOro CpoKa MOXeT oKa3aTbCA B COCTOSHWM jAedonta, nopsaok
onpeaeneHnst KOTOPOW YCTAaHOBJ/IEH B HACTOSALWEM MPUNOXKEHUN;
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LGD (Loss Given Default, notepn npun 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopass MoxXeT 6biTb noTepsiHa B caydae pedosita KOHTpareHTa,
NopsiAOK onpeaeneHns KOTOPOM YCTAaHOBEH B HACTOSLLEM MPUSIOXKEHUN.

CnpaBeanvBasl CTOMMOCTb ObBecueHeHHoro akTmea (obs3atenbcrtBa) PV,
onpeaensercs no dopmyne:

PVdeV = PVf - ECL
rge

PV;— cTomMmoOCTb akTmBa (obsa3aTtenbCcTBa), onpeaesieHHass B COOTBETCTBMM C METOAO0M
oueHku cornacHo lMpaeunam CHA 6e3 yyeta KpeaAnTHOro pucka.

3. MeTop yyeTa KpeAUTHbIX PUCKOB, NyTEM OLL€HKM CrpaBeaIMBO CTOUMOCTM MO OTYETY
OoLEeHLMKA MO COCTOSIHUIO Ha AaTy, He paHee BO3HMKHOBEHUSA cobbiTUS, Beayllero K
obecueHeHuto.

NpuMeHeHMe oTUYeTa OUEHLMKA AN9 Uenen onpeaeneHns cnpaseasimBon CTOMMOCTU
C yyeToM obecueHeHns BO3MOXHO AJ1 BCEX aKTUBOB, YKa3aHHbIX [punoxeHun 1, a Takxe
ANs NpOCPOYEHHON AebUTOPCKON 3a40/1KEHHOCTU.

lMopsigok onpeaesnenHns BeindnuHbl PD n LGD.

BepostHocTb gedonta (PD) m notepb npu 6aHkpoTctBe (LGD) KOHTpareHTa Ha
ropm3oHTe 1 rog MoXeT onpeaensiteCa OAHUM U3 Crieaywmx cnocobos:

1. Mpu HanNMuMmM y KOHTpPareHTa CO6CTBEHHOro peruTUHra OA4HOro M3 KpeauTHbIX
areHTCTB - HA OCHOBaHUM NY6/IMYHbBIX AOCTYMNHbIX AaHHbIX MO BEpPOATHOCTSAM aedonTta (PD)
OAHOro M3 MeXAyHapoAHbIN PENTUHIOBbLIX areHTCTB - Moody's Investors Service, Standart
Poor’s nnu Fitch Ratings, ny6ankyembix Ha caiTe COOTBETCTBYHOLWEro areHTCTBa B COCTaBe
€XXeroaHoro ot4yeTa C NpMMeHeHMeM COOTBETCTBMSA YPOBHEN PEUTUHIOB (B Cly4ae Hann4yums
Yy KOHTpareHTa peuTUHra MHOro pPenuTUHrOBOro areHTCTBa, BXoAswmx nmbo B peecTp
KPeAUTHbIX PEUTUHIOBbIX areHTcTB, nbo peectp duAmManoB W nNpeacTaBUTENbCTB
WHOCTPaHHbIX PEUTUHIOBbLIX areHTCTB, Nybnnkyembix Ha cante baHka Poccuun) no tabnuue
1. BoibupaeTcs HauMeHbLlasa BenimymnHa PD n3 HanaeHHbIX.

Tabnunua 1. ConocTaBneHune WKan penTUHIOBbIX areHTCTB

. Moody s S&P Fitch
PeutnHrosasn AKPA Skcnept
npymnra PA Me>xayHapoaHas wkKana
PeltTuHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r“rﬁﬁ‘;' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ e BB BB
A-(RU), ruA, ruA-, ) _
BBB+(RU) | ruBBB+ 251 BB BB
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PenTtuHrosas BBB(RU),
e 11 BEB-(RUS ruBBB B1 B+ B+
ruBBB-,
BB+(RU) L BBa B2 B B
ng?sgs ruBB B3 B- B-
Pf;xﬁ;oﬁ?“ CCC, CC, C | CCC, CC, C Caa, Ca, C cCcc, C cCcc, C
2. Mpn OTCYTCTBMN COGCTBEHHOro peuTUHra WM HaJIMUMM  BbINYLWEHHbIX

o6nurauunii BepoaTHocTb AedonTta (PD) MOXeET onpeaensitbCs No OLEHKE COOTBETCTBUS
YPOBHIO peMTUHIra Yepe3 KpeauTHbI cnpaj o6nimMraumii AaHHONO KOHTpareHTa.

2.1,

2.2.

OnpepensieTca AOXOAHOCTb K MoOraweHuto no obnuvraumsMm AaHHOW OpraHu3aunm
CpokoM bonee 1 roga u MeHee 3 net. lNMpu oTcyTCTBMK 06Mraummn co CPOKOM MeHee
3 neT MOXHO MCMOoJSb30BaTb CNpP34 C MHAEKCAMM COOTBETCTBYHOLWEN CPpOYHOCTU. lMpwu
Hanuuum obnuraumm CO CpPOKOM MoraweHus TONbKO MeHee 1 roga Ans pacyeTa
KpeaAuTHOro crnpsga MOryT MCNosb30BaTbCs obnuraumm Apyrmx 3MUTEHTOB (Kak
MUHUMYM 3-X), UMEKLWNX KaK 6n3Kme no CpoKy U AOXOAHOCTM obnmraumm, Tak w
obnuraumm co cpokom 1-3 roga (aHanormn).

OnpepensieTcsi, AOXOAHOCTU KaKOro M3 WMHAEKCOB MOJlydeHHas AO0XOAHOCTb Mo
obnuraunm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6AM30CTM UCMONb3yeTcs
CPeAHVUA KpeauTHbIA cnpag obnuraumii! ¢ G-curve B CpPaBHEHUU C KPEAUTHbIM
CNP3A0OM YKa3aHHbIX HWXe MHAEKCOB. KpeaAWTHbIN Cnps34 pacCYUTbIBAETCA Kak
pasHMUa Mexay AOOXOAHOCTbK K noraweHuto obnuvraumm Ha Cpok  ee
mMoanduumpoBaHHOn Aropaumn m G-curve Ha 3TOT CpPoK. B ykasaHHbIX uensx
NCMONb3YHTCA CleayoLne NHAEKCHI:

e WNHpekc koprnopaTuBHbIX obnurauni (1-3 roga, peuTuHr = BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3HaueHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive
e WHpekc kopnopaTuBHbIX obnuraunii (1-3 roga, BB- < peituHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e VHAaekc kopnopaTuBHbIX obnuraumm (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHue nHaekca - http://moex.com/a2195
ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/
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2.3. OnpepensieTcsl, KakKOW YypOBEHb peuTUHra WCNonb3oBaTb MpU oOnpeaeneHunn
BEpPOATHOCTM AedonTa no cnepyowen tabnuue:

Moody 's NHaeKc

Me>xxayHapoaHasa wkana

Baal
Baa? RUCBITRBBBY

Baa3

Bal
Ba2 RUCBITRBB3Y

Ba3

B1
B2 RUCBITRB3Y

B3

3. NUHauBuayasibHas MeToAMKA YyNpasisdwollen KOMMNaHUA Ha OCHOBaHWKM aHanmsa
AOCTYNHON nHdopMmaumm o HabnogaemoM yposHe aedontos (PD) n oxuaaeMmbix notepb
(LGD) B npowsibix nepuvoaax, B TOM YMC/1e N HA OCHOBAHWUU BHYTPEHHUX CTaTUCTUYECKUX
AAHHbIX, C MPMMEHEHNEM MaTeMaTU4ecKkux Mmoaenen.

nybuHa aHanu3npyeMmblX CTaTUCTUUYECKNX AAHHbIX COCTaBnseT 3 KaneHAapHbIX roga npwu
HanMuMn MHQpOpMaUuM 3a YyKasaHHbIA Nepuoa UM 3a nepuvos MeHee 3 neT, ecnu
AeaTenbHOCTb  (OHAA OCYLWEeCTBASETCA MeHee YyKalaHHoro nepuopa. ExeroaHo
npomnsBoanTCa nepecyeT BeposTHocTen pedonta (PD) v oxuaaeMblX NOTEPb MNpwU
6aHkpoTcTBe (LGD) c npepoctaBneHneM AaHHbiX B Cneuuanm3npoBaHHbIM Aeno3uTapuii
He no3gHee yeM 3a Mecsl A0 Havasa KaneHaapHoro roaa.

Mokazatenn PD n LGD npu Hanuumn npmsHakoB obecueHeHns Ao paKTUUYECKOomn
NMPOCPOUKM.

Fpynna ae6MTOPOB/ KOHTPAreHToB BeposaTHOCTDb Oxxnpgaembie noTepm

aedonta (PD) (LGD)

[0ebutop/KOHTpareHT OTHOCUTCS K Onpegensetcs B 0,00

penTnHrosomn rpynne I cootBeTCcTBMM C n.l

[ebutop/KOHTpareHT OTHOCUTCS K Mopsaoka onpeneneHus 0,00

penTtuHroson rpynne II BennynHbl PD.

0ebutop/KOHTpareHT OTHOCUTCS K 0,10

pentnHrosomn rpynne III

Debutop/KoHTpareHT obpasosaH 6onee 0,10 0,10

3-X NIeT Ha3aj W YCTaBHbI KanuTan
6onee 100 TbIC. pyb. (OAHOBpEMEHHOE
BbIMOJSIHEHME YCNOBUIN)
Debutop/KOHTpareHT obpa3oBaH MeHee 0,20 0,20
3-X neT Ha3ag U/unn ycTaBHbI KanuTtan
meHee 100 Tbic. py6.

dunsnyeckue nuua mn UMM, B oTHOWEHUN 0,20 0,05
KOTOpPbIX OTCYTCTBYET pelleHne cyaa o
6aHKpPOTCTBE U HE YAOBNETBOPSIOLLNE HU
OAHOMY M3 yCNnoBuin*
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dunsnyeckume nuua mn UM,

ycnosun, *

yAOBNETBOPAKOLWMNE XOTA 6bl O4QHOMY U3

0,30

0,20

*YcnoBusa ansa puUsnyecknx vy U MHAMBMAYyanbHbIX NpeanpuHUMaTenen:

e Hanunuune cynebHbiX npeTeH3nin, UCNOSHUTENbHbIX TUCTOB UM MHOMN MHBOopMaumn 06
YK/IOHEHUN PU3NYECKOro nimua OT onnaTbl 3a40/KEHHOCTEN WM HeCBOEBPEMEHHOM
ynnaTte 3a40/KEHHOCTEN;

e Hanunuune nHdopmaumm o6 OTKIOHEHUM OT ynsaTbl HANOrOB;

e [paxkxaaHCTBO, OT/IMYHOE OT POCCUNCKOrO;

BospacT, monoxe 20 u ctapwe 60 ner.

MNokasaTtenn PD n LGD npu pakTMueckomn npocpouke.

Mpynna peéburtopos/
KOHTpareHToB

BeposiTHOCTb
aedonTta
(PD)

Oxxnpaemble
norepm
(LGD) npu
npocpouke
ot 10 po 30
aAHen

O)xxupaemble
norepm
(LGD) npm
npocpouke
ot 31 no 90
oHen

Oxxupaemble
norepm
(LGD) npm
npocpouke
cBbliwe 90
aHen

[ebutop/KOHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne I

0,00

0,20

1

[ebutop/KOHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne II

0,05

0,30

[ebutop/KOHTpareHT
OTHOCUTCS K PENTUHIOBOW
rpynne IIT

0,10

0,45

[ebutop/KOHTpareHT
obpasoBaH 6onee 3-x ner
Hasaj W yCTaBHbIl Kanutan
6onee 100 ThIC. pY6.
(oAHOBpeMeHHoe
BbINOIHEHWE YCN0BUN)

0,10

0,45

[ebutop/KOHTpareHT
obpa3oBaH MeHee 3-Xx net
Hasaa W/uamn yCcTaBHbIN
Kanutan meHee 100 TbIC.

py6.

0,15

0,60

dunsnyeckme nmua n UM, B8
OTHOLUEHNM KOTOPbIX
OTCYTCTBYET pelueHune cyaa
0 6aHKpOTCTBE U He
YAOBNETBOPSAOLWLMNE HU
OAHOMY M3 ycnoBumn*

0,1

0,50

dunsnyeckme nmua n UM,
YAOBMETBOPSAOLIMNE XOTH
6bl 0AHOMY M3 yCNOBUIA, *

0,50

0,80

*YcnoBusa ans q)I/I3VI‘-IeCKVIX nnu U nHanBmnayanbHbIX HpeﬂHpMHMMaTEHEVI:

e Hanuuune cyaebHbix NnpeTeH3nn, NCNOMHUTENbHbIX IMCTOB MU MHOM MHGOopMaunm ob
YKIOHEHUN HU3NYECKOro nmua oT onnaTthl 3a40/KEHHOCTEN UK HECBOEBPEMEHHOM
ynnaTe 3a40/1KEeHHOCTEN;
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e Hanunuune nHdopmaummn 06 OTKNOHEHUWN OT yNnaTbl HANOroB;
e [paxaaHCTBO, OT/IMYHOE OT POCCUMNCKOrO;
e Bo3spact, monoxe 20 u ctapwe 60 ner.

B cnyyae nNpuHATMSA peleHus 0 NpuU3HaHnM GU3n4eckoro Uan puanvyeckoro auua
6aHKpoTOM, 3HaueHuss PD u LGD cumTatoTca paBHbIMW 1 C AaTbl onyb6AMKOBaHUSA Takoro
peLlieHus.

BeposaTHocTb aedonta (PD) Ha uHble cpokn (OTAMYHbIE OT 1 roga) oueHuBaeTCs
NponopuUMoHanbHO CPOKY BEPOATHOCTM AedonTa Ha ropusoHTe 1 rog no popmyne:

PD, = PD + =t
i= * T
rae,
PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHunsi/odepTsl;
PD - BEpPOATHOCTb AedonTa ammuTeHTa/aebutopa Ha ropmsoHTe 1 roa;
D; — KOIMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T — KONMYECTBO KasieHAapHbIX AHEN B roAy, B KOTOPOM OCYLUECTBASIETCS pacyeT PD;.

BenununHa PD npuHuMaeTca paBHOM 1 npu dakTnyeckon npocpoyke obssaTenbcrea
KOHTpareHToM.

MoTepun npu 6aHkpoTcTBe (LGD) onpeaenstoTca cnegyowmnMm obpasomMm:
LGD=1-RR,
rae:

RR (recovery rate) — oxugaembln NpoUEHT BO3BpaTa NO NPOCPOYEHHbIM BbinaTaM.
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Mpuno>xxeHune 7

Kpeauntopckasa 3ag0/1>KeHHOCTb

Buabl o6s13aresibCcTB

Kputepun npmsHaHns

Kpnrtepun npekpawjeHns

CnpaBsepg/inBasi CTOMMOCTb

MpHU3HaHUs

Kpeantopckas  3a40/KEHHOCTb | o [laTa nepexoaa npasa | ® AaTa NCMosIHEHNSA
no caenkaw, no KOTOpbIM COB6CTBEHHOCTM Ha aKTUB obs3aTenbCcTB MnNo no
HacTynuna Haubonee paHHAS (neHexHble cpeactBa) k MUD Aorosopy
JaTa pacyeToB OT  Mua, B OTHOLIEHUN

KOTOpOro BO3HUKaeT

KpeanTopcKas 3a0/1XKEHHOCTb
Kpeantopckas  3a40/DKEHHOCTb | e [laTa BK/IOUYEHUA AEeHEeXHbIX | e [laTa BHeCeHUs MpuxoaHoMn
no Bbl4aye MHBECTULMOHHBIX cpeacts (MHOrMO MMyLecTBa), 3anucu o] Bblaaye
naes NMNoO nepeaaHHbIX B onnarty MHBECTULMOHHbIX MNaeB B

MHBECTMUMOHHbIX rnaes, B peecTp nno cornacHo

nmyiectso NMNoO OTYEeTY permcrpaTopa
Kpeautopckas  3a4O/KEHHOCTb | o [lata 3auncneHma B [INO® | e [laTa BHECEHUA MPUXOLHOWN
no Bbldaye WMHBECTULMOHHbIX uMyulecTsa, MOCTyNuBLLUEro B 3anucu o] Bblaaye
naes NMN® npun obmeHe onnaty obmeHa naes MHBECTULUMOHHbIX TMaeB B Cnpaseanueast CTOMMOCTb

peectp MN® npmn obmeHe

cornacHo oTyeTy
perucTpartopa
Kpeautopckas  3a4O/IKEHHOCTb | e [laTa BHeCeHUs  pacxoaHon | e [laTa BbinnaThbl
no BbiNnaTte OEHEXHOM 3anuncu o] rnoraweHumn (nepeuncneHns no obMeHy)
KOMMeHcaumm npu noraweHunu (cnncaHum npu obmeHe) CYMMb AEHEXHOMN
MHBECTULIMOHHLIX naeB [MNOD MHBECTULIMOHHLIX naeB [TNO KoMMneHcauum 3a
(nepeuncneHnmn OEHEXHbIX COrnacHo oT4yeTy permcrpartopa WHBECTULUMOHHbIe nan MU
CcpeacTB npun obMeHe naes) cornacHo 6aHKoBCKOM
BbINMcKe

KpeauTopckaa  3af0/1KEHHOCTb
nepes areHTaMu Mo Bblgaue,
noraweHuto n 06MeHy

MHBECTULUMOHHbIX naes NMNO®

e [laTa

OCYLLECTBNEHMUS
onepauum Bblgaum u - (Mnun)
rnoraweHuss naeB B peecTpe
MHBECTULMOHHBLIX naeB MN® no
3as1BKe areHTa

e [laTa NEpeYnCcneHnUs CyMMbl
CKMAok/HanbaBoK areHTy u3
MN® cornacHo 6aHKOBCKOW
BbINMUcKe

Kpeantopckas 3a40J1KEHHOCTb
Nno BbiNJaTe AOX0A0B Manwmkam

e [laTa

BO3HNKHOBEHUA
obsizaTenbcTBa no BbIMNJjaTe

e [laTa MCNOJIHEHUS
0653aTenbCTB YnpasnsoLwen

06s3aTenbCTB, BKAOYAETCS B
pacyeT CHA B pasMmepe ee
OoCTaTKa Ha gaTy onpegesnieHums
CYA. He anckoHTUpyeTCcH.
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(npaBa Bnajenbues
NHBECTULIMOHHbIX Maes)

aoxona (B TOM u4ucne paTa,
yKasaHHasa B coobweHun o
BbIniaTe aoxoaa no
WHBECTULMNOHHbIM nasm B
COOTBETCTBUU C MHGOpMaUMnen
HKO AO HP/[ nnm
odmumnanbHbIM CanToM
(opnumanbHbIM MNCbMOM)
ynpaBnsiioLwen KoMnaHmn)

KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOI  BbINUCKOM C
pacuyeTHOro cyeTa

ynpasnsitoLLen KOMMNaHUn
A.Y. MN® /oTtueTom 6pokepa
nno

[JaTta NINKBUAAUumn
ynpasnsowen  KOMMNaHUM,
cornacHo BbIMUCKe n3
EFPIONT (nnn BbINUCKKN U3
COOTBETCTBYHOLLErO
YNO/HOMOYEHHOr0  opraHa
MHOCTPaHHOIo rocyaapcrea)

Kpeautopckasd  3a40J/1XEHHOCTb

nepea ynpasnsiowen
KoMMNaHuewn, BO3HMKLLIASA B
pe3synbTaTe NCNO/Ib30BaHUS
ynpasnsoLwen KOMMNaHuemn
CO6CTBEHHbIX AEHEXHbIX CPeacTB
ans BbIN/aThl OEHEXHOMN
KOMMeHcaumm Bnagenbuam

MHBECTULMOHHBLIX naes MNMU® nipu
noraweHun u (nnn) obmeHe
MHBECTULMOHHLIX naes NMNO®

[Jata nony4dyeHuUss [EHEeXHbIX
CpeacTB  OT  ynpaBnsitollen
KOMMaHuu CcornacHo
6aHKOBCKOM BbINMUCKe

[aTa BO3BparTa CYMMblI

3a40/1KEHHOCTH
ynpasnsoLien KOMMaHuu
cornacHo 6aHKoBCKOM
BbINMUCKe

Kpeaoutopckasd  3a40J/1XEHHOCTb
no ynnate Hanoros W Apyrunx
obs3aTenbHbIX  nlaTexem  u3
umyulecrea NMNNoO

Ana HAO®N - pata sBbinaaTthl
Aoxopa, KoTopbii obnaraetcs
HODN

Ons ocTanbHbIX HaNoros u
obsizaTenbHbIX nnaTexem -
AaTa BO3HWKHOBEHUS
obszaTtenbcTtBa Mo  BbinjaaTe
Hanora un (nnn) obsiaTenbHOro
nnaTtexa, cornacHo
HOPMaTMBHbIM NMPaBOBbIM aKTaM
Poccuinckon  depepaumm U
(nnn) poroesopy

[JaTta nepeyncneHms Cymmbl

Hanoros (obsizaTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nno cornacHo

6aHKOBCKOW BbINUCKE
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Kpeantopckass  3a/l10JI)XEHHOCTb
no JOroBopaM apeHAabl, Koraa

e [laTa
ob6sa3aHHOCTU

BO3HUKHOBEHMUA
cornacHo

e [laTa MEpeyvYnC/IEHNA CYyMMbl

C pacuyeTHoro cyera [1NO

apeHgaTtopoMm sasnsaetcsa NMNoO yC/ioBMAM A0roBopa cornacHo 6aHKOBCKOM
o [laTa onpenenennsa CHA NN, B BbINUCKe

cnydae, ecnu obsizaTenbcrea no

AO0roBopy MoOryT 6biTb HaAEXHO

onpeaeneHbl Ha Taky gaTty
Kpeantopckas 3af0/DKEHHOCTb | o [laTa nonydeHuss AeHeXHbIX | e [laTa BO3HUKHOBEHUSA
no caesnkam Kynam - nNpoAaxu CpeacTB Ha pacyeTHbIA cyeT obsa3aTenbCcTBa NO caenke
aktuBoB MN® (3a mncknyeHnem MN® cornacHo 6aHKOBCKOM cornacHo YC/I0BUAM
COENOK KYMAW-MPOAAXWN LEeHHbIX BbIMMCKe aorosopa

6ymar) n nepegada aktmeos MNO
B apeHay

KpeanTtopckasa  3a40/DKEHHOCTbL | o [laTa rnosyyeHUs [OKyMeHTa, | o [lata nepeuncnenms cymmbl | CnpaBeanusas CTOMMOCTb
no BO3HarpaxaeHnam noaTeep>xaatoLero BO3HarpaxzaeHumn n | obA3aTenbCcTB no BbInsaTte
ynpasnswoLwen KOMMNaHnu, BblNOJIHEHME paboT (okasaHus pacxoAoB C  pacCyeTHOro | Bo3HarpaxaeHwi wn pacxonos,
cneymann3npoBaHHOMY yCnyr) nnuo no cyera nmno COrNacHoO | CBA3aHHbIX C A0BEpUTENbHbIM
Aeno3ntapuio, ayaAnUTOpPCKOM COOTBETCTBYIOWMM [0roBopam 6aHKOBCKOW BbINUCKe ynpasfieHneM, MNpU3HaeTca B
opraHusauunu, OUEHLIMKY, uuy, nnu B COOTBETCTBUM C cymme, He npesblwatoLwen
OCYyLLeCTBNAoLWeMy BeAeHune npaswnamu Ay NM1Mo npeaenbHO AONYCTUMbIN pasMmep
peecTtpa Bnagensues | o [aTa, Ha KOTOpYIO BO3Harpa>xaeHum Ha AaTy
WHBECTULUMOHHLIX naeB [MNO, a KpeanTopcKkas 3aA0J1XEHHOCTb NMPU3HaHWA B COOTBETCTBUU C
Takxe obs3aTenbcTBam no MOXeT 6bITb HaZEeXHo Mpasunamu Y MNO, a Tak xe B
onnarte npoymnx pacxonos, oripeaesnieHa B COOTBETCTBUU C CcymMme, He npesblwatoLen
OCYLLLEeCTB/IAEMbIX 3a cuert yCNoBUAMMU aorosopa COpPMUPOBAHHBI  pe3epB Ha
nmywecrsa NN® B cooTBeTCTBUU NMPpU3HaHWA  COOTBETCTBYHOLLErO
C TpeboBaHUSAMM AENCTBYIOLLErO BO3HarpaxaeHusa (B  cnydae
3aKOHO4ATeNbCTBA ¢dhopMMpoBaHNSA TaKOro pesepsa)
Pe3eps Ha BbiNnaTty | ¢ Hannuune nopsaka B harty nonHoro | Cnpaseanneas CTOUMOCTb
BO3HarpaxaeHus ornpeaeneHuns pe3epBa 7 NCNoNb30BaHWUSA pe3epBa Ha | 06a3aTenbCTB, BKJKOYAETCas B

YyCNoBUA €ro OTpaxeHusa B BbINJ1@Ty BO3HarpaxaeHusa pacyet C4HA B CcyMmMme,

obszaTtenbcTBax B
COOTBETCTBMM C HACTOSLLMMMU
MpaBunamn onpegneneHunsa CHA
nAo

M0 OKOHYaHWMWM OTYETHOrOo
roga nocse BOCCTAaHOBJIEHUSA
HEMCNoab30BaHHOIO
pesepBa B COOTBETCTBUM C
HaCTOSLWMMU Mpasunammn
onpeaenexHusa CHA NMNo

onpeneneHHoOn B COOTBETCTBUU C
MpunoxxeHunem 2
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MpunoxxexHune 8

AeHe)xxHble cpeACTBa Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJILOTHbIX CYETaXx,
OTKPbITbIX Ha ynpasasawowyo komnaHuio A.Y. Mo

Buabl akTuBoOB

JleHexHble cpefcTBa Ha cyeTax, B TOM YMC/e Ha TPaH3UTHbIX, BaSlOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnawwyo Kkomnanuo 4.Y. NMNo

Kpnrepun
npyusHaHus

[aTa 3auncieHns AeHeXHbIX CpeACcTB Ha COOTBETCTBYHOLLMN 6aHKOBCKUM
cyeT (pacyeTHblli, TPAH3UTHbINA, BaNtOTHbLIN) Ha OCHOBaHWM BbIMUCKWN C
YKa3aHHOro cyeTa.

Kpnrepun
npexkpauwjeHus
npu3HaHns

e [laTa WCNONHEHUS KPeaWTHOW opraHm3aumenn o6s3aTenbCTB Mo
nepevYncneHnto AeHeXHbIX CpeacTB CO CYeTa;

e [laTta peweHuns baHka Poccnm 06 oT3biBe nMueH3nm 6aHKa (AeHEeXHble
cpeancTea nepexoasaTr B cTaTtyc npouyei nebutopckon
3a/10/1XKEHHOCTN);

e [lata nukBmgaumm 6aHka cornacHo wHdgopMauun, pacKkpbITOi B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NMMKBMAaaumnm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPAH3UTHbIX, BaJIOTHbIX CYETAaX, OTKPbITbIX Ha YNpaBAAKOLWYHO
komMnaHuto A.Y. TMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax,
OTKPbITbIX Ha ynpasnaawowyto koMmnaHuw 4.Y. NMNo
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MpunoxxexHue 9

AeHe)XHble cpeacTBa Ha cyeTax Nno Aeno3vntam
B KPeAMUTHbLIX OpraHn3aumax

Buabl akTuBoOB

[JeHexHble cpeactBa Ha cyeTax Mo  Aeno3mtaM B KpPeaWUTHbIX
opraHm3aunax (p,anee - AEHEXHbIE CpeACTBaA BO BKJ'IaLI,aX)

Kputepun
npyu3HaHus

e [laTa 3auuCieHuMs [AEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA
OENO03UTHbIA CYET Ha OCHOBAHUM BbINMUCKM C YKA3aHHOIo CYeTa;

e [aTa nepeycTynku npaBa TpeboBaHMs O BbiNJaTe BkAaaa u
Ha4YMC/IEHHbIX MPOLIEHTaX Ha OCHOBAHWW AOroBopa.

Kpnrepun
npexkpauwjeHus
npu3HaHns

e [laTa WCMOJSIHEHMS KPeaAWTHOM oOpraHum3auuen obs3aTenbCTB Mo
BO3BpaTy Bknaga (Bo3BpaT Ha cuyeT MND peHexHbIX cpeacTts no
porosopy 6aHKOBCKOro Bknaaa);

e [laTa nepeycTtynku npaBa TpeboBaHMs O Bbinsiate Bkaaga u
Ha4YUCNEeHHbIX NpOUEeHTaxX Ha OCHOBAHWM AOroBopa;

e [laTa peweHuns baHka Poccnm 06 oT3biBe NnMueH3nm 6aHKa (OeHEeXHble
cpeactBa  BO  BKagax nepexogar B cTtatyc aebutopckon
3a[0/1)KEHHOCTU);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauwun, packpbITOi B
odmunanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucie 3anucm B EMPHOJI
0 nnKBnaaumnm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueass CTOMMOCTb [AeHEeXHbIX CpeACTB BO BKJladax, B TeyeHue

MaKCMManbHOro cpoka, NpeaycMOTPEHHOro A0OroOBOPOM, OnpeaenseTcs:

e B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKJaZe, yBeNMYEHHOM Ha
CYMMY MpOLEHTOB, pacCUYMTaHHbIX Ha gaty onpegeneHus CYA no
CTaBke, NpeayCMOTPEHHOW AOMOBOPOM, €C/AU CPOK noraweHus
BK/1afa « A0 BocTpe6oBaHuna > ;

e B CyMMe OCTaTKa [AEHEeXHbIX CpeACTB BO BKJaAe, yBeNMYEHHOW Ha
CYMMY MpOLEHTOB, pacCcyYMTaHHbIX Ha AaTty onpeaeneHna CHYA no
CcTaBke, NpeaycMOTPEHHOM AOrOBOPOM A YAEpPXaHUs AEeHEeXHbIX
cpeAcTB  BO  BKNade B TeYeHME  MaKCUMMalsbHOroO  Cpoka,
npeaycMOTPEHHOro JOrOBOPOM, €CJZi CPOK NoraweHuUs BKaaa He
6onee 1 (OaMH) roga v craBka No AOroBOpy COOTBETCTBYeT
PbIHOYHOMW Ha paty onpeaeneHus CYA. CrtaBka Mo [0rosopy
COOTBETCTBYET PbIHOYHOM, €CcnM oOHa nonagaeT B AManasoH
BONATUNBHOCTU  PbIHOYHbLIX  CTaBoK. [lopagok  onpegeneHus
PbIHOYHON CTaBKW W AManasoHa BOMATUAbHOCTU PbIHOYHbLIX CTaBOK
ycTaHoBseH B lpunnoxeHuun 5;

e B CyMMe, onpegeneHHOM C UCnofsib30BaHMEeM MeToga NpuBeaeHHOM
CTOMMOCTM O6yaAyLUNX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Bkfaja
(MpunoxxeHne 5) B MHbIX cny4vyasx.

Mpu 3TOM cnpaBeanuMsasd CTOMMOCTb Ha paTy onpepeneHns CHYHA He

MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B NMNO npu

YyC/I0BMW pacTopXeHust aorosopa 6aHKOBCKOro Bkada Ha AaTy OUEHKM.

B cnyyae BHeceHWs M3MEHEHUs B YCNOBUSA OnNpefeneHus Ccpoka

[OroBopa MaKCUMasbHbIA CpPOK onpeaensercds B COOTBETCTBUM C

U3MeHEHHbIM CPOKOM BK/aja, AEWUCTBYKOLWMM Ha AaTy onpeaeneHus

CYA, npnyeM HakornseHne CpoKa BK/1aga He NMponCXo4uT.

data n
cobbiTHs,
npusogsiwymne K
obecyeHeHHUro

e CnpaBeanvMeass CTOMMOCTb [JEHEXHbIX CpeaACTB BO  BKiajax
onpegenseTcd B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKU
cnpaseasinBo CTOMMOCTM TMNpPU  BO3HUKHOBEHMM CcO6bITUSA,
Beayuwero k o6ecueHenuto (MpunoxeHne 6).

e Cnpaseanmeas CTOMMOCTb OCTaTka AEHEeXHbIX CpeacTB BO BKiaje
npusHaetca pasHoi 0 (Honb) ¢ aaTbl peweHuns baHka Poccuu 06
OT3bIBE NNLEH3MN 6aHKa, B KOTOPOM pasMelleH BKIaa.
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MpunoxxeHune 10

LleHHble 6yMaru

Buabl aktTnsBoB

LleHHble 6yMaru, B T.4Y. AENO3UTHblE CEPTUDUKATHI

Kputepun
npn3HaHusi

Jata nepexoga npaB COOBCTBEHHOCTM HaA  UeHHble 6ymaru:
(3a wucknwuyeHmeM UeHHbiXx 6ymar, nepedaHHbIX MO CcAefikaw,
coBepLlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHMN KOHTPAreHTOM
no caenke 3a cobon 3HAUYUTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSI3aHHbIX C BlageHMeM LeHHbIMn 6ymaramm);

e ecnn ueHHas 6ymara noAsexXuT y4yeTy Ha c4yeTe Jeno - Aata
3auncieHuns ueHHom 6ymMarmn Ha cyYeT Aerno, OTKPbIThIM yrpaBastowen
komMnanum A.Y. TMNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYHOLEN BbIMUCKOWM MO CYETY Aerno;

e eC/in AOKYMeHTapHble LeHHble 6yMary He nogsiexaT yyeTy Ha cyeTax
aeno (3a WUCK/YEHMEM [EernOo3UTHbIX CcepTUduKaTtoB) - C Aatbl
npuema ueHHon 6ymarm MU, onpepeneHHoW B COOTBETCTBUM C
yC/I0BMSAMM AOroBopa M MOATBEPXAEHHOW akKTOM MpueMa nepepadu
LLeHHbIX bymar;

e MO [AErno3uTHbIM cepTudukaTtaMm - pgaTa 3auyuciieHuMs BO BKag
(4eno3nT) AeHEeXHbIX CPeAcTB, MoATBEPXKAEHHAS BbIMUCKON CO cYeTa
no Bknagy (Aeno3uTy) wAWM C Aatbl npuobpeTeHns Takoro
ceptTudurKaTa, NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknoveHMeM UeHHbIX 6ymar, nepedaHHbIX MO CcAefkaM,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnstowas KoMnaHus

4.Y. NMNO® npoponkaeT cOXpaHATb 3a CO60M 3HAUUTENBbHYO YacTb BCEX

PUCKOB W BbIr0A, CBA3@HHbIX C BAAAEHMEM MepefaHHbIMW MO caenke

LEeHHbIMM ByMaramm):

e ecnn ueHHasa 6ymara, noanexumT y4deTy Ha cyeTe geno - AaaTta
cnuMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro yrnpasnsoLen
koMnaHum A.Y. TMNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e eC/in JOKYMeHTapHble LeHHble 6yMary He nogsiexaT yYeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [erno3UTHbIX cepTudukatoB) - C Aatbl
nepegauyn ueHHon b6ymaru MN®, onpeneneHHoW B COOTBETCTBUMU C
yC/NI0BMSAMM A0OroBopa M MOATBEPXAEHHOM akTOM npueMa nepegaudu
LLeHHbIX bymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAsl BbINMCKOM CO
cyeTa no BkAagy (AenosuTy), wMAM C AaTbl COMCAHUS Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPKOJT o
NVKBMAaUun - € AaTbl 3aNnUCU O NUKBUAALUKM SIMUTEHTa (NoNy4vYeHus
WHdOpMaLNK O INKBUAALUN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueBas CTOMMOCTb UeHHoOW 6ymaru - ueHa, onpegeneHHas ¢
NOMOLLBbIO MoAesieN, yKasaHHbIX B MpuaoxeHnun 3.

dara n
cobbiTHnsA,
npmBoAgsLwyne K
obecyeHeHUIO

¢ CnpaBeanimBass CTOMMOCTb [OJITOBbIX LEHHbIX 6GyMar npusHaeTtcs
pasHoii 0 (Honb), B cny4dyae NOAHOrO nOralleHuss HOMWMHaNa B
COOTBETCTBUM C YC/TOBUSIMU BbINyCKa LEHHbIX ByMar - ¢ 4aTbl MOMHOIO
noraweHnss HOMMHana B COOTBETCTBUM C YC/IOBUMSIMM BbIMyCKa
LeHHbIX bymar;

e CnpaBegnuBas CTOMMOCTb LEHHOW 6ymaru npusHaetca pasHoin 0O
(Honb), B cnyyae odwuumanbHoOro onybnmkoBaHMst cOObLLEHUS O
6aHKpOTCTBE 3MUTEHTa UEeHHOW byMarm - Cc gaTbl oduuManbHOro
onybnmkoBaHMsa Takoro coobuieHuns;

e CnpaBegnmBass CTOMMOCTb BCeX BbIMYCKOB AOJIEBbIX WM AONTOBbIX
ueHHbIx 6ymar npusHaetcs pasBHoi O (Honb), B cnydae
odumumanbHOro onybJMKoBaHUS peLleHMss O MpU3HaHMKW 3MUTEHTA
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6aHkpoToM - C pgaTtbl oduumanbHOro onybanMKoBaHUSA TaKoro
coobuieHuns;

Cnpaseanueass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUEeHLWMKOM, NMpU HannumMm NpuUsHakoB obecueHeHus,
onpegenserca B COOTBeTCTBMM C [lpunoxeHmem 6 B 4actu
TpeboBaHMIM K OTYETY OLEHLLMKA;

CnpaBeanmBasi CTOMMOCTb  obnmraumii  Npu BO3HUKHOBEHWUMU
npu3HakoB ob6ecueHeHns N OTCYTCTBMM LIEH NMepBOro ypoBHS Ha aaTy
onpepeneHna CYA paccuuTbiBaeTcd Mo OAHOMY W3 METOAO0B
KOPPEKTUPOBKM  CrpaBeasMBOM  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxeHun 6.
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MpunoxeHue 11

Oe6butopckas 3a0/1’KEHHOCTb

no npoueHTHOMy (KynoHHOMY) aoxogay,
YAaCTUYHOMY/MOJIHOMY MOraweHUIo
3MUTEHTOM OCHOBHOIO A0JIra

no AOJIrOBbIM LleHHbIM 6yMaram

Buabl aktTnsBoB

o [lebuTtopckas 3a40/1’KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY) A0OX0A4Y
Nno AONrOBbIM LEHHbIM byMaram;

e [lebutopckas 3a40/HKEHHOCTb MO YAaCTUYHOMY/MOJIHOMY MOraLlEHUIo
SMUTEHTOM OCHOBHOIO A0JIra Mo A0JroBbIM LEeHHbIM ByMaram.

Kputepun
npn3HaHusi

e Nna pebUTOpPCKOM 3a[0JIKEHHOCTM MO MNPOLEHTHOMY
(xynoHHOMY) goxoay no AOJAroBbiM LeHHbIM 6yMaram - garta
HaCTyn/eHMs Hadana Cpoka UcnosiHeHns obsizaTtenbLCTBa NO BbiNaTe
KYNnOHHOro paoxoga (maTta OKOHYaHMS KYMOHHOro nepuoga) B
COOTBETCTBUM C YCNIOBMSIMU BbiNyCKa LleHHOW ByMaru.

e OAna pebnTopckKkoi 3af0/1HKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - jgaTta 4acTMYHOro WM MOJIHOrO MoralleHus
HOMWHaJla Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

e [lata wucnonHeHusa o6a3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKO BbIMNCKOM C PaCYETHOro CYETa yNpaBsaloLWen KoMnaHnum
4.Y. NMN® nnn otyetom bpokepa MNMNO;

e [laTa NMKBMAAUMM SMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMMCKM M3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcTaa).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeaIMBOM CTOMMOCTM Re6UTOPCKOM 3aA0/1)KEHHOCTHU No
npoueHTHOMY (KYNMOHHOMY) AOXOAY MO AOJ/IFTOBbIM LEeHHbIM byMaram
onpeaenseTcsa B cieaylowem nopsake:

a) B pa3sMepe, onpenesieHHOM Ha AaTy HAaCTynJIeHUs CpokKa MCMOJIHEHNS
cooTBeTCTBYOWero obssatenbcrtBa (AaTy MUCTEYEHUS KYMOHHOro
nepuoaa) B COOTBETCTBMW C YC/IOBUSIMWU BbiMyCKa LEHHOM byMmaru, n
MCXOAS M3 KONM4yecTBa LeHHbIX 6yMmar Ha paTy HacTynjeHus
YKa3aHHOro Cpoka - C yKa3aHHOW AaTtbl A0 HacTynaeHust Hambornee
paHHeln 3 gart:

e (HaKTNYECKOro UCMOSIHEHNSA SIMUTEHTOM 0693aTeNnbCTBa;

e uctedeHus 7 (Cemb) paboumx AHeN C AaTbl HACTYMJIEHUS CpoOKa
ncronHeHus obsizatenbCcTBa poCcCMMCKUM aMuTeHToM, 10 ([JecaTb)
pabounx AHen C [aTbl HaACTyNNEeHUs CpoKa MUCMOMHEHUS
o0653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onybnukoBaHua B COOTBETCTBMU C deaepanbHbIMU 3aKOHaMU U
WHbIMW  HOPMATMBHLIMM  MPaBOBbIMW  akTamMum  Poccuiickon
depepaumn cBefeHUM O MNPOCPOYKE MUCMOSHEHUS SMUTEHTOM
obs3aTtenbCcTBa Mo BbiNsaTe yka3aHHOro A0X0Aa;

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

OueHka cnpaBeanMBoi CTOMMOCTU Ae€6UTOPCKOM 3aA0/1XXEHHOCTHU NOo
4acCTUYHOMY/MNOJIHOMY NMOrawieHno SMMTEHTOM OCHOBHOIO AoJira
Nno AONrOBbIM LEeHHbIM ByMaraMm onpeaensieTcs B cneaytowem nopsake:
a) B pa3Mepe, onpenesieHHOM Ha AaTy HacTyn/eHUs CpoKa UCMNOJSTHEHMUS
cooTBeTCTBYHOLWEro obs3atenbCTBa B COOTBETCTBUM C YCNOBUSMU
BblMyCKa LeHHON ByMarn, u ncxoas n3 Konm4yectsa LeHHbIX 6ymar Ha
[aTy HacTynaeHUs YKas3aHHOro Cpoka - C YyKasaHHOW pAaTtbl 4o
HacTynseHnsa Hambonee paHHen u3 gat:
o (aKTNYeCKOro NCNOSHEHUS SIMUTEHTOM 0653aTenbCTBa;
e uctedeHuns 7 (Cemb) pabounmx gHen C gaTbl HACTYMJIeHMa CpokKa
NCNONHEeHUs obsi3aTenbCTBa POCCMNCKUM aMmnTeHTOM, 10 (gecaTtb)
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pabounx pgHen C [AaTbl HACTynaeHuMs CpoKa WCMOJSIHEHMUS
o653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e onyb6aMKoBaHUA B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaMU WU
WHbIMW  HOPMATMBHbLIMM  MpPaBOBbIMW  akTaMn  Poccuiickoi
depepaumn cBefeHUM O MNPOCPOYKE MUCMOSHEHUS 3SMUTEHTOM
AaHHOro oba3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHeln M3 AaT, yKasaHHOM B nn.a.

CnpaBeanuBass  CTOMMOCTb  AeBUTOPCKOM  3a[40/MKEHHOCTM MO
NpoueHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSIHOMY MOralleHuto
SMUTEHTOM OCHOBHOro Jofara Mo JAOAroBbiM LeHHbIM 6yMaram
npu3Haetca pasHol 0 (Honk), B cnydae oduumansHOro onyb6amkoBaHms
coobuweHns o 6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTa (nnua, 0693aHHOro
no ueHHon 6ymare) - ¢ aatbl odpuumanbHOro onybnMKOBaHUA Takoro
coobLeHuns.

CnpaBeanvuBasi CTOMMOCTb KOPPEKTUPYeTCs B Cllydae BO3HWKHOBEHUS
cobbiTniAi, nNpuBOASAWNX K obecueHeHWo, B COOTBETCTBUM C
MpunoxeHuem 6.
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MpunoixxeHune 12

AEGMTOPCKaH 3aA0J/1)KeHHOCTb Nno
nMpoOoLUEeHTHOMY AoXoAy NO A€HEeXXHbIM
cpeactBaM Ha cyeTax

Buabl akTuBoOB

Jebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOA4Y MO AEHEXHbIM
CpeAcCTBaM Ha cyeTax ynpasaswouwen komnanum 4.Y. MNo

Kpnrepun
npyusHaHus

[aTa Hauana oba3aTenbCTBa COrNacHoO yC0BMAM AOroBOpa/cornalleHus
O TpOLEHTHOM AJoxoAe MO JAEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasaswuwen komnanmm 4.Y. MNo

Kpnrepun
npexkpauwjeHus
npu3HaHns

e [ata OKOHYaHus obsizaTenbCcTBa CcornacHo yCnoBusIM
Aorosopa/cornalieHnss o TMpPOLEHTHOM [oXo4e MO  AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstouwen komnanmm 4.Y. MNo;

e [laTa nepeycTtynku npaBa TpeboBaHMs O Bbinsiate Bkaaga u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBAHWUWN AOroBOpPa;

e [laTa peweHnss baHka Poccum 06 oT3biBE nuueHsum 6HaHka,
(OeHexHble cpeacTtBa nepexogsTt B CraTyCc npoyen nebutopckon
3a[10/KEHHOCTN);

e [laTa nukBmgaumm 6aHka cornacHo WHdopMauun, pacKkpbITO B
odmunanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucm B EMPHOJI
0 nnkKBngaumnm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanvsas CToMMOCTb  Aebutopckon 3a40/1KEHHOCTH no
NMPOUEHTHOMY goxoay no AE€HEXHbIM cpeacteam Ha cyeTax
ynpasnswowern komnanun A.Y. TMNO onpegenseTcd B CyMMe
HA4YUCNEHHbIX COrNMacHO yCcioBmnaM ,CI,OFOBOpa/COFJ'IaLIJeHVIFI NMPpOLEHTOB Ha
CYMMY HEeCHMXaeMoro ocratka - B ciyyae, eCcnn yCloBUS HaYynCNeHus
NPOLEHTOB MO3BOJISAIOT paccymMTaTb UX pa3Mep Ha AdaTy onpeneneHus
CYA.

Adara n
cobbiTHs,
npmBogswne K
obecyeHeHUIO

Cnpaseanumsas CTOMMOCTb nebutopckas 3a0/1XEHHOCTb rno
NPOLEHTHOMY A0OX0AY MO AEHEXHbIM CpeACTBaM Ha cyeTax NMpu3HaeTcs
pasHon 0 (Honb) ¢ aatbl peweHns baHka Poccun 06 oT3bIBE AMLEH3UN
6aHKa, B KOTOPOM OTKpPbIT CYET.

Cnpaseanueasl CTOMMOCTb KOPpPEeKTUpyeTcs B Cllydae BO3HWUKHOBEHMUS
WHbIX CObbITUI, NpuMBOAAWNMX K obecueHeHU, B COOTBETCTBUU C
MpunoxeHuem 6.
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Mpuno)xxexHune 13

AEGMTOPCKaH 3aA0J/1KeHHOCTb No BbinJjiate
AnBunaeHaAoB no akumMmaMm, ooxoga no
A€NO3UTapHbIM paCnMCKkamMm

Buabl akTuBOoB

,D,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbinJslaTe AMBUAEHOAOB NO aKuuam,
AoXo4a no Aeno3nTapHbIM pacCrnimckaMm

Kpnrepun
npyusHaHus

e [ata npu3HaHuMa p[ebUTOPCKOM 3a40/IKEHHOCTM MO  BbiNnaTte
AMBMAEHAOB MO aKuWsM, Aoxoda Mo Aerno3vMTapHbIM pacrnuckaMm B
OTHOLIEHWUU:

- aKUMI, A4en03nTapHbIX pPacnnCcoK POCCUIACKMUX SMUTEHTOB SBNSIETCS
B COOTBETCTBUM C UHpopmaumnmen HKO AO HPO wnm oduumanbHbIX
CalTOB 3MUTEHTa UeHHbIXx 6ymar - parta dQukcauum peectpa
aKLMOHEepOoB ANS BbiNjaTbl AMBUAEHAOB;

- aKuun, A[eno3mTapHbiX PacnMCOK WHOCTPAHHbIX 3SMWUTEHTOB
aBNseTca B cooTBeTcTtBuM C nHdbopmaumen HKO AO HPL pata, Ha
KOTOpYI oOnpeaenstoTcs nuvua, uMelwme npaBo Ha Mofy4yeHue
OVBNAEHOO0B MAWM B COOTBETCTBMM C  WMHMDOPMAUMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) nata, ¢ KOTOpOW UeHHble ByMarn HaumMHatoT
ToproeaTbCs 6e3 ydyeTa ob6bsaBNeHHbIX anenaeHgos (DVD_EX_DT);

- B oTcyTcTBMU MHbopmaumm n3 HKO AO HP/L, oduumanbHbiX CaiToB
SMUTEHTa UeHHbIX 6yMar, wHdopMauuoHHON cuctembl "Bnymbepr"
(Bloomberg) - pata 3a4McieHns AeHeXHbIX CPeAcTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpaBnswowen komnanmu 4.Y. MNO.

e [lpn oTCYyTCTBMM MHDOPMALUUM U3 Bblle YKA3aHHbIX UCTOYHWKOB (B
TOM 4ucne pasMepa MNpUUYMTAIOWMXCS BbINNAT) - AaTa 3a4yucieHus
OEHEeXHbIX CpeACTB Ha pacyYeTHbI cYeT ynpasasdlowen KoOMNaHum
4.Y. MO (B ToM yncne Ha cyeT bpokepa MND).

Kpunrepun
npekpawjeHns
npyusHaHus

e [laTa wucnonHeHuns 065a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMNCKOM C paCYeTHOro cYeTa ynpaBnsowen KoMnaHu
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

e [laTa NMKBMAAUMW 3SMUTEHTA, COrfacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYIOLWIEro  YMOSHOMOYEHHOro  opraHa
WHOCTPaHHOIo rocyiapcrtea).

CnpasegnunBas
CTOMMOCTDH

OueHka cnpaBeanvMBOM CTOMMOCTM AebUTOPCKOM 3aA0/KEHHOCTM Mo
BbiMaaTe ANBMAEHAOB MO aKUMaM, A0X04a NO AeNO3UTapHbIM pacnmckam
onpeaenseTcs UCXoas us:

e KOJSIMYECTBa aKUMii/Aeno3uTapHbliX PacnuCoK, YYTEHHbIX Ha cyeTe
aeno NMUO® Ha gaTy, Ha KOTOpPYHO onpeaensiTcs avua, MMmerowme
npaBo Ha NoSlyYeHne ANBUAEHAO0B U

e 00bSABNEHHOro pasMepa amBumaeHaa (Aoxoaa), MPUXOoASAWErocs Ha
OAHY LEHHYI ByMary cCOOTBETCTBYHOLIEN KaTeropun (Tuna).

Hdara wn
cobbiTHns,
npuBogswne K
obecyeHeHUIO

CnpaseanuBas CTOMMOCTb AeB6UTOPCKOW 3aA0/HKEHHOCTU MO BbinnaTte
AVBUAEHOOB MO akuusaMm, Joxoda Mo JAerno3uTapHbIM - pacnumckam
npusHaetcsa paBHow 0 (Honb):

e B C/flyyae ec/nuM p[eHexHble cpeacTBa He MOCTYNWAM Ha CYeT,
OTKpbITbIM ynpasnstowen komnaumm [.Y. NMN® - c gaTbl, cneaytowlen
3a 25 (ABaguaTtb NaATb) paboymMm gHEM CO AHS, MO COCTOSIHUIO Ha
KOTOpbIA OMNpeaensTcs nuua, vMMewlme npaBO Ha MNojsydeHue
OVNBUAEHOOB;

e B cny4ae odpuumnanbHoro onybnnkosaHus coobuweHmnsa o 6aHKpoTcTBe
B OTHOWEHUN aMuTeHTa (Nnua, 06a3aHHOro No ueHHonm bymare) - ¢
AaTbl oduUManbHOro onyb6/IMKOBaHMS Takoro CoobLieHus.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYETCA B Cllyyae BO3HUKHOBEHUS

MHbIX COb6bITM, npuBOAAWMX K obeCLeHeHUD, B COOTBETCTBUM C

MpunoxeHmnem 6.
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MpunoxxeHue 14

Oe6butopckasa 3af0/1HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

poccunckux MN® m naeB (aKUMM) NHOCTPAHHDbIX
MHBECTULIMOHHbIX (PbOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuecrsa NMNNo,

no AoxoaaM OT A0JIEBOro y4yacTus B YCTaBHOM Kanurtane

Buabl akTuBOB

Jebutopckass 3a40/IKEHHOCTb MO A0X0A4aM WMHBECTUUMOHHBLIX Maes
poccuncknx MUO® un naeB (akumm) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHAO0B, Nan KOTOpPbIX BXOASAT B coCTaB mmyuwecTtsa MNN®, no goxonam
OT [0/1EBOr0 y4acTns B YCTaBHOM KanuTtane

Kputepun
npyu3HaHus

e [laToi nNpu3HaHMA Aoxo4a Mo nasM, SBASETCHS AaTa BO3HMKHOBEHUS
obszaTtenbCcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLlEeHMM O
BbiNsiaTe AoxoAa MO MHBECTULUMOHHBbIM nasiM poccunckmnx MU, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopMmaumm Ha
oduuManbHOM canTe ynpasnsgolwen KoMnaHum mnm B opuumnaibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxopa (Ana KBanmduuUMpoBaHHbLIX MHBECTOPOB);

e [lata, C KOTOpPON WHOCTPaHHbIE UEHHble 6yMarn HauduHawT
ToproBaTbcsa 6e3 yyeTta 0b6baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUMU C MH(POPMaLMOHHOWN CUCTEMOW "Bnymbepr"
(Bloomberg);

e [lo poxopaMm OT AONEBOro y4yacTtuss B YCTaBHOM Kanutane - aarta
NpUHATUSA peleHuns obwero cobpaHumsa 0 BbiNnaTe TakKOro A0X04a;

e [lpn OoTCYTCTBMM MHGIOPMaLMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4Yucne pasMepa NpUYMTAOWKNXCS BbINaT) - AaTa 3a4yuMCiieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpasBastowen KoMMaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

Kpunrepun
npekpawjeHns
npyu3sHaHus

e [laTa NCNoNHeHNs obszaTenbcTs no BblNnaTe  Aoxoaa,
noaATBEPXAEHHON 6GaHKOBCKOW BbIMUCKOM C pPaCYETHOro CYeTa
ynpasnawowen komnadum A.Y. NMNO /otyeTom 6pokepa MNMNO;

e [laTa nukBMAaUMW ynpasnsoWen KoMnaHum (MHBECTULMOHHOIO
doHpa (nuua, BblgaBwero nawv (BbIMYCTUBLUEro akuwum)), CornacHo
Bbinncke wn3 EMPKOJT  (uan  BbINUCKM M3 COOTBETCTBYHOLLETO
YMNOJHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanvMBol CTOMMOCTU AeBUTOPCKOM 3aA0/IKEHHOCTM MO

goxogaMm naes poccuncknx TMNO m naam (akumsaMm) MHOCTPaHHbIX

WHBECTULMOHHbIX OHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa

MNo:

e KONMMYecTBa MWHBECTUUMOHHbIX naes [MNO® wunu naes (akuumi)
WHOCTPAHHbIX MHBECTUUMOHHbIX (OHAOB, Mam KOTOPbIX BXOASAT B
coctaB mmywectea lMN®, yuyTeHHbIX Ha cyeTe gerno MNMNO® Ha paTty
onpepeneHnsa CHA;

e 006bSABNEHHOrO pasMepa JAoxoda N0 WMHBECTUUMOHHOMY nato,
YKasaHHoro B cooblieHnn o BbinsaTte A0X0Aa MO WHBECTULMOHHbIM
nasM poccuncknx TMUO® un  nasMm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, KOTOpble BXOAAT B COCTaB WUMyLlecTBa
MA®, B cooTteBetctBUM € uHbopmaumen HKO AO HPA,
WHdopMaunoHHon  cuctemonm  "bnymbepr"  (Bloomberg) wam
oduvumanbHbiM cantoM (oduumanbHbiM MUCbMOM) YynpasBnstowen
KOMMaHuM.

OueHka cnpaBeanuBol CTOMMOCTU AeBUTOPCKOM 3aA0NKEHHOCTM MO

JoxoAaMm OT [0J1IeBOro yyacTua B yCTaBHOM KanuTase onpeaensieTca B

cyMMe 06bSBNEHHOr0 A0X04A Ha A0 BNaAEeHMs.

Adatan
cobbiTHns,

CnpaBeanuBasi CTOMMOCTb Ae6UTOPCKON 3a40/XKEHHOCTM MO A0XOoAaM
MHBECTUUMOHHbIX NaeB poccuiickux MUO® ©n  nasam  (akumsm)
MHOCTPaHHbIX MHBECTULIMOHHbLIX (DOHA0B, NMau KOTOPbIX BXOASAT B COCTaB
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umyuectea NMNN®, noxonaMm oT A0AEBOr0 y4yactus B YCTAaBHOM KanuTtane

npu3Haetcs pasHoin 0 (Honb):

e eCNN [eHeXHble CpeacTBa He MNOCTYNMWAM Ha C4vYeT, OTKpbITbIN
ynpasnswwen komnadum A.Y. NMUO, B cnyyae ecnu ceBeaeHuss o
pekBu3nTax 6aHKOBCKOro cyeTa ANg nepeduncneHms 40Xo4a YKa3aHbl
BEpPHO - C AaTbl, cleaylouwen 3a AHEeM OKOH4YaHWUSA CpoKa BbinjaTt
[0X04a N0 MHBECTULMOHHBIM NasM poccuickux NMUO;

e ECNMN [eHeXHble CpeacTBa He NOCTYNWIM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnaHum A.Y. NMA®, B cny4dyae ecnm cCBeAeHUs O
pekBu3nTax 6aHKOBCKOro cyeTa A/ NepeyncneHns 4oxXo4a yKasaHbl
BEPHO - C AaTbl, cnegyowen 3a 25 (Aeaguatb NATb) pabounm gHeM
CO OHS, MO COCTOSIHUIO Ha KOTOPbI onpeaensioTcs nuua, mMelwme
npaBo Ha nonyyeHuve poxoda no nasM (akumssM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB;

e eCNN [eHeXHble CpeacTBa He MNOCTYNMMAM Ha C4vYeT, OTKpbITbIN
ynpasnswwen komnaHum A.Y. NMUO®, B cnyyae ecnu ceBeaeHuss o
pekBm3nTax 6aHKOBCKOro cyeTa A1 nepevyncieHns 4oxona yKkasaHsbl
BEPHO — C AaTbl, Cleaylolen 3a AHEM OKOHYaHWSA CpOKa BbiMiaThbl
Aoxoaa OT A0NIeBOro yyacTus B YCTaBHOM KanuTane;

e B ciy4dae odbuumanbHoro onybamkosaHmsa coobuieHmns o 6aHKpoTcTBe
B OTHOLIEHWM 3MUTEHTA (nua, 0683aHHOro No LeHHol bymare) - ¢
AaTbl opuumanbHoro onyb6amMKoBaHUA Takoro coobeHus.

Cnpaseanueasi CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUKHOBEHUSA
WHbIX COObITUIA, NpPMBOASALWINX K 0beCLeHeHU, B COOTBETCTBMWU C
lMpunoxeHnem 6.
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Mpuno)xxexHune 15

ANeHe)Hble cCpeacTBa,
Haxoaswmecs y npodeccMoHasbHbIX YYAaCTHUKOB
PblHKA LL€HHbIX 6ymar

Buabl akTuBOB

[eHexHble cpeacTBa, HaxoaswWwmecs y npoecCcruoHasnbHbIX Y4aCTHUKOB
pbiHKa LeHHbIX 6ymar (ganee — 6pokep)

Kpuntepun [aTta 3auncneHms AeHexHbIX CPeACTB Ha crneumanbHbll 6pokepcKkuii
NMpU3HaHNA CYeT Ha OCHOBaHWM oT4eTa 6pokepa
Kputepun e [aTta wucnonHeHusa 6pokepoMm o065a3aTeNbCTB MO MEPEYUCTIEHNIO
npekpaweHns AEHEXHbIX CpeacTB C crneuymanbHOro 6poKepcKoro cyeTa;
npu3HaHUs e [lata peweHus bBbaHka Poccum 06 oT3biBE NuUUEH3MKM Yy Opokepa
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a/10/1XKEHHOCTN);
e [lata nukeBmpgaumm 6pokepa corsiacHo WMHGOpMauMK, PacKpbITON B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcae 3anmcm B EFPHONI
0 nkBugauum 6pokepa).
CnpaBegnmBass | CnpaBeanmeasl CTOMMOCTb JEHEXHbIX CPeACTB, HaXOASAWMXCa Yy
CTOMMOCTb bpokepa, onpegensieTca B CyMMe oCTaTKa Ha cneumanbHOM 6pokepckom
cyere.
HAdatan [Jata aHHyAIMpoBaHMSA NUMUEH3MW  GBNSETCS  AATOM  HacTynjeHus
cobbiTHs, OCHOBaHM ANa HacTynjeHus cpoka ucnonHenums obsasatenbcts. C
npuBoAgsMe K | yKas3aHHOW naTbl NMPUMEHSIETCS METOA KOPPEKTUPOBKM CrpaBeaMBOWN
obecyeHeHNIo ctoumoctm (MpunoxeHue 6).
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MpunoxxeHune 16

3aa0/HKEeHHOCTb NOo cAesikaM

C UeHHbIMK 6yMaramMm, 3ak/1l0OME€HHbIM Ha ycnoBuax T+
(npm HecoBnageHMM AaTbl NOCTaBKM LEeHHbIX 6ymMmar,
onpepeneHHON yCJIOBUAAMU AOroBopa C AaTOM 3aKJ/Il0UeHus
AOroBopa no NokKynke/npopgaxe UeHHbiX 6ymar)

Buagbl aktTuBoB/
obs3aresibCcTB

3a40/MKEHHOCTb MO cAesikaM C LeHHbIMM 6yMmaramm, 3akiO4YeHHbIM Ha
ycnoBuax T+

Kputepun
npyu3HaHus

- [laTta 3aknii4yeHns goroeopa no npmobpertenunto (peanmsaymm) LEHHbIX
bymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpPaTMBHOM
aencteum (akuent odepTbl) B CAyyYae, €CnAu YCA0BUS WCMNOJIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS OdepThbl.

Kputepun
npekpawjeHns
NMpU3HaHNs

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble bHymarm,
NOATBEPXXAEHHAs BbINMMCKOW NO CYETY Aeno.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb 3a40/KEHHOCTb MO CAENKAM C LIEeHHbIMU
6ymaramMun, 3akaoueHHbIM Ha ycnoBuax T+ onpegenserca B pasmepe
pasHuubl Mexay BblpaXXeHHOW B pybnax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX byMar, ABNSOWMXCA NpeaMeTOM CAeflkKWU, U CYMMOW CAenku B
BaNIlOTE CAENKMN, NpuBeAeHHON K pybto No TeKyLeMy Kypcy BasntoTbl.

Mpn onpeaeneHun cnpaBeannBONA CTOMMOCTU 3aA40/HKEHHOCTU MO
caenkam ¢ obnuraumsaMu, 3aKJIIOYEHHbIMWM  Ha  ycnoBusax T+,
cnpaseanMBas CTOMMOCTb 06nraumin, SBASOWNXCS NpeaMeToM CAENKN,
C AaTbl 3aKAI0YEHUS CAENKN A0 AaTbl nepexoia npaB CO6CTBEHHOCTU Ha
LeHHble bymarun, exegHEBHO onpegensercd C y4eTOM HaKOMJEHHOro
KYNOHHOrO A0xoja, OonpeAesieHHOro Ha JaTy pacyeta no caenke B
COOTBETCTBUM C YCNOBUAMMU CAENKM WX MpaBunamum opraHusaTtopa
TOpros.

B cnydae nonoxuTtenbHOW pasHuubl, cAefika Npu3HaeTcs B CocTaBe
akTMBoB (AebuTopckasd 3aA0/KEHHOCTb) Y MoKynaTens/ B cocTase
obs3aTtenbCcTB (kpeauTopckas 3a40/HKEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuubl — B cocTaBe 06sa3aTenbCTB (KpeauTopckas
3afl0JDKEHHOCTbL) Y rMokKynaTtensi/ B cocTaBe akTtuBoB (pebutopckas
3a40/1KEHHOCTL) Y npojasua.

Hdara wn
cobbiTHns,
npuBogswne K
obecyeHeHHUIo

CnpaBegnueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HUMKHOBEHMS  COObITMI, npumBOASWMX K  obecueHeHuo, B
COOTBETCTBUM C [punnoxeHnem 6.
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MpunoxxeHune 17

3aa0/HKEeHHOCTb NOo cAesikaM

C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(npu HecoBnageHMu AaTbl NOCTaBKWU BaNlOTbl,
onpepesieHHOW yCJIOBUSIMM AOroBopa C AaTou
3aKJIDYEHUA [OroBopa no NoKynke/npogake BajloThl)

Buagbl aktnsoB/

3a40/KeHHOCTb Mo caenkaMm ¢ Baﬂ}OTOl;'I, 3aKJIl0YEHHbIM Ha ycnosumax T+

06s13aTes1IbCTB

Kputepun [aTa 3akai4veHnsa AoroBopa no Nokynke/npoaaxe BantoThbl.

NMpU3HaHNA

Kpurtepun [aTa nepexona npaB cOBCTBEHHOCTWN Ha BanoOTy HA OCHOBAHWUM BbIMUCKHN

npekpawjeHns CO cyeTa, OTKPbLITOrO Ha ynpasnswwy  KoMmnauuwo  [.Y.

npu3HaHUs MNN®/6pokepckoro oTyeTa.

CnpaBegnuBasi | CnpasBeanvBas CTOMMOCTb 3a0/IKEHHOCTM NO CAenKaM C BasnoTon,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpefensercs B pa3Mepe pasHuubl
MexAay TeKyLllen cnpaBeanvBon CTOMMOCTbIO BantoTbl, pacCYUTaHHOW B
pybnsix B COOTBETCTBMW C HacToswmmMu Mpasunamm onpeaenenHns CYA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMpPOBaAHHOMK B AOroBOpe Ha
0ATy WCMNONHEHUS COENKW.

B cnyyae nonoxuTenbHOM pasHuubl, CAenKa NpU3HaeTcsa B coCcTaBe
aKTMBOB (AebuTopckas 3af0/KEHHOCTb) Yy nokynaTens/ B coCTaBe
obsa3aTensCcTB (kpeaonTopckas 3a40/HKEHHOCTD) y npoaasua,
oTpuLUaTeNbHOM pasHULbI - B cocTaBe obsizaTenbCcTB
(kpeauTopcKkas 3a0/KEHHOCTL) Yy MOKynaTens/B cocTaBe aKTUMBOB
(oebutopckas 3a40/KEHHOCTb) Y NpoAasua.

HAdatan CnpaBeanuBas CTOMMOCTb KOpPPEeKTUpyeTCcs B C/lyyae BO3HMKHOBEHMUS
cobbiTnsA, cobbiTMin, npuBoASWMX K obecueHeHMO, B COOTBETCTBUM C
npuBogsilyne Kk | NpunoxeHnem 6.

obecLeHeHHto
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MpunoxxeHue 18

Mpouas AGGMTOPCKaH 3aA0J/1XKXEeHHOCTb

Buabl aktTuBoB

e [ebuTtopckas 3a40/HKEHHOCTb, BO3HMKLIAS B pe3ynbTaTe COBEpLUEHUS
cAenok ¢ nMmywectsoM NMNU®, No KOTopbIM HacTynuia Hanbonee paHHSAS
[aTa pacyeTos;

e ABaHChbl, BblAaHHble 3a cyeT umywecrea NMNO;

e [lebuTtopckas 3a40/KEHHOCTb ynpasasiowen komnanmn nepeg NMNO;

e [ebutopckasa  3a40/DKEHHOCTb, BO3HMKWASA MO  gorosopaMm C
ayANTOPCKOM  OpraHusauuven, OUEeHLWMKOM, Chneunasn3mpoBaHHbIM
Aeno3nTapueM, permcTtpaTtopoM, ykasaHHbiMM B npasunax Ay NMMo;

e [lebuTopckass 3a40/KEHHOCTb MO Hasnoram, cbopaM, MowMHaMm B
6t00)KeTbl BCEX YPOBHEN;

e [lebuTtopckasa 3afO0/DKEHHOCTb MO BO3MELWEHWI0 CYyMMbl Hanoros wu3
6roaxeta PO.

Kpnrepnun
npyU3HaHus

e Ana ne6buUTOpCKOM 3a[0/IKEHHOCTU MO BO3MELUEeHU CYMMbl
Hanoros m3 6roaxetra P® - pgata npuHatma HAOC no pabotam u
ycnyram K BblYETY;

e Ana ocTanbHbIX BUMAOB AaKTUBOB - /JaTa Nepejayu aKTMBOB
(AeHeXHbIX CcpeacTB) J/nuy, B OTHOLWEHWWM KOTOpPOro BO3HMKAET
aebutopckas 3a401KEHHOCTD.

Kpnrepunn
npekpawjeHns
npu3HaHus

e Ona pebuTOpCKOM 3a[0/IKEHHOCTU NO BO3MELWEHU CYMMbl
Hanoros u3 6oa)xera P® - gata ncnonHeHmsa obsasaTenbCcTBa nepea
MA® cornacHo HanoroBoMy Koaekcy P®;

e [1na ocTasibHbIX BUAOB aKTUBOB:

- aTta ncnonHeHunsa obsasatenbcts nepea NN®, cornacHo 4orosopy;
- aTta nukBnaauumn 3aemuimka, cornacHo sbinncke ns EMrPKOJI.

CnpaBepgiuvBas
CTOMMOCTbB

CnpaBegnmBas CTOMMOCTb  Npoyen  AebuTtopckom  3a40/KEHHOCTH
onpepensercs:
e B CYMMe OCTaTKa 3a40/1KeHHOCTU Ha AaTy onpegeneHns CHA:

- €C/In 4OroBOPOM NpefyCMOTPEHO MOJSIHOE NoralleHmne 3a40/KeHHOCTU
B TeyeHue OAHOro roga C MOMeHTa ee MpU3HaHWUA [0 HacTyrnaeHus
CpoOKa norawieHus;

- AN aBaHCOB, BblAAHHbLIX 3a cyeT umyuwectea NMNO, ecnm AOroBOpoOM
npeaycMOTPEHO NOJTHOE MNoralleHmne 3a40/1KEHHOCTU B TedeHune 1 roga
C MOMEHTa NpU3HaHMA 40 UCTEeUYEeHUs CpoKa MOSIHOrO noralleHus;

- Ansa ebutopckon 3a40/KEHHOCTU No Hanoram, cbopam, nowsimHam B
6104XXeTbl BCEX YPOBHEN;

- onsa pebutopckon 3a[0/IKEHHOCTUM YMpaBnstowen KOMNaHuu nepepg
MN®, He3aBMCMMO OT OCHOBAHUI ee NPU3HaHUS;

- AN pebuTtopcKkor 3a40/IKEHHOCTU, BO3HMKLWEN No AOorosopaMm C
ayaOuUTOpPCKON opraHusaumein, OLUeHLMKOM, Ccneymann3npoBaHHbIM
heno3ntapueM, permctpaTtopoM, ykasaHHbIMK1 B npasuniax 4Y NMNo;

- ons nebutopckon 3a40/1)KEHHOCTM NO BO3MELLEHMIO CYMMbl HANOroB M3
6roaxeta PO.

e B CyMMe, oOnpefesieHHON C MCMoJib30BaHMEeM MeToda MpuBeAEHHOM

CTOMMOCTM 6yaylwmMX AeHeXHbIX NOTOKOB ([lMpunoxeHne 5) B MHbIX

cnyyvasx.

Hdaran
cobbITHs,
npuBogswne K
obecyeHeHHro

e CnpaBeanmBas CTOMMOCTb NpoYein aebutopckor npusHaeTcs paBHoi 0
(Honb), B cnyyae oduumnmanbHoro onybnmkoBaHus cooblieHns o
6aHKpOTCTBE B OTHOLWIEHWM KOHTpareHta - C AaTbl oduuManbHOro
onybnmkoBaHUs Takoro coobuieHus.

e CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HMKHOBEHMUS
MHbIX CObbITUI, npuBOAAWMX K obecueHeHWo, B COOTBETCTBUM C
MpunoxeHmnem 6.
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MpunoxxexHune 19

MpousBoaHble pHaAHCOBDbIE

MHCTPYMEHTbI (pac4yeTHblie)
MponsBoaHble (PMHAHCOBblE MHCTPYMEHTbI (pacyeTHble GUpXKeBble U
BHebupxeBbie) (aanee — pacyeTHble MOWN)

Jebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU

Kpeautopckasa 3apo/mkeHHOCTb MU®, kak oueHka o6s3aTenbCTB U3

nou

Mo 6upxesbiM MNOUN - gaTa NpMobpeTeHnss B COOTBETCTBUN C OTYETOM

6pokepa.

Mo BHebupxeBbiM MOU - paTa 3aKkIOYEHUss 4OroBopa, B KOTOPOM

O[1HOW M3 CTOPOH aABNAseTcs Ynpasnswuias komnanmsa 4.Y. MNO

Mo 6upxeBbiM MON:

e WCrOJSIHEHUE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTY C TAaKOM Xe
cneunduvkaumen, T.e. 3akato4eHne opCeTHOM CAENKN;

e IO MHbIM OCHOBAHWAM, yKa3aHHbIM B [lpaBunax KJAWpuHra, B
YCTaHOB/IEHHOM UMW MoOpsaKe.

Mo BHe6bupxeBbIM MOU:

e UWCMNOJIHEHME KOHTPaKTa;

e nepeycTynka npas TpeboBaHunsa no gorosopy MoOW.

CnpaBeanuBasi CTOMMOCTb 6upyxeBoro pacdeTtHoro [®U pasHa O
(Honb), ecnu B coctaBe onepaunii no 6poKepCcKoOMy CHeTy NMpoBeAeHbI
BCE pacyeTbl N0 BapnaLMOHHON Mapxe.

Cnpaseanueast CToMMoOCTb BHebupxesoro pacdeTtHoro MN®U pasHa 0

(Honb) npu aTtoM B coctase MNMN® oTpaxkaeTcs Takxe:

e nebuTtopckas 3a40/KEHHOCTb, Kak oueHka npasa us MU, ecnm no
YCNOBUSAM KOHTpaKTa MNpu UCNOJIHEHUU Ha paTty onpepeneHus CHA
6bin 6bl MONYy4YeH A0X0A4 B pa3Mepe pasHuLbl Mexay CrpaBeasiMBomn
CTOMMOCTbIO 6a30BOro akTuMBa W UEHOW wucrnonHeHuns [MOU B
abcontoTHOM 3HaYeHuu;

e KpeauTopcKas 3aA0/KEHHOCTb, KakK oLeHka obsi3aTenbcts 3 MNOU,
B CNly4yae, ec/nm no yc/noBUSIM KOHTpaKTa Npu UCNOSIHEHUM Ha aaTty
onpeaeneHna CHA 6bin1 661 nonyyeH yb6bITOK B pa3mepe pasHuUubl
Mexay crnpaBeasiMBol CTOMMOCTbO 6a30BOro akTMBa M LEHOM
ncnonHeHus MO B abCoMOTHOM 3HAYEHUN.

Cnpaseanueas ctoumMmoctb [1OUN  kKoppekTupyeTca B Cliydae

BO3HWMKHOBEHUA  COObLITUIM, nNpuBOASWNX K obecueHeHuio, B

COOTBETCTBUMU C MNpunoxeHmnem 6.
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MpunoxxeHune 20

Aorosop PENO
Mo poroBopam npsmoro PEMNO (npogasuoM uUeHHbIX 6ymar no
nepeown yactu goroeopa PEMO aBnseTtcs ynpaensiowas komnanms .Y.
®oHpa):
- O6sasatensctBa ®oHAa N0 BO3BpaATy AEHEXHbIX CpPeacTs,
MoOJTy4YEeHHbIX MO NepBON YacTn gorosopa npsimoro PEMO;
- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO NepBOM YacTu AOrosopa
npsamoro PEMO.

Mo poroBopam o6parHoro PEMO (nokynaTtenem ueHHbIXx 6yMmar no
porosopy PEMO no nepsoin yactm PEMNO gBnfderca ynpasnswoLwias
koMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEHHOCTb K MONYYEHUIO NepeaaHHbIX AEHEXHbIX
CcpeacTs No NepBok YacTu gorosopa obpatHoro PEMO.

- 06a3aTenbCTBO MO 06paTHOMY BbIKYNYy LEeHHbIX 6yMar, nony4eHHbIX
Nno NepBOM 4YacTW, U peann3oBaHHbIX A0 MOMEHTa WCMOJIHEHUS MO
BTOPOW YacTu gorosopa obpatHoro PENMO.

Aorosop npsimoro PENO:

e Ha AaTy McnosiHeHus nepsBon Yactm gorosopa PEMO, npusHaeTcs
KpeamTopcKkas 3aA40/IKEHHOCTb B CYMMe TMOJIYYEHHbIX AEHEeXHbIX
cpeacTs No nepBon 4yactm gorosopa PEMO, yBenmMyeHHas Ha CcyMMy
MpoOLLEHTOB, pacCYUTaHHbIX Ha gaTy onpegenenns CHA no craske,
npeaycMOTPEHHOM A0roBOpoM/6UpPXKEBON CAEKON;

e Ha [aTy WCNONHEHWst BTOpoW 4yacTtu gorosopa PEMO npoucxoaut
npekpalweHne Npu3HaHna KpeamTopCcKoW 3aA40/1KEHHOCTM B CYMMe
NOAYYEHHbIX AEeHEeXHbIX CpeACcTB Mo nepBoi vyactu. B cnyyae ecnu
ncnonHeHne obasatenbCctB He OyaeT BCTPEYHbIM, MoA4 AaTok
WCNOMHEHNS BTOPOWM 4acTu, NpuHumMmaeTca 6onee nosgHSasa M3 ABYX
AaT: NOCTaBKW WKW onnaaThl;

e NpekpalleHne Npu3HaHMs LeHHbIX byMar nepefaHHbIX Mo NPSMOMyY
porosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha JaTy MCNOSHeHMs nepBon yactu gorosopa PEMNO npusHaetcs
0ebUTopCcKoM 3a40/KEHHOCTM B pa3Mepe CYMMbl [AEHEeXHbIX
cpeacTs, nepeaaHHble ®OHAOM MO NepBok yacTtn gorosopa PENMO,
yBENMYEHHOW Ha CYMMYy [MpOLEHTOB, pacCYMTaHHbIX Ha JdaTy
onpepeneHus C4HA no CTaBKe, npeaycMoTpEeHHOMN
[OroBOpoOM/6UpXEBON CAENKON;

e MNpu3HaHME LUeHHbIX O6yMar, noNy4YeHHbIX MO MEPBOA 4YacTu
porosopa PEMO, He npoucxoauT;

e Ha JaTy WCNONMHEHWst BTOpPOW 4yacTtu gorosopa PEMO npoucxoaut
npekpawieHue npu3HaHUs pebutopckon 3a40/1KEHHOCTH
KOHTpareHTa no gorosopy PEIMO;

e Ha paTty cnucaHusa co cyeta AEMNO ueHHbIX 6yMar, NosyyYeHHbIX Mo
porosopy obpatHoro PEMO (Tonbko B cny4dae, ecii Ha MOMEHT
cnucaHmsa co cyeta AEMO ueHHbIX bymar no caenkaM KON4YecTBO
Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYNK), A0 MOMEHTa
MCMOSIHEHUS NO BTOPOM 4YacTu, npmsHaeTtcs obssatenbctso MU® no
npnobpeTeHnto Takmx LUeHHbIXx 6ymar ansa WCrosiHeHUS BTOPOM
yacTtu cgenkum obpatHoro PEIMO.

Cnpasegnmsas CTOMMOCTb KpeanTopckon/aebutopckon

3a40/HKEeHHOCTM Mo pgorosBopaMm PEMNO oueHunBaeTcs B pasMepe
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COOTBETCTBEHHO MONYYEHHbIX/MepefaHHbiX AEeHEeXHbIX cCpeacTB Mo
nepsoi yactu gorosopa PEMNO Ao MOMeHTa MCNOTHEHUS BTOPOM YacTu
horosopa PEMO C yyeToM MPOLEHTOB, noanexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusimu gorosopa PENMO.

Ecnun ctonmocTb LeHHbIX 6yMar no BTopow Yactu gorosopa PEIMO
CKOppeKTUpoBaHa Ha CyMMYy BbinNaaT AOXOAOB MO UeHHbiM 6ymaram,
nepegaHHbiM no pgorosopy PEMNO, wanM cyMMy WMWHbIX BbIinaaT,
ocyliecTBnasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpasensineomn
CTOMMOCTM KpPeanuTopCcKkon/nebutopckon 3a40/1KEHHOCTU MO A0r0OBOpY
PEMO ocywecTBnseTcs C y4eTOM COOTBETCTBYIOLWMX BbiMaT.

Cnpaseanueas CTOMMOCTb LEeHHbIX bymar, nepegaHHbix ®OHAOM
no nepsoi 4dactn PEMO B TeyeHme nepuopa OT AaTbl UCMOSIHEHUSN
nepeon 4actu gorosopa npsimoro PEMO go gatbl MICNOAHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcsl coraacHo
MpunoxeHuto 3 HacToawmx MNpasun onpepenenns CHA.

Cnpaseanusas CTOMMOCTb obsa3aTenbcTBa Mno no
npnobpeTeHnto UeHHbIX 6yMmar, paHee Mony4YeHHbIX MO AOroBopy
obpaTHoro PEIMO 1 peanu3oBaHHbIX A0 MOMEHTA MCMOSIHEHUS BTOPOM
yactu caenkm obpaTtHoro PEMO, onpepenserca B  pasMmepe
cnpaBeasiMBoi CTOMMOCTU TaKMX LEHHbIX 6ymMar B COOTBETCTBMU C
MpunoxkeHuem 3.

CnpaBeanueasi CTOMMOCTb A€6UTOPCKOM 3a10/IKEHHOCTU K MOJSTYUYEHUIO
nepeaaHHbIX [EHEeXHbIX CpeacTB MO MNepBOM  4acTu AoroBopa
o6paTHoro PEMO KOppeKTUPYETCA B Cllyyae BO3HUKHOBEHUS COBbITUIA,
NPUBOAALINX K 06eCLEHEHNIO, B COOTBETCTBUM C MPUNOXKEHMEM 6.
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MpunoxxeHue 21

Mopenb onpeneneHns cnpaBeasiuBomn
CTOMMOCTHU ANA AO0NIOBbIX LEeHHbIX 6ymMmar,
HOMMHMPOBAHHbIX B pyb6nax

Mopaenb onpeaesieHus cnpaBea/sIMBo CTOMMOCTHU
ANA AONTroBbiX LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pyb6nax

1. [na onpeneneHnd CI'IpaBe,LI,J'IMBOﬁ CTOMMOCTU UCMONb3YETCA MOAENb I'IpMBe,CI,eHHOl\/’I
CTOMMOCTHU 6y,u,yu.w|x OEHEXHbIX NMOTOKOB.

2. MpuBeaeHHasi CTOMMOCTb 6yAyWMX AEHEXHbIX MOTOKOB ASS AOJIFOBOW LIEHHOM
6ymMarm paccumTbiBaeTCs C YYeTOM CleayroLlero:

2.1. TMpu dpopmmpoBaHun rpadurka 6yaylwNX AEHEXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE AeHeXHble NOTOKM B noraleHue OCHOBHOMO A0/ira U KYNOHHOro 4oXoAa
B TEYEeHMe 0XMAaeMoro cpoka obpalleHus.

Oxunpaembin cpok obpaleHns ueHHOW O6ymarm onpepenseTcs C  AaThbl
pacyeTa cnpaBensiMBoOM CTOMMOCTM (He BKAKYasd) A0 HauMMeHbluen u3 aat
(Bknto4as):

* [aTbl OKOHYaHMs Hambosiee No3AHEro KYnoHHOro nepnoaa, Ha KoTopblit
yCTaHOBJIEHa CTaBKa;

= gaTtbl odepThl, bnmxanwen K [gate onpeaeneHns cnpaseasinBoun
CTOMMOCTHU;

= [AaTbl NO/IHOINO NoraweHum4, HpeD,YCMOTpeHHOVI yCnoBudaMUn BbiMycCKa.

2.2. [JeHeXHble TMOTOKW, BKJKYAs KYMOHHbIA A0X0[4, pPacCUYMUTbIBAKOTCS B
COOTBETCTBUU C YC/IOBUSAMM BbIMNyCKa.

Ecnu B pacyeT HOMWUHaNIbHOM CTOMMOCTU LieHHbIX 6yMar C MHAEKCUMPYEMbIM HOMUHANOM
BK/IIOYEHbI MEepPEeMEHHble, 3HayeHMe KOTOPbIX HEe 3aBUCUT OT pelleHUs 3MUTEHTA
(nHpoekc noTpebuTenbCKMX LUeH, aHanormyHble), B Uenax pacyeTa BeIMYUHbI
byaywero AeHexHOro nmnoToka HOMWHAaNbHasi CTOMMOCTb MPUHUMAETCs paBHOWM
HOMMHANbHOW CTOMMOCTM Ha [AaTy onpeaeneHums CrnpaBeasiMBoOn  CTOMMOCTH,
CKOPpPEKTUPOBAHHOW Ha 3HAaYeHne «BMeHeHHoM» uHbnsaumu (BUNL), ¢ npumeHeHnem
dopmysbl:
HOMWHAJ UH, = OKPYITI((HOMWHAN UH,-1*(1+BUMNL) N ((Dn-Dn-1)/365),2),

roe:

HOMWHAJT UH, - nckoMoe 3HavyeHne HOMKHana Ha AaTy KaXkaoro AeHeXXHOro noToka;

HOMWHAJT NUH,.1 — BENIMYMHA HOMMHaNa, pacciMTaHHasa Ha AaTy npellecTBYyoLWero
AEHEeXHOro NoToka, HO He paHee AaTbl pacyeTa CnpaBeasiMBo CTOMMOCTU;

HOMNHAJT WH, - BenuMuMHa HOMMHaNa Ha pAaTy onpeaeneHus cnpaseanvBoKn
CTOUMOCTM.

3HadeHne BUIL paccumTbiBaeTCcs Ha Kaxaykt AaTy onpeaeneHus cnpasennBomn
CTOMMOCTU KaK pasHuua Mexay 3HauYeHUAMNn:
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CTaBKN KpuBOM 6eCKyrnoHHOM aoxoaHocTu (panee - G-kpusas, Ctaska KB/[]) B Touke,
COOTBETCTBYHLWEN cpoky A0 noraweHns Od®3 52001RMFS, (paccyMTaHHOM C y4eToM
n.2.5) u

AOXoAHOCTU K noraweHunto O®3 52001RMFS no cpegHeB3BelIEHHOW LeHe Ha paTty
onpeaeneHns cnpaBeaiMBon CTOMMOCTM UM Haubonee NO34HIOK AATy, Ha KOTOPYHo
nybnmkyeTca 4OXO0AHOCTb MO CpeAHEB3BELLEHHOM LieHe, B Cly4yae OTCYTCTBUSA AAaHHbIX
Ha ATy OLEHKMU.

NCTOYHMK MHpOpMauunmn: opuumnanbHblM cCauT MOCKOBCKON BUPXH.
2.3. MNopa paTon AeHeXHOro nNoToka NoHMMaeTcs:

"  [aTbl OKOHYAHMSA KYMOHHbIX MEPUOAOB, MO 3aBEpLIEHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBUSIMU BbIMyCKa OCYLECTBSOTCA BbiNaaThbl
KYNOHHOro aoxoaa W (ecnu npeaycMOTPeHO) 4YacTU4YHOEe MoralleHue
OCHOBHOIO A0Nra;

* faTa, 40 KOTOpPOM onpeaeneH oXxXuaaembl AeHEeXHbIW NOTOK.

2.4. CTaBKa AMCKOHTMPOBaHMS ByayLIMX AEHEXHbIX NMOTOKOB OMNpeaensieTcs Ha
KaXkayto AaTy onpefeneHus cnpaBensiMBoin CTOMMOCTY.

2.5. CraBka [OWCKOHTUpOBaAHUA OyAyLUMX [AEHEeXHbIX MNOTOKOB B OTHOLUEHWUMU
AONMOBbIX LUEHHbIX 6yMar pOCCUMUCKUX 3SMUTEHTOB, HOMWUHWUPOBAHHbLIX B
pybnsx, npuHUMaeTcs paBHOW CTaBke KpUBOW 6eCKynoHHOM AOXOAHOCTU
(nanee - G-kpuBasa, CtaBka KB/[), CKOppeKTUpPOBAHHOW Ha BeSINYUHY
KpeauTHOro crnpeaa (3a UCKIIYeHNeM rocyfapCTBeHHbIX LeHHbIX 6ymar PO,
K KOTOPbIM KpeAUTHbIN crnpes He NpUMeHseTcs).

2.5.1.CraBka KBJ[] paccumTblBaeTCcsa Ha AaTty onpeaeneHuvs cnpaseasineBou
CTOMMOCTU LEeHHOM BbyMarn B TO4Ke, COOTBETCTBYHOWEN CpeHEB3BELLEHHOMY
CPOKYy noraweHunsa (Ana ueHHblXx 6ymar, yCnoBUSIMM BbiNyCKa KOTOPbIX He
npeaycMOTPEHO 4YaCTUYHOE MoraweHme OCHOBHOrO Aofira — B TO4uKe, A0
KOTOpPOM onpegeneH oxuaaembln Cpok obpauweHnsa). CraBka KB/
paccuunTbiBaeTca 6€3 NPOMEXYTOUYHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2 3HaKOB
nocne 3anaTon (B NPOLEHTHOM BbIpaXXeHUN).

B pacuete CraBku KB/ ncnonb3yrorcs:

» MeToanKa pacyéTta KpnBon 6€CKYNOHHON AOXOAHOCTU rOCYyAapCTBEHHbIX
obnurauunn (n.4), onpeaeneHHass MOCKOBCKON bupxemn;

*  AMHaMuyeckne napaMeTpbl G-KpUBOM MO COCTOSHUIO Ha KaXXAbln
TOProBbIM AeHb, Nybnnkyemble Ha oduumanbHOM canTe MOCKOBCKON BUPXN.

CpefaHeB3BeLlEHHbIM CPOK A0 noraweHus/odepTbl — B3BELIEHHbIA MO
rpaduky noraweHus HoMMHana obnuraunm oxmngaembin Cpok obpawieHus B
rogax, paccymTbiBaembl No popmyne:

n
Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)
i=1
roe:
CFi — cymMa yactmyHoro (Mnu nosiHoro) noraweHns HommHana (B % OT HOMWHanNa);
ti — paTa YyacTMyHoro (MNM NONHOrO) NMoraweHns HOMUHana;
T — AaTa OUEHKM.

MpoMeXyToUYHble OKpPYr/IEHUS HE MPOM3BOASATCS, pe3ynbTaT pacyeTa Bblipa)kaeTcs B
roaax, oKpyrnsietcs 4o 4 3HakoB Mocne 3ansaTon.
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2.5.2. KpeanTHbliM cnpen paccyYMTbiBAETC B COOTBETCTBMM C  HACTOSLLUMM
MpunoxeHneMm B pasgene «llopsgok pacyeTa KpeauTHOro cnpega Ans
AONTOBbIX WMHCTPYMEHTOB» (3@ WCK/IIOYEHMEM [OCYyAapCTBEHHbIX LEHHbIX
6ymar PO, K KOTOpbIM KpeaAuUTHbIN cnpes He NpUMeHseTcs).

B pacueTe KpeaAUTHOro cripeaa UCrnoJsb3yrTcs:

. 3HauyeHuns 6upxesbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y,
RUCBITRB3Y, RUGBITR3Y Ha gaTy onpeaeneHusa cnpaseasiMBon CTOMMOCTH,
nybnukyemble Ha oduumanbHOM canTe MOCKOBCKON 6MpXU;

. CBeeHNA O PpEeNnTUHrax akTMBOB, SMWUTEHTOB W MNopy4yuTenenm no
BbIMYCKY [IO/ITOBbIX LEHHbIX 6yMar, akTyalbHble Ha [AaTy ornpeaeneHus
cnpaBensiMBoO CTOMMOCTWU, MPUCBOEHHbIE PENTUHIOBbIMU aAreHTCTBaMMU,
npuBeAeHHbIMWU B HacTosAweM MpunioxeHnn B pasaene «Mopsaok pacyeta
KpeaAUTHOro cnpeaa Ans A0NroBbliX MHCTPYMEHTOB.

2.6. MNpuBeaeHHas CTOMMOCTb 6yAyLIMX AEHEeXHbIX MOTOKOB pacCyYMTbIBAETCH B
BantTe HoMMHana no dopmyne (6e3 NPOMeEXyTOUYHbIX OKPYrNeHUI):

]
_ CF,
DCF = z 1+ Y)(Dn—ﬂaTa)/365
n=1

roe:
CFn - cymma byayuiero geHexHoro notoka (B BastoTe oba3aTenbCcTea);
Dn - gata AeHeXHOoro noToka;

Y - cTaBKa AUCKOHTUPOBAHMUS;

[aTta - pata onpeaeneHusa cnpasensiMBoOn CTOMMOCTHU;

j — KONMYeCTBO AeHEeXHbIX NOTOKOB;

N - MNOPAAKOBbIA HOMEp AEHEXHOro MoToka C AaTbl ONpefesieHuMs CripaBeanvBoi
CTOMMOCTM.

Mpu pacyeTe MCNONb3YOTCS Cleayolme Noaxoabl K OKpYrneHuo:

. OKpYrneHust  Mpou3BoAsSiTCA MO nNpaBuiaM  MaTeMaTUYeCKoro
OKPYr/IEeHUS;

o CFn - 6yaywimim aeHexXHbIN MOTOK, 3Ha4YeHne OKpyrnseTcs A0 2 3HaKoB
nocne 3ansiTon;

. DCF,- BOWCKOHTUPOB@HHbIA  AEHEeXHbIN MNOTOK, MPOMEXYTOYHbIE
OKPYrneHnsa He Npou3BoAATCA, pe3y/bTaT HE OKPYrseTcs;

o DCF - obwaa cyMMa [OUCKOHTUPOBAHHbIX [AEHEXHbIX MNOTOKOB,
pe3ynbTaT OKpYrnseTcs A0 4 3HaKOB Mocse 3ansaToun.

3. CnpaBeanueBasi CTOMMOCTb LEeHHOW bymaru onpegensietcsas B pybnax mcxoas us
Konnm4yecTBa LeHHoM byMarn Ha aaTy onpeaeneHus CnpaBeamBom CTOMMOCTH.

[lopsaok pacdeta KpeanTHOro cripeda A/ 40J/1roBbIX MHCTPYMEHTOB

B cooTBeTCTBMM C  HACTOSAWMM  MPUIOXEHWEM  KpeaAUTHbIn  cnpej
paccyuTbiBaeTCa ANs AONroBoM uUeHHoW 6ymarun, HOMWMHMPOBaAHHOM B pybnsax (3a
NCK/TIOYEHMEM rOCYAapPCTBEHHbIX LeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaUTHOro cripega OCYLWECTBAAETCA creaylowas
nocnenoBaTesIbHOCTb AENCTBUA B OTHOLWIEHUMN AONTOBOW LLeHHOM bymaru:

* B 3aBMCMMOCTM OT HaNM4uUUSa WM OTCYTCTBUSA KPEeAUTHOrO0 pPenTUHra y
BbiNyckal (a B ero OTCYTCTBMW Yy 3MWUTEHTA WM MOPYyYMTens) AONroBOW
LeHHoM 6yMarun, onpeaenseTcs NpMHaaIeXHOoCTb LeHHON 6ymMarm K o4HON 13
TpeX penTUHIroBbIX Fpynn, NpeayCMOTPEHHbIX AAaHHbIM PernamMeHToMm;

* 3Ha4yeHuMe KpeaAuTHOro cnpega Ans AOSrOBOW LEHHOMW 6yMarn npuHMMaeTcs
paBHbIM MeAMAHHOMY 3HAa4YeHWU KpeaAWTHOro crnpena, pacCYMTaHHOMY Ans
PENTUHIOBOM IPynmbl, K KOTOPOM OTHeceHa LueHHas 6ymara.

KpeanTtHbin cnpen AN  PEATUMHIOBBLIX TFPynn  pacCcyuTbiBaeTcs Ha AaTy
onpeaeneHns crnpasBeaMBON CTOMMOCTM Ha OCHOBaHWUM AaHHbIX O06AMrauMOHHbIX
WHAEKCOB, pacKpbiBaeMblX Ha canTe MOCKOBCKOW Bunpxu.

1. PeMTUHroBbIe rpynnbl

[nsa uenen onpeaeneHnst KpeaMTHOMO cripesa BBOASATCS cneayowme penTUHrosble
rpynnbi:

PentnHrosasa rpynna I - BbICOKMA YpOBEHb KpeaUTOCNOCOOHOCTM U CTeneHb
HaZleXXHOCTU MO CPaBHEHWUIO C APYrMMW 3MUTEHTaMMU, BbIMyCKaMU LEeHHbIX 6ymar nnum
dunHaHcoBbIMM 0b65A3aTeNbCTBaMMU.

B pentuHrosyto rpynny I BkAo4aloTCs AONTOBblEe MHCTPYMEHTbI, KOTOPbIM XOTS
6bl OAHMM W3 YyKas3aHHbIX HWXE PEeNTUHIOBbIX AreHTCTB MPUCBOEH PENTUHT
ypoBHS OoT BB- 1o BBB+ (Ha npuMepe wkansl S&P).

PentnHrosaa rpynna II - yMepeHHbI YypOBEHb KpeaAUTOCNOCOOHOCTW, Mpu STOM
npucyTcTByeT 60see BbiCOKasi YyBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpuaTHbIX
nepeMeH B KOMMep4yeckmnx, GUHAHCOBbIX M1 SKOHOMUYECKNX YCNOBUSIX.

B pentuHrosyto rpynny II BKAOYAKOTCA AOAFOBble MHCTPYMEHTbI, KOTOPbIM XOTS
6bl OAHWMM M3 YKa3aHHbIX HWXE PEUTUHIOBbIX areHTCTB MPUCBOEH PEUTUHT
YpoBHS OT B- o B+ (Ha npumMepe wkanbl S&P).

PentnHrosasa rpynna III — HU3KWIA ypOBeHb KpPeaMTOCNOCOHBHOCTU, CBOEBPEMEHHOE
BbINOSIHEHWE [0NroBbiIX 0043aTeNbCTB B 3HAUUTENIbHOW CTEMNEeHW 3aBUCUT OT
61aronpmuATHOCTM BHELHUX YC/TOBUNA.

B penTtuHrosyto rpynny III BKAKOYAKOTCA AOMTOBbl€ MHCTPYMEHTDI:

e Y KOTOpbIX OTCYTCTBYET PENUTUHI YKa3aHHbIX HUXXE PEWTUHIOBbIX areHTCTB
nnu

e KOTOpPbIM MPUCBOEH PEUTUHI OAHOM0 M3 YKas3aHHbIX HWXE PEeUTUHIOBbIX
areHTCTB YPOBHS HMXe B- (Ha npumepe wkanbl S&P).

2. Mopspok onpepeneHUss NPUHaAAIEXXHOCTU AONIroBOW LeHHoOW 6ymarm kK
PEUTUHIroBOM rpynne
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MpUHaANEeXHOCTM  AOArOBOM  LUeHHOM 6yMarm K  peuTUHroBom rpynne
onpenensieTcd Ha OCHOBaHMW [aHHbIX BeAyWwMUX PEenTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6nauya 1. ConocrtaBneHue wkan pEﬁTMHFOBbIX dreHTCTB

Moody s S&P Fitch .
dkcnepT Mexxay- Mexnay- Mexxay- Al Ly
AKPA rosas
PA HapoaHasa | HapoaHasa | HApoaHas
rpynna
wKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- ruAA+, ruAA Bal BB+ BB+ PenTnHroBasn
(RU) rpynna I
A+(RU), )
A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-, ) )
BBB+(RU) ruBBB+ — B8 B8
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PenTuUHroBasn
2R ruBB+ 2 2 2 rpynna II
BB(RU), BB- ) )
(RU) ruBB B3 B B
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET ELLLEL L
P P Y Y rpynna III

Mpyn Hanuumu y [ONroBOM UeHHOW 6yMarn, ee 3MUTEHTa WMAM NopyyuTens
HECKOJIbKUX PENTUHIroB, BblbupaeTca HanmbonblWMN U3 UMEKLWUXCA aKTyalbHbIX
KpeAUTHbIX PEUTUHIOB C YYeTOM Cneayroulero:

e MNPU HaNMYUWN KPEeAUTHbIX PEUTUHIOB BbliMyCKa WCMOMb3YeTCS HanboNblNN K3
aKTyaslbHbIX KPeAUTHbIX PEATUHIOB BbINyCKa;

e €CNM penTUMHroBas rpynna He onpeaeneHa C WCMNOSIb30BAaHMEM penTuHra
BbIMyCKa, MNPU HaIUuYUU KPEeAUTHbIX PENTUHIOB 3SMUTEHTA, WCMNONb3YyeTcs
HanbObLUMIN N3 aKTyaNbHbIX KPEAUTHbIX PENTUHIOB SMUTEHTA;

e eC/IN pEenTUHroBas rpynna He onpegeneHa C WUCNOJb30BaHWEM peuTUHra
BbiMyCKa WAM 3SMUTEHTa, NPWU HaNUUYUU KPEeaAUTHbIX PEUTUHIOB Mnopy4yunTens
(nopyuuTenen) wCNonb3yeTcs HamboNblWMii U3 aKTyasllbHbIX KpeaUTHbIX
PENTUHIOB NopyuuTens (nopy4dutenen).

3. Mopapok onpepeneHna KpeauTHbIX CNpeaoB AJIS PEUTUHIOBbIX rpynn

PacueT KpeaAWTHOro crnpefa BbIMNOMHAETCS ANS KaXAO0W PENTUHIOBOM rpynnbl
ncxoasa M3 3HAYEHWW  MeAMaHHbIX  KpeAUTHbIX CnpeaoB  COOTBETCTBYHOLLEN
penTUHroBown rpynnbl. Npn BbIYNCIEHUN KPEAUTHOro cripefa Ha AaTy onpeneneHus
cnpaseisiMBON CTOMMOCTU UCNOJIb3YETCA MeAMaHHOe 3HaYeHne KpeanTHOro cnpeaa 3a
nocneaHue 20 Toprosebix gHen (<= aaTbl onpeaenieHns cnpaBeasiMBoOn CTOMMOCTH).

PeuTtnHrosasa rpynna I MeawnaHa Spri™

PeunTtuHrosana rpynna II MeawnaHa Sprir™
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PenTtnHrosas rpynna III MeawnaHa Seprir™

[nsa pacyeTta 3Ha4YeHMs KpeauTHOro cnpeaa COOTBETCTBYHOLLEN PENTUHIOBOM
rpynmnbl MCMOMb3YOTCA 3HA4YeHUs AOXOAHOCTU CneayrwnX MHAEKCOB MOCKOBCKOWM
6UpPXKN, pacKpbIBaeMbIX MO UTOram Kaxaoro TOproBoro AHS.

a.MHaekc kopnopaTmBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBB3Y
OnucaHue nHaekca - http://moex.com/a2197.
ApXxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.Haekc kopnopaTtuBHbIX obnnraunin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

Onucanune nupekca - http://moex.com/a2196

ApXMB 3HaYeHum - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.MlHaekc kopnopaTmnBHbIiX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApXMB 3HayeHum - http://moex.com/ru/index/RUCBITRB3Y/archive/

d.NHaekc rocygapcTtBeHHbIX obnuraumn (1-3 roga)
Tukep - RUGBITR3Y
OnucaHne nHaekca - http://moex.com/a2247

ApXMB 3HaYeHum - http://moex.com/ru/index/RUGBITR3Y/archive/

Pacueta kpeguMTHOro cnpega A/ PEUTUHIOBbLIX FPYnn OCYLECTBAAETCA Mo
cnepywowmm opmynam:

PetTuHrosasa rpynna I

PaccunTbiBaeTca KpeaAuTHbIN cnpen Serr 3a Kaxabii n3 20 nocnefHUX TOProBbIX
OHENn:

Serr = (Sbbb + Sbb)/2
rae.
Sbbb = (Yrucertreesay = YruGeITrR3Y) ¥100
Sbb = (Yrucertreesy - YrueBITR3Y)*100
S - 3HauyeHus crnpena, pacCUUTaHHbIE B NMPOLEHTHbIX MYyHKTaX;

Y - 3HayeHus [JOXOAHOCTM COOTBETCTBYHLWMX WHAEKCOB, PacCKpbITble
MockoBcKon 6upxen.

PaccuntbiBaeTcss MeAnaHHOE 3Ha4yeHWe KpeauTHOro cripefa Serf'3a nocneaHue
20 TOproBbIxX AHen (MeanaHa u3 rnoay4yeHHoro psaa Serr).

MNpn pacuyeTe MeAMaAHHOro 3HAYEHUS KPeaAUTHOro cripeda Serf MPOMEXYTOUHbIE
OKPYF/IEHNSA 3HAYEeHUN Sebb, Sbb, Ser1 He npomsBoaATcs. [onyyeHHoe MeamaHHoe
3HayeHne KpeauTHOro cnpeaa Serf' OKPYrASETCS NO NpaBuiaM MaTeMaTU4ecKkoro
OKPYrNeHns A0 Lenoro 3HadyeHms 6a3ncHbIX MYHKTOB.
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PeutuHrosasa rpynna II

PaccunTbiBaeTca KpeauUTHbIN cnpes Sermx 3a Kaxabi n3 20 nocnegHux
TOProBbIX AHEN:

Seriz = (Yrucsrtre3y - YrueBITrR3Y)*100

PaccunTbiBaeTcs MeaAnaHHoOe 3HaYeHne KpeanTHOro crnpeaa Serif® 3a NocseaHue
20 ToproBbix AHEN (MeAMaHa U3 NoslydeHHOro psiaa Seri).

MNpu pacyeTe 3Ha4YeHUSs MeAMAHHOIO KPeaAUTHOro crnpeaa Serif' MPOMEXYTOUHbIE
OKPYF/IEHUSI 3HAYEeHWUI Sprix HE NpousBoaaTcs. [onyyeHHoe MeauaHHOoe 3HauveHue
KpeaAUTHOro cnpeaa Serif' OKpYyrnseTcs no npaBuiaM MaTeMaTUUYECKOro OKpyrieHus
[10 Lefnioro 3HayeHms 6asncHbIX MyHKTOB.

PeutuHrosasa rpynna III

C y4yeToM Hanuuus B JAAHHOWM rpynne AONrOBbIX WMHCTPYMEHTOB HW3KOMo
KpeauTHOro KayectBa, B T.4. npeaaedonTHbIX, @ TakKxXe AOSrOBblX WHCTPYMEHTOB
yAOBMETBOPUTENBbHOINO KpeaUTHOro KayecrtBa, HO 6e3 peuTuUHra, MeauMaHHbIN
KpeaUTHbIN cnpea Spry PAcCYMTbIBAETCH Ha MHAMBUAYANbHOM OCHOBE ANS KaXAoro
AONrOBOr0 MHCTPYMEHTA.

Ecnn gonroBon WMHCTPYMEHT OTHEeCeH K peuTuHrosown rpynne III, MeanaHHbIN
KpeauTHbIN crnped, PacCYUTaHHbIN ANs AAHHOMO MHCTPYMEeHTa, B AalibHeNnLeM
nepecMaTpuBaeTCs exekBapTanibHO.

MNpu pacyeTe KpeAUTHOro cnpeaa MakCMManbHO MCMOMb3YHTCA Habnoaaemble
PbIHOYHbIE AaHHble. HWXXe npuBeAeHbl BO3MOXHble METOAbl pacyeTa KpeaAUTHOro
cnpena B nopsigke ybbiBaHUA NPUOPUTETA NO UCMONb30BAHUIO PbIHOYHbIX AAHHbIX:

e Ecnu y sMuTeHTa nMetloTcs B ob6palleHnn Apyrue BbiMyCKn AONTOBbIX LeHHbIX
bymar, no KOTOpbIM CyLleCTBYeT akKTMBHbIN PbIHOK WU UMEKTCH AOCTYMHble
LleHbl YPOBHS 1 nepapxum cnpaseanmBon CTOMMOCTU, TO MeaMaHHOe 3HayeHune
KpeaAuUTHOro crnpeaa pacCcuMTbiBAeTCs MO yKa3aHHOM Huxe dopMmyne Kak
cpefHee 3HayeHue OTKIOHEHUN 3(PEHEKTUBHON AOXOAHOCTU K MOraweHuto
(opepTe) Takmx BbinyckoB oT CtaBkn KB/ ansa cpeaHeB3BeLWEHHOro cpoka 40
noraweHuns (odepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJl,), 4) X 100,

rae
SPt; - MeAnaHHoe 3HayeHue KpeaAUTHOro crnpea, paccynmTaHHble B 6a3mMCHbIX
NyHKTax;
YTM; - >ddekTMBHas  AOXOAHOCTb K  noraweHuio  (odepte) no

CpefHEeB3BELIEHHOW LUeHe i-ro BbiNyCcka AOAroBOM UeHHOW 6ymaruy,
packpblTas MOCKOBCKON BUpxen;

KB/l; - 3HadeHue CtaBku KB/l B TOUKe, COOTBETCTBYOLWEN CpeAHEB3BELLEHHOMY
CpOKy A0 noraweHus (odepTbl) i-ro Bbinycka A0JITOBOMN LeHHOM bymaru;

i - MAEHTUdUKaATOpP BbliNyCKa [AOArOBOW LUeEeHHOM 6ymarm >sMUTeHTa,
OTJINYHOrO OT OLLEeHNBaeMoro.

e ECnn BbINyCKYy AOMTOBON LEHHON ByMaru uam sMUTEHTY /NOpy4duTeNnto 3TOro
BbiMyCKa MNPUCBOEH PEUTUHI  MeXAYHapOAHbIM  MAM  HaAUMOHaNbHbIM
pPENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, To MegnaHHoe 3HavyeHune
KpeaAUTHOro cnpeja pacCyMTbIBAETCHA MO YyKas3aHHOMW HuxXe dQopMyne Kak
cpeaHee 3HayeHue OTKIOHEHUN 3(PEHEKTUBHON AOXOAHOCTU K MOraleHuto
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(odepTe) BbINYCKOB AONTOBbIX LEHHbIX 6yMar C TakuMM xe wunu 6an3knm
KpeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs aKTUBHbIM U UMEKTCS
Habnogaemble pbiHOYHbIE UeHbl ypoBHS 1, ot CraBkm Kb ansa
CpefHEeB3BELIEeHHOro cpoka A0 noraweHusa (odepTbl) COOTBETCTBYHOLWENO
BbINyCKa.

BAM3KNM KpeaAuTHbIM PEUTUHIOM MNPU3HAETCA KpeaAUTHbIM PEeUTUHI, KOTOPbIn

OTK/IOHSIETCA OT KPeAUTHOro pemTuMHra aMUTEHTa/BbiNyCKa/nopyynTens No BbiMYCKY
Ha +/- KpeAUTHYIO CTyMNEHb.

roe

St = OKPYTJI(CP3HAY(YTM; — KB/Jl;),4) x 100,

St - MeanaHHOe 3HauyeHue KpeaUTHOro cripefa, pacCcunTaHHOe B 6a3nCHbIX

NYHKTax,

YTM; - addekTnBHaa  AOXOAHOCTb K  noraweHuo (ohepTe) no

j
cpefHeB3BELWEHHON LUeHe j-ro BbiNyCcka AONroBoM UeHHon 6ymarm,

packpbiTas MockoBcKon bupxen;

KBJl; - 3HauyeHune CtaBku KB/l B TOUKE, COOTBETCTBYIOLWIEN CPEAHEB3BELIEHHOMY

CpOKYy A0 noraweHus / odepTbl j-ro BbiMNycka AO/ITOBON LeHHON 6ymaru;

- MAeHTUdUKaTop BbINyCKa AONIOBOM UEeHHOW 6yMmarm, OTAMYHOro OT
OLEHMBAEMOro0, C TakKUM Xe Unn 6An3KMM KpeanTHbIM PEUTUHIOM.

Mpn OTCYTCTBUW penTUHra BbiNyCKa AOJIrOBOM UeHHOW 6yMaru, ammTeHTa /
nopyymtenss 3TOro BbiNyCKa, MNPUCBOEHHON0 MeXAYHapOoAHbIM  Wn
HauMoOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM, YKas3aHHbIM B Tabnuue 1,
MeAnaHHOe 3HaYeHue KpeamuTHOro cnpeja paccuUnTbiBaeTCs KakK OTK/IOHeHue
3PeKTUBHOM AOXOAHOCTM K rnoraweHuto (odepTe) BbiNyCcKa A0NIOBOM
LeHHOM 6yMarn aHasnorM4yHoro KpeauTHOro Ka4yecrtBa, PbIHOK MO KOTOPOMY
NpU3HaeTCa aKTUBHbIM WU UMEKTCA PbIHOYHbIE LEeHbl YPOBHS 1 mepapxum
cnpaseanmeon ctommocTtn, ot Craskm KB Ana cpefHeB3BELIEHHOro Cpoka
Ao noraweHns (odepTbl) COOTBETCTBYHOWENO BbiNycKa. AHaNorMyHoe
KpeaAuTHOe KayeCTBO MOXEeT onpenensatbCsas Ha OCHOBAHWUM MPUCBOEHHOrO
KpeaAUTHOr0 penTUHra WUCXoAs W3 BHYTPEHHEW MeTOAUKW onpeaesieHus
BE/IMYNHbI KPeAUTHOrO pucka.

Mpn OTCYTCTBMM PENTMHIra BbiNyCka AOATOBOM LeHHOW 6ymaru, smmuTteHTa/
nopyuuTens 3TOro  BbIMyCKa, [MPUCBOEHHOr0 MeXAYHapOoAHbIM WU
HauWOHa/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, -
MeAMaHHbIN KpeaUTHbIN crpes MOXeT pacCYMUTbiBaTbCA UCXOAS MeAVMAHHOro
KpeamTHoro cripega k CtaBke KBl Bcex BbIMyckoB 6e3 penTuHra, no
KOTOPbIM PbIHOK NMPU3HAETCH aKTUBHbLIM U UMEIOTCH PbIHOYHbIE LiEeHbl YPOBHS
1 nepapxuu cnpasensiMmBon CTOMMOCTMU.
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