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TEPMUHbI WU ONPEAENIEHUA, WCNOJIb3YEMbIE B T[NMPABUJIAX
OMNPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MU® — naeBon MHBECTULMOHHBLIN POHA.

Ynpasnsawouwasa KoOMnaHua - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaunm n nMerowas IMUEH3UI0 Ha OCYyLLEeCTB/IeHMe
AeATesIbHOCTW NO YrpaB/iEHUIO MHBECTULMOHHBLIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbBIMU
doHAaMM M HerocyaapCTBEHHbIMWM MEHCUOHHbIMM doHAAMU. YMNpaBnswowas KOMMNaHWUS
AENCTBYET Ha OCHOBaHMW NMpaBua AoBeputenbHoro ynpasneHus MNNO.
MHBECTULIMOHHBbIN Nan — NMeHHas LeHHaa 6yMara, yaocToBepsiowan 400 BnagesnbLa
nas B npaBe CO6CTBEHHOCTM Ha MMyLECTBO, cocTtasnswouwee NMNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUU Haanexalwero AoBepuTenbHOro ynpasneHus MN®, npaBo Ha
nosnydeHne [AeHEeXHOW KOMMeHcaumu npu npekpaweHnuM [0rosopa AOBEPUTESIbHOro
ynpasnenma [MNO co BcemMm Bnagenbuamm UHBECTUUMOHHBLIX Maes 31oro [MNO
(npekpaiweHnun MNOD).

MpaBuna poBepuTEeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUAU®) — ycnosua p[JoroBopa J[oBepuTesibHOro ynpasneHus [N,
onpeaensieMble Ynpasnsiowen KOMMaHMEN B CTaHAapTHbIX dopmax, COOTBETCTBYHOLME
TUNOBbLIM MpaBuiam AOBepUTENbHOro yrnpasneHus NMNO, yreepxxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO, 1 U3MEHEHUSA U AOMOJIHEHUA B HUX MoAnexaT perncrpaumn baHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) — BennuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMAN® (pnanee — akTUBbI) U BEIMYMHOMN 06543aTeNbCTB, NoAJeXalmnx NCNOMHEHUIO 3@ CYeT
yKa3aHHbIX akTuBOB (panee — obasatenbCcrea), Ha MOMeHT onpeaenernsa CHA MNO.
Mpasuna onpepenenus CHA - foKanbHbI aKT ynpasnswowen komnaHnumu [MNO,
yCTaHaBIMBAKLWWMA NOPSAOK N Cpoku onpeaeneHnsa CHA, B TOM uynucne nopsgok pacyeta
cpeaHerogosor CHA MU®, onpeaeneHnss pacyeTHOMW CTOMMOCTUM MHBECTULMOHHbLIX Naes
MA®, nopsapok onpegeneHuss CTOMMOCTM  UMMyWeCcTBa, MNepejaHHoro B oruiaty
WHBECTULMOHHbIX NaeB.

MC®O - wMexayHapogHble CTaHaapTbl @WHaHCOBOM oOT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBOM CTOMMOCTM aKTMBOB W BeSIMYMHbLI 065A3aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBUM C MexayHapoAHbIM CTaHAapToM duHaHCOBOM oTyeTHocTn (IFRS) 13
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depepaunmn npmnkasoM MmHuctepcrtesa ¢puHaHcoB Poccunckon depepaunm ot 28 aekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PasbsicHeHWI MexayHapOoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTW B AeNCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPaTUBLLUMMU CUJTY HEKOTOPbIX
NnpukKasoB (OTAENbHbIX MNOAOXEHWUI NpuKaszoB) MuHucTepcTBa ¢uHaAHCOB Poccuiickon
®epepaunn» ¢ ydyetom TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka Poccuickon
®epepaunn ot 25 asrycta 2015 roga N 3758-Y, Bkatodas nHole MCOO no cnpaBeanmsom
CTOMMOCTM B Cny4yae HeobxoaAMMOCTU onpeaeneHns cnpaseasiMmBo CTOMMOCTU aKTUBOB U
obs3aTenbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO UeHa, KoTtopas 6buia 6bl nosydeHa npu npojaxe
aKTMBa WNM ynjadeHa npu nepepadvye obsazatenbctBa B XoAe O0ObIMHOW cAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnousax (TO eCTb LeHa BbIXo4a), HE3aBUCUMMO OT TOro, SABNSETCA M Takasd ueHa
HenocpeACTBEHHO HabnaaeMom UK pacCYMTbIBAETCS C UCMONb30BaHMEM APYroro MeToaa
OLEHKMW.

Ha6nopaemas wm pocrtynHas 6upkeBas nJowaaka — Toproeas nsowaaka
POCCUNCKON 1 (MNN) NMHOCTPaHHOW Bupxu, 3akpensieHHas B lNMpaBunax onpegenenHmna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
dU1HAHCOBbIX NOCPEAHNKOB. YKa3aHHble bupxkeBbie NAOWAAKN NPpMBEAEHbI B MPUIOXKEHUN
4.

AKTUBHBbINW PbIHOK — PbIHOK, Ha KOTOPOM Onepauunm C aKkTMBOM MM 0653aTeNbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSAOWEM NosyvaTb
nHdopmaunto 06 oueHKax akTMBOB UK 0683aTeNbCTB Ha NOCTOSIHHOM OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YnCia akTUBHbIX) C HanboNbLWNM AN COOTBETCTBYHOLLErO
aKTuea nnm obgsatenbLcrea 06HEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeaAuTHbIW PUCK — PUCK BO3HWKHOBEHUS YyObITKa BCNeaCTBME HEWCIMOSIHEHUS
KOHTpareHTOM 06s53aTeNibCTB MO AOrOBOPY, @ TakXe HeonnaTbl KOHTPareHTOM OCHOBHOMO
Aonra n/vnu NpoueHToB, NPUYNTAIOWMXCSA B YCTAHOBAEHHbIN 4OFOBOPOM CPOK.
KpeanTHbIA PEUTUHI — MHEHME HEe3aBMCUMOIro PENTUHIOBOrO areHTCTBa 0 CNoCOBHOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha cebs puHaHcoBble obsi3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PWUHAHCOBOM  HAQAEXHOCTW, (UHAHCOBOM  YCTOWMYMBOCTM),
BblpaX€HHbIM C  WUCMNOJSIb30BAaHWEM pPEeUTUHIOBOWM  KaTeropym Mo  onpeneneHHoOm

PENTUHIOBON WKane.



YpOBHMU LEH npu onpeaeneHnu cripaseiiMBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUU
c MexayHapoaHbiM CcTaHgapTtoMm duHaHcoBon otdyeTHocTnm (IFRS) 13 «OueHka
cnpaBeanMBoM CTOMMOCTM», BBeAEHHbIM B [AEUCTBME Ha Tepputopum POCCUMACKOM
depepaunmn npukasoMm MuHuctepcrtea puHaHcoB Poccuinckon ®epgepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHblX CcTaHAapToB (GUMHAHCOBOWM OTYETHOCTU W
PasbscHeHM MexayHapoAHbIX CTaHAApTOB (MUMHAHCOBOM OTYETHOCTM B AENCTBUME Ha
Tepputopun Poccurckon @depepaumm M O MNPU3HAHUKU YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUN MpuKasoB) MuHUCTepcTBa (UHaAHCOB Poccuiickomn

depepaunn'.



OBLUUE NMOJTIOXXEHUSA

HacTtosiwme [lNpaBuna onpegeneHns CYHA bupxeBoro naeeBoro MHBECTULMOHHOIO
doHAA PbIHOYHbIX (UHAHCOBbLIX MHCTPYMEHTOB <«®puaoM - Jinaepbl TEXHOMOIMMM» NoA
ynpasneHmeM ObLiectBa C OrpaHMYEHHOM OTBETCTBEHHOCTbIO «YMpaBnstowas KOMNaHus
«BocTtok—3anag» pas3paboTaHbl B COOTBETCTBMM C YKasaHueM LleHTpanbHOro baHka
Poccuiickon ®eapepaummn ot 25 aBrycta 2015 roga N? 3758-Y (aanee — YkasaHue), B
cooTBeTCTBUM C DenepasibHbiM 3aKOHOM "O6 nHBECTUUMOHHBbIX PoHaax" N 156-03 ot 29
HOos6psa 2001 roga (manee - ®epepanbcHbli 3aKOH "O6 MHBECTUUMOHHBLIX GoHaax") u
NPUHATBIMX B COOTBETCTBUM C HUMU HOPMATUBHbLIMW aKTaMM.

Hactoswwue T[lpaBuna onpegenenma CYA npuMeHSAOTCA € AaTbl  Hadvana
dbopMupoBaHmsa poHaa (BKIOYUTENBHO).

N3meHeHns n gononHeHus B HacTtoswme lMpasuna onpeaeneHns CHA moryT 6biTb
BHECEHbl B C/lydasX, YCTAHOBJIEHHbIX HOPMATUBHbLIMW MNpPaBOBbIMW akTaMwu. B cnydae
Heo6x0aMMOCTU BHECEHUS UBMEHEHUN N gononHeHu B Npasuna onpeaeneHnsa CHA K HUM
npunaraeTcs rnosiCHEHME TMPUUYUH BHECEHUS TaKUX W3MEHEHWM W  AOMNOSIHEHUA W
yKa3blBaeTcsa AaTa Hayana npuMeHeHuUs M3MeHeHUn 1 AoNOoJIHEHUI B HacToswme MNMpasuna

onpeaeneHnsa CHA.

MNMopsinok packpeiTnsa (NpeaocTaB/I€HNs) Bbi6bpaTb BepHoe,
IlNMpaBsnn onpepeneHunss CHA nocraeus X
[MN® 18 HekBangpuLMpoBaHHbIX MHBECTOPOB X

Mpaswuna onpegeneHns CHA (M3MeHeHUs U AONOJIHEHUS, BHOCMMbIE B
Mpasuna onpeaeneHns CYA) noanexaT PpacKpbITUIO Ha canTe
ynpasnsowen KOMMNaHUN nno B MH(OpPMaLUNOHHO-
TENEeKOMMYHUKALMNOHHON ceTU «MHTepHeT»:

- He no3gHee AHSA Havana cpoka dopmuposaHusa MNO;

- He no3gHee NATM pabouunx AHEN A0 AaTbl HaYana npuMmeHeHus MNpasun
onpepeneHnsa CHA, c BHECEHHBIMU U3MEHEHUSAMU N AOMNOJTHEHNAMN.
Mpasuna onpeaenexHns CHA (1 BCe U3MEHEHMS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AOMXKHbI 6biTb AOCTYMHbI B TeYeHune
Tpex NocnefHMX KasneHaapHblX 1eT Ha canTe ynpasastolwen KOMMNaHUM.

nOPSAAOK OMNPEAENIEHNA CYA N CPEAHErO40BOW CYA NU®
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CYHA TIN® onpepensetrca NO COCTOAHMKO Ha 23:59:59 patbl, 3a KOTOpYylO
paccumntbiBaeTcd CHA, C y4eTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsoowen KOMNaHMnM UCTOYHUKAX, BHE 3aBMCMMOCTU OT YacoBOro nosca.

CYA onpeanensietcsa He no3agHee paboyero AHS, cneayrowero 3a AHEM, N0 COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA.

CYA onpepensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, U 0653aTeNbCTB, Ha
MOMeHT onpeaeneHus CHA B cCOOTBETCTBMM C HacToswmmu MNMpasunamm onpegeneHnsa CHA.

CYA NMNO® onpepensietcsa (aata onpeaeneHus CHA):

e Ha AaTy 3aBepleHuns (OKoH4YaHusa) dopmuposaHus MNO;

e B C/lyyae NPUOCTaHOBNEHUSA BblAauyu, noraweHms n obMeHa MHBECTULMOHHbIX

naee — Ha AaTy BO30OHOBNEHUSA UX BblAauun, noraweHns n obmeHa;

e B cny4yae npekpaweHus MNO — Ha paTty BO3HMKHOBEHWS OCHOBaHUA ero

npekpalleHus;

e rnocne 3asBepweHus (okoH4YaHus) dopmuposaHusa CHA TNO onpepensieTcs B

nopsapke:
OnucaHne nopsigka Bbi6bpaTb BepHoe,
nocraeus X
ns 6upxeoro NMANQ®: X
- Kaxkabin pabounii geHb Ao AHS, B KOTOpoM MN® mncknoyeH U3 peecrtpa
nno.

CpepHeropoBas CHA TN® (panee - CICHA) Ha nwbon AeHb onpepensieTca B

cnepyruweM nopsdaake:

OonucaHne nopsigka Bbi6patb BepHoe,
nocrasnB X
- KaK oTHoweHne cyMMmbl CHA Ha Kaxabin pabouunii geHb KaneHgapHoro X

roga (ecnu Ha pabounn aeHb kaneHgapHoro roga CHA He onpeaensanach
- Ha NocneaHWN AeHb ee onpeneneHuns, NpeawecTBYOWNiA TaKOMy AHIO)
C Hayana roga (c gaTtbl 3aBepweHns (okKoH4YaHus) dopmupoBaHus MNO)
A0 aatbl pacyeta CICHA K yncny paboynx gHen B KaneHAapHOM rogy.

B uensx onpeaenenms CIrCHA noa pgatoin, 3a kKoTopyto onpegensietca CHA MO,
NOHMMaeTCcs Kaxxaasa agata onpegeneHms CHA MU, ykasaHHaa B Hactoswmx lpasunax
onpepneneHuna CHA.

CYA lMN®, B TOM umncne cpeagHerogosast CHA MN®, a Takxke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensitoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/E 3ansTou,
C NpuUMeHeHWeM npaBwu/l MaTeMaTU4yecKkoro okpyrneHusa B BantoTe onpeneneHuna CHA B

cooTtBeTcTBuU C Mpasunamu Y NMNO, aencreyowmmm Ha aaTty onpegeneHus CHA.



KPUTEPUN NMPU3HAHUSA (NMPEKPALLEHUSA TNPU3HAHUA) AKTUBOB
(OBA3ATE/IbCTB)

AkTnBbl (0653aTenbCTBa) NpuHUMalOTCs K pacdeTy CHA B ciydae ux npusHaHus B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B AENCTBMNE Ha Tepputopumn Poccuinckon deaepaumu.
KpuTepun npusHaHusa (NpekpalwieHnss npusHaHus) aktmeoB (o6sa3aTtenbCTB) B

coctaBe akTnBoB (06s3aTtenscts) MU npeactasneHsl B MNMpunoxeHmn 7-22.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJ1IbCTB

CtouMocTb akTMBoB W obg3aTennbctB [MNO® onpepenaTca Mo CnpasBenvBomn
cTtouMmocTu B cooTtBeTCcTBMM ¢ MCOO. CTOMMOCTb aKTUBOB, B TOM 4uC/ie onpeaeneHHas Ha
OCHOBaHMWM OTYEeTa OLUEeHLUNKa, COCTaBNEHHONO0 B COOTBETCTBUM C TpeboBaHMAMMU
®enepanbHOro 3akoHa ot 29 utona 1998 roga N2135-03 «O6 oueHOUYHON AeATEeNbHOCTM B
Poccuiickon ®depepaunmn» onpegenserca 6e3 yyeta HanoroB, KOTOpblE YrnaadMBalTCs B
COOTBETCTBMM C 3aKoHodaTenbCTBoM Poccuinckon depgepaumm  uMNM UHOCTPAHHOIO
rocyaapcrtsa npu npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET OnpeAenAaTbCAa Ha OCHOBAHWW OTYETa OueHLIMKa, ecsn
TakoM OT4yeT COoCTaBAeH OUEHWWKOM, B OTHOLWEHMW KOTOPOro CO CTOPOHbI
camoperynmpyembiX OpraHu3aumim OUEHLLMKOB He MPUMEHSNINCb B TeYeHue ABYX JieT B
Konnyectse AByX M 6onee pa3s Mepbl AUCUNMMIIMHAPHOIO BO3AENCTBUSA, NpeayCMOTPEHHbIE
depepanbHbIM 3akoHOM "O6 oueHOYHOM AedaTenbHOCTM B Poccuiickon ®epepaumn”, a
TakXXe BHYTPEHHUMW JOKYMEHTAMWN CaMOperyanpyeMblX OpraHM3aunini OLEHLNKOB, U CTax
OCYLLLEeCTB/IEHMS OLLEHOYHOM AeATesIbHOCTU KOTOPOro COCTaBSET HE MEHee Tpex J1eT, a TakK
Xe UMeWwnM KBanuMUKaALUMOHHbIN aTTecTtaT Mo COOTBETCTBYIOLWEMY HarnpasieHUIo
OLEHOYHON AEeATENbHOCTHU.

B cny4dae onpefeneHns CTOMMOCTM aKTMBa Ha OCHOBAHWMM OT4YeTa OueHLWMKa agaTta
OLLeHKN CTOMMOCTW AO0/MKHa 6biTb He paHee WwecTu MecsaueB A0 AaTbl, MO COCTOSHUIO Ha
KoTopyto onpegenserca CHA. lNpu 3TOM CTOMMOCTb aKTUBa OrnpeaenseTcd Ha OCHOBAHWUMU
AOCTYMHOro Ha MOMeHT onpefeneHns CHA oTyeTa oueHLMKa C AAaTOW oueHKU Hambonee
6nu3kon K pate onpeneneHnss CTOMMOCTM akKTMBa, COCTaBNEHHOro ¢ cobnwogeHunem

TpeboBaHMN HOPMATUBHbIX NPABOBbIX aKTOB.
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MeToanka onpeaeneHus cnpaBeaMBoOM CTOMMOCTM aKTMBOB (065a3aTenbCTB)

npeacrasneHa B [1punoxeHun 7-22.

NOPAAOK KOHBEPTALMWU CTOUMOCTEW, BbIPAXXEHHbIX B OJHOW
BAJIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B WHOCTPaHHOW BasoTe,
npunHmnMaeTcsa B pacdyer CHA B BantoTe onpegeneHnsa CHA B cooTBeTcTBUM C [MpaBunaMu
ay MNMNo, pencresyrowmmm Ha gaty onpepeneHns CHA no kypcy LleHTpanbHoro 6aHka
Poccuirickon depepaunm Ha gaTty onpeaeneHms nx cnpaseasimBom CTOMMOCTW.

B cnyyae ecnu LleHTpanbHbiM 6aHkoM Poccuiickon depepaunm He yCTaHOBJIEH KypC
WHOCTPaAHHOW BankoTbl, B KOTOPOW BblpaxXeHa CTOMMOCTb akKTMBOB (06s3aTenbCTB), K
BantoTe onpeaeneHns CHA B cootsetctBum ¢ MNMpasunamm Y NMNO, aencreyowmMmn Ha aaTy
onpeaeneHns CHA, To UCNO/b3YETCA COOTHOLLIEHME MeXay KYPCOM WHOCTPaHHOM BankoTbl
n BantoTon onpeaeneHnsa CHA B cootseTcTBum ¢ lMpasunamm Y NMA®, nencTBYOWMMIM HA
naty onpegenenna CHA, onpepensieMoe Ha OCHOBE Kypca 3TUX BasltOT MO OTHOLIEHUIO K
amepukaHckomy ponnapy (USD), yCTaHOBNIEHHOI0 KOMMO3WUTHbLIM PbIHKOM Hbro—VIopKa
(Composite (NY) Generic) (KpoCC-KypC MHOCTpaHHOW BasnkoTbl, OnpeAeneHHOM 4yepes

amepukaHckui gonnap (USD)).

NMOPAAOK PACHETA BEJIN4UNHDLI PESEPBA HA BbITNJIATY
BO3HAIPAXXAEHUA N NCNOJIb3OBAHUA TAKOIO PE3EPBA, A TAK XE
NOPSAAOK YYETA BO3HAIPAXXAEHMW U PACXO40B, CBA3AHHbIX C
AOOBEPUTEJ1IbHbIM YNPABJIEHVUEM NMN®

Peseps Ha BbINaTy BO3HarpaxaeHus ynpasnstowen KOMMNaHuu,
cneymann3anpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOM opraHusaumm, oueHwmky MNO (B
cyyae ykasanus B lNpasunax Y NMN® oueHwmnka — 4715 MHTEPBaJsibHbIX, 3aKpbITbiX [TND),
bupxe (ans 6upxesbix NMND) n nuuy, OCyLECTBNSAOWEMY BeAeHWe peecTpa BlaaenbLes
WHBECTUUMOHHbIX naesB [MN® (pnanee — pe3epB Ha BbiMJATy BO3HArpaxaeHus),
onpeaenseTcs ncxons n3 pa3sMmepa BO3HarpaxaeHus, npeaycMOTPEHHOro
COOTBETCTBYOWMM nmuam npasunamm Y NMNO, n sknoyaetcs B coctas obsa3atenncTts MNNO

npu onpeaeneHnn CHA.



Pe3epB Ha BbiNsaTy BO3HarpaxaeHusi, pasmep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUS, HE BKKOYAETCa B coctaB obazaTtenscts MNO.

Bo3HarpaxzaeHue ynpasnsoWen KOMNaHuuM, pasMep KOTOpOro 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHUS, HAYMUCASETCA Ha MNATbIM pabounn AeHb, cnegyoLwero 3a
nepuoaoM HAuUCIEeHUs BO3HarpaxaeHusi, Ha OCHOBaHWW aKTa, COCTaB/IEHHOIro
ynpasnsoLwen KoOMNaHuM, nMpuU3HaeTCs B COCTaBe MPOYMX pacXofoOB M YUUTbIBAeTCHA B
COCTaBe KpeAUTOPCKOM 3a[40/IKEHHOCTU A0 MOMEHTA ero BbinnaThbl.

MHble pe3epBbl He (OPMUPYIOTCA N HE BKOYAKTCSA B cocTaB obsa3atenncts MNO.

NOPAAQOK YPEIYJINPOBAHUA PA3HOIACUIA MEXAY YNPABNSAIOLWEN
KOMMNAHUEM N CNEUWWNATTNSNPOBAHHBIM AENO3UTAPUEM NPU
OMPEAENNTEHUN CHA

B cnyuyae ob6HapyxeHus pacxoxaeHun npu ceepke CnpaBkn o CHA TANO
CneuvanmampoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHAIOT NPUYNHY
PaCXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnmn pacxoxaeHust He 6blnn yCTpaHeHbl 40 UCTedYeHUs npenenbHoro
CpoKa npeaocTaBfieHns OTYETHOCTU, daKT OBbHapyXeHUs pacxoXAeHWn UKCMpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpoTOKOA pacxoXaeHuin).
Mpu 3ToM CneunanusanpoBaHHbLIA Aeno3uTapuii 3asepseT CnpaBky o CHA TND B
COrnacoBaHHOM 4acTu C nNpunoxeHumem MpoTokona pacxoxaeHuin n He no3aHee 3 (Tpwu)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneayroLlero ycTpaHeHUsa pacxoXXaeHWUn noaTBepXK4aeTcs NyTeM 3aBepeHuns

cnpaBku o CHA CneunanusmpoBaHHbIM geno3nTtapnem 6e3 oroBopok.

MEPEPACYHET CHA

B cnyyasx BbigaBneHusa ownbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOrO
MHBECTULUMOHHOIO nas, MpuBOASALEA K OTKJOHEHMIO WCMNOJb30BAHHOM B pacyeTte
cToMMoCcTu akTmBa (obs3aTtenbcrteBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseTt 0,1% u 6onee koppekTHon CHA, a
TaK Xe B CNyyasax BblBNeHUs dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpalleHms
npu3sHaHma akTuBa (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapui M Ynpasnswowas KoMMaHus

npounseoaaT nepecdyetr CYHA ©n  pacyeTHOM CTOMMOCTM  WHBECTULUMOHHOro rnas.
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Ynpasnsiwowass  KoOMNaHus  OocywecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMU NPaBOBbIMU aKTaMMu.
CneumanmMsnMpoBaHHbIM Aeno3uTapuii 1 Ynpasnstowas KOMMaHMsa cCOCTaBnsaoT AKT O
BbISIBIEHHOM OTKJIOHEHUWN U daKTe ero ycTpaHeHus. lMpu atom CneumanmnsnpoBaHHbIN
aeno3ntapuin He no3aHee 3 (Tpu) paboumnx gHeN € gaTbl NOANUCAHNA AKTA O BbISIBIEHHOM
OTKJIOHEHUN U (haKTe ero yCTpaHeHus yBeaoMseT o pakTe oTKNoHeHns baHk Poccun.
Ecnn BbisBNEHHOE OTK/IOHEHME MCMNO/b30BaHHOM B pacyeTe CTOMMOCTU aKTuBa
(ob6sa3atenbcTtBa) cocrtaBnsetr meHee 4yeM 0,1% koppekTHon CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnseT MeHee 0,1% koppekTHoM CHA, Ynpasnswowas KoMnaHus
n CneumanusnpoBaHHbIM Aeno3uTapun onpenenstoT, He NpuBeno M  BbISBIEHHOE
OTKJ/IOHEHME K MOoCNeayrLlWmnM OTKOHEHUSIM, B 4acTUM  WUCNO/b30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (0bs3aTenbcTBa) n CHA, coctaBnsowmm MmeHee 0,1% kKoppekTHon CHA
n He npounssoaaT nepecdetr CHA M pacyeTHOM CTOMMOCTM OAHOIMO MHBECTULMOHHOIMO nag,
ymcna MHBECTULMOHHbIX NAeB Ha JIMLEBbIX cYeTax BfagenbLeB. Ynpasnsaowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin 06s3aHbl NPUHATL Mepbl ANS NpeaoTBpalleHus

NMOBTOPEHNA BbISIB/IEHHOWM CnTyaumnn.
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nOoPAAOK ONPEAEJNIEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOUMOCTb UMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDLIX NAEB NMNo®

CToMMOCTb MMyLlecTBa, NepefaHHOro B OnaaTy WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBeTCTBUM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX (OHAaxX», MPUHATbIX B COOTBETCTBMM C HWUM HOPMaTUBHbIX aKTOB,
TpeboBaHMAMM YKazaHusa 1 Npasunamm onpegenenmna CHA.

[Jata, nNO COCTOSHMIO Ha KOTOPYK oOnpenenserca CTOMMOCTb WMYLIECTBa,
nepefaHHOro B onaaTy MHBECTUUMOHHbLIX naes NMN®, He MoxeT 6bITb onpeaesieHa paHHee
AaTbl nNepejayn Takoro MMyLecrtsa B OMJiaTy MHBECTULUMOHHbLIX NaeB, 3a WUCKIIIOYEHUEM
cny4daeB ornpegeneHnss CTOMMOCTU UMYLLECTBa, NepesaHHOro B oniaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMKM OTYETA OUeHLWMKa.

[JaTta, NO COCTOSIHMKD Ha KOTOpYyk onpeaensercda CTOMMOCTb WMYLLEecTBa,
nepefsaHHOro B oruiaTty MHBECTULUMOHHbIX rnaes NMN®, Ha oCHOBaHUM OTYeTa OuUeHLWNKaA, He
MoXeT OblTb paHee Tpex Mecsaue A0 AaTbl nepefaym TakKoro mMMmyllectsa B onnaTy
MHBECTULUMNOHHbIX naes MNO.

CToMMOCTb uMyLLecTBa, MNepefaHHOro B OMJlaTy WMHBECTUUMOHHbLIX naes [MUNO,
onpegensercsa no CcocTtoaHuio Ha 23:59:59 Ha paty nepegaym vmywectsa B onnaTty

MHBECTULMOHHbIX naeB MNO.
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MpunoxxeHue 1

NMepeuyeHb aKTUBOB,
noanexalwjmx oueHKe OLeHLUKOM

Ha ocHoBaHuM oT4yeTa oueHwwuKka B MU oueHmnBarTCA cneayrowme akTmUBbl:

LleHHble 6ymaru, no KOTOpbIM B COOTBETCTBMM C HACTOALMMM
Mpasunamm onpegenenms CHA OTCYTCTBYHOT MHblE CNOCO6bI OLLEHKHM

Oebutopckass 3ad0/IKEHHOCTb, B C/lydae Haauuus Mnpu3HaKoB
obecueHeHnss U  HEBO3MOXHOCTM MPUMEHEHUS WHbIX METOAOB
onpeaeneHns cnpaBeasMBoin CTOMMOCTH
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MpunoxxeHue 2

Mopsapok pacuera Be/IM4YMHBbI pe3epBa Ha
BbINJ1aTy BO3Harpa>kaeHus u ero
MCNoJib30BaHUE B TEYEHME OTYETHOro
roaa

Pe3epB Ha BbiNnaTy BO3HarpaxaeHuns hopMupyeTcs OTAENbHO B YacTU pe3epBa Ha
BbINATy BO3HarpaxxaeHus ynpasnsiolwen KOMMaHMM WM B 4YacTuU pe3epBa Ha BbiniaTty
COBOKYMHOro BO3HArpaxxaeHus crneumanm3MpoBaHHOMY JAeno3uTapuio, ayaAuTOPCKOW
opraHusaumm, oueHwmnky NMNO (Tonbko ans UMNO/3MND), 6uprke (ToNbKO Anst bupxesoro
MA®) 1 nuuy, ocyLLeCcTBASOWEMY BeeHne peecTpa BnajesbueB NMHBECTULMOHHbIX Naes
NMN® (panee — pe3epsB Ha BbINAATy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbINAaTy BO3HArpakaeHWM HAUYUCNAETCAa W OTpaxaeTcs B CocCTaBe
obsazatenbcTs NMNO® B TeyeHMe OTUETHOro roga: ¢ Hambonee nos3gHen M3 AByX AaT — AaATbl
Hayana KaneHaapHoro roga wan AaTbl 3aBeplieHns (OKOHYaHusa) hopMMpoBaHUS - A0:

e [aTbl OKOHYaHWUSA KasieH4apHOro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHWA Ans npekpaweHus MNNO (BKAKYMTENBHO) B
4YacTu pe3epBa Ha BbINAATy BO3HArpaxaeHunsa ynpasBnstowen KoOMNnaHum;

e Hambonee nosgHen M3 ABYX AaT Mpu NMpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHun kpeagutopoB [MN® wnnnm apaTbl OKOHYaAHMSA peanun3aunmm BCero
umyuwecrtea [MNO.

Pe3epB Ha BbINAaTy BO3HarpaxAaeHwWn HaducnsaeTcs cornacHo npasunam AY MNO
HapacTalowWwmMM NTOFOM N OTpaxaeTcs B coctase obsasatenncTts NN Ha aaTy onpeaeneHms

CYA B TeYeHMe OTUYETHOro roaa:

OnucaHune nopsigka Bbi6bpaTb BepHoe,
nocrasne X
s oTkpbITbIX [TN®/6mpxeBbix MTND X
-KaxabIin paboynii geHb

Pe3epB Ha BbINIaTy BO3HArpaXKaeHus ynpasnstowein KoOMNaHum U pes3eps Ha BbinaaTy
NPOUYNX BO3HArpaXkaeHWin, B Cly4yae, eciiv pa3Mep TakuMx BO3Harpa)aeHuii onpeaensietTcs
ncxoas ns CrCYA, paccumTbiBalOTCSA OTAENbHO MO Ka)XAol YacTu pesepBa B CleayoLleM

nopsiake:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:
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Si _ qus)lpacu *xn

roe:

Si_ CyMMa Ha4yuUcCneHunsa pesepBa Ha HepBbIV‘I pa6oqm7| A€Hb OTHETHOIo rojaa,

D - konnuecTBo pabounx AHEN B TEKYLLUEM KaneHAapHOM roay;

pacu
CHIA™ pacyeTHas (NpoMexyToyHas) sennynHa CHA Ha nepsbin pabouni geHb

o S.
OTHETHOINro roaa, B KOTOPbIK HAYNCNAETCA PpPE3EPB ', onpepeneHHasa cC

TOYHOCTbIO A0 2 — X 3HAKOB NocC/e 3anaTon no gopmMyne:

Axmusbvl, — Km,

Cq lpacttz
(1+ X yKn +xnpn)
D
Axmuevby, - pacyeTHass BeJMYMHA aKTMBOB, BKIO4Yas  AebUTopckyto

3a[0/DKEHHOCTb Ha nepBbll paboumit AeHb oT4yeTHoro roga. [debutopckyto
3a[0/DKEHHOCTb Ha nepBbit pabounMi JAeHb OTYEeTHOro roga HeobxoamMmo
yunTbiBaTb A0 HAUYUCAEHUS BO3HarpaxaeHwm W pesepBa Ha BbinnaTty
BO3HarpaxzaeHus 3a nepsblit pabounii aeHb oTYeTHOro roga. B cnyyae onnathl
B NepBbli pabounMin AeHb OTYETHOro roda ynpasnstowen komnaHnmen mns NMUOG
BO3HaArpa>xAeHuin, HauyuCNeHHbIX B NepBbll pabounii AeHb OTYETHOro rozaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BeSIMYUHBbI AKTMBOB Ha MNepBbin
pabounii AeHb OTYETHOrO roaa yBeIUYUTb CYMMY aKTUBOB Ha CYMMY YyNayeHHbIX

BO3HarpaxzaeHun B nepBbii pabounin AeHb OTYETHOro roaa.

Kml - BE€J/IMYMNHa er,EI,MTOpCKOﬁ 3a40/KEHHOCTK 6e3 Y4Y€Ta HAYNCNEHHbIX

BO3HarpaxzaeHuin Ha nepBblin pabouynin AeHb OTYETHOro roaa.

X - NpOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA.
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Xyk, - PasMep BO3HarpaxxaeHws yrnpaensiiollell KoMnaHum otHocuTenbHo CMCYA,

YCTaHOB/EHHbIV npaBuvnamu Y NMN® (B nonsix), AENCTBYHOWMIA Ha NepBbln pabounii

AEHb OTYETHOIO roga,

X,pn - COBOKYMHbI/ pasMep BO3HArpaKAeHWii CeLmanianpoBaHHOMy AEno3vTapuio,

ayAMTOPCKON opraHmsaumm, oueHwmky [MAO® (TonbKO ANa MHTEpBanbHbIX U
3aKkpbITbix WD), 6upxe (Tonbko ansa 6upxesoro [MND®) wn nuuy,
OCYLLECTBNSAOWEMY BeAeHWe peecTpa BnajenbleB MHBECTUUMOHHbLIX naes [NO,
oTHocuTennbHo CICHA, ycTaHoBeHHbIM npasuvnamu Y (B Aonsx), AEUCTBYIOWMA Ha

nepBbI pabounii AeHb OTYETHOro roaa;

X, - Ka)kaas NnpoLeHTHas CTaBKa, AeNCTBOBaBLUAs Ha NepBbii paboymnin eHb OTYETHOIO

roga

xyicn +xnpn
3HayeHne |1+ b5 He OKpYyrisdeTcs.

OkpyrneHune npu pacyete S; U CYA " NpoM3BOANTCS Ha KaXAoOM AENCTBUM A0 2-X

3HaKOB NOCne 3ansToun.

e Ha apyrve pgHu onpegenenna CHA (3a wucknw4yeHumeM nepsoro paboyero AHS

OTYETHOrI O ron,a) .

d-1 N
(CHA +) CY4) D (x,T,) .
S. = t=1 * Nn=1 _ S ,
' D T 2.5

i k=1

rae.

k — nopsakoBbli HOMep KaXAoro HadyucneHus pes3epBa B OTYETHOM roay,
NPUHMMAIOWMA 3HaYeHus oT 1 A0 i. k=i — NopsAKOBbIA HOMep nocregHero

(TekyLllero) Ha4ynCneHns pesepsa;

Sk - CyMMa KaXxaoro nponsBeaeHHOro B TeKyLeM OT4ETHOM rogy Ha4yncneHnsa pe3epBa,
15



S,- cymMa oyepeaHoro (TeKyLlero) HauMc/IeHUs pe3epBa B TEKYLLEM OTYETHOM roay;

D - KOMYeCTBO pabounx AHEN B TEKYLLEM KaneHAAPHOM roay;

T.- KOMMYECTBO pabounx [AHEeN nepuvoaa, OnpenesnieHHOro C Hadana TeKyLlero

OTYETHOrO roa Ao (BK/IoYast) AaTbl HAUMCIEHMs pe3epBa S, ;

t — NopsAKoBbIN HOMep paboyero AHSA, NpUHaANEXallero nepmoay, 3a KoTopbli

onpegeneHo 7T, NpUHUMaKOLWMA 3HayeHns oT 1 o d. t=d — nopsaKoBbI HOMEp

pabouero AHs HaUMCIeHUs pe3epB.a S, ;

CYA, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, KaXXAoro paboyero aHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oHa

NpUHMMaeTcs paBHon CHA 3a npealecTByOWMiA AHIO t pabounii AeHb OTYETHOIO roAa.

CYA " - pacuyeTHas (npoMmexyTtouHasi) BennunmHa CHYA Ha paty d, B KOTOpOM

Ha4YNCNAETCA pE3EPB Si , ornpeaeneHHast C TOYHOCTbIO 40 2-X 3HAKOB Mnocse 3anaTomn no

dopmyne:
N N
Z (‘xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevr; — Km, wLZ:Sk)—(Z:C‘{At * ' ' )
CqAémcq — k=1 q t=1 5 D :
Z (‘xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T
1+ ' '
( 5 )
AKmu@bld - pacyeTHaxA BeJINYNHa dKTUBOB, BK/1KO4asd ,Cle6VITOpCKy}0

3340J/1KEHHOCTb Ha pgaTty d. [JebuTopcKyr 3aA40/PKeHHOCTb Ha jaaTty d
Heob6xoAMMO YyuuTbiBaTb A0 HAYUCMEHUS BO3HArpaxaeHu u pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpaBnstoLwen
KoMnaHunen ns NNO Bo3HarpaxaeHnn, Ha4YMCNeHHbIX B AaTty d, Heo6xoaMMo npm
onpeaeneHnn pacyeTHOM BeNUYMHbI AaKTUBOB Ha Aaty d yBenuMuuTb CyMMy

aKTMBOB Ha CYMMY YynJjadeHHblX BO3HarpaxxaeHun B aaTy d.
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Km, - BenMYMHa KpeaWTOPCKOW 3aA0/IKEHHOCTM 6e3 y4yeTa HauMCNeHHbIX

BO3HArpa)xaeHui Ha pgaTy d, BK/I4Yass OCTAaTOK pe3epBa Ha BbIMnaTty
BO3HarpaxxaeHus Ha gaTy d-1, rae d-1 —npeawecTByowWmMii pabounii AeHb aaTe
d.

i—
Sk - obwas CyMMa p€3epBOB Ha BblMJ1aTy BO3HArpa>xXaeHumd, HaudyncneHHbIX C
k=1

Hayasia roga Ao AaTthbl d.

X - NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xyk, - PasMep BO3HarpaxxaeHwst yrnpaensitollell KoMnaHum oTHocuTenbHo CMCYA,

yCTaHOBMEHHbIN Npasunammn Y MO (B aonsix), AeNCTBYOWNA B TedeHne nepuopa 7,

X,pn - COBOKYMHbI/ pasMep BO3HArpaAeHWii CeLvanianpoBaHHOMy AEno3vTapuio,

ayaUTOPCKOM opraHmsaumn, oueHwmky [MNO (TonbKO ANns MHTepBasbHbIX WU
3aKkpbITbix [MU®D), 6upxe (tonbko ansa 6upxesoro [MND) wn nuwuy,
OCYLLECTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHBIX naeB [N,
oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B gonsx), AeUCTBYIOLWMA

B Te4eHne nepuoaa 7, ;
N — KOJI-BO CTaBOK, AE€ACTBOBABLUMX B OTYETHOMY roay;

X, - KaXaasa npoueHTHaA CTtaBKa, AENCTBOBaBLLAs B TeueHue nepunoaa Ti ;

T, - KonuyectBo pabounx [AHen nepuoda, B KOTOPOM JelcTBoBana CraBka X,

n

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

n=1
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Ym=1nTn). ( n=1 ) ( n=1 4 -l

T, T T
D )

' ! 5 1+ !
nMpon3BOANTCA Ha Ka>AoM D,emCTBVlVl Ao 2-X

3HayeHusa

> (5T,) Z(xn,mn > (5,T) i(x,,,mn \
)
I

HE OKPYIrnAaTCA.

pacu
OKpyrieHue npu pacyete Sy €4

3HAKOB MoOcC/e 3anATon.

Pazmep chopMnpoBaHHOro pesepBa Ha BbINAATy BO3HarpaxAeHUsi yMeHbluaeTCs
Ha CYMMbl HAYMUC/IEHHOrO B TeYeHMe OTYETHOro rofa BO3HarpakAeHus ynpasffloLLEN
KOMMaHun, cneunann3npoBaHHOMY Aerno3uTapuio, ayaANTOPCKON OpraHm3aunm, OLeHLWmKY
MN® (ToNbKO ANA MHTEpBasbHbIX U 3akpbITbiX MND), bupxe (ana ébupxesoro MND) u

nnuy, ocyuwecTBngoWeMy BeeHne peecTtpa BnajesbueB MHBECTUMUMOHHbIX rnaes MNMNo.

MNpeBbilleHMe pe3epBa MNpU  HAYUCAEHUW  BO3HArpakaeHus  ynpasnstoLwen
KOMMaHWUW, BO3HarpaxaeHus cneuymannanpoBaHHOMY AEeN0O3UTapuio, ayaMTOPCKOWM
opraHusaumm, oueHwmnky NMNO (Tonbko ans UMNO/3MND), 6uprxke (ToNbKO aAnst bupxesoro
MA®) n nuuy, ocywecTBAsaOWEMY BeAeHMe peecTpa BnagenbueB UHBECTULMOHHbBIX Naes
MN®, B TeyeHne KaneHAApHOro roga He gonyckaeTrca. HaumcneHwe BO3Harpa)kaeHus
YnpaBnstowen KoMnaHMm Ha NOCeaHIo OTYETHYIO AaTy KaneHA4apHOro roga B pa3Mepe,
cootBeTcTBytowem pasunam AY MUO, npyu HeQOCTAaTOUYHOCTU pe3epBa AOMNYyCKaeTcs 3a

cyeT npoymx pacxogos MNO.

He wcnonb3oBaHHbIA B TeYeHWEe OTYETHOrO roja pe3epB Ha  BbiNnaTy
BO3HArpa>xaAeHusi MOANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHMIO OTYETHOrO roAa, HO He
nosaHee nepsoro paboyero AHA roaa, cneayroLwero 3a OTYETHbIM, M MPU3HAETCa B COCTaBe
NPOYMX AOXOA0B. YKazaHHOEe BOCCTaHOB/IEHNE OTpa)kaeTcs npu nepBoM onpeaenenHmm CHA

B roay cneayloumm 3a OTYETHbIM ro0M.
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MpunoxxeHune 3

Moaenu oLueHK CTOUMMOCTH
LUeHHbIX 6yMmar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LUEHHbIX BYMATI

AKTUBHbIM PbIHKOM ANS LeHHbIX 6yMar, AonyWeHHbIX K TOpraM Ha pOCCUMCKON UM MHOCTPAHHOW Bupxe (3a UCK/TIOYEHNEM
obnurauum BHeWHNX 06AnMraunoHHbIX 3anMoB Poccuiickon ®eaepaumn; AOMATOBbIX LeHHbIX 6yMar MHOCTPaHHbIX rOCyAapcTB;
eBpoobmraumii  MHOCTPaHHbIX 3MUTEHTOB, JAOATOBbIX UEHHbIX 6yMar WMHOCTpaHHbIX [OCyAapCTB; LUEHHbIX 6ymar
MeXAyHapoAHbIX (UMHAHCOBbLIX OpraHmM3auumin) npusHaeTcs AO0CTynHas v Habnwaaemas 6upxxesas nowagka B ciydae

OAHOBPEMEHHOIO cobnoaeHuns HMXenepeyvncrieHHbIX YCﬂOBMVIZ

e LeHHasa 6bymara gonyuieHa K TopraM Ha pOCCUICKOM UM MHOCTPaHHOW bupxe, npuseaeHHon B MpunoxeHun 4;

e Hannums UeHbl (KOTUPOBKW) Ha AaTy onpeaesieHns cnpaBeanmBon CTOMMOCTHM (B Cllydae, eCiivm Ha BCeX AOCTYMHbIX
n Habnogaembix 6MpXeBbIX Mnuowaakax 6bln HETOProBblM AeHb Ha AaTy onpeaeneHus CHA — aHanusupyoTcs
AaHHblE NOCNeAHEero TOproBoro AHS Ha AaHHbIX MAOWaAKaxX, NpeawecTBYOWEero HETOProBoMy);

e KOJIMYECTBO caenok 3a nocnegHue 10 ([JecaTb) TOProBbiX AHEN B peXmMe OCHOBHbIX ToproB — 10 ([JdecsaTb) w
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicun 500 000 (MaTbcoT Thica4d) pybnen (Mnu
COOTBETCTBYOLWMI pybneBblli SKBMBANEHT NO Kypcy BbaHka Poccun Ha gaTy onpeaeneHms akTUBHOMO pbiHKa, €C/u

obbeM caenok onpeneneH B MHOCTPAHHOW BasoTe).
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Anga oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTUN LIEHHbIX 6YMaI' B LENAX HACTOAWMX NnpaBmnsi OCHOBHbIM PbIHKOM TMPU3HAETCA:

OCHOBHO# PbIHOK A/151 LleHHbIX 6yMar B
yensax Hacroawmx lMpaBun onpeaeneHus
C4YA

MNMopsigok npu3HaHUsA pbiIHKa OCHOBHbIM

Ana pocCMUCKUX LLleHHbIX 6yMar

MockoBckass 6upxa, ecnm MockoBckass 6upxa SBNSETCS aKTUBHbIM
PbIHKOM.

B cnyuyae, ecnu MockoBckas 6upxa He SIBNSIETCS aKTUBHbIM PbIHKOM —
poccuinckaa buprkeBas naowanka U3 YMcna aKTUBHbLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwuni o6WMN 06BbEM CAENOK MO KONMYECTBY LEeHHbIX bymar
3a npeabiayuwme 30 (TpmauaTtbh) KasieHAAPHbIX AHEN.

Mpwn oTcyTCcTBUN MHDOPpMaunm 06 ob6bemMe caenok No KOANYECTBY LEHHbIX
bymar wucnonb3lyetrcsa WHdopmaumsa o6 obbeMe CcAenoK B OEHEXHOM
BblpaxeHun. [pun paBeHCcTBE o06beMa CAENOK Ha PpasfiMYHbIX TOProBbiX
nsowanKax OCHOBHbIM PbIHKOM CYMTAETCS TOproeas naowaaka ¢ HanbosablwmnMm
KOJIMYECTBOM CAESIOK 3@ AaHHbIA Nepunoa,.

ANA NHOCTPaHHbIX LeHHbIX 6ymar

NHoCTpaHHas mnmn poccuiickas 6mupxka U3 ymcia aKTUBHbIX PbIHKOB, MO
KOTOpPOW onpegeneH Haubonbwwnii obwmin 06bEM caesok MNo KOSN4YecTBy
LleHHbIX BbyMar 3a npeabiayuwme 30 (TpuauaTbh) KaleHAAPHbIX QHEMN.

Mpu oTcyTCcTBUM MHDOPMaLUmm 06 ob6beMe caesnoK Mo KOJIMYECTBY LLEHHbIX

bymar wucnonb3yetrca WHdopMauua o6 ob6beMe CcAeNnoK B OEHEXHOM
Bblpa)xeHunn. lpu 3TOM BeNMUMHbI 0bbeMa CAENOK B BaakTe KOTUPOBKMU
nepesoasTcs B pybnum no kypcy baHka Poccuun Ha aaty onpegenenus CHA. Mpu
paBeHCTBe 06beMa CAENOK Ha pas/iMYHbIX TOProBbIX MAOLWAAKaX OCHOBHbIM
PbIHKOM CUYMTaeTCst TOproBas niaowagka ¢ HanbonblWMM KOIMYECTBOM CAENOK
3a AaHHbIN nepuoga.
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Ans o6nuraunin BHEWHUX

06/1MraumoHHbIX 3aMoB Poccuickomn
denepauum, JONroBbiX LLeHHbIX 6ymar

MHOCTPaHHbIX roCcyAapcCTB,

eBpoo6siMraygmii MHOCTpPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX

¢pMHaHCOBbIX OpraHM3auumn

BHebuprkeBOl pbIHOK.

OBLUUE NMOJTIOXXEHUSA

Ona oueHku CﬂpaBED,ﬂMBOVI CTOMMOCTH

LEHHbIX 6YMaI' MCNOoNb3YyOTCA MoAesiIn OUeHKMUM CTOMMOCTU LIE€HHbIX

6ymar, AnA KOTOPpbIX onpeaeneH AKTUBHbIN PbIHOK, N MOA4eJIn OLE€HKMN CTOMMOCTU LIEHHbIX 6ymar, ansa

KOTOPpPbIX He onpeaeneH AQKTUBHbIN PbIHOK, a TaK e MoAeJin OLl€eHKHN, N0 KOTOPbIM onpeneneH QHaANIONNYHbIN

AdKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenu oLeHKn CTOMMOCTH LEeHHbIX 6yMar, /18 KOTOPbIX OrPEAESETCS aKTUBHbIN 6UpKeBO pbiHOK (1-4 YpOBEHD)

LleHHbIE 6yMarn

lNMopsinok onpepeneHns cnpaaemmaoh’ CTOMMOCTH

LleHHas 6yMara poOCCUMIACKOro

3MUTEHTA (B TOM ymncne
WHBECTULIMOHHbIE nau
POCCUMNCKUNX naesbIX
MHBECTULMOHHbIX ¢doHaoB,
nnoTeyHble cepTudukaTbl
yyactus, Aeno3nTapHbie
pacrnmckun)

[ns onpeneneHus cnpaBeasiMBoM CTOMMOCTU, UCMOMb3YHOTCS LIeHbl OCHOBHOIO pbiHKa (M3
uncna akKTMBHbIX  poccuickmx 6upxx), BbibpaHHble B cnegytoweMm nopsake (ybbiBaHus
npuoputeTa):

a) ueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOProBOM CECcCUM POCCUMWCKOM BMpXM Ha paTy
onpeaeneHnsa CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTH

b) cpeaHeB3BelWweHHasa LeHa Ha MOMEHT OKOHYaHMUS TOProBOM CEeCCUM POCCUIACKOMN BUPXKN Ha
naty onpegenenuns CHA;

c) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOM CECCUU POCCUINCKOM BMpXXn Ha daTy
onpeaeneHna CHA npu ycroBum NoATBEPXKAEHUS ee KOPPEKTHOCTMW.
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LleHa cnpoca, onpeaeneHHas Ha gaTty onpegeneHms CHA, npn3HaeTcss KOPPEKTHOM, ecnn
OHa HaxoauTCs B MHTepBasie Mexay MMHMMaNbHOM M MakCMMasibHOW LeHaMWn CAesioK Ha 3Ty
Xe AaTy 3TOoM xe 6Mpxn, BKIKYas rpaHuubl nHTepBana.

LleHa 3aKkpbITMsa NPU3HAETCS KOPPEKTHON, eCNN pacKpbiTbl AaHHble 06 o6beme TOpros 3a
AeHb 1 06beM TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJto.

CnpaBegnvmBass CTOMMOCTb AOJIFOBOM  LEHHOM OyMaru onpegensietcs C  y4eToMm
HaKoMAeHHOro KynoHHOro aoxo4a Ha gaty onpegenenna CHA.

Ecnun Ha paTy onpeneneHns CHA OTCYTCTBYIOT LieHbl OCHOBHOIO pblHKA, AN onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTM LLeHHOM ByMarn npuMeHsaoTCs MoAen OLEHKN CTOMMOCTU LieHHbIX
6ymar 2-ro ypoBHS, , 3a WCKIKYEHMEeM cfydasi, Koraa OTCYTCTBME PbIHOYHbIX LEH
06ycnoBneHo HETOProBbiM AHEM OCHOBHOIO pblHKa. B 3TOM cnydae Ha gaTty onpegeneHusa CHA
A0MYyCTMMO MCNOJIb30BaTb LEeHbl Noc/aeaHero TOproBoro AHS OCHOBHOW 6MpXu.

LleHHas 6ymara WHOCTpPaHHOro
3MUTEHTA (B TOM umncne
Aeno3uTapHble pacrnuckn u nau
WHOCTPaHHbIX MHBECTULMOHHbIX
¢doHpoB)

Ecnn pna onpepeneHus cnpaBensiuBo CTOMMOCTW, WMCMNOJb3YHOTCS LEeHbl OCHOBHOMO
POCCUMMUCKOIO pbiHKa (M3 YncC/la aKTUBHbIX POCCUNCKNX U MHOCTPaHHbIX 6UpX), BbibpaHHble
B cneayowem nopsaake (yboiBaHUS npuopuTeTa):

a) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBOW MnJiollagke
pPOCCUNCKOM 6upxun Ha gaTty onpegeneHus CHA npu ycioBuMn NMoLATBEPXAEHMUS ee
KOPPEKTHOCTMU.

b) cpenHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMUSA TOProBON CECCUN POCCUNCKON BMpXKHK
Ha paTty onpegeneHusa CHA;

¢) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKON BUpPXN Ha AaTy
onpegeneHunsa CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEeKTHOCTH.

LleHa cripoca, onpeaeneHHas Ha aaty onpeaenedns CHYA, Npu3HaeTcs KOPPEKTHOMN, ecnu
OHa HaxoAMuTCA B MHTEpBANie Mexay MUHUMASIbHOMN M MaKCUManbHOW LieHaMu CAENOK Ha 3Ty
Xe [aTy 3TOM e BUPXM, BKIYAs rpaHuLbl MHTEpPBana;

LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOW, €CNn pacKpbiThbl AaHHble 06 obbeme TOpros 3a
O€eHb 1 06BbEeM TOProB He paBeH HY/I0 M TakKas LieHa 3aKpbiTUS He paBHa HyJto.

Ecnn pna onpepeneHus cnpaBeasiMBON CTOMMOCTWU, WCMOJb3YHOTCS LEeHbl OCHOBHOIO
MHOCTPAHHOI0 PpblHKa (M3 uyncna aKTUBHbIX POCCUIACKMX WM WHOCTPAHHbIX 6uMpx),
BblbpaHHble B criegytowem nopsake (ybbiBaHus npuopuTteTa):

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOW Mollaake
WHOCTpaHHOM bupxxn Ha paTy onpeaeneHns CHA npu ycnoBmn noaTBEPXAEHUNS ee
KOPPEKTHOCTMU.
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b) cpegHeB3BeweHHasa LEeHa HA MOMEHT OKOHYaHMS TOProBOM CECCUU MHOCTPAHHOM BUpXHK
Ha paty onpegeneHus CHA

c) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOW CECCMM Ha TOProBoW niaoLwagke
MHOCTpaHHOM 6upxu Ha paTty onpegenenHna CHA npu ycnoBum MOATBEPXAEHUS ee
KOPPEKTHOCTMU.

LleHa cnpoca, onpegeneHHas Ha gaty onpegenennsa CHA, npusHaeTcss KOPPEKTHOM, ecnun
OHa HaxoauTCs B UHTepBasie MexAay MMHMMaNbHOM M MaKCMMasibHOW LieHaMWn CAesioK Ha 3Ty
Xe paTy 3ToM e 6upxun, BKIOYasa rpaHuLbl UHTEpBana;

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOW, €CNn pacKpbIThbl AaHHble 06 o6beMe TOproB 3a
OEeHb U 06BEM TOProB He paBeH HyJIHo.

CnpaBeanvmBass CTOMMOCTb [AONIFOBOM LEHHOM 6yMmaru
HaKoOMMIEHHOro KYNOHHOro AoxoAa Ha aaTy onpegenenns CYA.

Ecnu Ha paTy onpepenenns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKa, A1
onpeneneHus crnpaBenvBoii CTOMMOCTU LeHHOM ByMarn npMMeEHSItOTCAS MOAENN OLLEHKN
CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IIOYEHWEM C/lydasi, Korga oTCyTCTBuE
PbIHOYHbIX LLeH 06yCcnoBAEHO HETOPrOBbIM IHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha gaTty
onpeaeneHusa CHA nonycTMMO MCNONb30BaTh LIEHbI MOCNEAHEro TOProBOro IHS OCHOBHOM
6npxu.

onpegendeTca C Y4YE€TOM

Mogenu ouyeHKn CTOMMOCTH LIEHHbIX ByMar, A/1s KOTOPbIX ONPeAesseTcsl aKTUBHbIN BHEOUPIKEBOL PbIHOK
WM [7151 KOTOPbIX MMEKTCSI Hab/rogaemMble A4aHHbIe B OTCYTCTBUM LieH 1-ro ypoBHS (2-4 ypOBEHb)

LleHHbIEe 6yMarn

Mopsagok onpegesieHns cnpaBea/INBOi CTOMMOCTH

LleHHas 6ymara poCCUINCKOro
3MUTEHTA

(3a NCK/TIOYEHNEM
MHBECTULIMOHHbIX naes
POCCUMNCKUNX naesbIX
MHBECTULMOHHbIX doHaoB,
NMOTEYHbIX cepTudunkaTos
yyacTus, Aeno3nTapHbIX
pacnmcok)

CnpaBeanuBasi CTOMMOCTb aKUMM, 06pallaloWMXCa Ha POCCUHACKMX W MHOCTPaHHbIX
doHAaoBbIX 6upxax, onpenenseTrcsds B COOTBETCTBMM C MOAENbI OLEHKM, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTOpUYECKoW LeHbl (Mogens CAPM).

[laHHas KOppeKTMpoBKa MNPUMEHSIETCA B C/lydae OTCYTCTBUS HabnoJaeMoi LeHbl B
TeyeHue He bonee AecsaTn paboumnx AHen (Qanee MCNofib3yeTcs 3 YPOBEHb OLIEHKW).

Ons uenei oOUEHKM CrpaBeaMBOMA CTOMMOCTWM WCMOJIb3YETCS CpaBHEHWE AMHAMUKMK
NIOXOAHOCTW 3@ OMNpeAeseHHbIN MPOMEXYTOK BPEMEHU aHaM3MpPyemMoro QUHAHCOBOIO
MHCTPYMEHTA C AVNHAMNKOWN PbIHOYHbIX MHAWKATOPOB.
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LleHHas 6ymara mHoCTpaHHOro | B KkayectBe pblHOYHOro wuHAMKatopa (6beHumMapka) aKuumii POCCUMCKUX 3SMUTEHTOB
3MUTEHTA ncnonb3yertcs uHaekc Mockosckon Bupxun (IMOEX).

B kauectBe pblHOYHOro wuHAMKaTopa (6eHuMapka) akuuih WMHOCTPAHHbLIX 3MUTEHTOB U
Aerno3uTapHbIX PpacnuCcoK, TOPryeMbiX Ha MHOCTPaHHbIX Bupkax, NCNonb3yeTcs MHAEKC BUpxu,
Ha KOTOpPOW onpeaeneHa cnpaBeasiMBas LeHa YpoBHS 1 Mepapxuu cnpaBeasvBOi CTOMMOCTHU
Ha faTy, NpeALlecTBYOWYO gaTe BO3HUMKHOBEHUS OCHOBaHUM Ans npuMeHenms mogenu CAPM.

dopMyna pacyeTa CI'IpaBeLU'IMBOﬁ CTOMMOCTHU Ha AaTy pacyeTa:

Py =P, x (1 +E(R)),
rae
Pl — ChnpaBeaanmBasd CTOMMOCTb 0ﬂ,HOl7| LleHHOl\;l 6yMarV| Ha AaTy onpeaeneHunsa CI‘IpaBeLI,J'IVIBOVI
CTOMMOCTHU,
PO — nocneaHda onpeageneHHaa cnpaseaimBad CTOMMOCTb U,eHHOVl 6yMarM;
E(R) — oXxuaaemas AOXOAHOCTb LieHHOM byMaru;

dopMyna pacyeTa oxuaaemMon aoxoaHoctu moaenun CAPM:
E(R) = Rt + B (R, — RY), rae

Rf — Risk-free Rate — 6e3puckoBasi CTaBka [AOXOAHOCTW, MpUBEAEHHAss K KOJIMYECTBY
KasieHAapHbIX AHEN MeXay AaTaMu ee pacyeTa;
Ry = (R¢/365) x (T, — To),

roe:

R¢ - 6€3puckoBas CTaBka AOXOAHOCTU Ha AaTy onpeaesieHnUs CnpaBeaMBOin CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaNeHAapHbIX AHEH Mexay YKa3aHHbIMK AaTaMu.

T, — AlaTa onpenaesieHns cnpaBeasiInBoil CTOUMOCTH;

T, — NpeablayLwas aAata onpeneneHns cnpaBeasnBoil CTOUMOCTH.

0na akumii poCCUNCKNX 3IMUTEHTOB, TOPryeMbix Ha MockoBCckon bupxe 6e3puckosas
CTaBKka [A[OXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBMM CO 3HA4YeHMEM KpUBOW
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6eckynoHHOl goxogHocTu (ctaBka KB[]) rocyaapCTBEHHbIX LEeHHbIX 6yMar Ha mHTepBane B
O4AMH roa. B pacuete ncnonb3yoTca:
a) MeTogMKa pacyéTta KpuMBOM GeCKYMOHHOWM [OXOAHOCTM roCyAapCTBEHHbIX ob6nurauumn,
onpegeneHHas MockoBCKOM Bupxei;
b) avHamuyeckme napameTpbl G-KPMBOWM MO COCTOSIHUIO Ha KaXAblM TOProBblA A€Hb,
nybnnkyemble Ha opunumanbHOM caTe MOCKOBCKOW 6Upxu.

Onsa akumih MHOCTPAHHbIX 3MUTEHTOB B KaudecTBe 6E3pMCKOBOM CTaBKU AOXOAHOCTU
npuMeHsieTcs crtaBka LiborlY.

CraBka KBb[ paccuunTtbiBaeTcss 6€3 MPOMEXYTOYHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2
3HaKOB Mocsie 3anaTon (B NMPOLEHTHOM BbIpa)XeHun).

Mpn oTCyTCTBMM 3HavyeHUs 6E3pUCKOBOM CTaBKWM Ha JaTy pacyeTa, 3HadeHue
6e3pMCKOBOMN CTaBKM 3a 3TOT AEeHb NPUHMMAETCA paBHbIM NocnegHeMy U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
R

_ Pmy

- Pmg ’

Pm,; — 3HaY€HMe pbIHOYHOrO MHAMKATOPA Ha AaTy onpeaeneHuns cnpaBeasiBoi CTOMMOCTU;
Pm, — 3HAUYEHUE PbIHOYHOIO MHANKATOPA Ha MpeablayLLyo AaTy onpeaesieHus crnpaBeasiuBoi
CTOMMOCTM.

B — bera KOadDDUUMEHT, pacCYMTaHHbIN MO M3MEHEHMSM uUeH (3HAa4YeHUN) PbIHOYHOIO
MHAMKATOpa W W3MEHEHUAM LUeHbl UeHHOM O6ymarn. [Ona pacdeta KoadduumeHta
NCNONb3YHTCA 3HAYEHNS, onpeaesieHHble 3a NocneaHne 45 TOproBbixX AHEN, NpeawecTBYoLWmX
AaTe onpeneneHns crnpaBeasiMBoit CTOMMOCTH;

BeTa kK03dhdMUMEHT paccuMTbiBaeTCa Ha AaTy, NPeALecTBYOLWY AaTe onpeaeneHus
cnpasennmeBon ctomMmocTu. MNpu 3TOM agaTa pacyeta beta kKoadduumeHTa AoMKHA SBNATHCA
TOProBbIM AHEM.

_ Covariance (R,, Rp)
" Variance (R,,)
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Pai _ Pmi 1
' ™ Pmy_,

a =
Pa;_;

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa;_, — NpeablayLlas LeHa 3aKpbiTUa aKTUBa;

R,, - JOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHNE pbIHOYHOIO MHAMKATOPa Ha AaTy i;

Pm;_, — Npeabiayliee 3Ha4eHne pbIHOYHOrO MHAMKATOPA;

i=1..N, ToproBble AHU, NpealecTByOLMe gaTe onpeaeneHnsa cnpaBeasimBoi CTOMMOCTY.

Mpn ncnonb3oBaHum mogenn CAPM B uensax pacyeta beta koadpduumeHTa:

e [ONS aKuMih POCCUMNCKUX 3SMUTEHTOB MPUMEHSATCS 3HadeHua LeHbl 3akpbiTmsa Ha
MockoBckol bupxe;

e [ONS aKUM MHOCTPAHHbIX SMUTEHTOB MPUMEHSAOTCS 3HadeHus LleHbl 3akpbITua 6upxnu,
Ha KOTOpPOW onpeaeneHa Hagnexawas KOTMpOoBKa ypoBHSA 1 mepapxmu crnipaBeasivBoin
CTOMMOCTM Ha [AaTy, npeawecTByOWY JAaTe BO3HWKHOBEHWS OCHOBaHUM An4
npumeHeHns mogenu CAPM.

lMonydyeHHoe 3HayveHne berta KoadpduUUMEHTa OKpPyrnseTcda no npasuiaMm MaTemMaTUYecKoro
OKpYrneHuns A0 NATU AeCATUYHbIX 3HaKOB.

Ona pacueta [O0XOAHOCTM aKTMBA WM pPbIHOYHOrO wuHAMKatopa (6eHumapka),
MCNOMb3YKTCA 3HAYEHUS UEHbl 3aKpbITUS W PbIHOYHONO WHAMKATOpa 3a nocnegHue 45
TOProBbIX AHEN, NpeAWecTBYOLWMe AaTe onpeaeseHns cnpaBeasiMmBon CTOMMOCTW.

LleHa 3akpbITUsl akTMBa Ha AaTy onpeaeseHns cnpaBea/IMBON CTOMMOCTU B MOAENN He
yuuTbIiBaETCS.

Mpwn OTCYTCTBUM LieHbl 3aKpbITUS B KakKo-n1nMbo TOproebin AeHb B nepnoge 45 ToproebiX
AHen, Ha paTty pacdyeta koadbduumeHta beta, MHPoOpMauMs 0O 3HaYeHUM PbIHOYHOMO
mHamkaTtopa (6eHumapka) m 6e3pMCKOBOM CTaBKWM 3@ 3TOT TOProBbifi AeHb B MOAENN He
yuuTbIiBaeTCS.

Mpyn HanMuMM UeHbl 3aKPbITUS U OTCYTCTBMM 3HAYEHUS PbIHOYHOIO WHAMKATOpa
(6eHuMapka) B Kakol-nnbo TOproebin AeHb B nepunoae 45 ToproBbix AHEN, Ha AaTy pacyeTa
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KoaddpunumneHTa beta, 3Ha4YeHMNE pbIHOYHOIO MHAMKaTOpa (6eHUMapKa) 3a 3TOT TOProBbIi AEHb
NPUHMMAETCS pPaBHbIM NOCNeAHEMY U3BECTHOMY.
MokasaTtenn R,, R, paccumTbiBatoTCca 6€3 NpoMexXyTOUHbIX OKPYrIeHWUN.

lMpoune ycnoBu4:

C paTbl BO3HWUKHOBEHMSI OCHOBaHWI AN npuMmeHeHuss mopenn CAPM a0 aatbl
npekpaweHnst OCHOBaHUI ans npumeHeHnsa mogenm CAPM ncnonbsyetcsd nHdopmMaums ToNbKO
TONn 6uMpXxK, KOTOopas onpeaeneHa Ha AaTy BO3HWUKHOBEHWS OCHOBaHUN 479 MNPUMEHEHUS
mogenu CAPM. K Takoin MHdOpMaLum OTHOCUTCS cneayolime 3Ha4YeHns:

e LleHa 3aKpbITnS;
e 3HA4yeHue pPbIHOYHOro MHAMKAaTOopA.

[nsa onpeaeneHns cnpaBeasiMBo CTOMMOCTM 06JIMraumMii poCCUMMCKMX 3MUTEHTOB, a Tak
e 06/Mraumii, HOMMHUPOBAHHbINA B Py6NAX, NCMONb3YIOTCA Cneayllne LieHbl B
nopsiake ybbiBaHUs npuopuTeTa:

a) UueHa, paccuymTaHHas LleHoBbIM LeHTpoM HPL ¢ ncnonb3oBaHMeEM METOA0B OLEHKH,
OTBEYaLWNX KPUTEPUSIM UCXOAHbIX AAHHbIX 2-r0 YPOBHS B cooTBeTCcTBMM ¢ MCDO13
(NpuopuTET OTAAETCS LeHaM, OnpeaeeHHbIM Mo Noc/egHeEN YTBEPXKAEHHON METOAUKE
OLEHKMWN);

b) Moaenb oueHku ANns UeHHbIX 6yMar, HOMMHMPOBaHHbLIX B pPy6ssX B COOTBETCTBMU C
npunoxeHuem 22.

MpK OTCYTCTBUN HEOBXOAUMBLIX AAHHbIX AN pacyeTa CTOMMOCTU, CnpaBeanmBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKM.

[nsa onpeneneHns cnpaBeasiMBon CTOMMOCTM 06JIMrauMii MHOCTPAHHbIX SMUTEHTOB:

Onsa onpeneneHvs cnpaBeasiMBON CTOMMOCTW, MWCMOMb3YOTCA Habnogaemble LeHb
aKTMBHOro BHebupxeBoro pblHKa, BbibpaHHble B cnegyoweMm nopsake (ybbiBaHus
npuopuTeTa):
a) ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic), packpbiBaemas
MHpOopMaunoHHon cuctemomn "bnymbepr" (Bloomberg) Ha aaty onpeaneneHusa CHA;

b) ueHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas
nHdopMaunoHHom cuctemon "bnymbepr" (Bloomberg) Ha gaTty onpegeneHus CHA npwm
YCNOBWUUM, YTO 3HAYEHME NoKasaTensa Score Mo yKa3aHHOW LeHe He Huxe 6.
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CnpaBeanuBass CTOMMOCTb [AOArOBOM  LEHHOW 6yMmaru
HaKOMNJEHHOro KYnoHHOro goxoaa Ha aaTy onpeaenenmna CHA.

B cnydae oTcyTCTBMA UEeH 3akpbiTusa B MHMOpMaumnoHHOM cucteMme Bloomberg B cBaA3u ¢
HETOProBbIM AHEM BUPIK, MO UTOram TOProB Ha KOTOPbIX ONpeaenseTcs LeHa 3akpbiTus, To 4ns
uenen onpeaeneHns crnpaseasiMBON CTOMMOCTM aKTMBOB WCMNONAb3YETCA LeHa 3aKkpbiTus
nocneaHero TOproBoro AHs.

onpegendeTca C Y4Ye€eToM

Ob6nurauus
061UraunoHHbIX
Poccuiickon ®epepaumn

BHELUHUX
3armoB

Honroeas LLleHHas bymara
MHOCTPaHHbIX rocyaapcTB

EBpoo6nuraumsi MHOCTPaHHOro

Ons onpegeneHns cnpaBeanvMBoi CTOMMOCTH,
aKTUBHOIO BHEOGMPXeBOro pblHKa, BbibpaHHbIe B
npuopuTeTa):

a) ueHa 3akpbiTna BGN (Bloomberg Generic), packpbiBaeMas MH(POPMaLMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaTty onpegeneHus CHA;

b) ueHa 3akpbiTna BVAL (Bloomberg Valuation), packpbiBaeMass MH@OPMaLMOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegenenHmsa CHA npu ycrnoBum, 4TO

3Ha4yeHue nokasartensa Score MO YKA3aHHOWM LieHe He Huxe 6.

ncnonb3ytTcsa Habnwogaembie  LeEHbI
cnepywoweMm nopsgke (ybbiBaHusA

3MUTEHTa, A0NroBas LeHHas Cc) ueHa, paccuyntaHHasa LleHoBbiM ueHTpoM HP/[ ¢ ncnonbzoBaHMeM MeETOLOB OLEHKH,
bymara WHOCTPAHHOIro OTBEYaKLWMX KPUTEPUSIM UCXOAHbIX AAHHbIX 2-F0 YPOBHSA B cOOTBeTCTBMM ¢ MCDO13
rocygapcrsa (NnpropuTeT oTaaeTcsa ueHaMm, onpeaeneHHbIM Mo nocneaHen yTBepXAeHHON MeToamKe
OLLEHKMN).
LleHHas bymara
MexayHapogHon  duHaHCOBOM Ecnn ykasaHHble LUeHbl OTCYTCTBYIOT, 419 LeHHOM byMarn npumeHseTcs 3-1 ypOBEHb
opraHusaumm OLLEHKWN CTOMMOCTW LeHHbIX ByMmar.
CnpaBeanueasl CTOMMOCTb [[0O/IFTOBOM LEHHOMW 6yMarnm onpegensercs C  YYeTOM
HaKOMJIEHHOro KyrnoHHOro AoxoAa Ha aaTty onpeaenexHuns CHA.
B cnydae oTcyTCTBMA UEeH 3akpbiTusa B MHMOpMaumMoHHOM cucteMme Bloomberg B cBaA3u ¢
HETOpProBbIM AHEM BUPIK, MO UTOram TOProB Ha KOTOPbIX ONpeaenseTcs LeHa 3akpbiTus, To 4ns
uenen onpegeneHns crnpaBeasiMBOM CTOMMOCTM aAKTMBOB WCMONAb3YETCS LeHa 3aKpbiTus
nocneaHero TOproBoro AHs.
NHBECTULNOHHbIE nau Ons onpegeneHns cnpaBeasiMBoM CTOMMOCTM WMCMNOJSIb3YETCS pacyeTHass CTOMMOCTb
POCCUIICKMX naesbiX | NHBECTMUMOHHOrO nas (cepTudukata ydactus), onpegeneHHas B COOTBETCTBUM C
MHBECTULIMOHHBIX ¢oHaos, | HOPMAaTMBHLIMM  MPABOBbLIMM ~ aKTamMu  Ha  AaTy  OMpeAeneHus CtiA 7 paC|§prTa9|
MNOTEUHbIE cepTUdUKaT (NnpepocTaBneHHaa BnagenbuaM MHBECTUUMOHHbLIX MaeB) ynpasnstoowen kKomnaHuen MU
(MNOTEYHOro NOKPbITUSA).
yyacTtums

B cnyyae OTCyTCTBMS pacKpbiTbiX YMNpaBAslOWeEN KOMMNaHMenW AaHHbIX O pacyeTHOWM
CTOMMOCTM WHBECTMUMOHHOro nasa (ceptudukata ydacTus), nNpuUMeHseTca 3-i ypoBeHb
OLLEHKMW.
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Jeno3utapHaa pacnucka

[nsa onpeneneHuns cnpaBeasiMBoi CTOMMOCTM UCMNOJIb3YETCA pacyeTHas CTOMMOCTb LIEHHOM
6ymMarM, Ha KOTOpYH BblAaHa [Aeno3uTapHas pacnucka, OMpefesieHHas Mo anroputMmy
onpefeneHns CrnpaBeavBOli CTOMMOCTM Ha OCHOBAHWM LEH 1-r0 YpPOBHS, YyKasaHHbIX B
HacToawmx MNpaBunax onpeaeneHus CYA, C y4eTOM KOJIMYECTBA LiEHHbIX 6ymar, npaBa Ha
KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacnucka.

LleHHble bymarm,
npnobpeTeHHble npu
pa3sMeLleHnn

Ons onpepeneHuss cnpaseasinBoM CTOMMOCTM  MCMOSIb3YyeTCs LUeHa pasMelleHus,
CKOpPpEeKTUpPOBaHHas MPOMOpPLUMOHANbHO WM3MEHEHUIO K/OYEeBOW CTaBkm baHka Poccun 3a
nepuoa C naTthl pa3MeLleHns A0 AaTbl OLEHKM. YKasaHHas LeHa UCnob3yeTcs A0 NosiBeHus
ueH 1-ro ypoBHs, HO He 6onee 10 pabouux gHEN C gaTbl pa3MeWEeHns BKAOUYUTENbHO. Mo
ncredyeHmm 10 gHen npmmeHsieTca obWwmin MopsiAOK OLEHKMN.

Mogaenun oLeHKU CTOMMOCTU LIEHHbIX ByMar, A/151 KOTOPbIX HE OMPEAESETCS aKTUBHBbINM PbIHOK M OTCYTCTBYIOT Habsitogaemble

AaHHble (3-4 ypoBeHb)

LleHHbIE 6yMarn

lNMopsinok onpepeneHns cnpaaennmaoh’ CTOMMOCTH

[eno3unTHbIN cepTudmkaT

Ona onpeaeneHus crnpaBeasiMBoOl CTOMMOCTWU, WCMOMb3YETCA METoA onpeneneHus
CnpaBeAsIMBOI CTOMMOCTU, NMPUHATLIA ANA AeHEeXHbIX cpeacTs Bo Bkaagax (MpunoxeHue 9).

LleHHas 6ymara pOCCUMMCKUX
SMUTEHTOB, ueHHas 6ymara
MHOCTPaHHbIX SMUTEHTOB,
LLEeHHbIE 6ymaru

MexXAayHapoaHbIX (UHAHCOBbIX
opraHusauum

[ns oLeHKN NCNonb3yeTcst CTOMMOCTb, ONpeaesEHHYH0 OLIEHLLMKOM MO COCTOSIHMIO Ha AaTy
He paHee 6 (llecTb) MecsaueB Ao aatbl onpeaeneHus CHA m cocTaBneHHOro He nosaHee 6
(WWecTb) MecsiueB A0 gaTbl onpeAeneHns CnpaBensinBon CTOMMOCTMW.

Mcnonb3oBaHWe CrnpaBeasiMBOi CTOMMOCTW, OMpeAesieHHOW Ha OCHOBaHMM OT4yeTa
OLEHLLMKA, OrpaHMYMBaAETCS YC/TOBUSIMU, MPUMEHSIEMBIMU B C/lyYae BO3HUKHOBEHMUS CO6bITUIA,
BeAyLlMX K 06ecleHEeHNI0 aKTUBa B COOTBETCTBUM C [pUIoXKeHMEM 6.

[ns onpeneneHvs cnpaBeasiMBoOi CTOMMOCTM O6/MraumMii poCCMMCKUX SMUTEHTOB, a
Tak e o6nurauuii, HOMMHUPOBAHHDbIN B py6aAX, MOXeT 6biTb MCMONb30BaHa LEHa,
paccyuMTaHHas LleHoBbiM LeHTpoM HPA C Mcnosib30BaHMEM METOAOB OLIEHKM, OTBeYalolmx
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KPUTEPUSAM UCXOAHbIX AAHHbIX 3-T0 YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT oTaaeTcs
LeHaM, onpeaeneHHbIM N0 NocneaHen YTBEPXAEHHON METOANKE OLLEHKM).

Mogenn oyeHKU CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM oripegesieH aHaJIorMyHbIN aKTUB

LleHHbIE 6yMarn

Mopsagok onpegesieHns cnpaBea/INBOi CTOMMOCTH

LleHHaa  6ymara  aBnseTcs
[OMO/THUTENbHbLIM BbIMyCKOM

Ona onpeneneHus CI'IpaBeD,J'IMBOl;i CTOMMOCTM LIEHHOW 6YMaFVI MCNOJIb3YETCA LEHAa
BbIiMyCKa (aHaJ'IOFM‘-IHOFO aKTVIBa), NMno OTHOWEHUID K KOTOPOMY OaHHbIN BbIMYCK ABIAETCA
OOMNONHUTENbHbLIM, ornpeaeneHHada, Ha gdaTy onpegeneHns CHA B COOTBETCTBMU C MOAENbIO
OUEHKN CTOMMOCTUN LEHHbIX 6YMaF, Ana KOTopbIX onpeaeneH AKTUBHbIN PbIHOK.

CnpaBepnnvmeas CTOMMOCTb onpeaensieTcs corfiacHo 3ToMy Nopsaky A0 BO3HUKHOBEHUS
CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOM 6YMaFM, SABNSAOWENCA AOMOSHUTENbHbIM BbIMYCKOM.

LieHHass 6ymara, nony4vyeHHas B
pe3ynbTaTe KOHBepTauun B Hee
apyron LLeHHOM 6ymarm
(ncxogHoOM UeHHoOM Bymarm)

Ona onpegeneHnst cripaBeasiuBo CTOMMOCTM LEHHOW 6yMarn, MCNosib3yeTcs LeHa
NCXOOHOM LeHHoM 6yMmaru, onpegeneHHas Ha paTty onpeaeneHms CYHA B COOTBETCTBUM C
MOAENAMM OLEHKWN CTOMMOCTM LEHHbIX ByMar, Ans KOTOpbIX OnpeaesieH aKTUBHbIA PbIHOK,
CKOpPpPEKTUPOBaHHas € y4eToM KoadduumnmeHTa KOHBEpTaUmu.

Ecnn HeBO3MOXXHO onpeaennTb B COOTBETCTBUM C MOAEMSIMU OLLEHKM CTOMMOCTM LIEHHbIX
bymar, onsl KOTopbIX OnpeAesieH aKTUBHbIN PbIHOK LLleHY WUCXOAHOW ueHHoh 6ymarn Ha pgaTty
onpeaeneHna CYA, wncnonb3yetcs cnpaseninBasi CTOMMOCTb WMCXOAHOW LEHHOM 6ymarmy,
onpeaeneHHas Ha [AaTy KOHBepTauMu, CKOPpPEKTUpOBaHHas C y4yeToM KoadduumeHTa
KOHBEPTaLNUMU.

CnpaBeanueasl CTOMMOCTb OMpeaensieTcs CcorflacHo 3TOMy MopsAaKy Ha aaTy
KoHBepTauun. Co cneayrowen gatbl NpUMeHseTcsa obwmii NOpsSAOK OLEHKMU.

e OUEHOYHOMN CTOMMOCTBIO akumi c 6onbwen (MeHblen) HOMUHANBHOM CTOMMOCTbLIO,
MPU3HAHHbLIX B pe3ysibTaTe KOHBEPTAUWM B HUX MUCXOAHbIX aKLUMNA, ABMASETCS OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLMUMA.

e OUEHOYHOIM CTOMMOCTbIO aKLUMii TOM Xe KaTteropum (Tuna) € MHbIMU NMpaBaMu, NPU3HAHHbIX
B pe3y/bTaTe KOHBEepTauuMm B HUX WMCXOAHbIX aKUWiA, ABASETCS OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMNA.

e OUEHOYHOWN CTOMMOCTbIO aKLUWN, MPU3HAHHbLIX B pe3ysbTaTe KOHBepTauuu npu apobneHnn
MCXOAHbIX aKUWI, SIBMSETCS OLEeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUMn, AeneHHas
Ha KoadhdurumeHT gpobneHus.
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OUEHOYHOM CTOMMOCTBbH) aKUWKA, MNpPU3HaAHHbLIX B pe3yfbTaTe KOHBepTauum npu
KOHCOMMAAUMN UCXOAHbIX aKUWiA, SIBASETCS OLEeHOYHast CTOMMOCTb KOHBEPTUMPOBAHHbIX
aKUMIM, YMHOXEHHas Ha KO3 dPUUMEHT KOHCONuaaumun.

OuEeHOYHOM CTOMMOCTbIO akumi wunm obnuraumii HOBOro BbIMyCKa, MPU3HAHHbIX B
pe3y/ibTaTe KOHBEpTauMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX byMmar, siBnsercs
OLleHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX 6yMar, Ae/leHHas Ha KOJIMYEeCTBO aKLuui
(obnuraumin), B KOTOPOE KOHBEPTUpPOBaHa O4HA KOHBepTUpyeMmas ueHHas bymara.
OUEHOYHOM CTOMMOCTbIO aKLUMI, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALUMN B HUX MCXOAHbIX
aKUMin npu peopraHusaumm B GOpME CAUSAHUSA, SBNASETCS OLeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX LIeHHbIX ByMar, yMHOXeHHas Ha KO3 dnUMEHT KOHBEpPTaL MW,
OUEHOYHOM CTOMMOCTbIO aKLMA BHOBb CO34aHHOIMO B pe3yfnbTaTe peopraHusaunu B dopmMe
pa3fdeneHns WaM BblAENEHUSI AKUMOHEPHOro obuecTtBa, NPU3HAHHbIX B pe3ysbTaTe
KOHBEepPTaLWM B HUX NCXOAHbIX aKLUMI, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
aKUuWN, peneHHas Ha KoadduumeHT KoHBepTaumu. B cnydae, ecnm B pe3ynbraTte
pa3faeneHuss UNu BblAENIEHUs CO3h4aeTcs ABa WM Honee akUMOHEPHbIX ob6uliecTBa, Ha
KO3 PUUMEHT KOHBEPTALMN AENNTCA OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM,
YMEeHbLUEeHHass MpOMNOpUMOHANbHO A0JSie MMyLlecTBa PEeOpraHUM30BaHHOIO aKLMOHEPHOrO
obuecTsa, NnepeaaHHOro akLMOHEPHOMY 06LWeCTBY, CO34aHHOMY B pe3ybTaTe pasaefneHuns
WK BblaeneHuns.

OueHoYHasa CTOMMOCTb aKUMW BHOBb CO3A4aHHOro B pe3ynbTaTe peopraHusaummn B dopme
BblAe/eHMS aKLUIMOHEPHOT0 06LecTBa, NPU3HAHHbIX B pe3y/ibTaTe UX pacnpeaeneHns cpeam
aKLMOHEPOB PeopraHM30BaHHOINO aKLUMOHEPHOro obLecTBa, CYUTAETCS PABHOM HYJIHO.
OuEeHOYHOM CTOMMOCTbIO O6sinMraumMin  HOBOrO BbIMYyCKa, MPU3HaAHHbLIX B pe3ynbTaTe
KOHBepTaLUWM B HUX NCXOAHbIX 0bnunraumii Npm peopraHmMsaumm asMMTeHTa Taknx obnaunrauumn,
sIBISSETCH OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX 06aAMrauunm.
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MpunoxxeHune 4

MepeuyeHb AOCTYNHbIX U HabnroAaeMbIX
6uprxkeBbIX NNOLWAAO0K

HAdocTtynHble n Habarogaembie 6upixkeBbie NaolwanKku

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBbB - PTC"

NMy6anyHoe akumoHepHoe obwectBo "CaHkT-MNeTepbyprckas 6upxa"”

3akpblToe akumoHepHoe obuiectBo "CaHkT-leTepbyprckas BantoTHas bupxa"

Hblo-Mopkckas doHaoBas 6upxa

®oHpgoBas 6upxa Hacgak
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Mpuno)xxeHune 5

MeToa npuBeAeHHON CTOMMOCTH
6yaAyLmnX AeHEeXXHbIX NOTOKOB

MeToa npuBefeHHOW CTOMMOCTU ByAyLIMX AeHEe)XXHbIX NOTOKOB

NMpuBeaeHHass CTOMMOCTb OyAylIKMX [AEHEXHbIX MNOTOKOB pPacCyMTbIBAE€TCA Mo
dopmyne:
N P

PV=)_ o _
) (1+ I‘)D"/365

PV — cnpaBeanmeasi CTOMMOCTb akTmBa (06s3aTenbCcTsa);
N - KOIMYECTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns aktnea (obs3zatenbcTtsa),
HaynHasa c aatbl onpenenenns CHA;

P - cyMMa n-oro AIEHEXHOro notoka (MNpouUeHTbl 1 OCHOBHAas CyMMa);

n

n- I'IOpFILI,KOBbIVI HOMEp AEHEeXHOro NoToKa, HauMHas ¢ aatbl onpegenenmnsa CHA;

D, - konuuyectBo AHeW OT AaTbl onpeaeneHns CHYHA 00 Aatbl N-0ro AEHEXHOro
NnoToKa;
r - craBka ANCKOHTUPOBaHMA B MpOLEHTax roAoBbIX, OMNpeAeneHHas B

COOTBETCTBUM C HacTtoawmmu Npasunammn onpegeneHnsa CHA.

lMopsinok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKM, BK/IOYAS MPOLEHTHbIN A0X0A, PAaCCYUTbIBAIOTCSA B COOTBETCTBUMN
C YCNOBMAMM [0roBOpa, OATOW [AEHEXHOro MnoTokKa CYUTAEeTCs MUHUManbHas [aTa, B
KOTOPYIO BO3MOXHO MOCTYM/IEHUE IEHEXHbIX CPEACTB, COOTBETCTBYIOLLANA AaTE OKOHUYAHUS
n-oro nepuoaa (3a UCKIIYEHMEM ClydYaeB AOCPOYHOro NoralleHnss OCHOBHOIO A40/ra).

FpaduK [AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lyyae BHECEHUS W3MEHEHUA B
foroeop (B TOM uMC/lie B 4acTU WM3MEHEHUA CTaBKM MO [0roBOpY, CPoKa AeicTBuS
JloroBOpa, MepuMoAMUYHOCTM WM CPOKOB BbIMaThl MPOLEHTHbLIX AOXOAO0B), a TakKXe B
C/lyyae W3MEHEHUS CYyMMbl OCHOBHOro Aonra (rMonofIHeHMSsl, YACTUYHOro JAOCPOYHOro

rnoraweHmnsa oCHOBHOIO A0/ra).
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CtaBKa AWUCKOHTMPOBaHWUSA, MUcMNonb3yeMass AN MeToAa MNpuBEAEHHOW CTOMMOCTU
OyaylWmMX AEeHEeXHbIX MOTOKOB, BO3HMKaeT M3 HabnwaaeMbiX CTaBOK A0XOAHOCTU MO
COMOCTaBMMbIM  akTMBaM WM  o0b6a3aTenbCTBaM, O06pallaloWKMMCS  Ha  pblHKE.
CoOTBETCTBEHHO, MpPeaAyCMOTPEHHble  [IOrOBOPOM, TMOTOKM  AEHEXHbIX  CpeacTB
ANCKOHTUPYIOTCSA NO HAb1t0AAEMOM UM PACYETHOWN PbIHOYHOM CTaBKe AN TaKNX YCNOBHbIX

NOTOKOB AeHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTH).

B cnyyae BO3HMKHOBEHUS COo6bITUA, Beaywero kK obecueHeHuto, crnpaBeanvMBas

CTOMMOCTb KOPPEKTUPYETCSA C YYETOM NOpsAAKa, YKaszaHHOro B [1pUNoXeHUN 6.

lMopsiaok u NepnoamnYHOCTb ONpPeAEsIeHNS] CTaBKU ANCKOHTUPOBAHMS
CTaBKa ANCKOHTUPOBAHUSA paBHa:

e (CTaBKe, Hpe,U,YCMOTpeHHOVI AOroBopomMm B T€YEHME MaKCMMaAJZIbHOIO CpoOKa, €Ciin ee
3Ha4YeHne HaxoaunTtcAa B AMarna3oHe, onpeaeneHHoM C y4yeToM BOJIATU/IbHOCTU
PbIHOYHbLIX CTAaBOK Ha ropu3oHTe 12 MecsueB C Yy4yeToM nocnegHem paCKprTOVI

CTaBKW. BonaTunbHOCTL PbIHOYHLIX CTaBOK OMpefenserca Kak CTraHhapTHoe

oTknoHenue (o).

12 _ 2
i:l(rprHi rprH)
12

o=

CraBka no gorosopy (r,,;) NMPUMEHSETCA B Ka4yecTBe CTaBKW [AUCKOHTUPOBAHWS, ecnu
cobniogaercsa ycnosume:

(prm.nocn - G) < T nor = (prm.nocn + G)
MocneaHas U3BECTHAs pblHOYHAA CTaBKa (Tumnocn), Hanbonee 6nuskas Kk Aate

onpeaeneHna CYA, KOppeKTUpyeTCs Ha W3MEeHEHMEe KJ/HOYEBOM B COOTBETCTBUM C

nopsaAKoM, YKa3aHHbIM B HACTOALLEM MPUTTOXKEHUN.

e PbLIHOYHOM CTaBKe, CKOPPEKTUPOBAHHOM Ha W3MEHEHWEe KYEeBOW CTaBKU, eCcnu
CTaBka Mo AOroBOpy He NonajaeT B AMana3oH BONATUIbHOCTU, @ TakXe, ec/in CTaBka

MO AOroBOPY HE YCTaHOBJIEHA.

CTaBKa Mo A0roBopy MPU3HAETCHA PbIHOYHOW, €CNKU AOroBOp 3ak/IueH ¢ 6aHKoM,
KOTOpbIi BXOoAUT B [lepeyeHb CUCTEMHO 3HAYMMbIX KPEAUTHbIX OpraHusauuin,
YyTBEpPXAEHHbIA BaHkoM Poccum Ha OCHOBaHWUM METOAMKU, YCTAHOBJIEHHOW YKa3aHWEM
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BaHka Poccum ot 22.07.2015 N° 3737-Y «O mMeToamKe onpeaeneHns CUCTEMHO 3HAUYUMbIX
KpeaAUTHbIX OpraHu3auun», n onybnnMkoBaHHbIM Ha canTe baHka Poccmn www.cbr.ru no
COCTOSIHUIO Ha AaTy NMepBOHavYasibHOro NpPU3HaHUA.

CraBKa ONCKOHTUPOBaHUA ornpeaenseTcd No COCTOAHUIO Ha KaXxayo AaTy onpeaeneHus

CYA, BkntoYad:

. AaTy NepBoHa4YanbHOro NpmM3HaHusa aktmea (obs3aTenbcrea);

. AaTy Hayana nNpuMEeHEeHUs W3MEeHEeHWW W AOMOJSIHEHWMW B HacTtosiwme [MpaBuna
onpegeneHnsa CYA B 4aCTM M3MEHEHMs BMAA PbIHOYHOM CTaBKWM nocne
nepBOHa4yanbHOro NpuU3HaHus aktuea (obs3atenbCcTBa);

. 0ATy W3MeHeHus Kaw4yeBon cTaBknm baHka Poccuu, nocne nepBOHAavasbHOro
NPU3HaHUA.

B kauecTBe pbIHOYHOW CTaBKU (7)) MPUMEHSETCS:

OnuncaHne Bbi6paTtb
BEepHoe,
nocrasus X
cpenHeB3BeLleHHas NpoLeHTHaa CTaBka B pybnisix M MHOCTPaHHOWM BanoTe, Ha X

CPOK, COMOCTaBMMbIH C OCTaAaBLUMMCS CPOKOM, YCTAHOBJIEHHbIM
AOrOBOPOM MO COCTOSSHUIO HA pAaTy onpeaesieHus  CTaBKWu
AVWCKOHTUPOBAHMUA, packpbiBaemasi Ha oduumnanbHOM calite BaHka Poccum
(nanee — cpenHeB3BelLlEHHas CTaBKa), onpeAefieHHas B COOTBETCTBUM CO
CBEpPHYTOM LUKaNoun

B cnyyae BHeCceHWs U3MeHEHU 1 AOMONIHEHMIN B HacToswme lNMpaBuna onpeaeneHns
CYA B 4yacTM WU3MeHeHUs BMAA PbIHOYHOM CTaBKM ANa akTuBoB (06s3aTenbCTB)
NPU3HAHHbIX A0 BCTYMJ/IEHUS B CUNY U3MEHEHWI U AOMOJSIHEHUMW B HacToswwue lNpasuna
onpepeneHns CHA HoBas pblHOYHAs CTaBKa MPUMEHSIETCA C AaTbl BCTYMJIEHUS B CUNY

N3MEHEHU M AOMNOJIHEHWUI B HacTosawme MpaBuna onpeaeneHmns CHA.

[Mopsinok KOPPEKTUPOBKU PbIHOYHOM CTABKU (Thy)

Ecnn nocneaHss packpbiTas Ha caiTe BaHka Poccum cpenHeB3BelleHHasi CTaBKa
paccymTaHa paHee, YEM 3a MecsL, NepBoHa4YasibHOro NpM3HaHusa/ Nocsie NnepBoHavyasbHOro
NpU3HaHUA, ANa onpeaeseHns pbIHOYHOM CTaBKU NMPUMEHSAETCS cneayowmin noaxoa:

e K/lOYeBas cTaBka baHka Poccum, aencTBoBaBlIAss B Mecsile, 3@ KOTOPbIN

onpefeneHa cpeaHEeB3BelLLEHHass CTaBKa, CPaBHMBAETCA C K/IHOUYEBOW CTaBKOWM
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BaHka Poccun, peicTByloweln B Mecsile nepBoHayaNbHOro npusHaHus/nocne
nepBoOHa4asbHOro NPU3HaHUS;

e ecnu knwyeBass cTaBka baHka Poccmn He uM3MeHuMnacb A0  MOMEHTa
nepBoHayanbHOro  MNpuU3HaHUs, B  KayecTBe  PbIHOYHOM  CTaBKM  Mnpwu
nepBoHayanbHOM NpU3HaHWK/ Nocne nepBoHavasbHOro NpU3HaAHUS NMPUMEHSIETCS
nocneaHss packpbiTasi CpeAHEB3BELLEHHAs CTaBKa;

e eCNn KNtoueBas cTaBka baHka Poccum nameHunach, Ana onpeneneHns pblIHOYHOM
CTaBKM MoOCnefHsIs  packpbiTass CpeaHEB3BELLEHHAs CTaBKka M3MeHseTcs
nponopunoHanbHO n3MeHeHuno KntoueBon ctaBku baHka Poccum.

CpenHeB3BelLeHHas CTaBKa onpeaensieTcs B OTHOLEHWM KaXXAoro BuAa aKTMBa

(ob6s3aTtenbCcTBa) B COOTBETCTBUM CO cneayrowen tabnuuen:

Bupg aktnBa/ CpegHeB3BeleHHas1 CTaBKa UcTtouyHnKkmn nHepopmaynmn

obsizaresnbcrBa

Bknag (aeno3ut) | CpegHeB3BeLWeHHas npoueHTHasa | OdwuumanbHbin cant baHka Poccuu
CTaBKWU no npmeneyveHHboIM | http://www.cbr.ru/statistics/?Prtld=i
KpeanTHbIMU opraHusaumamm | nt_rat, CsBegeHmsa no  BKIajgaMm
BK/1agam (aeno3mntam) | (menosutam) U3NYECKUX UL U

He(WHAHCOBbLIX OpraHms3auMn B | HedWUHaAHCOBbIX OpraHn3aunii B LLEOM
pybnsx uM uHOCTpaHHOW BanwTe B | no Poccunckonm depepaunm B pybnsx,
uenom no Poccuiickon ®epepaunn, | gonnapax CLUA v eBpo.
packpbiBaemMas Ha oduumanbHOM
cante baHka Poccum.

Ccyaa, CpenHeB3BeLleHHas npoueHTHasa | OdwuumanbHbin cant baHka Poccuu
CTaBka no kpeauTtam B pybnsax w | http://www.cbr.ru/statistics/?Prtid=i
AebuTtopckas WHOCTpPaHHOM BantTe, | nt_rat, CBegeHusa no KkpeauTaMm B

3aA0/HKEHHOCTD npeaocTtaBneHHbIM HeduHaHcoBbIM | pybnsx, agonnapax CLIA un eBpo B
opraHmsaumsam (ans A[O/HKHMKOB, | uenom no Poccuinckon depepaunn.
SABASIOLLNXCS OpUaANYECKUMHU
nmuamun) mnm GU3MYECKUM NMLaM
(AN [AOMKHMKOB,  ABAAKOLMXCS
dunsnyecknmm nmuuamm), B LEIOM NO
Poccuiickoi depepaumu,
packpbiBaeMass Ha oduUUMaNbHOM
cante baHka Poccuu.
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MpunoxxeHune 6

KoppekTnpoBka cnpaBea/imBoun
CTOMMOCTM aKTUBa NpU BO3SHUKHOBEHUM
cobbiTnA, Beayuwero kK o6ecueHeHuo

MeToa KOPPEeKTUPOBKU CnpaBea/IMBoOM CTOMMOCTU aKTUBa NpyU BOSHUKHOBEHUM
cobbiTnA, Beaywero kK obecueHeHuto
PeryndapHo, HO He pexe, 4YeM Ha KaxAayl OTYETHYK [aTy, YCTaHOBJ/IEHHYIO
HOpMaTUBHbIMW akTaMn baHka Poccmu ana MANO®, npoBoanTCa aHanu3 Bcero noprtdens
MAN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKU CNpaBensiMBoOM CTOMMOCTW B Cliy4vae
BO3HMKHOBEHUSA COObITUIN, KOTOPbIE MOMYT OKasaTb HeraTMBHOE BIMSHUE HA OXuaaemble
byayuwme aeHeXXHble NOTOKKU Mo HUM (Npu3Hakn obecueHeHus).

Mpu BO3HMKHOBEHMKN COobbITMSA, Beaywero K obecueHeHWto, cnpaBeanmeast CTOMMOCTb
AONroBbIX UeHHbIX 6ymar, onpenenseMblXx No MoAensM OUEeHKW Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEXHbIX CpeaACTB BO BKadax, LOEHEXHbIX CpeacCTB, HaxXoAsiWMXcs Yy
npodeccMoHanbHbIX YYacTHMKOB pblHKa LUeHHbIX 6yMmar, cnpaseanvmeasi CTOUMMOCTb
AebUTOPCKOM 3aA0/MKEHHOCTU, 3aMMOB BblAaHHbIX, TpeboBaHWUM K 6aHKy BbINNATUTb
AEHEXHbIN 3KBMBaNeHT AparoueHHbIX MeTannoB, UMYLLEeCTBEHHbIE NpaBa onpeaensieTcs B
COOTBETCTBMMU C MeToAaMM KOPPEKTUPOBKWM CnpaBeasMBOM CTOMMOCTW, YKa3aHHbIMM B
HaCTOSLLEM MPUNOXKEHUMN.

OcHoBaHueM ang obecueHeHUsa ABNSAIOTCSA, B YAaCTHOCTU, AOCTYMHble Habnwaaemble
3HauuMble AaHHble (cobbiTns, MHMOpPMaLUMSA) B OTHOLIEHUM KOHTpareHToB (B TOM yucne
3aeMLnKax, SMUTEHTOB, AebuTopoB — BU3NYECKUX U rpuandeckux nuy, 6aHKoB), B TOM

ymucne, o cneayrwnx cobbITnaX:

- 3Ha4YUTENbHOE yXYyALleHne CbVIHaHCOBOFO MONNOXEHNA KOHTpareHTa, oTpa3nBLUNECA

B AOCTYNHOW (PMHAHCOBOM OTYETHOCTMK;
- CHUXXeHune (0T3bIB) KpeAUTHOro penTUHra KOHTpareHTa npu Haan4yum;

- HapyleHWs KOHTPAareHTOM YCNOBWUM MOoraweHus WM BbiNaaTbl MNPOLEHTHbIX
[0X0o40B MO aKTMBy, cocCTaBnsawweMmy aktuebl [MNO®, a Takxe nwbOro MHOro
obs3aTenbCTBa KOHTpaAreHTa, B cayyae ecnm AaHHas nHdopMaums NpsaMo UM KOCBEHHO

Habnopnaema;

- obumumanbHoe onyb/IMkKoBaHUE peLleHns O MPU3HaHUM KOHTpareHTa 6aHKpOTOM;
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- ocbmu,maanoe OI'IY6J'IVIKOBaHVIe peweHna O Ha4ane npmMeHeEHUAa K SMUTEHTY

npoueayp 6aHKpPOTCTBA;

- odunumanbHoe onybnnMKoBaHME B COOTBETCTBUWM C deaepasbHbIMM 3aKOHaMU U

MHbIMMN HOPMAaTUMBHbLIMW MPaBOBbLIMW aKTaMW Poccuiickom denepaumn MU MHOCTPAHHbIX

rocyaapcTB MHGOPMaLUS O MPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOMX 0693aTeNbCTB;

- 0T3bIB (@aHHY/IMPOBAHMUE) Y KOHTpPareHTa JIMLEH3MN Ha OCYLLECTB/IEHNE OCHOBHOMO

BUAA AEATENbHOCTMU.

AHanuns VIHd)OpMaLI,VIVI B OTHOWEHWUN aKTMBOB MpPOBOAUTCA Ha OCHOBaAHWUWM AaHHbIX

O6U.l,e,CI,OCTYI'IHbIX MCTOYHUNKOB VIH(DOpMaLI,I/IVI, B TOM 4HuUucne:

HanMmeHoBaHne NCTOYHUKA

Ccbl/IKa Ha UICTOYHUK
nHgopmaynm (npm Hanunmn)

000 "WHTepdakc-LIPKN"
KOpropaTuBHOWM MHOpMaLMn)

(LUeHTp  packpbiTus

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

MAO MockoBckas 6upxka

https://www.moex.com/

LleHTpanbHbin BaHk Poccuiickon ®epepaumnn (baHk
Poccun)

https://www.cbr.ru/

KapTtoTeka apbuTpa>HbiX A€

https://kad.arbitr.ru

EanHbin  depepanbHbln - peecTp cBedgeHun o | https://bankrot.fedresurs.ru
6aHKpoTCTBE
EomHbin  depepanbHbiil  peecTp  topuanydeckn | https://fedresurs.ru

3HAYUMbIX CBEAEHUMA O (baKTaX AEATENNBbHOCTH

pUANYECKUX vy, NHAMBUAYaNbHbIX
npeanpuHuMmaTenemn " MHbIX CcybbekToB

3KOHOMMUYECKON AeATesIbHOCTH

AHanuTuyeckoe KpeautHoe PenTtnHrosoe | https://www.acra-ratings.ru/

AreHtctBo (AKPA)

PeliTuHroBoe areHTcTBo AO «2KkcnepT PA»

https://raexpert.ru/

PenTtuHroesoe areHtcTBo Fitch Ratings

https://www.fitchratings.com/

PenTtuHroesoe areHTcTBO S&P Global Ratings

https://www.standardandpoors.com/

PenTtuHrosoe areHTcTBO Moody's Investors Service

https://www.moodys.com/
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CeBegeHusas o 6aHkpoTtcTtBe, packpbiBaemble AO | https://bankruptcy.kommersant.ru
«KommMepcaHTb»

OduvumanbHble cBegeHns u3 EFPKOJI/EFPUN B | https://egrul.nalog.ru/index.html
3NEKTPOHHOM Buae

OdununanbHble CalTbl KOHTpareHTOB B CeTU -
«UHTepHeT»

Ons aHanu3a ™MoryT O6biTb WCMOSb30BaHbl AaHHble (AOKYMeHTbl, WHbOpMauus),
Nosly4YeHHble YNpaBnsowen KoMnaHMen m3 UHbIX MCTOYHUKOB.

B cnyyae BbiBNeHUs npu3HakoB obecueHeHMs MO aKTMBY, ero crnpaseanveas
CTOMMOCTb MOAJNIEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MNPUMEHAEeMbIMWU MeToAaMu,
yKa3aHHbIMWU B HACTOALWEM MPUNOXEHUN, 33 WUCK/IIOYEHWEM CNydaesB, Korga Ha Aaty
BbISIBIEHUS MNpu3Haka obecueHeHMs y akTMBa uMeeTca obecnedveHue (B Buae 3anora,
nopy4YmnTenbCcTBa, rapaHtmu, obsasaTenbCTBa TPeTbMX UL, OMUMOHHbLIX COrnalleHunm wu
T.n.), cCNnpaBeanMeas CTOMMOCTb KOTOPOro, onpeaesneHHast B COOTBETCTBMM C HACTOSALWMMMU
Mpasunamu onpegeneHns CYA, He MeHee crnpaBen/MBOM CTOMMOCTM aKTuBa. Takoe
CpaBHEHME TeKyLlen crpaBeasiMBOn CTOMMOCTM aKTMBa M ero obecnedyeHns Nnpu Hananymm
Npu3HakoB obecueHeHUs MOBOAUTCA HEe peXxe, 4YeM Ha KaXAayl OTYETHYK AaTy,
YCTaHOBJIEHHYIO HOPMATUBHbLIMW akTaMn baHka Poccun ana NMNO.

PacuyeTr BenuuuHbl obecueHeHUss [O/DKEH OCHOBbIBaTbCs Ha Habnwgaembix
CTAaTUCTUYECKMUX AaHHbIX, NOATBEPXAAloWMX cTeneHb obecueHeHus, B 3aBUCUMMOCTU OT
CpOKa MNpOCPOYKM, KpeauTHOro kKadectBa nebutopa UM OXMAAEMbIX K MOMYYEHUIO

AOEHEXHbIX NMOTOKOB.

B uenax OUeHKW KpeauTHOr0 PpUCKa KOHTpareHTa WCMosib3YHTCA PEeNnTUHMU

cneayrowmnx peﬁTMHFOBbIX areHTCTB.:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTCTBO RAEX («2KCnepT PA»).

39


https://bankruptcy.kommersant.ru/

B cnyyae, ecnn B nepuoa MpUMEHEHUs OT4yeTa OUeHWMKa A8 onpeaeneHus
CnpaBeanMeon CTOMMOCTM, BO3HUKAET (BbISIBNSETCH) CobbITUE, Beayliee K obecyueHeHuto,
TO HeobXx0AMMO OCYLEeCTBUTb BHEMJIAHOBYIO OLIEHKY aKTMBa OLEHLUMKOM He no3gHee 10
(OecaTtb) pabounx gHen C AaTbl BbiABNEHUS NpU3HaKoB obecueHeHus. [lata, No COCTOSIHMIO
Ha KOTOPYIO onpeaensercs HoBas oueHKa, He Ao/KHa 6biTb paHee AaTbl BOSHUKHOBEHUS
cobbiTna, Bepywero K obecueHeHuto. C gaTbl HacTyrnsieHMs cobbiTuUS, Beaywero K
obecueHeHUO W A0 AaTbl NPUMEHEHMS HOBOro OTYeTa OueHWwMKa, Ynpasnsawowas
KOMMNaHUA AOJ/IKHA CKOpPpeKTUpOBaTb NOCMEAHIO U3BECTHYIO CnpaBensiMByt0 CTOMMOCTb,
onpeaeneHHy Mo OTYyeTy OuUeHLWMKa, COCTaB/IEHHOMY A0 BO3HWKHOBEHUS TaKoro
cobbITUS, C NPUMEHEHMEM METOLAOB KOPPEKTUPOBKN CNpaBeaIMBOM CTOMMOCTU, YKa3aHHbIX

B HACToALLEM MPUTTOXKEHUMN.

B cny4dae BbISiB/ieHUSA Npu3HaKoB obecueHeHns B OTHOLWEHWM akTMBa ynpasnstowas
KoMnaHusa odopMnseT BHYTPEHHWI AOKYMEHT, Ha OCHOBAHWU KOTOPOro BHOCATCA (He
BHOCATCS MpW Hainymum npusHakoB obecueHeHnss M 060CHOBaHMS) KOPPEKTUPOBKU B
cnpaBeasIMBYIO0 CTOMMOCTb aKTuBa. Takon AOKYMEHT AOJIXKEH COAEpXaTb:

- cBeaeHus 06 akTuBe, crnpaBensinBas CTOMMOCTb KOTOPOro NoANeXnT obecueHeHmnio;

- MHdOpMaUUO O BbISB/IEHHOM MpU3HaKe obecueHeHUs C yKa3aHWEM UCTOYHMKA
MHpOpMaUnn nan o akTe Npocpoykm 06a3aTenbCTBa;

- MHopMaumio 06 NCNOb3yeEMOM MeToAe KOPPEKTUPOBKM CNpaBeasMBon CTOMMOCTHU
c 060CHOBaHMEM MpuUMeHeHUs BblbpaHHbIX KO3(hdUUMEHTOB ANA pacdeTa (B cnyyae ux
NCMNO/b30BaHNA);

- nHdopMaUMIo 0 HaNMUMM 0HBOCHOBAHHbLIX MPUYMH HE MPOBOANTbL KOPPEKTUPOBKY
cnpaBeanmBon CTOMMOCTU akTmeoB MNO.

Ynpasnawwasa KOMMAaHWSA COCTaBMsSeT TakKoW BHYTPEHHUM [AOKYMEHT Ha jaTy
BblABNIEHUS MNpu3HakoB obecueHeHMs U Hanpasnsetr ero B Cneumanm3npoBaHHbIN
Aeno3nTapuMin He no3aHee ogHoOro pabouyero AHSA, cneaylowero 3a AaToW BblSiBNEHUS

npu3HakoB obecueHeHus.
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MeToabl KOPPEKTUPOBKM CrIpaBEAINBON CTOUMOCTH.

YnpaBndwowasa KoMMaHua CaMOCTOATeNbHO onpeaenseTr I'IpMMeHFIeMbIVI METOoA
pac4yeTa obecueHeHUs1 akTUBOB B 3aBMCMMOCTMU OT BbISIBIEHHOIO NMpU3HaKa obecueHeHuns

2 CI'IeLI,VICbW-IeCKMX 0CO0b6EeHHOCTAX CaMoro akTuBa.

1. MeTtop ydeTa KpPeAUTHbIX PUCKOB A0 BO3HUKHOBEHMA (PAKTUUECKOro HapyLlUeHUS
0693aTeNnbCTB NO AOFOBOPY CO CTOPOHbI KOHTpareHTa (MpoCpoUYku o6a3arenbcrs).
CnpaBeanmBas CTOMMOCTb akTuBa (0653aTenbCcTBa), NpyY BOSHUMKHOBEHUN MPU3HAKOB
obecueHeHNs, MOXET OMnpeaensTbCa Mo MeToAy MNPUBEAEHHOM CTOMMOCTM OyayLimnx
AEHEXHbIX MOTOKOB, Y4YUTbIBAss KpeauTHble pPUCKU 4Yepe3 KOPPEeKTUPOBKY CTaBKM

ANCKOHTUPOBaHWA.

P

N
PVgey = )
£ (1 + rn(p + PD * LGD)Pn/365

roe

PV,.y — CMipaBeninBasi CToMMoCTb obecueHeHHOro aktuea (06a3aTenbCcTea);

N - KOMMYEeCTBO AEeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuBa (obs3aTenbcTsa),
HaumMHas c aaTtbl onpeaeneHns CHA;

P, - CyMMa N-0ro AeHeXHOoro noTtoka (NpoueHTbl 1 OCHOBHAsA CyMMa);

N - NOpsAAKOBbLI HOMEpP AEHEXHOro NoToKa, HauMHas ¢ AaTtbl onpeaeneHus CHA;

D o
N - KOIMYEeCTBO AHen oT aaTbl onpeaeneHmns CHA 0o gaTtbl N-0ro AeHEXHOro noToka;

I'ne - 6e3pVICKOBaFI CTaBka OUCKOHTMPOBAHMSA B NpoueHTax rofosbix. On4d pOCCMVICKVIX

KOHTpAreHToB MCMNoJb3yeTcsl 3HadeHne cTtaBku KB/ MockoBckoi 6UpXxn Ha AaTy pacyeTa
crnpaBeasMBOM CTOMMOCTU C YYETOM CpOKa [10 NMOoralleHnst COOTBETCTBYIOLLEro nnartexa Py,;

PD (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT
B TEeYEeHMe HEeKOTOpPOro CpOoKa MOXeT oKa3aTbCa B COCTOsSHUM paedonTta, nopsgok

onpeaeneHnsd KOTODOVI YCTAaHOBJ1IEH B HACTOALLEM MPUSTOXKEHUN;

LGD (Loss Given Default, notepu npn 6aHKpOTCTBE) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY PUCKY, KOTOopas MoXeT OblTb noTepsiHa B cnyyae aedonta KOHTpareHTa,

nopsaAoK onpeageneHnsa KOTOpOVI YCTaHOBJ1EH B HACTOALWEM MNPUITOXKEHUN.
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2. MeToa KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM NMPU (PAKTUUECKOM MpPOCpouUKe
065a3aTeNbCTB KOHTPAreHToM.

Mpn onpeaeneHnn BeNUUYUHbI KOPPEKTUPOBKW CNpaBeasMBOA CTOMMOCTM MpwU
BO3HWMKHOBEHMM MNpPU3HAKOB obecueHeHunsi, a TakK Xe npu GaKTUYeCKOn MnpocpoyKe
06s3aTenbCTB KOHTPAreHTOM WCNO/b3yeTCss MOoAeslb OXMAaeMbiX KpeauTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennuynHa KpeauTHbIX YObITKOB, KOppeKTupytoLwas

AOEHEXHbIE NMOTOKN, NpBeEAEHHAA K MOMEHTY OLLEHKW;

EAD (Exposure at Default; cymma, noaBepxeHHasi KpeaAUTHOMY PUCKY) — o6Lwni
06béM 065a3aTenbCTB KOHTpareHTa Ha MOMEeHT OUEeHKM nepen KomnaHuen (Hanpumep,
CyMMa B/IOXeHun B 6aHKOBCKMe Bkaabl (Aeno3uTbl) U HECHWXKaeMble OCTaTKM Ha

pacyeTHbIX cYeTax, CyMMa BblAAHHOIo 3amma);

PD (Probability of Default, BepoaTHOCTb apedonta) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B Te4yeHWe HeKOTOPOro CpoKa MOXEeT OKa3aTbCA B COCTOSAHUM aedonTa,

nopsiAoK onpeaeneHns KOTOPOK YCTaHOBMIEH B HACTOSILLEM MPUNOXKEHUN;

LGD (Loss Given Default, notepu npu 6aHkpoTCTBE) — [0AA OT CYyMMbl,
NOABEPXEHHOW KpeaAUTHOMY PUCKY, KOTopas MOXeT bbiTb noTepsHa B cnydae gedonTta

KOHTpareHTa, NopsiioK onpeAeneHns KOTOpoi YCTAaHOBMEH B HACTOSILLLEM MPUSIOXKEHUN.

CnpaseanuBass cTtoMMoCTb obecueHeHHoOro akTtmBa (obsa3aTenbcrBa) PV,

onpepensietcsa no dopmyne:
PV4ey = PV — ECL
rae

PVi— cTOMMOCTb akTuBa (06s3aTenbCcTBa), OMNpefesieHHass B COOTBETCTBMM C METOAOM
oueHkK cornacHo Mpaeunam CYA 6e3 yuyeTa KpeaAUTHOro pucka.
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3. MeTop y4yeTa KpeaAnTHbIX PUCKOB, MYTEM OLL€HKMW CrpPaBea/IMBON CTOMMOCTM MO OTYETY
OUEeHLYMKa Mo COCTOSHUIO Ha AaTy, He paHee BO3HUKHOBEHUS cobbiTUS, Beaywero K
obecueHeHuto.

MpuMeHeHMe OTUYETA OLEHLUMKA ANA Uenen onpeaeneHms cnpaBeanmBon CTOMMOCTHU
C y4yeToM obecueHeHNs BO3MOXHO ANS BCEX aKTUBOB, YKa3aHHbIX MpunoxeHnn 1, a Tak

Xe ANns nNpocpovYeHHon AebuTopCcKoM 3a40/1KEHHOCTU.

lNopsaok oripegesieHns BesindnHsl PD n LGD.

BepostHocTb gedonta (PD) m notepb npu 6aHkporctBe (LGD) KOHTpareHTa Ha

ropusoHTe 1 roa MOXeT onpeaenaTbCa OAHUM U3 CieayrWwmx cnocobos:

1. Mpn HanNMuMM y KOHTpPareHTa CO6CTBEHHOro peMTUHra O4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWM NY6AUMYHLIX AOCTYMHbIX AAHHbLIX MO BEPOSATHOCTAM
aAedonta (PD) oAHOro M3 MexXAyHapoAHbIM PEeNTUHroBbIX areHTCTB - Moody's
Investors Service, Standart Poor’s unu Fitch Ratings, nybnukyeMmblXx Ha cauTe
COOTBETCTBYIOLIEro areHTCTBa B COCTaBe EeXerogHoro oTyeta C MNpUMEHEHMeM
COOTBETCTBUSA YPOBHEN PEUTUHIOB (B Cllyyae HanMuus y KOHTpareHTa penTuHra
MHOMO PEenWTUHIOBOro areHTCTBa, BXoAAWwMX nAnbo B peecTp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, 60 peecTp hnarManos U NpeascTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybnnkyembiX Ha canTe baHka Poccun) no tabnuue 1.

Bbi6upaeTcs HauMeHbllas BenmynHa PD M3 HaWAEHHbIX.

Tabnuua 1. ConocTaBfeHUe WKas peNTUHIOBbIX areHTCTB

PentunHros 3kcnepr Moody " s S&P Fitch
aa rpynna AKPA PA
MexxayHapoaHasa wkana
PeinTnHroBas Baal BBB+ BBB+
rpynna |
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
ruAA-+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeriTnHrosas BBB(RU),
ruBBB Bl B+ B+
rpynna Il BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna Il C

2. Mpn OTCYTCTBUM CO6GCTBEHHOr0 PpEeMTUHIa WU HaJIM4YMm BbiNyLWEeHHbIX
obnuraumim BepoaTHOCTb gedonta (PD) MOXET onpeaenatbcs MO OUEHKe
COOTBETCTBUS YPOBHIO PEUTUHra 4yepe3 KpeauTHbIM cnp3g obnuraumin AaHHOro

KOHTpareHTa.

2.1. OnpepenseTcsa AOXOAHOCTb K NoraweHuto no obnuvraumsam AaHHOM opraHusaumm
cpokoMm 6onee 1 roga n MeHee 3 net. lNpu OoTCYyTCTBMKM 0bAUraumm co CpPOKOM
MeHee 3 NneT MOXHO WCMofb30BaTb CNp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
cpoyHocTn. lMpu Hanuuum obnumraumm cCO CPOKOM MOraweHus TOJIbKO MeHee 1
roga Ans pacyeTta KpeAUTHOro cnpsga MoryT MCNoMb30BaTbCsa obnnraumnm apyrmx
3MUTEHTOB (KaK MUHMMYM 3-X), UMELWMX KaK 61n3Kne no Cpoky U AOXOAHOCTH
obnurauum, Tak u obnuraunm co cpokom 1-3 roga (aHanorm).

2.2. OnpegenseTcs, AOXOAHOCTU Kakoro M3 WMHAEKCOB MNoJslydYeHHas AOXOAHOCTb MO

obnuraunm Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 61M30CTN UCMOb3YyeTCA
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CpeAHU KpeauTHbI cnpag obnuraumn! ¢ G-curve B CPpaBHEHWU C KpeAUTHbIM
CNP34A0M YKasaHHbIX HUXe WHAEKCOB. KpeauTHbIM CnNp34 pacCyMTbIBAETCS Kak
pa3HMUa MeXAy AOOXOAHOCTbK K noraweHuto obnuraumm Ha Cpok ee
mMoaAnduumMpoBaHHON Alopaunnm n G-curve Ha 3TOT CPOK. B yKasaHHbIX uensx

MCMNOoNb3YHKTCA Cneayrowine MHAEKCHI .

e VHAeKc KkopnopaTuMBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tunkep - RUCBITRBBBY

Onuncanune nupekca - http://moex.com/a2197.

ApXuMB 3HauyeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAeKkc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < pentuHr < BBB-)
Tunkep - RUCBITRBB3Y

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

ApXuMB 3HauYeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAeKkc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tunkep - RUCBITRB3Y

OnucaHune nHaekca - http://moex.com/a2195

ApXMB 3Ha4YeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpepensieTcsi, KakoW YpOBEHb pEWTUHrA WCMNONb30BaTb MPWU ONpeaeneHumn

BEpOATHOCTM AedonTta no cneaywuwen Tabnuue:

1 Cnoco6 YCpeAHEHUA KPEAUTHBLIX CNP3A40B YCTaHABJ/IMBAETCA CaMOCTOATE/IbHO, MOXET MCMNOJ1Ib30BaTbCA KakK
cpegHee apVICbMeTMLIECKOG, TaK U CpeaHeEB3BELWEHHOE MO obbemam nnbo O60pOTaM TOProB 3Ha4yeHUe.
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Moody " s

Me)xxayHapoaHas Unpekc

wKaJjia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. UHamBMAayanbHas MeToAMKa YNpaBfsiolWlen KOMMaHUA Ha OCHOBaHMM aHanusa
AOCTYMHOW MHdopMaunm o Habnogaemom ypoBHe aedontoB (PD) W oXumaaembix
notepb (LGD) B npowsbix nepuogax, B TOM YUCIE€ U HA OCHOBAHWUW BHYTPEHHMUX
CTATUCTUYECKNX AAHHbIX, C MPUMEHEHNEM MaTeMATUYECKMX ModeNeNn.

FNy6buMHa aHanM3npyeMbiX CTaTUCTUUECKUX AaHHbIX COCTaBnsAeT 3 KaneHZapHbIX
roga npv Hannuum MHdoOpMauuM 3a@ yKasaHHbIM nepvoa MnuM 3a nepuvon MeHee 3
NEeT, ecnn AesATEeNbHOCTb (OHAA OCYLLECTBAETCA MEHEE YKa3aHHOro nepuoaa.
ExxerogHo npou3BoauTcs nepecyeT BeposiTHocTen gedonta (PD) M 0XUAAEMbIX
notepb npu  BaHkporctBe (LGD) C  nNpeaocTaB/ieHMEM  AaHHbIX B
CneunannsMpoBaHHbIA AEeno3uTapuii He no3gHee 4YeM 3a Mecsu A0 Hadana

KaneHaapHoro roaa.

MNokasatenn PD n LGD npu Hanuunu npusHakoB obecueHeHs A0 (paKTUYECKOM

NPOCPOUKM.
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Mpynna peéburtopos/ BeposTHOCTBb O>xupaemblie

KOHTpareHToB aedonTta (PD) notepu (LGD)
0ebutop/KOHTpareHT 0,00
OTHOCUTCS K pEMTUHIOBOW
rpynne | Onpepnensietcs B
[ebutop/KOHTpareHT cootsetceuM C n.1 0,00
OTHOCUTCS K PEATUHIOBOW Mopsaka
rpynne Il onpeaeneHus
[ebutop/KOHTpareHT BE€ANUMHbI PD. 0,10
OTHOCUTCSl K PEMTUHIOBOW
rpynne 111
[ebutop/KOHTpareHT 0,01 0,10

obpasoBaH 6onee 3-x net
Ha3aA M YCTaBHbIA KanuTan
6onee 100 TbIC. pPY6.
(ooHOBpeMeHHoOe
BbIMOJ/IHEHME YCIOBUIA)

[Nebuntop/KOHTpareHT 0,20 0,20
obpasoBaH MeHee 3-Xx neT
Hasag u/unmn ycrtaBHbIN
kKanutan meHee 100 TbIC.

py6.

dunsnyeckue nuua n UM, B 0,20 0,05
OTHOLLUEHNN KOTOpPbIX
OTCYTCTBYET pelLleHune cyaa
0 6aHKpOTCTBE U He
YAOBETBOPSAIOWMNE HU
OAHOMY U3 YCNOBUIA™

dunsnyeckue nmua mn UM, 0,30 0,20
yAOBNETBOPSOLWME XOTS 6bl
OAHOMY U3 ycnosuii, *

*YcnoBust Ans GU3NYECKUX UL, U MHAMBUAYANbHbIX NpeanpuHUMaTeneit:

Hannune cynebHbiXx npeTeH3un, WCNONHUTENbHbIX JIMCTOB WAW  MHOM
MHpopMaunm o6 yknoHeHUn u3nyeckoro nuua OT onslaThl 3a40/HKEHHOCTEN
NN HECBOEBPEMEHHOW ynsaTe 3a40/HKEeHHOCTEN;

Hannune nHdopmaumm o6 OTKIOHEHUM OT ynnaTbl HAJ0OroB;

pa>kaAaHCTBO, OT/INYHOE OT POCCUNCKOrO;

Bo3pacT, Mmonoxe 20 u ctapuwe 60 ner.
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MokasaTtenn PD mn LGD npu pakTU4ECKOMN NPOCPOUKE.

Mpynna
Aeébutopos/
KOHTpareHToB

BeposATHOCTb
aedonTta
(PD)

Oxxnpaemble
notepu (LGD)
npu
npocpouke oT
10 po 30 aHen

OXxxnpaemblie
notepu (LGD)
npun
npocpouyke ot
31 no 90 gHei

OXxxnpaemblie
notepu (LGD)
npu
npocpouke
cBbiwe 90
AHen

Nebutop/KoHTpareH
T OTHOCUTCS K
pPENTUHIOBOM
rpynne |

0,00

0,10

1

Nebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne 11

0,05

0,30

[Nebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOMN
rpynne 111

0,10

0,45

Nebutop/KoHTpareH
T obpa3oBaH 6onee
3-X NieT Hasaa u
YCTaBHbIN KanuTasn
6onee 100 ThIC.
pyb.
(ooHOBpEeMeHHoe
BbINO/IHEHUE
YyC/I0BUI)

0,10

0,45

Nebutop/KoHTpareH
T obpa3oBaH MeHee
3-X neT Hasaa
W/VMNn yCTaBHbIN
kanuTtan meHee 100
TbIC. pyb.

0,15

0,60

dusnyeckue nuua m
UM, B oTHOLWEHNN
KOTOpbIX
OTCYTCTBYET
pelleHune cypa o
6aHKpOTCTBE U HE
yAoBeTBOpsoWwme

0,1

0,50

48



HM O4HOMY M3
yCroBMn™

dusnyeckue nuua m 1 0,50 0,80 1
mn,
yAoBieTBoOpsaoLwme
XO0Ts1 6bl O4HOMY U3
ycnosui, *

*yCﬂOBMH,ﬂﬂHCbM3MH€CKMXIHﬂ1M MHﬂMBMﬂyaﬂbHHXI1DEAHDMHMMaTEHEﬁ:

e Hanunume cynebHblXx nMpeTeH3nin, WUCNONHUTENbHbLIX JINCTOB WAM  UHOMN
nHpopMaunm o6 yKnoHeHUn GU3NYecKoro nuua OT onslaThl 3a40/KEHHOCTEN
WM HEeCBOEBPEMEHHOW ynnaTe 3a40/1KEHHOCTEN;

e Hanunuyme nHdopmaunm 06 OTKNIOHEHUN OT ynnaTbl HANOroB;

e [PpaxAnaHCTBO, OT/INYHOE OT POCCUIACKOrO;

e Bo3spacT, monoxe 20 n ctapwe 60 ner.

B cnyyae npuHATMA peweHusa 0 NpuUsHaHumM GuU3n4ecKoro in puandyecKkoro nmua
6aHKkpoTOM, 3HaueHus PD un LGD cuuTaloTca paBHbiMM 1 € AaTbl onyb6nmMKoBaHMSA Takoro

peweEHNA.

BeposiTHoCcTb aedonta (PD) Ha WHble Cpokn (OTAMYHBbIE OT 1 roga) oueHMBaEeTCs

NPOMNOPLNOHANbHO CPOKY BEPOSATHOCTM AedosiTa Ha ropusoHTe 1 roa no dopmyne:

PD = PD » 2.
. = k —
! T

rae,

PD; — BEpOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHus/odepTsbl;
PD — BepOATHOCTb AedonTta ammuteHTa/aebutopa Ha ropusoHTe 1 rog;

D; — KONMYECTBO KaneHAapHbIX AHEeN A0 noraweHus/odepTbl;

T — KONMYECTBO KaNeHAapHbIX AHEN B rogy, B KOTOPOM OCYLLECTBNSETCS pacyeT PD;.

BennunHa PD npuHMMaeTcs paBHOM 1 npu dakTuyeckon npocpouke o6s3aTenbCTBa

KOHTpareHToM.
MoTtepu npu 6aHkpoTcTBe (LGD) onpeaensitoTca cneayowmnMm obpasomMm:
LGD=1-RR, raoe:

RR (recovery rate) — 0XXnaaemblil NPOLEHT BO3BpaTa MO MPOCPOYEHHbIM BbiNjaTaM.

49



Mpuno)xxeHune 7

Kpeantopckasa 3aA0/1)K€HHOCTb

Bupgbl 06s13aTe/ibCTB Kputepun npmnsHaHns Kpuntepun npekpawjeHms CnpasepgnnBas
NMpHU3HaHUs CTOUMOCTb
KpeanTtopckaa 3aA0/KeHHOCTb Mo Jata nepexoaa npasa
cAenkam, no KOTOpbIM HacTynwuia COOCTBEHHOCTM Ha aKTuB
Hanbonee paHHAs AaTa pacyeTos (neHexHble cpeacTBa) K | e [aTa NCNOSIHEHUSA
nno oT nnua, B obsazatenbcte MN® no
OTHOLWEHNU KOTOpOro A0orosopy
BO3HMKaET KpeauTopckas
3a40/1KEHHOCTb
Kpeoutopckasa 3a40/1KEHHOCTb MO e /[laTa BHECeHMs
OaTta BK/IHOYEHUS .
Bbldaye WHBECTUUMOHHLIX MNaes NPUXOAHOM  3anucuM o
OEHEeXHbIX cpeacTts (MHOro
MnAo BblAaye MHBECTULMOHHbIX
UMyLLecTBa), nepefaHHbIX
naes B peectp [MNOD
B OMJaTy MHBECTULMOHHbIX
cornacHo oTyeTy
naes, B umyuiectso NMNO
perucrpartopa Cnpaseanueas CTOMMOCTb

KpeauTopckass 3a[0/KEHHOCTb Mo
Bblja4ye WHBECTULMOHHbIX NaeB
MN® npun obmeHe

[JaTta 3auncnenuns s NMNoO
MMYLLECTBA,
MOCTYNMBLUEro B onyiaty
obMeHa naes

e [laTa BHeceHus
NPUXOAHOM 3arnncm o
BblAa4ye MHBECTULMOHHbIX
naes B peectp NMN® npu
obMeHe cornacHo oTyeTy
perucrpartopa

Kpeantopckaa 3aA0/KeHHOCTb Mo
BbIMaTe AEHEeXHOM KOoMMeHcauun
Mnpu rnoraweHun WHBECTULMOHHbIX
naes Mno (nepeuncnexHunm
OEHEeXHbIX CpeacTts npu obmeHe
naes)

[aTta BHeceHUs pacxogHomn
3arnncm o noraweHmnu
(cnucaHum npu obmeHe)
WHBECTULMOHHbIX Maes
MN® cornacHo oT4veTy
perncrpartopa

e [laTa BbinnaThl
(nepeuyncnenmns no
obMeHy) CyMMbl
OEHEXHOWN KOMMeHcaumm
3a UHBECTULUMNOHHbIE nau
MN® cornacHo
6aHKOBCKOM BbINUCKE

KpeauTtopckas 3a40/1KEHHOCTb
nepeg areHTaMuM nNo  Bblaaue,
rnorawieHuto 7 obmeHy

MHBECTULLIMOHHbLIX naes MU

[aTta ocyuwecTBneHus
onepauumn Bblgaum n (Mnn)
noraweHusi naes B
peecTpe MHBECTULMOHHbIX

e [laTa nepeyncreHuns
CYMMbl CKMAOK/HaabaBok
areHTty u3 NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

065a3aTenbCTB, BKIKOYAETCA
B pacyeT CHA B pa3sMmepe ee
ocTaTKa Ha gaTty
onpeaeneHusa CHA. He
ONCKOHTUpPYETCS.
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naes NMN® no 3asaBke

KpeanTtopckaa 3ap0/mKeHHOCTb Mo
BbINnaaTe [0X0A0B nanwmKam
(npaBa Bflagenbues

areHTa

e [JlaTa BO3HWUKHOBEHMUS JaTta MCNOJSIHEHNS
obszaTenbCcTBa no obs3aTenbCcTB
BbinnaTte pgoxogza (B TOM ynpasnsoLien
uncne paaTta yKasaHHasa B KOMMNaHuewn,
coobleHn 0 BbiNnaTte noATBEPXAEHHOM
noxoaa rno 6aHKOBCKOM BbIMUCKOW C
WHBECTULMOHHbIM NasiMm B pacuyeTHOro cyeTa
COOTBETCTBUM C ynpaBnsoLwen KoOMnaHmm

nHdpopmaunen HKO AO
HPO wnu odunumanbHbIM

a.y. nMo /oTueToM
6pokepa NMNO

canTom (obnumanbHbIM JaTa NMKBMaaummn
WHBECTULMOHHbIX MaeB) N N
MMCbMOM)  yrnpasnstoLwen ynpasnsitoen
KOMMaHun) KOMMaHuu, cornacHo
Bbinucke nu3 EMPKON (nnn
BbIMNCKN n3
COOTBETCTBYIOLLErO
YMOJITHOMOYEHHOT O
opraHa WHOCTPAHHOIo
rocyaapcrsea)
Kpeoutopckas 3a40/1KEHHOCTb | o [laTa nony4yeHusd [lata Bo3BpaTa CyMMbl
nepes ynpassloWeNn KOMMNAHUEN, OEHEeXHbIX CpeacTs oT 3a40/1KEHHOCTH
BO3HMKLUASA B pe3ynbraTte ynpasnsoLwen KoMnaHum ynpasnsoLwen KoMnaHum
MCMosib30BaHMS ynpasnsowen cornacHo 6aHKOBCKOWM cornacHo 6aHKOBCKOWM
KOMMaHuemn Co6CTBEHHbIX BbINMCKe BbINMUCKe

AEHEXHbIX CpeacTB A/ BbInaThl
AEeHeXXHoM KOoMMeHcaumu
BnagenbuaM MHBECTULIMOHHbIX NaeB
NMN® npwn noraweHun wn (nan)
obMeHe  WHBECTULMOHHbIX MaeB
nnmo

Kpeautopckass 3afO/KEHHOCTb Mo
ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnatexen n3
umyliectea NMNNoO

Ona HO®J1 - aaTa
BbINMaThl AOX0Aa, KOTOPbI
obnaraerca HAO®J

Jns ocTanbHbIX HA/IOTOB U
ob6sa3aTeNbHbIX NaaTexen -
[aTa BO3HUKHOBEHMUSA
obs3arenbcTBa No

[aTta nepeuncneHums
CYMMbl HasoroB
(o6a3aTenbHbIX
naaTexen) ¢ pacyeTHoro
cyeta NN cornacHo
6aHKOBCKOI BbINUCKeE
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Bbinsiate Hanora un (unu)
obs3aTenbHOro naarTexa,
COrflacHO HOPMaTMBHbIM
NpaBoOBbIM aKTaM
Poccuiickon ®epepauunn 1
(nnn) poroeopy

Kpeautopckass 3afO/KEHHOCTb Mo
AOoroBopam apeHabl, Korga
apeHagaTtopom aensetca NNo

[JdaTta BO3HMKHOBEHUS
0653aHHOCTW COrnacHo
yCNnoBUSIM AOroBopa
[aTta, onpegenerHna CHA
MNUo, B cnydae, ecnu
obsizaTenbCcTBa No
[OroBopy MoryT 6bITb
Ha4eXXHO onpeaeneHbl Ha
TaKyl AaTty

[JaTta nepeuuncneHus

CYMMbIl C paCyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOW BbINMUCKE

KpeanTtopckaa 3aA0/KeHHOCTb Mo
caenkam Kynam — npoaa)u akTMBOB
MN® (3a WCKIKYEHUEM CAENOK
Kynnam-npogaxu ueHHbiX 6ymar) wu
nepenada aktusos MNO® B apeHay

[aTta nony4denHuns
OEHEXHbIX CPeacTB Ha
pacyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOM
BbINUCKe

JlaTta BO3HMKHOBEHUS
obsi3aTtenbCcTBa NO cAenke
COrnacHo yc/i0BUSM
gorosopa

Kpeantopckasd 3a40s/1KeHHOCTb Mo
BO3Harpa>kaeHusiMm  yrnpasnsitoLen
KOMMaHuy, cneunannanpoBaHHOMY
AernosunTtapuio, ayaMTOpCKOMN
opraHmsauum, OoueHWmuKy (ToJIbKO
A58 Urno/3rne), vy,
ocyuwecTengarowemy BeaeHune
peecTtpa Bnagenbues
MHBECTUUMOHHbIX naesB [MNO®, a
Takxe obs3aTtenbcTBaM Mo onnaTte

npo4vmnx pacxonos,
OCYLLECTBASIEMbIX 3a cyert
umyulectsa NMN® B COOTBETCTBUN C
TpeboBaHMaMHN OENCTBYIOLWEro
3aKoHoAaTeNbCTBa

[aTta nony4denHuns
OOKYMEHTa,
noaTBepXKaatowero
BbIMNOJSIHEHME paboT
(okasaHusa ycnyr) NMN® no
COOTBETCTBYOLNM
[OrosBopam uam B
COOTBETCTBMUMU C
npasunamu Y NMNUo
[aTa, Ha KoTopyto
KpeauTopckas
3a40/KEHHOCTb MOXET
6bITb HAAEXHO
onpeaeneHa B
COOTBETCTBUU C YC/TOBUSMU
norosopa

[aTta nepeuncneHums
CYMMbIl BO3HarpaxaeHum
M pacxonoB C pacyeTHOro
cyeta NMNO® cornacHo
6aHKOBCKOM BbINMUCKE

CnpaBepnmeass CTOMMOCTb
obs3aTenbCTB MO BbiNNaTe
BO3Harpa>aeHui n
pacxoaoB, CBSA3a@HHbIX C
OOBEPUTESTbHbBIM
yrnpassieHneM, npu3HaeTcs
B CYMMe, He MnpeBblllatoLLen
npeaensHo OOMYyCTUMbINA
pasMep  BO3HarpakaeHui
Ha A[aTy nMpuU3HaHuMS B
cooTBeTCcTBUM C lMpaBunamm
AY MU, a Tak ke B CYMMe,
He npeBbllakoLLEeNn
chOpMUpPOBaHHbLIN  pe3epB
Ha NpU3HaHus
COOTBETCTBYIOLLErO
BO3HarpaxgeHus (B cny4dae
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Peseps Ha
BO3HarpaxaeHus

BbIMJ1aTy

dopMmpoBaHus Takoro
pesepBa)
Hanunuune nopsaaka B paTty nonHoro CnpaBepgnmeass CTOMMOCTb

onpepeneHus pesepsa u
YC/I0BMS €ro oTpaXKeHus B
obs3aTenbCcTBax B
COOTBETCTBUMU C
HacToswmmmn MNMpasunamm
onpeaeneHns CHA MO

NCNosb30BaHUA pe3epBa
Ha BbINaaTy
BO3HarpaxaeHus

10 OKOHYaHMKM OTYETHOro
roga nocne
BOCCTaHOBJ/IEHUA
HEeMCcnosb30BaHHOIO
pe3epBa B COOTBETCTBUM
C HaCTOSALKMMHU
Mpasunamun onpeneneHuns
CYA Mo

0bs13aTenbCTB, BKJOYaAETCS
B pacyer CYHA B cCyMmMme,
onpeaeneHHom B
COOTBETCTBUMU C
Mpunoxennem 2
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MpunoxxeHune 8

[AeHe)xHble cpeacTBa Ha cyeTax, B TOM 4ucie
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsowyro komnaduio A1.yY. MMNoO

[eHexHble cpeacTBa Ha cyeTax, B TOM YMUC/IEe HA TPaH3UTHLIX,
BaJIKOTHbIX CYeTax, OTKPbITbIX Ha yrnpasaswwyo koMnanuo A4.Y. MNo

[aTa 3a4umncineHns geHexHblX CPeacTB Ha COOTBETCTBYOWMIM 6aHKOBCKUN
cyeT (pacyeTHblli, TPAH3UTHbIA, Ba/KOTHbLIN) HAa OCHOBAHWUW BbLIMUCKKU C
YKa3aHHOro cyerTa.

e [laTa WCNONHEHUS KPeaWTHOW opraHu3aumen o6s3aTenbCTB MO
nepeyncneHnto AeHeXHbIX CpeacTB CO CYETa;

e [laTta peweHuns baHka Poccnm 06 oT3biBe nMueH3nm 6aHKa (AeHEeXHbIe
cpeacTea nepexoasaTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [lata nukBmgaumm 6aHka cornacHo WHdopMauum, packpbiTOn B
odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI
0 NnKBMAauum baHka).

CnpaseanvsBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3UTHbLIX, BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha YMpPaBAAOLYIO
kKoMmnaHuo A.Y. MNMN® onpepenseTrcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnasaoLwyo koMnaHuwo A.Y. NMNO.
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MpunoxxeHue 9

[deHe)xxHble cpeAcCTBa Ha cyeTax Nno Aeno3utam
B KpeAMUTHbIX OpraHn3aumsax

Buabl akTuBoB

[eHexHble cpeacTBa Ha cYeTax Mo Aeno3nTaM B KPeAUTHbIX OpraHnu3aumsax
(nanee - peHexHble CpeacTBa BO BK/aaax)

Kputepun
NpU3HaHNsA

[aTa 3auMcieHns AeHeXHbIX CPeACTB Ha COOTBETCTBYIOLIMIN AENO3UTHbIN
CUYET Ha OCHOBAHMM BbIMWUCKN C YKa3aHHOro cyeTa;

[aTta nepeycTynku npaBa Tpe6oBaHUSA O BbinsaTe BKAada M HAYUCIIEHHbIX
NpoLEeHTax Ha OCHOBaHMM A0roBopa.

Kputepun
npexkpawjeHus
npyu3sHaHus

[JaTta vMcnonHeHMs KpeauTHOW opraHusauumen obsizaTtenbCTB MO BO3BpaTy
Bknaga (Bo3BpaT Ha cyeT [MND peHexHbIX CpeacTts nNo  AOroBopy
6aHKOBCKOro Bkiaaa);

JaTta nepeycTtynkm npaea TpeboBaHMA O BbinjaTe BKAaAa M HAaYUCIEHHbIX
NpoLeHTax Ha OCHOBaHWK AOroBoOpa;

Jata pewennss baHka Poccum 06 oT3biBe nnueH3mnm baHka (AeHEeXHble
CpeAcTBa BO BK/Iagax NepexoaaT B cTaTyC AebnUTOpPCKOM 3a40/IKEHHOCTH);
Jata nukBuaaumm 6aHka cornacHo MHGOpMauuu, packpbiTol B
odmumanbHOM [OCTYMHOM MCTOYHMKE (B TOM uucne 3anmcm B EMPKOJT o
nvkBuaaummn 6aHka).

CnpaBsepginBas
CTOMMOCTb

CnpaBeanmBass CTOMMOCTb [AEHEXHbIX CpeACcTB BO BK/Iadax, B TeyeHue
MaKCMMaJIbHOro CpoKa, NPeayCMOTPEHHOIO OrOBOPOM, ONnpeaenseTcs:

B CyMMe OCTaTKa AEHEXHbIX CpeACTB BO BKIaAe, YBE/MYEHHOW Ha CyMMy
MPOLEHTOB, pacCyYMTaHHbIX Ha pJaty onpegeneHna CYA no cTaske,
npeaycMOTPEHHON [OrOoBOPOM, €CNnyM CPOK noraweHusa BkJlaga <«fao
BoCcTpeboBaHua»;

B CyMMe OCTaTKa AEHEeXHbIX CPeACTB BO BKIaAe, YBEMYEHHOW Ha CyMMy
NPOLEHTOB, pacCUYMUTaHHbIX Ha JaTy onpeaeneHus CHA no cTaske,
npeaycMOTPEHHOM A0FOBOPOM ANS yAepXaHust AEHEeXHbIX CpeacTB BO
BKNlaZe B TeYeHWe MaKCUMMasibHOro Cpoka, NpeAyCMOTPEHHOro AOroBOpOM,
€Cc/in CpOoK noraweHusa Bknaaa He 6onee 1 (OauH) roga m ctaBka no
AOroBOpy COOTBETCTBYET PbIHOYHOM Ha aaTy onpeaeneHus CHA. CtaBka
Nno AOroBoOpy COOTBETCTBYET PbIHOYHOM, eCnM OHa nonagaeT B AManas3oH
BONATUNBHOCTM PbIHOYHbIX CTaBOK. [lopsaok onpeaeneHnss pbiHOYHOM
CTaBKM M AuanasoHa BONATUNBHOCTM PbIHOYHbIX CTAaBOK YCTAHOB/IEH B
Mpunoxenun 5.

B CyMMe, OnpegesieHHOW C WCNonb30BaHMEM MeToda NpuBeAEHHOM
CTOMMOCTM ByAyLIMX AEHEXHbIX MOTOKOB Ha BECb CPOK Bkaaa ([puaoxeHue
5) B MWHbIX cny4asax. [lpy 3ToM cnpaseanmeas CTOMMOCTb Ha AaTy
onpegeneHns CYA He MoxeT ObITb HMXXe CyMMbl, KoTopass Obina 6bl
Bo3BpalweHa B MU® npu ycnoBum pacTopXeHus gorosopa 6aHKOBCKOro
BK/S1laga Ha AaTy OLEHKMW.

B cnyyae BHeCeHMs U3MEHEHUS B YC/IO0BUS OnpeaeneHuss cpoka Aorosopa
MaKCMManbHbIM CPOK onpeaensieTcsd B COOTBETCTBMW C  WM3MEHEHHbIM CPOKOM
BK/laga AENCTBYOWMM Ha gaTty onpegenenms CHA npnyem HakonjieHMe cpoka
BKla4a He NpomcxoauT.
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Aarta M | « CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB BO BKiaZax ONpeaensieTcs B
cobbiTHnsA, COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBensiMBoM CTOMMOCTM MPU
npusogsune K BO3HMKHOBEHMMU cO6bITHA, Beayuiero k o6ecueHenmio ([punoxexHue 6)
obecLeHeHHIo e CnpaBeanmBass CTOMMOCTb OCTaTKa [JEHEeXHblIX CpeacTs BO BKajge
npusHaetcsa paBHon 0 (Honb) ¢ aatbl peweHns baHka Poccum 06 oT3biBE
nnueH3un baHka, B KOTOPOM pa3MeLleH BKIaa.
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MpunoxeHune 10

LleHHble 6yMmaru

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eNO3UTHble cepTudunKaTbl

Kputepun
npyu3HaHus

JaTa nepexoaa npas cobCcTBEHHOCTH Ha LEeHHble bymaru:
(3a ncknyeHneM LueHHbIX 6ymar nepefaHHbIX Mo caenkam, CoBepllaeMbiM Ha
BO3BpaTHOW OCHOBE, MPM COXPaHEHMM KOHTpareHToM Mo caenke 3a cobon
3HaYUTENIbHOW 4YacCTu BCEX PUCKOB W BbIr04, CBSA3AHHbLIX C BJageHUEM
LLeHHbIMK 6yMaramm — cM. [Npunoxenne 20 «Caenku PEMO»);

e eCcnu ueHHasa bymara noasexuT ydyeTy Ha cyeTe Aerno - AaTa 3avuncneHus
LeHHON 6yMarm Ha cuyeT Aerno, OTKPbITbIA yrnpasnstowen KomnaHmmn [.Y.
nno B  CrneuuanmMsMpoBaHHOM  Aeno3uTapuu, noaTBepXXAeHHas
COOTBETCTBYHLLEN BbIMUCKON MO CYETY AENO;

e eC/NM AOKYMeHTapHble LeHHble ByMarm He noanexar ydeTy Ha cyeTax Aeno
(3a nckn4YeHMeM 4eno3nTHbIX CEPTUGUKATOB) - C AaTbl MpUeMa LeHHOM’
éymarn NMNO®, onpepneneHHoW B COOTBETCTBMM C YC/AOBUSMWU [OroBopa M
NOATBEPXXAEHHOM aKTOM NpMeMa nepenadun LeHHbIx bymar;

e 0 AEno3uTHbIM cepTudmkaTam - gaTta 3aumciaeHnsa BO Bkiag (4enosuT)
OEHEeXHbIX CPpeacTB, MOATBEPXAEHHAs BbIMMCKOM CO cyeTa No BKIaay
(meno3uty) wam c  paTtbl  npuobpeTeHms  Takoro ceptudukarta
MnoATBEPXXAEHHOW aKTOM.

Kputepun
npexkpawjeHus
Npu3HaHNsA

Jata nepexona npas COB6CTBEHHOCTU Ha LLeHHble bymaru:
(3a uckntodeHmneM LeHHbIX byMar nepeaaHHbIX Mo caefkam, CoBepLlaeMbiM Ha
BO3BpaTHOWM OCHOBe, KOoraa Ynpasnstwowas komnanusa .Y. MNO® npogonxaer
COXpaHATb 3a cOb0M 3HAYNTENBbHYIO YaCTb BCEX PUCKOB W BbIrof, CBSA3aHHbIX
C BNageHneM nepegaHHbIMM N0 caenke LeHHbIMK 6ymaramm):

e ecnu ueHHasa bymara, NoasiexuT y4dyeTy Ha cyeTe Aeno - gaTta CnucaHus
LeHHOn byMarm co cyeTa Aeno, OTKPbITOro ynpasnstowen KoMmnanmm 1.Y.
nno B  chneuumannsnpoBaHHOM  Aeno3uTapuu, noaTBepXxaeHHas
COOTBETCTBYHLLEN BbIMNCKON MO CUYETY AEMNO;

e eC/NM AOKYMeHTapHble LeHHble ByMarm He noanexar ydeTy Ha cyeTax Aeno
(3a ncknyeHmnem A4eno3nTHbIX cepTUdmnKaToB) - C AaTbl Nepeaayn LEHHOM
éymarn NMNO®, onpeneneHHonW B COOTBETCTBMM C YC/AOBUSMWU [OroBopa M
NOATBEPXXAEHHOM aKTOM NpMeMa nepenadun LeHHbIx bymar;

e O AENO3MTHbIM cepTudumKaTaMm - gaTa CcrnucaHus C Bkiaga (Aenosmta)
OEHEeXHbIX CpeacTB, MOATBEPXAEHHAs BbINMMCKOM CO cyeTa No BKiagy
(Beno3unTy), Uaum c gatbl CNMCaHNA Takoro ceptTudurkaTa, NOATBEPKAEHHOM
aKTOM;

e E€C/IM MO 3MUTEHTY LIEHHbIX byMar BHeceHa 3anunucb B EMPIOJT o0 nukBmaaumm
- C AaTbl 3aNUCU O NUKBUAAUMW 3MUTEHTa (nosy4yeHuss nHdopMaumn o
JIMKBMAALUMN IMUTEHTA).

CnpasegnmBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb LieHHOM 6yMaru - LeHa onpeaesneHHas C noMoLlbio
MoAenein, ykasaHHbIX B [1puaoxeHun 3.
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Cnpaseanveas CTOMMOCTb AO/IFOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0
(Honb), B cCnyyae nOAHOrO noraweHmss HOMMHana B COOTBETCTBMU C
YCNoBMSAMM BbIiNyCKa UEHHbIX 6yMar - C Aatbl MNOJIHOrO MoraweHus
HOMWHaNa B COOTBETCTBMW C YC/IOBUSIMU BbINyCKa LEHHbIX byMmar;
CnpaBeanueBasi CTOMMOCTb BCEX BbIMYCKOB A0NEBbIX U AONTOBbIX LIEHHbIX
éymar npusHaetca paBHon 0 (Honb), B cnydae oduumanbHOro
onyb6/IMKOBaHMS peleHns 0 Npu3HaHnMM 3sMuTeHTa 6aHKpPOTOM - C AaThbl
odunumanbHOro onybanKoBaHus Takoro coobeHus;

eCnpasennneBass CTOMMOCTb  UeHHbIXx 6ymar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLWMKOM, MNpuM Haanymu npu3HakoB obecueHeHus,
onpeaenseTcs B COOTBETCTBUM C [IpunoxeHueM 6 B 4YacTn TpeboBaHU K
OTUeTY OUEHLUKNKa;

CnpaBeanuBass CTOMMOCTb obnuraumii Npu BO3HWMKHOBEHWM MPU3HAKOB
obecueHeHMs 1 OTCYTCTBUM LIeH NepBOro YpPOBHA Ha AaTy onpeneneHus
CYHA paccuuTbiBaeTcas No OAHOMY U3  METOAOB KOPPEKTUPOBKMU
cnpaseasiBol CTOMMOCTU, yKa3zaHHOMY B [1puaoxeHun 6.
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MpunoxeHune 11

Ae6utopckan 3af0/1KEHHOCTb

no npoueHTHOMY (KYNnOHHOMY) aoxoay,
YAacCTUYHOMY/MOJIHOMY NMOraweHuro
3MUTEHTOM OCHOBHOrO AfoJira

no AONroBbiM LeHHbIM 6yMaram

Buabl aktuBoB

e [lebuTopckas 3a/l0/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Zl0X04y MO AO0MTrOBbIM LeHHbIM 6yMaram;

e [ebuTopckasi 3a0/HKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHUIo
3MUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LIEHHbIM 6yMaram.

Kputepun npmaHaHms

e Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOUEHTHOMY
(xynoHHOMY) aoxoay NO AONMrosBbiM LieHHbIM 6yMaram - pata
HaCTYMJIEHMS Hayana Cpoka UCNosiHeHUs obsizaTtenbCTBa No BbinaaTte
KYNOHHOro pgoxoga (daTa OKOHYaHMS KYMOHHOro nepuoga) B
COOTBETCTBUM C YCNOBUSIMM BbiMyCKa LleHHO byMarn.

e Ana pebuTopcKoM 3aA0/IHKEHHOCTU MO YaCTUYHOMY/MOMHOMY
noraweHid 3MUTEHTOM OCHOBHOINO AoJira no A[OJIrOBbIM
HeHHbIM 6yMaram — gaTa 4YacCTMYHOro WM MOJIHOrO MoraleHus
HOMMHaNa Ha OCHOBaHWUM pPELIEHMS O BbINYCKE.

Kpnrtepun
npekpawjeHms
NMpU3HaHNA

e [laTa wnCnonHeHuss  06s53aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOW C pacYeTHOro cYeTa ynpasssiowen KoOMNaHum
4.Y. MNO® nnun otyetom 6pokepa MNO;

e [laTa NUKBMBAUMWN 3MUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMMCKN U3  COOTBETCTBYIOLLEro  YMOSIHOMOYEHHOr0  opraHa
MHOCTPaHHOro rocyaapcrea).

CnpaBepginBas
CTOMMOCTb

OueHka crnpaBeasMBoOM CTOMMOCTM Ae6UTOPCKOW 3af0/IHKEHHOCTHU No
NPoOLEeHTHOMY (KYNOHHOMY) AOXOAY MO AONTOBbIM LEHHbIM 6yMaram
onpeaensieTcs B cneaylowem nopsake:

a) B pasMepe, onpeaesieHHOM Ha AaTy HacTynJieHns Cpoka UCMOJIHEHUS
cooTBeTCTBYlOWero obszatenbcrBa (AaTy WCTEUYEHUS KYMOHHOrO
rnepuoga) B COOTBETCTBMWU C YC/IOBUSIMM BblNyCKa LeHHOW Bymaru, um
ncxoast M3 KojanM4vectBa LUeHHbIX 6ymar Ha gaTty HacTynjieHus
YKa3aHHOro cpoka - C ykasaHHOW AaTbl A0 HacTynneHus Hanbonee
paHHeln n3 gat:

e (haKTMYECKOro NCNOSHEHNS SMUTEHTOM 0653aTenbCTBa;

e ucteveHuns 7 (Cemb) paboumx gHen C gaTbl HACTYMJIEHUA CpoKa
ncrnosiHeHUs obs3aTenbCcTBa POCCUNCKNUM 3MUTEHTOM, 10 ([JecsTb)
pabounx pgHeln C gaTbl HACTYMJIEHUS CpPOKA WCMNOJSIHEHUSN
obs3aTenbCTBa NHOCTPAHHBLIM SMUTEHTOM;

e 0nNybAnMKOBaHMSA B COOTBETCTBMM C deaepasibHbIMM 3aKOHaAMU W
MHbIMM  HOPMATMBHbIMW  NpaBOBbIMM  akTamu  Poccuinckon
depepaunn cBeAeHU O MNPOCPOYKE UCMOSHEHUS SMUTEHTOM
obs13aTenbCTBa NO BbINJ1aTe YKa3aHHOro Aoxoaa.

b) 0 (Honb) — c Hanbonee paHHel M3 AaT, yKasaHHOW B Nn.a.

OueHka crnpaBeaiMBoii CTOMMOCTY Ae6UTOPCKOM 3a40/1XXEHHOCTU No
YaCTUMYHOMY/MOJIHOMY NOralweHU0 SMUTEHTOM OCHOBHOrO fosra
no A0JIr0BbIM LieHHbIM 6yMaram onpefensercs B cneayoweM nopsiake:
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a) B pa3Mmepe, onpeaeneHHoOM Ha AaTy HacTyrneHnst Cpoka UCMOSTHEHUS
cooTBeTCcTBYHOWEro o6s3aTenbCTBa B COOTBETCTBMWM C YCOBUAMU
BblMyCKa LeHHOM byMarun, n nucxoas ns Koan4yecrtsa LeHHbIX bymar Ha
AATy HACTynJeHUs YyKa3aHHOro cpoka - C YyKas3aHHOW AaaTbl A0
HacTynneHms Hambonee paHHel U3 paT:

o (haKTUYECKOro UCMOSIHEHUS SMUTEHTOM 0653aTeNbCTBA;

e uctedeHnsa 7 (Cemb) paboumx gHen C paTbl HACTYMNJIEHUMS CpokKa
ncnonHeHus obszaTenbCTBa POCCUNCKUM IMUTEHTOM, 10 (AecaTb)
pabounx pOHEN C p[aTtbl HACTYMJIEHUS CpoOKa MCNOAHEHUS
0653aTenbCcTBa MHOCTPAHHLIM SMUTEHTOM;

e onyb6aMKOBaHUA B COOTBETCTBMWU C deaepasibHbIMM 3aKOHaMU U
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMWM  akTaMuM  POCCUMIACKOM
degepaumn cBeAeHUMM O MNPOCPOYKE WCMOSHEHUS 3MUTEHTOM
AaHHOro o6a3aTenbCTBa;

b) 0 (Honb) — c Hanbonee paHHeN M3 gaT, yKasaHHOM B Nr.a.

CnpaBeanueBass  CTOMMOCTb  AeBUTOPCKOM  3a[40/DKEHHOCTU MO
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/NO/IHOMY MOralleHunto
SMUTEHTOM OCHOBHOro Josra no AOAroBbiIM LeHHbIM 6yMaram
npusHaetcs pasHoi O (Honb), B cnyyae odumumnansHoro onybnmkosaHus
coobuieHnss 0 6aHKpPOTCTBE B OTHOLIEHUW 3MUTEHTa (Nnua, obsi3aHHOro
no ueHHon 6ymare) - ¢ Aatbl opuuManbHOro onybnMKoBaHUS Takoro
coobuieHus.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/llydae BO3HMKHOBEHMUS
cobbiTniAi, npumBoAsWMX K obecueHeHW, B COOTBETCTBUMM C
MpunoxeHuem 6.
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MpunoxxeHune 12

Ae6butopckasn 3a0/1)KEHHOCTb no
NPOLEHTHOMY pfAoxoAy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTtax

[Oebutopckasa 3aA40/MKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnswoowen komnadum 4.Y. NMUo

[aTa Hauana obs3aTenbCTBa COrnacHoO yCnoBUAM A0OroBopa/cornalleHmns
O TPOLEHTHOM paoxoae MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswwen komnanmm A.Y. MNoO

e [laTa OKOHYaHUA obs3aTenbcTBa cornacHo YCNOBUAM
[Oorosopa/cornaweHms o TMpOUEHTHOM JoXoAe N0  AEHEXHbIM
cpeacTtBaM Ha cyeTax ynpasnswoowen komnanmum 4.Y. MNo;

e [laTa nepeycTynku npaBa TpeboBaHMsA O BbiNJaTe BKaga WU
Ha4YUC/TIEHHbIX NPOLEHTOB Ha OCHOBaHMW AOroBopa;

e [Jlata peweHns baHka Poccunm 06 oT3bIBE nunueH3nnm HaHka,
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc npoyen aebutopckon
3a40/KEHHOCTH);

e [laTa nukBMaaumm 6aHka cornacHo WHdOpMauMn, packpbIToh B
odmumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI
0 nKBMZauum b6aHka).

Cnpasennueas CTOMMOCTb  aebuTopckon 3a0/KEHHOCTH no
MpoLUeHTHOMY  AoXo4y MO [EHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswwen komnanmn A.Y. TMNO onpegensieTcad B CyMMe
Ha4YMCNEHHbIX COr/TacHO YC0BMAM A0roBopa/coraaweHns NpoueHToB Ha
CYMMY HECHMXaeMOro ocraTka - B C/yyae, ecin yC/10BUS HauucneHus
NPOLEHTOB MO3BOMISAIOT paccymTaTb UX pasMep Ha AaTy onpeaeneHus
CYA.

CnpaBeanuBas CTOMMOCTb  aebuTopckas 3a40/IKEHHOCTb MO
NPOLEHTHOMY A0X0A4Y MO AEHEXHbIM CpeACTBaM Ha cyeTax Npu3HaeTcs
paBHoli 0 (Honb) ¢ aaTbl pewennsa baHka Poccun 06 oT3biBE NNLIEH3NMU
6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBegnvBas CTOMMOCTb KOPPEKTUPYETCS B C/lly4yae BO3HMKHOBEHMS
MHbIX CcOobbiTMIi, npuBoAAWMX K obecueHeHuo, B COOTBETCTBMM C
MNpunoxeHnem 6.
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MpunoxeHune 13

Debutopckan 3a40/1KEHHOCTb
no BbinJiaTe AMBUAEHAOB No
akuumam, goxoaa no
Aeno3uTapHbIM pacnuckam

Buabl aktuBoB

[ebuTopckas 3al0/KEHHOCTb MO BbiMsiaTe AMBUAEHAOB MO akUUsaM, 4oXoAa Mo
[AEerno3nTapHbIM pacnmnckam

Kpnrtepun
NMpU3HaHNA

e [laTa npusHaHus AebUTOPCKOM 3a[0/KEHHOCTU MO BbiMJaTe AMBUAEHAOB MO
aKkuusMm, goxoda No Aeno3MTapHbIM pacnmMcKaM B OTHOLLEHUN:

- aKuun, Aeno3uTapHbIX pacnMcoK POCCUNCKUX 3SMUTEHTOB S$BASETCA B
cooTBeTCcTBMM C MHMopMmaumein HKO AO HPO wnu oduumanbHbIX CanToB
3MUTEHTa UeHHbIX byMar - gata pukcaumm peectpa akUMOHEPOB A5 BbinjaTbl
AOVBNAEHOOB;

- aKUuWh, [eno3mTapHbIX pPacnuMCoK  WMHOCTPAHHbLIX 3MUTEHTOB SBASIETCA B
cooTBeTCcTBMU C nHpopmaumen HKO AO HP, gaTa, Ha KOTOpYlo onpeaenstoTcs
vua, MMelowMe MpaBo Ha MNosiydyeHne AUBUMAEHAOB WAM B COOTBETCTBMU C
nHdopmaumnoHHon cuctemort "bnymbepr" (Bloomberg) aaTta, ¢ KOTOpOM LIeHHbIE
6ymarn HaumHalT TOproBaTbCcsd 6e3 y4dyetra O06bsSBNEHHbIX AMBUAEHLOB
(DVD_EX_DT);

- B OTCyTCTBUM MHPopMaumn n3 HKO AO HP/, oduumanbHbiX CAnTOB 3MUTEHTA
LeHHbIX 6ymar, nHpopmaunoHHom cuctemol "bnymbepr” (Bloomberg) - gaTta
3aUMCNEHNS AEHEXHbIX CPeACTB Ha pacyYeTHbIN CYET, OTKPbITbINA yrpaBastoLwen
KoMmnanum A.Y. NMAO.,

e [pn oTCcyTCTBUM MHDOPMALUM U3 Bblle YKAa3aHHbIX UCTOYHUKOB (B TOM 4ucne
pa3Mepa NpUYMTAOLWLNXCS BbINNAT) - AaTa 3a4MNCNEHUS AEHEXHbIX CPeaACTB Ha
pacyeTHbIN cyeT ynpasaswowen komnavum A.Y. MAO (B TOM 4uMcne Ha cyeT
6pokepa MND).

Kpnrtepun
npekpawjeHms
NMprU3HaHUs

065a3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOW GAaHKOBCKOM
unm

e [laTa mMcnosiHeHUs
BbIMUCKON C pacyeTHOro cyeta ynpasaswowen komnaHum A.Y. NMUO
oT4yeToM 6pokepa NMN®;

e [laTa NMKBMAALUWMM SMUTEHTA, COrfacHo Bbinucke us EFPIOJT (Mnn BbINUCKU U3
COOTBETCTBYIOLLErO YMNOHOMOYEHHOrO OpraHa MHOCTPAHHOIO rocyaapcTea).

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBeaMBON CTOMMOCTU A4eOUTOPCKONM 3a40/1PKEHHOCTM NO BbinJiaTe
AMBNAEHAOB MO akuMsaM, AoXo4a Mo Aeno3uMTapHbIM pacnnuckaMm onpegensieTcs
ncxoasa wus:

e KONMYECTBa aKuMin/Aeno3nTapHbIX pacnmcoK, YUTEHHbIX Ha cyeTe geno NMNO® Ha
AATy, Ha KOTOpYH oOnpeaensiTcs nuua, MMEeKLlMne npaBo Ha MosyvyeHue
OVBNAEHAOB U

e 00bSBNEHHOro pasMepa aumBuaeHaa (Aoxopa), NpuMxoaswerocs Ha OfHy
LLeHHY BbyMary COOTBETCTBYHOLWEN KaTeropmu (Tuna).

Hdara 7]
cobbiTHs,
npuBogsaumne K
obecyeHeHuro

CnpaBeanueas CTOMMOCTb A€6UTOPCKOM 3a40/1)KEHHOCTM MO BbiNJaTe AMBUAEHAOB

no akumsamM, noxona no Aeno3uTapHbIM pacnmckaM npusHaeTcs pasHoi O (Honb):

e B C/lydae eCc/NM [AeHexHble cpeAcTBa He MNOCTYMWAM Ha CYeT, OTKPbITbIN
ynpasnswowern komnanmm A.Y. NMNO® - ¢ gatel, cnegyowen 3a 25 ([saguatb
naTb) paboymm gHEM CO AHS, NO COCTOSIHMIO HA KOTOpPbIN onpeaensTcs nmua,
nMeloLlKre nNpaBo Ha Noay4vyeHve ANBMAEHAOB;

e B Cnydae odwuumanbHoro onybnaukoBaHus coobueHna o 6aHKpoTCTBE B
OTHOWeEHUM 3MuUTeHTa (nnua, ob6sA3aHHOro No LuUeHHon 6ymare) - C Apatbl
odumumnanbHoro onybnMKoBaHMs Takoro coobueHms.
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CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHUS MHbIX
Cco6bITUIA, NPUBOASALLUNX K 06ECLIEHEHUIO, B COOTBETCTBUM C [1PUIOXKEHNEM 6.
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MpunoxxexHune 14

Aebutopckan 3af0/1KEHHOCTb No

AOXO0OAAaM MHBECTULIMOHHbIX NaeB POCCUMUCKNX

MN® n naeB (aKUMN) MHOCTPAHHbIX

MHBECTULIMOHHbIX (pOHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB uMmyiwjecrea NMNNo,

no AooxoAaaM OT A0JZIEBOro y4acTus B yCTaBHOM KanuTtane

Buabl aKktuBoB

Jebuntopckas 3a40/1KEHHOCTb MO A0X0AAaM WMHBECTULMOHHbBIX NaeB POCCUMNCKUX
MN® 1 naeB (akumin) MHOCTPAHHbIX MHBECTULMOHHBLIX (OHAOB, Nam KOTOPbIX
BXOAAT B cocTaB umyuwecrtsa lMU®, no goxogaM OT A0ONEBOro y4dyactusi B
yCTaBHOM Kanurtane

Kputepun
NMpU3HaHNA

e [aToM npu3HaHMA [oxoda Mo nasMm, SABASeTCcs AaTa BO3HUMKHOBEHUS
obs3aTenbCTBa NO BbiNJaTe A0XO04A, yKasaHHas B coobuweHun o BbinaaTe
AoxoAda Mo MHBECTUUMOHHBIM MasM poccuickmx MU®, B COOTBETCTBUU C
nHpopmaunen HKO AO HPL, uHdopmaumm Ha oduumanbHOM canTe
ynpasnsooLwen KoMnaHnm unn B opmnumnanbHOM cooblieHnn ana BnagenbLes
WHBECTULMOHHbLIX MNaeB O BbiMjaTe goxoga (4ns kKeanuduuMpoBaHHbIX
WHBECTOpPOB);

e [laTa, C KOTOPOIM MHOCTPaHHbIE LlEHHbIe 6yMarn HaumMHalT ToproeaTbcs 6e3
ydyeTta o06baBneHHbIXx amBuaeHpos (DVD_EX_DT) B cooTBeTCTBUM C
nHdopMaunoHHom cnctemon "bnymbepr” (Bloomberg);

e [lo poxodaM OT AONEBOro yyacTus B YCTaBHOM KanuTane - gata NMpuUHATUSA
peweHus obuiero cobpaHms 0 BbiNaaTe Takoro A40X0Aa;

e [lpn oTcyTCcTBUM MHbOPMAUMM M3 Bbille YKa3aHHbIX MCTOYHWMKOB (B TOM
yMcne pasMepa NPUYUTAOWMXCS BbIMAAT) - AaTa 3a4YUC/IEHUS OEHEXHbIX
CpeacTB Ha pacyeTHbIM cyeT ynpasnsatower komnanmm A.Y. MN® / Ha cuet
6pokepa MNO.

Kputepumn
npekpawjeHns
npu3HaHns

e [aTa ncnonHeHns o6s3aTeNbCTB MO BbiNaaTe A0X04a, MOATBEPXAEHHOM
6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeta ynpasnstowen komnavum [.Y.
MN® /otyetom 6pokepa MNO;

e [laTa nukBMAauuM ynpasnsowen KomnaHum (MHBECTUUMOHHOro doHaa
(nvua, BbigaBwero naw (BbIMYCTUBLLUEro akuuu)), COrnacHo BbINUCKE M3
EFPIONT (uAn BbLINUCKM M3 COOTBETCTBYHOLWErO YMOJIHOMOYEHHOr0 OpraHa
MHOCTPaHHOIro rocyaapcrBa).

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBeanmMBoOn CTOMMOCTU AeBUTOPCKONM 3a40/1)KEHHOCTM MO A0X04aM
naes poccumcknx MNU® mn nasm (akyumsiM) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOAAT B coOCTaB nmyuwecrtsa MNMNO:

e KOAMYECTBa MHBECTULMOHHbIX naes MN® nnu naeB (akuUnn) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOASAT B COCTaB umyuwecrtea MNO,
yUYTeHHbIX Ha cyeTe geno NMN® Ha paTy onpegenennsa CHA;

e 06bSABNEHHOr0 pasMepa A0X04A MO WHBECTULMOHHOMY Mako, yKas3aHHOro B
coobueHnn o BbinaaTe A4oXoAa N0 MHBECTULMOHHBLIM NasiM poccnimckmux NMUNO
n nasM (akumsaMm) MHOCTPAHHbIX MHBECTULMOHHbLIX (POHAOB, KOTOpPblE BXOAST
B cocTaB umywecrtsa NMN®, B cooTBeTcTBMU C nHbopmaumen HKO AO HPA,
nHdopMaunoHHon cuctemon "bnymbepr” (Bloomberg) mnu oduumanbHbIM
canTtom (oduumanbHbIM MMCbMOM) YNpPaBASAOWEN KOMOAHUN.

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKOM 3a40/1KEHHOCTM MO AOXO4aM

OT [0/1eBOr0 y4yacTus B YCTaBHOM KanuTane onpepensercs B CyMMe

06bsABIEHHOro0 A0X04a Ha A0/ BAAAEHMS.
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Cnpaseanueass CTOMMOCTb AebBUTOPCKOM  3a[0/MKEHHOCTM NO  AoXo4aM
WHBECTULMOHHbLIX MaeB poccuncknx MN® m nasm (akumam) WMHOCTPaHHbIX
WHBECTULMOHHbBIX (POHAOB, Manm KOTOPbIX BXOAST B CocTaB umywecrtsa MNO,
[oxoAaM OT AONEBOro yyacTus B YCTaBHOM Kanutane npusHaetca pasHon 0
(Honb):

eC/in  AeHeXHble CcpeacTtBa He MNOCTYNMUAM Ha CYeT, OTKPbITbIM
ynpasnsawowen komnavun A.Y. MNMU®, B cnyyae ecnu cBeAeHus o
pekBu3nTax 6aHKOBCKOro cyeTa ANs nepedncneHus Aoxona yKasaHbl
BEPHO - C AaThl, cieaylowen 3a AHeM OKOHYaHUA CpoKa BbInNaaTt AoxoAa
Nno MHBECTULUMOHHBIM NasM poccunckmx MNO;

eCIn  AeHeXHble CcpeacTtBa He MOoCTYNMUAM Ha CYeT, OTKPbITbIM
ynpasnsawwen komnanum A.Y. MNO, B cnyyae ecim cBegeHuss o
pekBu3nTax 6aHKOBCKOro cyeTa ANa MnepedyucneHus A0X04a YKasaHbl
BEPHO - C AaThl, cregytowen 3a 25 (BaguaTtb NsaTb) paboyumm gHEM co
OHSA, N0 COCTOSIHMIO Ha KOTOPbLIN oNpeaensioTcs nuua, MMelLne npaso
Ha nonyyeHnme goxoaa nNo nasM  (akuusM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B;

€CNIN  [EeHeXHble CpeAcTBa He MNOoCTYNUAM Ha CYeT, OTKPbITbIA
ynpasnsawower komnavun A.Y. MA®, B cnyyae ecnu cCBefeHus o
pekBu3nTax 6aHKOBCKOro cyeTa ANa MnepeyncneHus A0X0Aa YKasaHbl
BEPHO — C JaTbl, CNeAylolwen 3a AHEM OKOHYAHMS CpOKa BbINMaThl
Aoxofa OT A0SIeBOro y4acTus B yCTaBHOM KanuTane;

B c/ly4yae oduumanbHOro onybinkosaHusa coobuieHns o 6aHKpoOTCTBE B
OTHOLLIEHUM 3MUTeHTa (nuua, 06a3aHHOro No ueHHon bymare) - ¢ aaTobl
odmumanbHOro onybMKoBaHMs Takoro coobeHms.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HUKHOBEHUS WHbIX
Cco6bITUIA, NPUBOASALLUNX K 06ECLIEHEHUIO, B COOTBETCTBUM C [IPUIOXKEHNEM 6.
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MpunoxeHune 15

[deHe)xHble cpeacTsa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYaCTHUKOB
pblHKa LUeHHbIX 6yMmar

Buabl akTnuBoB

[eHexHble cpeacTBa, Haxoaswmecs y npodeccuoHasnbHbIX YYaCTHUKOB
pbiHKa LeHHbIX 6yMmar (ganee — 6pokep)

Kpnrepun [aTa 3a4uncneHuns AeHeXHbIX CpeacTB Ha cneunanbHblii 6poKepcKkuin cuet

Npu3HaHNsA Ha OCHOBaHuW oTyeTa Hpokepa

Kputepun e [ata wucnonHeHus 6pokepoM o06sg3aTeNnbCTB MO  NepeyvYnCIeHmno

npekpawjeHns AEHEeXHbIX CpeACTB C cneumasbHOro 6pokepckoro cyeta;

npu3sHaHus e [aTa peweHns baHka Poccum 06 o0T3biBE ULEH3MM Yy Opokepa
(oeHexHble cpencTea rnepexogsT B CTaTyCc npoyen pebutopckon
3a40/KEHHOCTHN);

e [aTa nukBmaaumm 6pokepa cornacHo WHdOpMaunK, pacKpbiToh B

odmumnmanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucrne 3anmcu B EMPKOJT o
nvkBmnaaumn 6pokepa).

CnpaBepgsinBasi Cnpaseanueas CTOMMOCTb AEHEXHbIX CpeAcCTB, Haxoaswmxca y 6pokepa

CTOMMOCTb onpeaensieTcs B CyMMe oCTaTKa Ha cneunanbHOM 6poKepCcKoM cyeTe.

Adara n cobbiTus,
npmnBogswne K
obecLieHeHnIo

[aTta aHHYIMPOBaHUSA NNLIEH3UN SABASIETCA AATOM HACTYMN/IEHNS OCHOBaHUMN
AN HaACTynneHusl Cpoka McnosiHeHus obsizaTtenbctB. C yKa3aHHOW AaTthl
npuUMeHsieTcs meTon KOPPEKTUPOBKM CnpaBeainBoW CTOMMOCTM
(OpunoxxeHwne 6)
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MpunoxxeHune 16

3aa0/1HKEeHHOCTb NOo caenkaM
C UEHHbIMM 6yMal'aMVI, 3aKJ1IlDYeHHbIM Ha ycnoBuax T+

(npn HecoBnageHUM AaTbl NOCTAaBKU LeHHbIX 6yMmar, onpeneneHHon ycnoBUAMU
AOroBopa C AAaTOi 3aKJ/IlDUEHUs AoroBopa Nno NoKynke/npoaaxe LeHHbIX 6yMmar)

Bugbi 3a40MKEHHOCTb MO CcAefikaM C UeHHbIMM 6yMaramu, 3ak/IlOUEHHbIM Ha
akTuBoB/obszaren | ycnosusax T+
bCTB
Kputepun - [aTa 3akN4yeHns AoroBopa Mo npuobpeteHnio (peanusaummn) LEHHbIX
MpU3HaHNSA 6bymar;
- [aTa HanpaBneHus NOATBEPXAEHMS HA YY4acTUe B KOPNOpaTUBHOM AeNCTBUN
(akuenT odepTbl) B CNy4Yae, eciin YC10BUS UCNOSTHEHUS odepThl onpeAeneHsbl
M HEM3MEHHbI A0 AaTbl MCNOJIHEHMS O EPTHI.
Kputepnn [aTta nepexoga npaB CO6CTBEHHOCTU Ha LEHHble 6ByMarn noATBEpP)XAEHHAas
npekpawjeHms BbINMCKOW MO CUYeTy Aeno.
NMpuU3HaHNA
CnpaBsepgnnBas CnpaBeanuBasl CTOMMOCTb 3aA0/KEHHOCTM MO CAeNkaM C LEeHHbIMU
CTOMMOCTbD 6yMaramMm, 3ak/lIloMeHHbIM Ha ycnoBusix T+, onpegensietcs B pa3Mepe

pasHuLUbl Mexay BblpaXeHHOM B pybnsix cnpaBeanMBOn CTOMMOCTbIO LIEHHbIX
byMar, SBASWMXCs NpeaMeToM CAENKN, U CYMMOW CAENKW B BaJlOTE CAENKH,
npuBeaeHHOM K pyb/to No TeKyLWeMy KypCy BantoTbl.

Mpn onpepeneHnn cnpaBeasiMBOA CTOMMOCTU  3a40J/IKEHHOCTM MO
caenkam c obnurauusiMu, 3akOUYEeHHbIMW Ha ycrnoBusx T+, cnpaBeanvBas
CTOMMOCTb 06AMraumn, SBASIOWMXCS NpeaMeTOM CAefiku, C AaTbl 3aKo4eHns
coenku p[o patbl nepexoga rnpaB COHBCTBEHHOCTM Ha LUeHHble 6ymarwy,
€XelHEBHO OnpeAensieTca C YYeTOM HaKOM/IeHHOro KyMnOHHOro AoXxoAa,
onpeaeneHHOro Ha AaTy pacyeTa NO cAenke B COOTBETCTBMW C YC/IOBUSIMU
CAEeNnKuM NN NpaBuiaMmn opraHnusaTtopa TOpPros.

B cnyyae nonoxuTenbHOW pasHWuUbl, CcAenkKa MNpuU3HaeTCcs B COCTaBe
aKkTMBOB (AebuTopckas 3ad0/IKEHHOCTb) Yy noKynaTens/ B CoCTaBe
ob6s3aTtenbCcTB (KpeanTopckas 3af40/KEHHOCTb) Y NMpoAaBua, oTpMuaTenbHOM
pa3HuUbl - B coCTaBe o06s3aTenbCcTB (KpeauMTopckas 3afl0fIKEHHOCTb) Y
nokynaTesns/B cocTaBe akTMBOB (AebuTopcKas 3aA40/KEHHOCTb) Y Npoaasua.

Adara wn cobbiTns,

npuBogsauwme
obecLyeHeHUIo

K

Cnpaseanueasi CTOMMOCTb KOpPPEKTUPYETCA B C/lydae BO3HWKHOBEHUS
C06bITVIl7I, npueoadawnx K o6ecu,eHeHmo, B COOTBETCTBMU C [IpunoxeHunem 6.
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MpunoxxeHune 17

3aA0/1XEeHHOCTb Mo cAesiKaM
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycnoBusax T+

(anI HecoBnageHuum aatbl NOCTaBKU BaJilOThbl, onpenenel-u-loﬁ ycnoBusasmMmum goroeopa c

AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)e BaJloThbl)

Bupgbi 3a40/HKEHHOCTb NO CAeNKaM C BaslloTON, 3aK/OYEHHbIM Ha ycnoBuax T+

akTnsoB/ob6s3aresib

CcTB

Kpuntepun [aTa 3ak/o4eHms goroeopa rno nokKynke/npoaa)ke BanloThl.

Nnpu3HaHnNsA

Kpurepun [aTta nepexona npaB CO6CTBEHHOCTM Ha BaJIlOTY Ha OCHOBAHUWU BbIMUCKU

npekpauwjeHns CO cYyeTa OTKPbITOro Ha ynpasnstouwyto komnaHuto [.Y. MNd/6pokepckoro

npu3HaHNA oTyeTa.

CnpaBegnnBas CnpaBeanuBasi CTOMMOCTb 3a40/IKEHHOCTM MO cAefkaMm C BastoToMn,

CTOMMOCTb 3aK/IIOYEHHbIM Ha ycnoBuax T+ onpeaensercs B pa3Mepe pasHuLbl Mexay
TeKyLlen cnpaBeaiMBon CTOMMOCTbIO BantoTbl, pacCUMTaHHOM B pybnsax B
COOTBETCTBMM C HacTtodwmmm [lpaBunammn onpegeneHns CHYA, w
CTOMMOCTbIO BankTbl B pybnsx, 3adMKCMpOBAaHHOM B [AOroBOpe Ha
0ATy WCMNONHEHUS COENKU.

B cnyyae nonoxutenbHOM pa3HuUbl, CAeflka NpU3HaeTcs B COCTaBe
akTnBoB (aebuTopckass 3adO0/XKEHHOCTb) Yy nMokKynaTtens/ B CoOCTaBe
obszaTtenbcTtB  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbl - B
cocTaBe o6s3aTenbCTB (KkpepuTopckas 3a40/KEHHOCTb) y
rnokynaTtensi/B cocTtaBe aKTMBOB (AebuTopckas 3a40J/IKEHHOCTb) Y
npoaasua.

Hdara un cobbitnsa, | CnpaBennvBasi CTOMMOCTb KOPPEKTUMPYETCs B C/lydae BO3HWKHOBEHUS
npmBogswne K | cobbITNIA, NpnBOASAWMX K 06eCLleHeHNt0, B COOTBETCTBUM C [1pnnoxeHveM
obecLeHeHHIo 6.
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MpunoxxeHune 18

Mpouana ae6buTopckas 3af0J/IKEHHOCTb

Buabl aktuBoB

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLLIASA B pe3y/ibTaTe COBEpPLUEHUS CAENOK
Cc uMmywectsoM [MN®, no KoTopbiM HacTynuna Haubonee paHHSAa pAaTa
pac4yeTos;

e ABaHChbI, BblAaHHble 3a cyeT umywiecrtea NMNO;

e [lebuTtopckas 3a40/KEHHOCTb ynpasastowen komnaHnm nepeg NMNO;

o [lebutopckas 3aA0/KEHHOCTb, BO3HMKLIASA MO AOroBopaMm C ayAUTOPCKOM
opraHusaumen, OLIEHLLNKOM, cneunannu3npoBaHHbIM jenosutapuem,
perncTpaTtopoMm, ykasaHHbiMK B npasuniax 4y MNo;

e [lebuTtopckasi 3a40/KEHHOCTb MO Hanoram, cbopam, nowsinHam B 6H04XKETHI
BCEX YPOBHEWN;

o [lebuTtopckas 3aA40/MKEHHOCTb MO BO3MELEHUIO CYMMbl HAnoros u3 6roaxerta
PO.

Kputepun e Ansa pebuTOpCKOM 3a40/HKEHHOCTU NO BO3MELEHUI0 CYMMbl Ha/10roB
NMprU3HaHUs n3 6ropgxxera P® — nata npunatus HAC no paboTtaM n ycnyram K BblUYETY;
e [lna ocTtanbHbIX BUMAOB aKTUBOB - JaTa Nepefayn akTMBOB (AEHEeXHbIX
CpeactB) uudy, B OTHOWEHUMWM KOTOPOro BO3HMKAET JAebutopckas
3a40/DKEHHOCTb.
Kputepun e Ona pebUTOpPCKON 3a[0J1XKEHHOCTU NO BO3MELLEHUID CYMMbl HaN0Oros
npekpawjeHns n3 6rogxxera P® — gata ncnonHeHuns obssatenbcrtsa nepen MNUN® cornacHo
NMprU3HaHUs HanoroBoMy koaekcy P®;
e [ns oCTanbHbIX BUAOB aKTUBOB:
- AaTta ncnonHeHus obszatenbctB nepeq NMU®, cornacHo AoroBopy;
- [laTa nMKBMaaumMm 3aemMuinKa, cornacHo Bbinmcke u3 EMPIOJI.
CnpaBepginBas CnpaBegnvBas CTOMMOCTb Npoyein AebnTopCcKon 3a40/1)KEHHOCTU onpeaenseTcs:
CTOMMOCTbD e B CYMMe OCTaTKa 3a40/IKEHHOCTU Ha AaTy onpeaeneHmns CHA:

- ecin JOoroBopoM MpeaycMOTpeHO MOJHOEe noraweHue 3an0/1KEHHOCTU B
TeyeHne OAHOro roga C MOMEHTa ee Mpu3HaHUA A0 HACTYNJeHUs Cpoka
noraweHus;

- ONS aBaHCOB, BblIAAHHbIX 3a cyeT uMmywectsa MN®, ecnn [OroBopoMm
npeaycMOTPEHO MOJIHOE noralleHne 3af0/HKEHHOCTM B TedeHne 1 roga C
MOMEHTa NPU3HaHMA A0 UCTEeYEHUSA CpoKa MOJSIHOMO NoralleHuns;

- Ansa [ebuTopckoi 3a40/HDKEHHOCTM Mo Hanoram, cbopam, nowsnHaMm B
6l04XXeTbl BCEX YPOBHEN;

- ans 0ebuTopCKOM 3a40/HKEHHOCTU ynpaBnswen kKoMnaHum nepeg MANO,
HEe3aBMCUMO OT OCHOBaHMWN ee NpU3HaHUS;

- ona  pebuTopckOoM  3ad0/KEHHOCTWM, BO3HMKLIEA MO [OoroBopaM C
ayaANTOpPCKOM opraHusauuen, OLEHLLMNKOM, cneumannsnpoBaHHbIM
henosntapueM, permctpatopoM, ykasaHHbIMKW B npasuniax A4Y MNMANO;

- Ana pebuTopckoi 3a[0/MKEHHOCTU MO BO3MELLEHWMIO CYMMbl HasioroB M3
6ropxeta PO.

e B CyMMe, onpeaeneHHOM C UCnonb30BaHMEM MeToAa NpUBEAEHHOW CTOMMOCTHU
oyaywmnx aeHexHbiX NoTokoB ([IpunoxeHue 5) B MHbIX cinyyasx.

Adara n cobbiTus,
npuBogsiwne K
obecyeHeHno

e CnpaBegnnBass CTOMMOCTb Npoyen Aebutopckon npuaHaeTcs paBHonm O
(Honb), B cnyyae oduuymanbHOro onybnmkoBaHns coobuieHns o 6aHKpOTCTBE
B OTHOLWIEHWM KOHTpareHTa - C AaTtbl odpuunanbHOro onybamMKoBaHmMsa Takoro
coobueHus.

e CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCHA B Cllydae BO3HMKHOBEHUS WHbIX
cobbITMin, NpMBOASALNX K 06ecLeHeHNo, B COOTBETCTBUN C MpUIoXeHneM 6.

MpunoxeHune 19
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AeHeXxHble Tpe6oBaHUA MO KPEeAUTHbIM
aorosopam (B T.4. yAOCTOBEpPEHHbIe 3aKafHbIMK)
M AaoroBopam 3aimMa (BKJIlOuaa 3aiiMbl BbliAaHHbIE)

[JeHexHble TpeboBaHMA NO KpeauTHbIM gorosopaMm (B T.u.
yOOCTOBEpPEHHbIE 3aknagHbiIMM) WM [OroBopam 3anMa (BKAw4as
3aliMbl BblgaHHble) (ganee — ccyaa)

AOns peHeXkHbIXx Tpe6oBaHMII MO KpeauTHbIM AOroBopaM M
AOroBopam 3aiiMa (BKJIlOUas 3aiMbl BblAaHHbIE):

[Jata npepoctaBneHmss KkpeamTta (3akmMa) no  4Oroeopy,
NoATBEPXAEHHAsA BbIMUCKON C 6AHKOBCKOro cYeTa OTKPbITOro Ha
ynpasngawwyto komnanuio 4.Y. MNMNo;

[aTta nepeyctynkm npasa TpeboBaHMS MO cCyae Ha OCHOBaHWUU
AOroBopa;

[aTa nepexona npaBa 3a 3a/10roBoe MMYLLECTBO (€C/TN TaKOBbIM
ABNSAKTCSA npaBa TpeboBaHMS U3 AOrOBOPOB 3alMa/KpeauTHbIX
AorosopoB) npu obpalleHnn B3bICKaHMS Ha NpegMeT 3asora.

Ana aeHeXHbiIX TpeboBaHMA MO KpeAUTHbIM AOroBopaM M
AOroBopaM 3aliMa, YAOCTOBEpPEeHHbIX 3aknaaHbiMu ( ganee -
3aknagHble):

[aTta nepegatoyHoM HaanMMcKM Ha 3aknagHoOM C yKasaHWEM, 4To
BNnagenbueM 3aknagHOW ABMASETCS ynpasasiowas KoMMaHus
0.Y.MNo;

Jata Bblgaum 3akfagHOM B Ciyyae, e€Cin  3aknagHyto
BbiNyCKaeT ynpasngawowas komnaHusa 4.Y.MNO.

Ana paeHe)XxHbiX TpeboBaHUM NO KpeaUTHbIM AOroBopaM MU
AOrosopam 3aimMa (BKJIlOUaa 3aiiMbl BblAaHHbIE):

Jata nonHoro noraweHuns kKpeguta (3aima), NoATBEpPXAEHHas
BbINMMCKON C 6aHKOBCKOro cyeTa OTKPbITOrO Ha YNpaBAstoLWY
kKoMnaHuto A.Y. NMNo;

[aTta nepeycTtynkun npasa TpeboBaHUs Mo ccyae Ha OCHOBaHWMU
A0orosopa;

[aTta nnkempauunm 3aeMLumnKa cornacHo MHpopMaumnm, packpbiTomn
B odumumanbHOM AOCTYNHOM UCTOYHUKE (B TOM yucne 3anucu B
ErPKOJ1 0 nukBMaaummn 3aemmKka)

[aTta nepexoga npasa Ha 3a/10roBoe MMyLLECTBO Npun obpalleHnm
B3bICKAHWA Ha nNpegMeT 3anora.

Ana 3aknagHbIX:

[aTa nepegaTtoyHoOM HagnNMcn Ha 3aknajHoh C yKa3aHWEM, YTo
HOBbIM BJlaAesibLiEM 3aK1agHON SABNSIETCA CTOPOHHEE Nnuo;
[aTa nonHoro ncnosiHeHUs 06a3aTeNbCTB 3aEMLMKOM;

[aTta nocTtynneHus 3anorosoro mMmyuwecrtsa B coctaB MNMN® npu
obpalleHnmn B3bICKaHUS Ha 3anor.

CnpaBeanmBas CTOMMOCTb aKTMBa/obs3atenbCTBa, B TeuyeHue
MaKCMMasbHOro cpoka, npeayCcMOTPEHHOrO [lOrOBOPOM,
onpeaensercs:

B CyMMe OCTaTKa OCHOBHOM0O A0Jira, YBe/IMYEHHOMW Ha CyMMYy
MPOLEHTOB, pacCYMTaHHbIX Ha AaaTty onpegeneHns CHA no
CcTaBke, NpeayCMOTPEHHOM AOFOBOPOM, €CQiM ccyaa BblaaHa Ha
CPOK « A0 BOCTpeboBaHua » ;
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e B CyMMe oOCTaTka OCHOBHOIro A0/ira, YBe/IMYEHHOW Ha CyMMy
NPOLEHTOB, pacCYUTaHHbLIX Ha AaTy onpegeneHus CHA no
CTaBKe, NpefyCMOTPEHHOM [OroBOpPOM AN MaKCMMabHOro
Cpoka BO3BpaTa CCyAbl, eCnu ccyaa BblAaHa Ha CPOK He
6onee 1 (oanMH) roga n ctaBka Nno AOroBopy COOTBETCTBYeT
pblHOYHOW. CTaBka MO [OroBOpY COOTBETCTBYET PbIHOYHOW,
€CciM OHa nonajaeT B AMana3oH BONATUABHOCTU PbIHOYHbIX
CTaBoK. [lopsaoKk onpeaeneHns pbIHOYHON CTaBKM M AMana3oHa
BOJI@TUSIBHOCTU PbIHOYHbIX CTAaBOK YCTaHOB/EH B [1puioxeHun 5.

e B CyMMe OnpeaeneHHo C  MCNoSb30OBaHWEM  MeToAa
NpUBEAEHHOMW CTOMMOCTM  OyAyluxX  AEHEeXHbIX [OTOKOB
(OpunoxeHve 5) B UHbIX cay4yasx.

B cnydyae BHeceHWs M3MEHEHUs B YC/OBWUS OMNpeaenieHus cpoka

[OroBopa MaKCMMasbHbI CPOK onpeAensercsd B COOTBETCTBUMU C

M3MEHEHHbIM CPOKOM KpeauTa (3ariMa) LEencTByOWMM Ha AaTy

onpegeneHnsa CHA, npuyeM HakonseHne cpoka KpeauTa (3ariMa) He

NponNCXOAunT.

CnpaBeanuBasi CTOMMOCTb CCyAbl ONpeAEnseTcsa B COOTBETCTBUU C
METOAOM  KOpPPEKTUMPOBKW  CrpaBeasiMBOM  CTOMMOCTU  Mpu
BO3HMKHOBEHMN CObbITUSA, BeayLlero Kk obecueHeHunto (MpuaoxeHve
6).
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MpunoxxeHue 20

Aorosop PEMNO

Mo porosopam npsimoro PEMO (npoaasuoM LeHHbIX 6yMar no nepBo
yacTtu gorosopa PEMNO asnsetca ynpasnswowas komnaHua 4.Y. doHpa):
- Ob6s3aTenbcTBa ®oHAa Mo BO3BpaTy AEHEXHbIX CPeACTB, NOAYYEHHbIX
Mo NepBomn 4YacTtu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepegaHHble ®OHAOM MO MepBOM 4YacTM AOroBopa
npamoro PEMO.

Mo porosopam o6paTtHoro PEMNO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMO no nepsor 4yactm PEMO sasnsetcs ynpasnsatowas
koMmnanua A.Y. ®oHaa):

- AebuTtopckas 3af0/IKEHHOCTb K MOJSyYeHU0 nepeAaHHbIX AeHEeXHbIX
CpeacTB No nepsBoi YacTu gorosopa obpaTtHoro PEMO.

- 06a3aTenbCcTBO N0 06paTHOMY BbIKYMNY LieHHbIX ByMar, mosy4YeHHbIX No
nepBol 4acTu, N peann3oBaHHbIX 4O MOMEHTA MCMOSIHEHWUS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsamoro PEMNO:

e HaJaTy MCNOSIHEHUS NepBon YacTu gorosopa PEMO, npusHaeTtcs
KpeanTopcKas 3a40/KEHHOCTb B CYMME MOJTYYEHHbIX AEHEeXHbIX
cpeacTtB No nepBon 4yactu gorosopa PEMO, yBennyeHHas Ha
CYMMY MPOLEHTOB, pacCUYUTaHHbIX Ha AaTy onpeaenenusa CHA no
CTaBKe, NpeayCMOTPEHHOWM A40roBopoM/6uprKeBoi CoenKom;

e Ha [aTy UCNOMHEHUs BTOPOM yactn gorosopa PEMO npouncxoant
npekpaweHne npu3HaHua KpeamTOpCKOM 3a[0/KEHHOCTM B
CyMMe NOJIYYEHHbIX AEHEeXHbIX CPpeAacTB Mo nepsBoM 4vactu. B
cnydae ecnm ucnosiHeHue o653aTenbCTB He 6yAeT BCTPEeYUHbIM,
noa QAAaTOM WCMOSIHEHMS BTOPOWM 4acTu, nNpuHUMaeTcs 6onee
no3aHAs U3 ABYX AaT: NMOCTAaBKM MNM ONNaThl;

e rpekpalleHuMe npu3HaHUA LUeHHbIX 6ymar nepegaHHbIX Mo
npsmomy gorosopy PEMO He npoucxoguT.

AoroBop o6patHoro PENMO:

e Ha AaTy UCNOJIHEHUS NepBoi YacTu gorosopa PEMO npusHaetcs
0ebUToOpCKOM 3af0/KEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpeacTts, nepefaHHble ®OHAOM MO MNepBOW 4acTtu [orosopa
PEMO, yBenM4yeHHOM Ha CyYMMYy MPOLEHTOB, PaCCYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpeayCMOTPEHHOMN
A0roBopoM/6MpKeBON CAENKON;

e Mpu3HaHME UeHHbIX 6yMmar, MnoJlyd4eHHbIX MO TMepBOM 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCnoJsiHeHMs BTOPOM vactm gorosopa PEMO npouncxoant
npekpaweHne nNpu3HaHusa  AebUTOPCKOM  3a[0/HKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta AEMO ueHHbIx 6ymar, NosyyYyeHHbIX
no porosopy o6bpaTtHoro PEMO (Tonbko B cny4yae, ecnu Ha
MOMEHT cnmncaHms co cyeta OEMNO ueHHbix 6ymar mo cgenkam
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KOJINYEeCTBO Npu3HaHHbIX B NMN® ueHHbIX 6yMar paBHO HYO), 40
MOMEHTa WCMNOSIHEHUA NO  BTOPOM  4YacTu, MNpU3HaeTCH
ob6azaTtenbctBo MN® no nprnobpeTeHmnio Takmx LeHHbIX 6ymar ans
WMCNONMHEHUa BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBegnumBas CTOMMOCTb KPpeaUTOpPCKON/4ebnTopCcKor 3a401KEHHOCTU
no porosopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoAy4deHHbIX/nepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 NepBON 4acTu
porosopa PEMNO go MOMeHTa MCNOJSIHEHUS BTOPOW YacTtu gorosopa PEMO
C YY4eTOM MPOLEHTOB, NOAMEXALUNX NOoydYeHMo/ynnaTe B COOTBETCTBUN
c ycnosuamu gorosopa PEIMO.

Ecnun ctonmocTb LeHHbIX 6ByMar no BTOpor Yactu gorosopa PEMNO
CKOppeKTUpoBaHa Ha CyMMy BbInjaT AOXOAOB MO LeHHbIM 6ymaram,
nepegaHHbiMm no pgorosopy PEMO, wamM CcyMMy WHbIX BbINAaT,
OCyLLecTBAsiEMbIX B paMkax gorosopa PEMO, To pacyeTr cnpaBeanMeomn
CTOMMOCTUN KPeaAMTOPCKON/AebUTOpCKOM 3a40/1KEHHOCTM MO AOroBopy
PEMO ocylwecTBNseTcs C y4eTOM COOTBETCTBYOLMX BbINaT.

CnpaseanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepsoi yactm PEMNO B TeyeHme nepuoga OT AaTbl UCNOJSIHEHUS
nepeBol 4actm pgorosopa npsmoro PEMNO go AaTbl MCNOSIHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin AeHb onpeaenseTcsa coriacHo
MpunoxeHuto 3 HacTtoawmnx Mpasun onpeaenenns CHA.

Cnpaseanueas cTouMocTb 0b6s3aTenbcTBa NU® no npmnobpeTteHunto
LeHHbIXx 6ymar, paHee MnoJsly4yeHHbIX Mo gorosopy obpatHoro PEMO wu
peanin3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPOM 4acTu CAenku
obpatHoro PEIMO, onpeaensieTcsa B pa3Mepe CrpaBensiMBoi CTOMMOCTHU
TakMX LieHHbIX 6yMar B COOTBETCTBMMU C [1puaoxeHmeM 3.

Cnpaseanmeasi CTOMMOCTb Ae6UTOPCKOM 3a40/1KEHHOCTU K MONYyYEHMIO
nepefaHHbIX [EHEeXHbIX CpeacTB MO MepBOM 4acTu  AOrosopa
obpaTtHoro PEMNO koppekTupyeTcs B ciyyae BO3HUKHOBEHUS CObbITUI,
npueBoasLWMX K obecueHeHnto, B COOTBETCTBUK C [1puaoxeHveM 6.
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MpunoxeHune 21

MpounsBoaHble (pMHAHCOBbIE MHCTPYMEHTDI
(pacueTHble)

MponsBoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble W
BHebupxeBble) (nanee — pacyeTHble MON)

Jebutopckas 3agomkeHHocTb MN®, kak oueHka npasa m3 MNoOU
Kpeautopckasa 3agomkeHHocTb MU, kak oueHka obssatenbcts us MoOU

Mo 6upxesbiM NMOUN — gaTa nNpuobpeTeHMs B COOTBETCTBMU C OTYETOM
6pokepa.

Mo BHebuMprxeBbIM NOU — gaTa 3aktouyeHns 4oroeopa, B KOTOPOM O4HOMN
M3 CTOPOH fAABNAeTCA Ynpasnswwaa komnanma A4.Y. Mo

Mo 6upxesbiM NMOU:

e WNCMNOJIHEHWE KOHTPAKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 0653aTENbCTB MO KOHTPAKTy C TaKOh Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKH;

e MO WHbIM OCHOBAHWUSM, YKa3aHHbIM B [TpaBunax KAMpuHra, B
YCTaHOBIEHHOM UMW MOpsiAKe.

Mo BHebupxeBbIM MOU:
® WNCMNOJIHEHWE KOHTPaKTa;
e nepeycTynka npas TpeboBaHus no gorosopy MOWU.

CnpasegnmBas ctomMmocTb 6uprkeBoro pacdertHoro N®OU pasHa 0 (Honb),
€cnnm B COCTaBe onepauni no 6pOKepCKOMYy cuyeTy MNpoBeAeHbl BCe
pacyeTbl N0 BapuaLUMOHHOW MapXe.

CnpaBeanuBasi CTOMMOCTb BHebupxxesoro pacyetHoro M®U pasHa O
(Honb) npu 3ToM B coctase MNMU® oTpaxkaeTcsa Tak xe:

e pebutopckasa 3a40/KEHHOCTb, KaK oueHKka npasa m3 MNOU, ecnu
Mo YCNOBMSAM KOHTpakKTa Mpu UCMOSIHEHUM Ha AaTy onpeaeneHus
CYHA 6bin1 6bl nonyyeH [OXOo4 B pa3Mepe pasHuubl Mexay
cnpaBeasiMBol  CTOMMOCTbO  6a30BOro  aktmMeBa W LEHOM
ncnonHeHus NMOU B abCoNOTHOM 3HAYEHUN;

e KpeaumTopckas 3aA0/IKEHHOCTb, KakK oueHka ob6s3aTtenbCctB um3
MN®WN, B cnyyae, ecnun No ycrioBUSIM KOHTpaKTa NMpu MCNOSTHEHNM Ha
paty onpegenenHns CHYA 6bin 661 nonyyeH yb6bITOK B pasmepe
pasHMUbl Mexay crnpaBeasiMBol CTOMMOCTbO 6a30BOro akTmuea M
LeHor ncrnonHenmsa NOUN B abcontoTHOM 3HaUYEHUN.

CnpaBepnueas CTOMMOCTb Mon KOppEeKTUpyeTcs B cnyJae
BO3HUKHOBEHWUSA COBbITUI, NpUBOASAWNX K 06ecLeHeHN0, B COOTBETCTBUMN
¢ MpunoxeHneM 6.
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MpunoxxeHune 22

Mopenb onpeneneHus cnpaBea/IMBoM CTOMMOCTHU
ANA AONroBbiX LLeHHbIX 6yMar,
HOMMHMPOBAHHbIX B py6nax

1. Onsa onpeneneHnda CﬂpaBeﬂﬂMBOﬁ CTOMMOCTN UCNOJIb3YETCA MOAESb anBe,quHoM

CTOMMOCTHU 6YE,YLIJ,VIX AEHEXHbIX NMOTOKOB.

2. MNpuBeaeHHass CTOMMOCTb ByAyLUMX AEHEXHbIX MOTOKOB A1 A0JITOBOW LIEeHHOW 6ymaru

paCCynUTbIBAETCA C YUYETOM CNEAYIOLLErO:

2.1. MNpu dopMupoBaHnn rpaduka 6yayLmnx AeHEXHbIX NOTOKOB YUYMTbIBAOTCA BCe
[IEHEXHbIE MOTOKWM B MOralleHMe OCHOBHOro A0Jira M KYMNOHHOro AoxoAa B

TEYEHNN OXMAOAEMOIro CpoKa O6paLLI,EHVIF|.

Oxunpaemblt Cpok obpalleHuss ueHHoW BGymarm onpepensieTcs C gaTbl pacyeTa

cnpaBeanMBoM CTOMMOCTM (He BKIOYas) A0 HaMMeHbLlen U3 aatT (BKaYas):
* JAaTbl OKOH4YaHWs Haubonee MNO3AHEro KyrnoHHOro nepuoaa, Ha KOTOPbIn
yCTaHOBNIEHA CTaBKa;
= aaTbl odepThl, bAMXKanwen K aate onpeaeneHms cnpaseanimBon CTOMMOCTHU;
* AaTbl NOIHOMO MoralleHns, nNpeayCcMOTPEHHOM YC/TIOBUSMUK BbINyCKa.
2.2.[1eHexHble NOTOKM, BKKOYAs KYMOHHbIM AOXO0A, pacCUYUTbIBAKOTCS B COOTBETCTBUM
C YC/I0BMSIMU BbIMyCKa.

Ecnn B pacyeT HOMUHabHOM CTOMMOCTU LieHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM
BKJIIOYEHbl MNEepeMEeHHble, 3HAYEHME KOTOPbIX HE 3aBUCUT OT peLleHUst 3MUTEHTA
(MHAEKC NOTPEBUTENBCKUX LIEH, aHANOrMYHbIE), B LENISIX pacyeTa BeNMYNHbI byayLuiero
JNIEHEXXHOr0 MOTOKa HOMWHANbHasi CTOMMOCTb MNPUHMMAETCS pPaBHOM HOMWHaNbHOWM
CTOMMOCTM Ha AaTy onpeaeneHus crnpaBearMBoO CTOMMOCTU, CKOPPEKTUPOBAHHOM Ha

3HayeHne «BMeHeHHoOn» uHdnaumn (BUML), ¢ npuMmeHeHnem popMynbl:
HOMUWHAJ NH, = OKPYITNT(HOMWHAN UH,1*(1+BUMNL) "N ((Dn-Dn-1)/365),2)
roe:

HOMWHAJT UH, — nckomoe 3Ha4vyeHne HoOMMHaNa Ha AaTy KaXkaoro AeHeXHOro noTtoka;
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HOMWHAJT WH,.1 — BenuuymMmHa HOMMHaMa, paccyYMTaHHasd Ha AaTy npelecTByoLlero

AEHEeXHOro rnoToka, HO He paHee AaTbl pacyeTa cnpasBeasiMBoM CTOMMOCTH;
HOMWHAJT NH, - BennunHa HOMMHaNa Ha AaTy onpeaeneHns cnpaBeasiMBoi CTOMMOCTMU.

3HaveHne BWIL, paccunTbiBaeTCa Ha KaxAayk AaTy onpeaeneHus crnpaseasimBomn

CTOMMOCTWN KaK pa3HULUa Mexay 3Ha4YEeEHNAMU:

CTaBKM KpuBOW 6eckynoHHOM aoxoaHocTu (panee - G-kpusas, CraBka KB/[) B Touke,
COOTBETCTBYHOLEN Ccpoky Ao noraweHmss O®3 52001RMFS, (paCCYMTaAHHOM C Yy4YeTOM
n.2.5) n

AOXOAHOCTM K noraweHnto O®3 52001RMFS no cpeaHeB3BeWEHHOW LeHe Ha aaTy
onpeneneHnst cnpaBeasiMBon CTOMMOCTM MM Haumbonee NO34HIOK AAaTy, Ha KOTOpYH
nybnmkyeTcsa A0XOAHOCTb MO CpeAHEB3BELIEHHON LieHe, B C/lydae OTCYTCTBUS AAHHbIX Ha

AaTy OUEHKWN.

NCTOYHMK MHpOpMaunm: opuumnanbHbli cCauT MOCKOBCKON BUPXH.

2.3. Tloa paTton AeHEeXHOro rnoToka NoHMMaeTcs:

® [AaTbl OKOHYaHWUA KYMNOHHbLIX MeEpMoagoB, MO 3aBeEPLUEHUN KOTOPbLIX B
COOTBETCTBUUN C YCNNIOBUAMU BbIMYyCKa OCYLLECTBAAKTCA BblIMJlaTbl KYNOHHOIO

foxona u (ecnu NpeaycMOTPEHO) YacTUUHOE noralleHne OCHOBHOMO A0Nra;
* [aTa, 10 KOTOPOW onpeaenieH 0XUAAeMbIN AEHEXHbIN MOTOK.

2.4. CTtaBKa [AMCKOHTUPOBAaHUS 6y.qyu.|,v1x AEHEXHbIX MOTOKOB OMNpPeEAENAETCA Ha

KaXkayto AaTy onpeaeneHus crpaseasiMBoii CTOMMOCTU.

2.5. CraBka AUCKOHTUPOBAHUA ByayLUMX AEHEXHbIX NOTOKOB B OTHOLUEHWUWN AONTOBbIX
LLeHHbIX 6yMar poCCMNCKMX SMUTEHTOB, HOMMHUPOBAHHbIX B py6siX, NpuHMMaeTCs
paBHOM CTaBKe KpuBOW 6eckynoHHOM poxoaHocTn (panee - G-kpuBas, CTraBka
KB/L), CKOppeKTUpPOBAHHOM Ha BENMYMHY KpeaAuTHOro cripeaa (3a MCKIYEHUEM
rocyaapCTBeHHbIX LUeHHbIX 6ymar PO, K KOTOpbIM KpeaAWTHbIM crnpen He

npuMeHseTcs).

2.5.1. Craska Kb/l paccunTtbiBaeTcs Ha AaTy onpeaeneHns cnpaseainBomn CTOMMOCTU
LueHHon 6ymarm B TOUKe, COOTBETCTBYHLIEN CpeAHEB3BELIEHHOMY CpOKY

noraweHna(ans  UEHHbIX 6Gymar, YyCloBMSIMM  BbiMyCKa KOTOPbIX He
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npeaycMOTPEHO 4YacTUYHOEe MoralleHme OCHOBHOro gonra — B TOYKe, A0
KOTOPOM onpeaeneH oxugaemblin Ccpok obpaweHunsa). CraBka KB/
paccunTbiBaeTcsa 6€3 NpOMeXyTOUYHbIX OKPYreHUI C TOYHOCTbIO A0 2 3HaKOB

nocse 3ansaTon (B NPOLEHTHOM BblpaXKeHUN).
B pacuyete CrtaBku KB/ ncnonb3ytorcs:

sMeToankKa pacyéta KpuBonM 6eCKYnOHHOM AO0XOAHOCTU rOCyAapCTBEHHbIX

obnurauun (n.4), onpeaeneHHas MOCKOBCKOM bupxen;

sAMHaMMyeckue napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAablh TOProBbin

AeHb, Nybnnkyemble Ha opuumanbHOM caimte MOCKOBCKON BMPXKN.

CpeaHeB3BeLlEeHHbI CpOK A0 noraweHunsi/odepTbl — B3BELLEHHbIN MO rpaduky
noraweHms HoMumHana obnuraumm oxuaaembll Cpok obpawleHusa B rogax,

paccyuTbiBaeMbI No dopmyne:

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

rae:
CFi — cyMMa yactuyHoro (MnuM NOAHOro) noraweHuss HommHana (B % ot
HOMMHanNa);

ti — AaTa YyacTMYyHoro (MNKM NOHOro) NnoraweHUss HOMMHanNa;
T — AaTa OLUEHKMU.

MpoMeXyTOUYHble OKpYIIEHUS HEe NpOoM3BOAATCS, pe3ynbTaT pacyeTa

BblpaXkaeTcya B rogax, okpyrngerca o 4 3HakoB rocre 3ansaTomn.

2.5.2.KpeauTHbIn  crnipes  pacCYMTbIBAaeTCS B COOTBETCTBMM C  HACTOSILLUMM
MpunoxeHnem B pa3gene «Mopsiaok pacyeTa KpeaUTHOro cnpeaa Ans
[ONTOBbIX NHCTPYMEHTOB>» (3@ UCK/TIOYEHMEM FOCYAAPCTBEHHbIX LIEHHbIX ByMar

P®, K KOTOPbIM KPeAUTHbIN Cripes He NPUMEHSIETCS).

B pacueTe KpeaAnTHOro cripeaa UCnoJsb3yTcs:
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2.6.

3HauyeHuns bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,

RUGBITR3Y Ha pgaTty onpeneneHus cnpaseanMBon CTOMMOCTU, NybnmnKyeMble Ha

odumumnmanbHOM canTe MOCKOBCKOM BUpxu;

CBEAEHUSI O pEeNTUHrax aKTUBOB, 3SMUTEHTOB W MOPYyYMTENEN MO BbIMYCKY

AONTroBbIX LUEHHbIX 6yMar, dKTyaJibHblE€ Ha AAaTy onpeaeneHus CHpaBED,ﬂMBOVI

CTOMMOCTHN, NPUCBOEHHbLIE peVITMHFOBbIMM areHTcreamMmun, npumBeaeHHbIMN B

HacTosweM lpunoxeHun B paspenie «lopanoK pacyeTa KpeauTHOro cripega

Ana AoNroBbiX MHCTPYMEHTOB>.

NMpnBegeHHass CTOUMMOCTb 6y.EI,YLLl,VIX AEHEXHbIX MOTOKOB pPaCCYUTbIBAETCA B

BasitoTe HoOMMHana no gopmyne (6e3 NpoMeXyTOUHbIX OKPYrNeHUn):

roe:

j
_ CE,
DCF = Z 1+ y)(Dn—[[aTa)/365
n=1

CFn — cyMMa 6yayuiero AeHexHoro notoka (B BantoTe ob6g3atenbCcTea);

Dn — paTta AeHeXHOro NnoTokKa;

Y — CTaBKa ANCKOHTUPOBAHUS;

[aTta - paTta onpepeneHus CI'IpaBe,CI,J'IMBOﬁ CTOUMOCTH,

j — KOJINYECTBO AEHEXHbLIX NMOTOKOB;

N — NOPSAKOBbIM HOMEP AEHEXHOro NoToKa C AaTbl onpeaesieHnsa cnpaseasinBon

CTOMMOCTMU.

Mpn pacyeTe UCNOMIb3YIOTCA Crieaylowne noaxonbl K OKPYrfeHuto:

OKpYI/NIEHMNS MPOM3BOAATCS MO NpaBMiaM MaTeEMaTUYECKOro OKpyrneHus;
CFn - 6yAywmMn AeHEeXHblA MOoTOK, 3Ha4YeHne OKpYrnsieTcs A0 2 3HaKoB
nocne 3ansTon;

DCFn-  OWUCKOHTUPOBAHHbLIA  [AEHEXHbI  MOTOK,  MPOMEXYTOYHble
OKpYF/1IEHNS HE NMPOU3BOAATCS, pe3yNbTaT HE OKPYrNsieTcs;

DCF — obwas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcs Ao 4 3HAKOB Mocsie 3ansaTon.
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3. CnpaBegnvBasi CTOMMOCTb LeEHHOW 6yMaru onpegensieTcs B py6bnsax wucxoas w3

Kosin4yecTBa LeHHOM byMarn Ha aaTy onpeneneHus cnpaseasimBon CTOMMOCTW.

lMopsigok pacyeTa KpeanTHOro cripeaa Ass A40JroBbiX MHCTPYMEHTOB

B COOTBETCTBMW C HaACTOSILLMM MPUNOXKEHMEM KPEeAUTHbIA Crnpen pacCcymnTbiBaeTCs
ANs  OONroBoM LUeHHoW 6ymarn, HOMMHMPOBAHHOM B pybnax (3a WCKIAKYEHUEM

roCyAapCTBEHHbIX LlEeHHbIX 6ymar P®).

Ana uenei pacyeta KpeaUTHOro Crpeda OCYLECTBASIETCA  cneaylowas

nocnenoBaTeNbHOCTb AENCTBUMIN B OTHOLIEHUN AONTOBOM LleHHOW ByMarn:

* B 3aBMCMMOCTU OT HaNMUUS WU OTCYTCTBUS KPEAUTHOIO perTuHra y Bbinycka! (a B
ero OTCYTCTBMM Yy 3SMUTEHTA WM NOpy4yuTens) [nOOSIrOBON LEHHOW 6ymaru,
onpeaensieTcs NpUHaANEXHOCTb LEHHON 6ymMarn K OAHOW U3 Tpex penTUHIOBbIX

rpynn, NpeayCMOTPEHHbIX AaHHbIM PernaMeHToM;

* 3HayeHue KpeauMTHOro cnpeaa Ans AONTroBOWM LeHHOM 6yMarn npMHMMaeTcs paBHbIM
MeAWAHHOMY 3HAUYEeHUI0 KpeaUTHOro crnpeaa, pacCYUTaHHOMY AN PEUTUHIOBOM

rpynnbl, K KOTOPOI OTHeceHa LeHHasa 6ymara.

KpeauTHbIM cnpea Ans PenTUHIOBbIX FPYMM pPacCYMTbIBAETCS Ha AaTy onpeaeneHus
CnpaBeANMBOM  CTOMMOCTM Ha OCHOBAHMW  AaHHbIX  OBMMrauMOHHbLIX  WMHAEKCOB

pacKpbIBaeMbIX Ha caiTe MockoBCcKoW Bupxm2.

1. PeATUHroBble rpynnbl

[Ona uenen onpeneneHns KpeanTHOro cnpeaa BBOASTCS CleAylolmne penTUHIOBbIE

rpynnbl:

PeriTHrosas rpynna I — BbICOKMIM ypOBEHb KpeanTOoCnoCOOHOCTU U CTeneHb HAAEeXHOCTH
NoO CpaBHEHWIO C APYrMMU 3MUTEHTaMU, BbliMyCKaMW UeHHbIX 6ymar uan ¢duUHaHCOBbIMU

obsa3aTenbCcTBaMM.

1 Ncnonb3yeTcs KpeaUTHbIN PEUTUHT MO LWKane peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aonra

2 HM® MOXET MCMOMb30BaTh UHbIE KO3 DUUNEHTBI U NHbIE MHAEKCHI (HAanpuMep, conocTaBuMble MHAeKCbl CBONDS)
nyTemM U3MeHeHUs HacTosien MeToANKM
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B peiTuHroByto rpynny I BKAKOUYATCS AO/IFOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS Obl
OAHUM M3 yKa3aHHbIX HMXE PEUTUHIOBbLIX areHTCTB NMPUCBOEH PENTUHI YPOBHS OT

BB- no BBB+ (Ha npuMepe wkanbl S&P).

PeritHroBas rpynna II — yMepeHHbIM ypOBeHb KpeaUTOCNOCOBHOCTWM, Mpu 3STOM
npucytcTByeTr 6onee BbICOKas 4YyBCTBUTENbHOCTb K BO3AEWCTBMIO HebnaronpusTHbIX

nepemMeH B KOMMeEpPYECKUX, CbVIHaHCOBbIX M SKOHOMUYECKUX yCNnoBUAX.

B peiiTuHrosyto rpynny II BkAOYaOTCA AONMOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OOHWM U3 YKa3aHHbIX HUXXE PEUTUHIOBbIX areHTCTB MPUCBOEH PENTUHI YPOBHS OT

B- no B+ (Ha npumepe wkanbl S&P).

PeritHrosas rpynna III — HWM3KMA ypoOBeHb KpeanTOCnoCOHBHOCTU, CBOEBpPEMEHHOE
BbIMNOJIHEHME  AO0NroBbiX 0643aTeNbCTB B 3HAUUTESIbHOM  CTEneHW 3aBUCUT  OT

61aronpuATHOCTN BHELLIHUX YC/TOBUMNA.
B pentuHrosyto rpynny III BkAOYaOTCA AOATOBbIE MHCTPYMEHTDI:

e Y KOTOPbIX OTCYTCTBYET DEVITMHF YKa3aHHbIX HUXeE DEVITMHFOBbIX dreHTCTB

nnn

e KOTOpPbIM NPUCBOEH DEVITMHF OAHOINro M3 YyKa3aHHbIX HWXe pemTVIHI'OBbIX

areHTCTB YPOBHSA HMXe B- (Ha npuMepe wkanbl S&P).

2. Mopspok onpeaesieHUs NPUHAANEXXHOCTU [AOJNIrOBOM LeHHoOM 6ymMmarm Kk
PEeNTUHIroBOM rpynne

MpUHaANEeXHOCTN AONrOBOW LeHHOW byMarn K pemnTUHIroBOW rpynne onpeaensercs

Ha OCHOBaHWWN AaHHbLIX BEAYLLNX peVITMHFOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen 1.

Ta6nuua 1. ConocraBneHme WKaja peUTUHIOBbIX areHTCTB

Moody " s S&P Fitch
e kcnepT MeayHapo | Mexaynapon Me>xayHap PentuHros
PA oaHas ad rpynna
AHasA WKana HaA wkana
wKana
Baal BBB+ BBB+ Peii
CUTHHIOBasl
Baa2 BBB BBB rpymma I
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Moody " s S&P Fitch
e kcnepT MeayHapo | Mexaynapon Me>xayHap PentuHros
PA oaHas ad rpynna
AHasA wWwKkana HaA wWwkKana
wkana
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), rUAA-l
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) [ ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeliTuaroBast
BB+(RU) B2 B B
ruBB+ rpynma I1
BB(RU),
ruBB B3 B- B-
BB-(RU)
. . Peiitunrosas
bonee HU3KNIN PpEUTUHT / PENTUHI OTCYTCTBYET
rpynna IIT

Mpn Hannuuun y AONrOBON LLEHHOM 6YMaI'VI, €€ SMUTEHTA UJTN Nopy4dnTeEnd HECKOJTbKUX

PENTUHIOB, BblbnpaeTcsa HanbonbLWn N3 NMEKOLMXCS aKTyaNnbHbIX KpeaANUTHbIX

peVITMHFOB C YYETOM Cneaytoulero:

dKTYyaJibHbIX KPEAUTHbIX DEVITMHFOB BblMyCKa,

NpU HaIUuUU KPEeOUTHbIX PEWTUHIOB BbIMyCKa, WCMNONb3yeTcsa Haubonblnn U3



e eCc/M penTUHroBas rpynna He onpeaeneHa C UCNoJSIb30BaHUEM PENTUHIA BbIMycCKa,
NpyY HanUunn KPeauTHbIX PENTUHIOB 3MUTEHTA, WUCMOJSb3yeTcs Haubonbluin un3

dKTYyaJibHbIX KPpEAUTHbIX DEVITMHFOB OMUTEHTAQ,

e E©C/NM penTUHroBas rpynna He onpeaeneHa C UCMONb30BaHUEM PeNTMHIra BbiMycka
NN 3MUTEHTA, NPU HaJNUYUU KPEAUTHbIX PENTUHIOB nopy4yutens (nopyduTtenei)
NCMoNb3yeTcsa HamboNblMA U3 aKTyaslbHbIX KPEAUTHbIX PEWTUHIOB MOpy4dnTENs

(nopyuuntenein).

3. Mopsaok onpeneneHnus KpeauTHbIX CripeaoB AJiI PEUTUHIOBbIX rpynn

PacueT KpeaMTHOro cnpeaa BbiNONHAETCS ANS KaXA0W PENTUHIOBOW rPpynnbl MCXOAS
N3 3HAYEHUI MeAMaHHbIX KPeAUTHbIX CMpeaoB COOTBETCTBYIOLLEN PEATUHIOBOM FpyMnbl.
Mpy BbIYNCIEHUN KPEeOUTHOro cripeda Ha AaTy onpeaesieHns cnpaBeasiMBol CTOMMOCTU
MCrnonb3yeTcs MeaAnaHHoe 3HaYeHMe KpeamMTHOro cnpeaa 3a nocneaHue 20 ToproBblX AHEN

(<= paTtbl onpeaeneHnsa cnpaseannBoOM CTOMMOCTH).

PeiTtuHrosas rpynna I MeaunaHa Spri™
PeiTtuHrosas rpynna II MeauaHa Sprii™
PeiTtuHrosas rpynna III MeauaHa Serin™

Ona pacyeTa 3Ha4YeHUS KpeauUTHOro cripefa COOTBETCTBYHOLWEN PEeNTUHIOBOM rpynnbl
MCMONb3YIOTCS 3HAYEeHUS AOXOAHOCTUM CNeayrwux MHAEKCOB MOCKOBCKOM 6upxu,
pacKpbIBAaeMbIX MO UTOraM Kaxaoro TOproBoro AHs.

a.MlHaekc kopnopaTmBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApXuB 3Ha4YeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b.MHAekc KopnopaTmBHbIX obnuraumii (1-3 roga, BB- < pentuHr < BBB-)
Tunkep - RUCBITRBB3Y

Onucanne nupekca - http://moex.com/a2196
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ApXuB 3HayeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.MHpekc kopnopaTueHbix obnuraunn (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

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

ApXuB 3HayeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. NHaekc rocygapcTBeHHbiX obnnraumn (1-3 roaga)
Tukep - RUGBITR3Y

Onuncanune nupekca - http://moex.com/a2247

ApXuB 3HauyeHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeaUTHOro crnpega ANs PEWTUHIOBbLIX FPYyMnn OCYLECTBISIETCSA MO Cneayowmm

dopmynam:

PentuHrosas rpynna I:

PaccuMTbiBaeTCA KpeaAUTHbIN cnped Seri 3a KaxAablit U3 20 nocneaHnx TOProBbIX AHEN:

Seri = (Sbbb + Sbb)/2

roe:

Sebbb = (YruceiTreeB3Y - YRUGBITR3Y) > 100

Sob = (YruceiTrRBB3Y - YRUGBITR3Y)*100

S — 3HaYeHunsa cnpeaa, pacCYMTaHHble B NMPOLEHTHbIX NMYHKTaXx;

Y — 3Ha4yeHusa AOXOAHOCTU COOTBETCTBYHOLWNMX UHAEKCOB, pacKpbITbie

MoCKOBCKOW bupxen.

PaccunTbiBaeTcqa MeaAnaHHOE 3HavyeHue KpeauTHOro cnpega Serin3a nocnegHue 20

TOProBbIX AHeN (MeanMaHa 13 noslydeHHoro psaa Seri).
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Mpn pacyeTe MeAMAHHOro 3HAa4YeHus KpeauTHOro cnpeda Seri® MNPOMEXYTOYHbIE
OKpPYIrNeHns 3Ha4YeHWM Spbb, Sbb, Seri HE npousBoadATcsa. [lonyyeHHoe MeaMaHHoe
3HAUYeHne KpeauTHoro cnpena Seri® OKpyraseTcsas no npaBuiaM MaTeMaTUdeckoro

OKpyrneHnda Ao uenoro 3Ha4vyeHunA 6a3nCHbIX MYHKTOB.

PevitnHrosasa rpynna Il

PaccunTbiBaeTCa KpeaAUTHbIN cnpes Seri 3@ Kaxabl 13 20 nocnegHuUX TOProBbiX AHEN:

Serit = (Yruceimreay - YruceITRaY) > 100

PaccunTbiBaeTca MegmaHHoe 3Ha4YeHue KpeamTHoro cnpeda Serif? 3@ nocnegHue 20

TOProBbIX AHEN (MeAnaHa U3 NoslyYeHHOro psiaa Serir).

Mpu pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro crnpega Seri® MNPOMEXYTOYHbIe
OKpPYIrneHns 3HadeHWh Serii HEe npousBoaaTcs. [llonydeHHOe MeauaHHoe 3HadeHue
KpeaAuUTHOro crnpega Serif" OKPYrnisieTcsl No npasuiiaM MaTeMaTUYeCcKoro OKpyrieHus Ao

Lenoro 3HavyeHmns 6asncHbIX MYHKTOB.

PenTtnHroeasa rpynna Il

C y4yeToM Hannuyms B AAHHOW rpyrnne A0AroBbiX MHCTPYMEHTOB HU3KOIrO KpeauTHOro
KayecTBa, B T.4. npeanedonTHbIX, a TakXe  AO0NroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENBHOIMO KpeaUTHOro Kadvyectsa, HO 6e3 penTuHra, MeamaHHbin KpeauTHbIN
cnpea Sph; PacCcyMTbiBAaeTCs Ha MHAMBUMAYANbHOM OCHOBE AN KaXAoro AO0NroBoro

MHCTPYMEHTA.

Ecnv [onroBoM WMHCTPYMEHT OTHECeH K penTuHrosor rpynne I1I, MeanaHHbIn
KpeaAuTHbIX Ccnpen pacCYMTaHHbIM  ANs  AAHHOMO  WHCTPYMEeHTa, B AaJibHEeNWeM

nepecMaTpuBaeTCs eXeKBapTabHO.

Mpn pacuyeTe KpeouUTHOro cripefa MaKCUMaslbHO WCMOJb3YKOTCH Habnogaembie
pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIe MeToAbl pacyeTa KpeAuUTHOro crpeja

B nopaake Y6bIBaHVIﬂ npnopnUTETa NO UCMOJIb30BaAHNIO PbIHOYHBLIX AAHHbIX:
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Ecnn y amuTeHTa uMetoTcs B obpalieHnm agpyrme BbiMyCKM AOATOBbIX LEeHHbIX 6yMmar,
MO KOTOPbIM CYLLUECTBYET AKTMBHbIA PbIHOK M MMEKTCS AOCTYyMNHble LEeHbl YPOBHSA 1
nepapxumm crnpaseannBon CTOMMOCTU, TO MeAMaHHOe 3HayeHue KpeauTHOro cnpeja
pPacCUYNTbIBAETCH MO YKa3aHHOM HMXe popMyne Kak cpeaHee 3HauyeHue OTKIOHEHMUN
3 PeKTUBHON AOXOAHOCTM K noraweHuto (odepte) Taknux BbinyckoB oT CtaBku Kb/
AN CcpeAHeB3BELWEeHHOro cpoka Ao noraweHusa (ogepTbl) COOTBETCTBYHOLLErO

BbiMycKa.

sm . = OKPYTJI(CP3HAY(YTM; — KBJ,), 4) x 100,

roe

SIS’FL,,, - MéAnMaHHOE 3Ha4vYeHne KpeanTHoro cnpeaa, paCcCintaHHbIE B

6a3nCHbIX NYHKTax,

YTM; - addekTnBHas 4OXOAHOCTb K noraweHunto (odepte) no
CpeAHeB3BeLIEeHHON LeHe i-ro BbiMyckKa A0SIFOBOM LeHHOoW bymaruy,

packpbiTas MOCKOBCKOM 6upxen;

KB/l; - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
CcpeaHeB3BeLIeHHOMY CPOKY A0 noraweHus (odepThbl) i-ro Bbinycka

AONroBON LeHHOoM 6yMmarn;

i - naeHTNndUKaTop BbiNyCKa AOSFOBOM LEHHON BbyMarm aMmTeHTa,

OTINHHOIO OT OLEHMBAEMOrO.

Ecnu BbinyCcKy AONTrOBOW LeHHOW ByMarn unm sMUTEHTY /NOpydUTENto 3TOr0 BbIMyCKa
NMPUCBOEH PENTUHI MeXAYHapOAHbIM UAW HauMOHasIbHbIM PENTUHIOBbLIM areHTCTBOM,
yKasaHHbiIM B Tabnuue 1, TO MeaMaHHOE 3HAyeHWe KpeauTHOro cnpega
pacCyYnTbIBAETCS MO YKasaHHOW Huxe dopMyne Kak cpegHee 3Ha4yeHWe OTKIOHEHWUM
3(pHEKTUBHON AOXOAHOCTU K noraweHuto (odepTte) BbIMYCKOB AONTOBbIX LEHHbIX
bymMar Cc TakuMm xe unm O6IM3KNUM KpeauTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
Nnpu3HaeTCcs akKTMBHbIM U UMeETCS Habngaemble pblHOYHbIE LEHbl YpoBHS 1, oT
Craskn KB 4na cpegHeB3BEWEHHOro Cpoka A0 noraweHums  (odepTobl)

COOTBETCTBYHLLENO BbiMyCKa.
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BAn3KnM KpeauUTHbIM pPENTUHIOM MNPU3HAEeTCa KpeauUTHbIM PEeUTUHI KOTOPbIn

OTK/IOHSIETCS OT KPEeAMTHOro perTUHra 3MUTEHTA/BbiMyCcKa/MoOpyuYnMTens Mo BbINYCKY Ha

+/- KpeaAUTHYI0 CTYMNEeHb.

Sty = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100,

roe
SP.., - MeanaHHoe 3HauyeHWe KpeaAUTHOro cnpena, pacCyMTaHHoOe B
6a3nCHbIX NYHKTaX;

YTM; - >¢hdektuBHas AOXOAHOCTb K  norawexHuto  (ocdepte) no
CpeAHEeB3BELUEHHON LEeHe j-ro BbiMyCcKa AOMrOBOM UeHHOoM 6ymaru,
packpbiTas MOCKOBCKOM 6upxen;

KBJ; - 3HayeHune CraBku KB/ B TOUKeE, COOTBETCTBYIOLLEN

CpeAHEB3BELEHHOMY CPOKY A0 noraiwieHus / odepTbl j-ro BbinNycka
AONroBOW LeHHoM bymaru;

j - naeHTMduUKaToOp BbiNyCKa AOArOBON LEHHOW 6ymaru, OT/IMYHOro OT
OLEHMBAEMOro, C TakuUM Xe Uin 6N3KUM KpeaAnTHbIM PEUTUHIOM.

Mpn OTCYTCTBMM PENTUHra BbiNyCKa AONrOBOM LEHHOM O6ymarn, sMmuTeHTa /
nopyynTenss 3TOro BbIMycKa, MPUCBOEHHOro MeXAYyHapoAHbIM WM HaUuMOHaNbHbIM
PENTUHIOBbIM aAreHTCTBOM, YyKa3aHHbIM B Tabnuue 1, MeauMaHHoOe 3HayeHue
KpeaAWUTHOro cnpega pacCyMTbiBaeTCsl KakK OTKAOHeHne 3ddeKTUBHOM AOXOAHOCTU K
noraweHunto (odepTe) BbliNyCcKa AONTOBOMN LEHHOM ByMarn aHanorM4Horo KpeamTHoro
KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKOTCHA PbIHOYHbIE LEHbI
ypoBHS 1 wumepapxum cnpaseanmeon ctommoctn, ot CraBkm KB ans
CpefAHeB3BeLeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLWErO BbIMycKa.
AHanorMyHoe KpeauTHOE KayecTBO MOXeT onpeaensteCad Ha  OCHOBaHUMU
NPUCBOEHHOI0 KPeaUTHOIro penTUHIra NCXOASA N3 BHYTPEHHEN METOAMKU onpeaeneHus

BE€J/IMYNHBbI KPEANTHOIo prUCKa.

Mpn OTCYTCTBUMN pENTUHIa BbiNyCKa AOSIFOBOM LLEHHOM ByMaru, aMmTeHTa/ nopy4untens
3TOr0 BbINyCKa, NMPUCBOEHHOIo MeXAYHapoAHbIM WUAM HAUWMOHAasIbHbIM PEUTUHIOBbLIM
areHTCTBOM, YKasaHHbiIM B Tabnuue 1, — MeaAWaHHbIA KpeaAWTHbIA crnpen MOXeT
paccymnTbiBaTbCA WUCXOAA MeAMaHHOro kKpeaumtHoro cripega k CraBke KB/[ Bcex
BbIMNYCKOB 6€3 penTuHra, no KOTOPbIM PbIHOK MPU3HAETCS aKTUBHbIM U WMEKTCS

PbIHOYHbIE LIEeHbl YPOBHS 1 nepapxuu cnpaBeainBoin CTOMMOCTH.
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