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TEPMUHbI WU ONPEAEJIEHUA, WCNOJIb3YEMbIE B T[NPABWUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB:

MA® - naeBoN MHBECTULMOHHBLIN POHA.

Ynpasnawuwasa KOMMaHUA - OpraHuM3aumsd, Cco3gaHHas B  COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AesTeNbHOCTU Mo YrpaBneHUo UHBECTULNOHHBbIMU OHAAMU, MAEBbIMU MHBECTULMOHHBLIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AENCTBYET Ha OCHOBaHMK NMpaBua AoBepuTenbHoro ynpasneHus Mo,
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMyLWeECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goseputesibHOro ynpasneHus MNMN®, npaBo Ha
nosly4yeHne [EeHEeXHOW KOMMeHCauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUA®) - ycnosuss [Jorosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnslowWwen KOMMNaHWEn B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumum baHkom
Poccun.

CronMocTb 4mcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNibCTB, NoANeXawmX UCNOHEHUIO 3@ cYeT
yKa3aHHbIX akTMBOB (faanee — ob6a3atenbcrea), Ha MOMeHT onpeaenenmsa CHA MUO.
Mpasuna onpepenennsa CYHA - JfOKasbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsigok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepeseHNsa CTOMMOCTM  UMMyLLecTBa, MepefaHHoro B onnarty
WHBECTULMOHHbIX MNaeBs.

MC®O - wMexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpeaeneHue
CnpaBeasiMBoM CTOMMOCTM aKTUMBOB W BeIMUYMHbI 0653aTeNnbCTB  NPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTt4dyeTHoctn (IFRS) 13

"OueHka cnpaBensiMBoM CTOMMOCTU", BBEAEHHbLIM B IENCTBUE Ha TeppuTopun PocCcuimckom
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®epepaunmn npmnkasoM MmHuctepcrtesa puHaHcoB Poccuinckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PasbsicHeHWI MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O MNPU3HAHUU YTPATUBLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa ¢GuHaHCcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycrta 2015 roga N2 3758-Y, skntoyasa nHole MCOO no cnpaseasineou
CTOMMOCTM B Cny4yae HeobxoaAMMOCTU onpeaeneHns cnpaBeasiMmBon CTOMMOCTU aKTUBOB U
ob653aTenbCTB.

CnpaBeasiMmBasi CTOMMOCTb - 3TO UeHa, KoTtopas 6biia 6bl nosydeHa npu npopaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASETCA NM Takas LeHa
HenocpeACTBEHHO HabnhaeMol nnm paccunTbiBaeTCsi C UCMOMIb30BaHMEM APYroro MmeToaa
OLLEHKMN.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowaaka - Toprosas njaowaaka
POCCUNCKOM M (MNN) MHOCTPAHHOW Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpPOM Yy YnpaBnsilowen KOMMAHMM eCTb AOCTYN, KakK HanpsaMmyl, Tak WM 4yepes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxesble Naowankm NnpnBeaeHbl B MPUIOXKeHNU
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AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauum C aKTMBOM wuan 06583aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacCTOTOM M B AOCTAaTOYHOM 06beMe, NO3BONSAIOWEM NoMyvaTb
nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbOAbLLINM ANS COOTBETCTBYHOLErO
aKTuea unn obssatencrea 06HEMOM TOProB M YPOBHEM aKTUBHOCTMW.

KpeauTHbIX PMUCK - PUCK BO3HWKHOBEHUS YyObITKa BCNeACTBME HEMUCIMONIHEHUS
KOHTpareHToM 0643aTesibCTB MO AOroBOPY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO
Aonra n/vnum NpoueHToB, NPUYNTAOWMXCSA B YCTAHOBJIEHHbLIA AOMOBOPOM CpPOK.
KpeauTHbIW PEUTUHI — MHEHME HEe3aBUCUMOIro PENTUHIOBOIO areHTCTBa 0 CNoCo6HOCTM
PENTMHIYEMOro Nmua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOWM  HAAEXHOCTW, (PUHAHCOBOM  YCTOMYMBOCTWH),
BblpaX€HHbIM C  WUCMNOMIb30BAaHWEM pPENTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBON LUKane.



YpOBHM LEeH Npu onpeaeneHnn cnpaBeninBor CTOMMOCTM ONpeaensitoTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasMBoOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum POCCUMMACKOM
®enepaunn npmkasom MmHuctepcrea punHaHcoB Poccunckon depepaumnn ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU W
PasbsicHeHMI MexayHapoAHbIX CTaHAapTOB (MHAHCOBOWM OTYETHOCTM B AEWCTBME Ha
Tepputopun Poccuickon depepaumm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NnpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukKasoB) MuHUCTepcTBa (UHAHCOB PoCCcUMMCKOMN

denepaunn.



OBLUME NMOJTIOXXEHUNSA

HacTtoawwue [lpaBuna onpeaeneHns CHYA 3akpbiTOro naeBoro MHBECTULMOHHOIO
doHAa PbIHOYHBLIX (UHAHCOBLIX WHCTpyMeHTOB «®puaom - [lpeMbepHbIn» noa
ynpasneHnem ObliecTBa C OrpaHMYeHHOM OTBETCTBEHHOCTbI «YMNpasisaloLwas KoMnaHus
«BocTok-3anag» pas3paboTaHbl B COOTBETCTBMM C YKasaHueMm LleHTpanbHOro baHka
Poccunckon depepaumm ot 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue), B
cooTBeTCTBUM C DepepasnibHbiM 3aKOHOM "O6 nHBECTUUMOHHBbIX PpoHaax" N 156-03 ot 29
HOs6psa 2001 roga (panee - ®epepanbHblh 3akKOH "O6 MHBECTUUMOHHBLIX GoHAax") u
NPUHATBIMW B COOTBETCTBUMN C HUMU HOPMATUBHbLIMW aKTaMM.

Hactoawwue [paBuna onpegeneHna CYHA npuMeHAa0TCa € gaTbl  Hadana
dopMumpoBaHusa doHAA (BKIKOYUTENBHO).

N3MeHeHns n gononHeHns B HacTosawwue lMpasuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbLIMW akTaMu. B cnydae
HeobXoAMMOCTN BHECEHUSI UBMEHEHUI 1 gonosHeHun B MNpaBuna onpegenenmns CHA K HUM
npunaraeTtca nosCHEHWE TMPUYUH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTCsa AaTa Ha4vyana NpuMeHeHns M3MeHEeHUM N A0NOJIHEHUN B HacToswume MNMpaBuna

onpepeneHna CHA.

MNMopsinok packpbeiTnsa (NpeaocTaB/IEHNS) Bbi6bpaTtb BepHoe,
MNMpaBnna onpegeneHns CHA nocrasnB X
[MN® ana HekBaINpULMpoOBaHHbIX MHBECTOPOB X

Mpasuna onpegeneHns CHA (M3MEHEHUS U AOMNOJIHEHUSI, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha  caunTe
ynpaBnsioLen KOMMNaHUK nno B MHPOpPMaLUNOHHO-
TENEeKOMMYHUKALUMNOHHON ceTn «UNHTepHeT»:

- He no3aHee AHA Havana cpoka ¢gopmmposaHus MNO;

- He nosgHee NATM pabounx gHer A0 AaTbl HaYana npuMeHeHus Mpasun
onpepeneHnsa CHA, ¢ BHECEHHBIMU U3MEHEHUSAMU N AOMNOSTHEHUSMN.
Mpasuna onpepeneHns CHA (1 BCce U3MEHEHUS N AOMOSIHEHUSA K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO/KHbl 6bITb AOCTYMNHbI B TeYeHue
Tpex NocnefHMX KaseHAapHbIX JIeT Ha canTe ynpaBasiowen KOMnaHum.
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nOPSAAOK OMNPEAENIEHNA CYA N CPEAHErO40BOW CYA NMU®

CYHA TIN® onpepensetca NO COCTOAHUIO Ha 23:59:59 patbl, 3a KoOTOpylo
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsoLwen KoOMNnaHMnM UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4YaCcoBOro nosica.

CYA onpegensieTcsa He no3agHee paboyero AHSA, cieayroLwero 3a AHEM, MO COCTOSAHMIO
Ha KOTOpbIN ocywecTendeTcsa onpeaeneHne CHA,

CYA onpenensieTcsl Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB, M 06593aTeNbCTB, Ha
MOMeHT onpeaeneHus CHA B coOTBETCTBMM C HacTosawmnmu MNMpasunamm onpegeneHnsa CHA.

CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmupoBaHusa NMNO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblgayu, noraweHmss U obMeHa MHBECTULMOHHbIX

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

e B cCny4dae npekpaweHuns MANO® - Ha paty BO3HMKHOBEHUSA OCHOBaHUSA ero

npekpaweHus;

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

nopsaake:
OnucaHune nopsigka Bbi6bpatp BepHoe,
nocrasnse X
Ans 3akpeitoro MNN®, ecnn npasunamm AY NN rnpegycmoTpeHa Bbigaya X
MHBECTULMOHHbLIX aeB rnpu AOCPOYHOM [oraltieHnm UHBECTULIMOHHbIX

naes:

- eXXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsua, npewecTBylowero Mecsauy, B kotopom MO
UCKJIoUYeH n3 peectpa NNo;

- Ha nocnegHui pabounin AeHb Cpoka NpMeMa 3asaBOK Ha npuobpeTeHue
WHBECTULMOHHbLIX MNaeB, BblAaBaeMbiX MpPUM AOCPOYHOM MnoOralleHum
WHBECTULMOHHbLIX Maes;

- Ha nocnegHun pabounin AeHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAETCs, ecnu
Mpasunamu [OBEpUTENbHOro ynpaBneHusa 3aKpbITOro nno
npeaoycMoTpeH WHOM nopsiAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAayM AOMOSHUTENbHbIX NaEeB);

- Ha JaTy COCTaBNEeHUs CNMCKa BnaaenbueB MHBECTUMLMOHHbIX MNaeB B
c/lyyae 4acTM4YHOro noraweHms MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BNagenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralleHunn.




CpepHeropoBas CHYA TUN® (panee - CICHA) Ha nwbon AeHb onpepensieTca B

cneayruweM nopsaake:

OonucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasus X
- KaK OTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii AeHb KaneHaapHoro X

roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMYy AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (oKoOH4YaHus) dopmupoBaHus MNO)
A0 gatbl pacyeta CICHA K yucny paboyunx gHen B KaJleHAapHOM roay.

B uenax onpepenenna CIFCHA nop aatomn, 3a kotopyto onpegensetrca CHA MANO,
noHMMaeTcsa Kaxaas gata onpegeneHunsa CHA MUO, ykasaHHasa B HacTosawux lMpasuniax
onpepeneHna CHA.

CYA Mo, B ToM umncne cpegHerogosas CHYA MNMU®, a TakXKe pacyeTHasd CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrieHua B BantoTe onpegeneHms CHYA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

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

AkTuBbl (0653aTenbCTBa) NpUHMUMalOTCS K pacdeTy CHA B ciydae ux rnpusHaHus B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbIMU B AENCTBUE HA TeppuTopun Poccuinckon depepaunn.
KpuTtepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (0643aTenbCTB) B

coctase akTmeoB (0b6sa3atenbcts) NMN® npeactasnerbl B [IpUAOKEHUN 7-22.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJNIbCTB

CtoumocTb aktTmBoB W ob6sg3atenbctB [U® onpepensTca Mo CnpasBeamBomn
cTtonmMmocTu B cootBeTcTBMM ¢ MCDO. CTOMMOCTb aKTMBOB, B TOM 4uC/ie onpeaeneHHas Ha
OCHOBaHMUWM OT4YeTa OUueHLWMKa, COCTaB/IEHHOro B COOTBETCTBMM C TpeboBaHuAMU
®epepanbHOro 3akoHa ot 29 utonga 1998 roga N2135-03 «0O6 oueHOYHON AeAaTeNbHOCTHN B
Poccuiickon ®epepaunmn>» onpegensierca 6e3 yyerta Hasnoros, KOTOpble yrnjayMBatoTCs B
COOTBETCTBUM C 3aKoHoAaTenbCTBOM Poccuiickon depepauum UMM UHOCTPAHHOMO

rocyaapcTBa npu npuobpeTeHnn n peanmnsaumm yKkasaHHbIX akTUBOB.



CTOMMOCTb aKTMBa MOXeT onpeaenaTbCs Ha OCHOBAHWWM OTYETa OUEeHLMKa, eCcnn
TakOW OTYeT COCTaBNeH OUEeHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysimpyemMbiX OpraHm3aumim OUEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX NeT B
Konnmyectee ABYX M 6onee pa3s Mepbl AUCUUMIIMHAPHOIO BO34ENCTBUSA, NpeayCMOTPEHHbIE
depepanbHbiM 3akoHOM "O6 oueHOYHOM aesTenbHOCTUM B Poccuinckon ®depepaumn”, a
TakXXe BHYTPEHHUMW AOKYMEHTAMWN CaMOperyanpyeMbiX OpraHM3aumin OLeHLNKOB, U CTax
OCYyLLEeCTB/IEHNS OLLEHOYHOWN AeATeNIbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex J1eT, a TakK
Xe UMeWMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLEMY HanpasieHUto
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpeaeneHnss CTOMMOCTU aKTMBa Ha OCHOBaHMKM OT4YeTa OueHLlMKa AaTa
OLEHKM CTOMMOCTM AO/IKHA ObiTb HE paHee LWeCcTU MecsueB A0 AaTbl, MO COCTOSHUIO Ha
kKoTopyto onpegensetrcda CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaenseTrcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
6n1M3KoN K paTte onpeaeneHmss CTOMMOCTM aKTuMBaA, COCTaBJIeHHOro C cobnwgeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToauka onpegeneHus CcrnpaBeanmeBon CTOMMOCTM akTmBoB (0653aTenbCTB)

npeacrtasneHa B [IpUAoXKeHUn 7-22.

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

CToMMOCTb aKTMBOB W 0643aTenbCTB, BbIpaXXeHHass B WMHOCTPAHHOW BastoTe,
npuHuUMaeTca B pacyer CHA B Baniote onpegeneHns CHA B cooTBeTcTBuM C [MpaBunamm
Ay MNMNo, pencreyrowmmm Ha paty onpegeneHns CHA no kypcy UeHTpanbHoro 6aHka
Poccuirickon degepaunmn Ha gaty onpeaeneHms nx cnpaseasmBomn CTOMMOCTH.

B cnyuae ecnu LleHTpanbHbiM 6aHKOM Poccuiickon ®eaepaumm He YCTaHOB/IEH KypC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHus CHA B cootsetctBum ¢ MNMpasunamm Y NMNO, aencreyowmMmn Ha aaTy
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHMEe Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpeaeneHnsa CHA B cooTeseTcTBum ¢ Mpasunamu Y NMNO, aencTByoWMMM HA
paty onpepneneHna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasllOT MO OTHOLWIEHU K
aMepukaHckomy aonnapy (USD), yCTaHOBMEHHOrO KOMMO3WTHbIM PbIHKOM Hbto-Mopka
(Composite (NY) Generic) (KpocC-KypC MHOCTPAHHOW BastoTbl, OnpeaeneHHoOn 4epes

amepukaHckmi gonnap (USD)).
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NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA BbITJIATY
BO3HAIPAXXAEHUA N NCMNOJIb3OBAHNA TAKOIO PE3EPBA, A TAK XE
NOPAAOK YYETA BO3HATPAXXAEHUIA N PACXOA0B, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMNO®

Pezeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLen KoMMnaHuu,
creunanm3anpoBaHHOMY  Aerno3uTapuio, ayaAuUTOpPCKOWN opraHusaumm n  nuay,
OCyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULUMOHHbIX naes NMN® (panee -
pe3epB Ha BbIMJAaTy BO3Harpa)xxaeHus), onpegensieTca ucxoasa U3 pasMmepa
BO3HarpaxgaeHud, npeayCMOTPeHHOro COOTBETCTBYOLWMM nmuam npasunamm 4y MAO, u

BKJItOUaeTcs B cocTtaB ob6azatenncts NMNO® npu onpeaeneHnn CHA.

Pe3epB Ha BbiNnaTy BO3HarpaxzaeHusi, pasmMep KOTOPOro 3aBMCUT OT pe3y/bTaToB
WHBECTUPOBAHUS, HEe BKlOHAETCS B cocTaB obsa3aTtenncts MNO.

Bo3HarpaxaeHne ynpaBasowen KOMMNaHuW, pasMep KOTOporo 3aBUCUT OT
pe3ynbTaToB MHBECTUPOBAHWUS, HAYUCISAETCA Ha MATbIM pabounn AeHb, cneayouwero 3a
nepmoaoM HauuCneHus BO3HArpaxKaeHus, Ha OCHOBAaHMW aKTa, COCTaBJ/IEHHOro
ynpaenswoLwen KoMnaHum, npusHaeTca B COCTaBe MNpPOYMX pacxofoB U YyUYUTbIBAeTCS B

CcocCTtaBe KpEDMTOpCKOVI 3a40/DKEHHOCTKN 4O MOMEHTa €ro BbinaaThl.

NHble pe3epBbl He (OPMUPYIOTCS M HE BK/IOYAOTCS B cOCTaB o6s3aTenscTs MANO.

NOPAAOK YPEIYJINPOBAHUA PA3HOITACUM MEXAY YMNPABNAIOLWEN
KOMMNAHUWUEN N CNELUUNAJTINSNPOBAHHBIM AIEMO3UTAPUEM MNPU
OMPEAEJNIEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npu ceepke Crnpaskm o CHA TN
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnswowas koMnaHnsa NMUNO® BbISCHAKOT NPpUYUHY
PacXOXAEHUN N COrnNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnu pacxoxaeHuss He 6blin yCTpaHeHbl A0 UCTEYEeHUs npenesbHoro
CpoOKa npeaocTaB/ieHNs OTYETHOCTU, aKT OBHapyXeHUs pacxoXAeHun (pUuKCcupyeTcs B
lNMpoTokone pacxoxaeHun pesynbTatoB cBepkn CHA (panee - MpOTOKON pacXOXAEHUN).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B

COrnacoBaHHOM 4acTu C NpuioxeHuem lNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpwu)



pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHnsa baHk Poccuu.
dakT nocneayroLlero ycTpaHeHUsa pacxoXXaeHUn noaTBEPXKAAeTCa NyTEM 3aBepeHUs

cnpaskn o0 CHA CneumanusmMpoBaHHbIM geno3mTtapueM 6e3 oroBopok.

MEPEPACYHET CHA

B cnyvasax sbisgBneHusa owunbkm B pacvete CHA m pacyeTHOM CTOMMOCTU OLHOMO
WHBECTULUMOHHOIO nasi, NpuBOASAWEN K OTK/JIOHEHWUID WCNOAb30BAaHHOW B pacyeTe
cTonMmocTtu aktTuBa (obs3atenbcrea) B pa3mepe 0,1% u 6onee koppektHou CHA, un/mnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npu3HaHma aktuea (ob6si3aTenibCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(ob6sazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowass KOMMaHus
npomnssoaat nepecdyetr CHA © pacyeTHOM CTOMMOCTM  WHBECTULUMOHHOro nas.
Ynpasnswowas  KOMNaHuMsa  OCyllecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULMOHHbIX NaeB B COOTBETCTBUMU C HOPMATUBHbIMM NPaBOBbIMW aKTaMMU.

CneumanusnpoBaHHbIN Aeno3nTapuin 1 Ynpasnsawowas KOMNaHMsa cOCTaBAsoT AKT O
BbISIBIEHHOM OTKJIOHEHWM U (dakTe ero ycTtpaHeHusda. lNpu atoMm CneumanmnsnpoBaHHbIN
aAeno3ntapuin He no3aHee 3 (Tpu) pabounx gHen C gatbl NOANUCAHNSA AKTa O BbISIBJIEHHOM
OTKNIOHEHUN U haKTe ero yCTpaHeHus yBeaoMsieT 0 pakTe OTKNoHeHus baHk Poccun.

Ecnu BbisiBNEHHOE OTK/IOHEHME MWCMOoJSIb30BaHHOM B pacyeTe CTOMMOCTU aKTUBa
(ob6sa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnsgeT MmeHee 0,1% koppekTHor CHA, Ynpasnsoowas KoMnaHUs
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiIBIEHHOE
OTKJ/IOHEHME K MNOCNeaAyrwWuM OTKIOHEHUSM, B 4acCTUM  MUCNOJIb30BAaHHOW B pacyeTe
cTonMmocTun akTmea (obs3atenbcrtea) n CHA, coctasnsowmm MmeHee 0,1% koppekTHoM CHA
n He npoun3eoaaT nepecyer CHA M pacyeTHOM CTOMMOCTM OAHOMO MHBECTULUMOHHOIO Nas,
ymcna MHBECTULMOHHBIX NAEB Ha NMUEBbIX cYeTax BfajenblueB. YNpasnsawowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuii 06a3aHbl NMPUHATL Mepbl ANS NpeaoTBpaLleHums

NMOBTOPEHNA BbISIB/IEHHOWM Cntyauumn.
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noPAAOK ONPEAENIEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE OMNMPEAENAETCA CTOMMOCTb MUMYLLECTBA, NEPEAAHHOIO B
OMNNATY MHBECTULMNOHHDbIX NAEB NMNo®

CToMMOCTb MMyLlecTBa, MepefaHHOro B OnNaaTy WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B cooTBeTCcTBUM C TpeboBaHumaMm OdegepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMM YKazaHusa 1 Npasunammn onpegenenmna CHA.

[Jata, N0 COCTOSHMIO Ha KOTOpYyK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepefaHHoOro B onaaTy MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb onpeaeneHa paHHee
AaTbl Nepefayn Takoro MMyLwecrtsa B ornsiaty MHBECTUUMOHHbLIX MNaeB, 3a MUCKIKYeHUeM
cny4daeB onpegeneHms CTOMMOCTU UMYyLLecTBa, NnepesaHHOro B onaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMK OTYETA OLEHLWMKA.

[Jata, nNO COCTOSIHMIO Ha KOTOpYK onpejenserca CTOMMOCTb WMYLLEeCTBa,
nepenaHHOro B oryiaty MHBECTULMOHHLIX rnaes NMN®, Ha OCHOBaHUM OTYeTa OUeHLWNKaA, He
MoXeT ObITb paHee Tpex Mecsue [0 AaTbl nepejadn Takoro uMmyuwecrsa B oniaTty
WHBECTULUMOHHBLIX naes MNO.

CtouMoCTb uMMyLlecTBa, NepefaHHOro B OrM/laTy WMHBECTUUMOHHbLIX naes [MNO,
onpegenseTrcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B ornsiaTy

MHBECTULMOHHbIX naes MNO.
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MpunoxxeHnune 1

MepeuyeHb aKTUBOB,
noanexaiwmx oyleHKe OueHLWNKOM

Ha ocHoBaHuK oT4yeTa oueHwuka B NNO oueHmBatoTCcAa criefyowme aKTUBbI:

LleHHble 6ymarM, no KOTOpbIM B COOTBETCTBMM C HACTOALWMMU
Mpasunamu onpegenenms CHA OTCYTCTBYHOT MHblE CNOCO6bI OLLEHKMU

OebuTtopckass 3aA0/IXEHHOCTb, B C/lyyae HanuMums MNpu3HaKkoB
obecueHeHnss U  HEBO3MOXHOCTM MPUMEHEHUS MHbIX MeToAO0B
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH
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MpunoxxeHue 2

Mopsapok pacueTra BeJIM4YMHbBbI pe3epBa Ha

BbiNnJiaTy BO3Harpa>xaeHus u ero

MCrnoJsib30BaHMWE B Te4eHUe OTYETHOro

roga

Pe3epB Ha BbINsaTy Bo3HarpaxaeHus dopMnpyeTca oTAENIbHO B YacTU pe3epBa Ha

BbINAATy BO3HaArpakaeHus ynpasidlollen KOMNaHMM U B 4acTu pe3epBa Ha BbinNnaaTy

COBOKYMHOrO BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU

opraHusaumm 1 nuuy,  OCYyLUeCTBNAWLWEeMYy  BeAeHWe  peecTpa  Bnajesnbues
WHBECTUUMOHHbIX NaeB NMN® (ganee — pe3epsB Ha BbINJIATY NMPOYUX BO3HArpakaeHumn).

Pe3epB Ha BbiNAaTy BO3HArpaXXAeHMM HaAYUCNAETCS W OTpaxaeTcsd B CoCTaBe

ob6sazaTtenncTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wnan AaTbl 3aBeplieHns (OKoH4YaHns) hopMmMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS AN npekpaweHus MUO (BKAKYMTENBHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MN® unuM gaTtbl OKOHYaAHUA peanus3aunm BCEro
umywectea MANO.

Pe3epB Ha BbINaaTy BO3HArpaxAaeHwi HaducnsaeTcss cornacHo npaswniam 4Y MANO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B cocTaBe obsaszatenncts NMN® Ha aaTy onpeaenenums

CYA B TeUEHMEe OTUYETHOro roaa:

OnucaHune nopsigka Bbi6bpatb BepHoOe€,
nocraenB X
15 nHTtepBasibHbix MN®/3akpbiTbix TN X

- Kaxabli nocneaHunii pabounii geHb KaneHgapHoOro Mmecsiua
- Ha p[aTy BO3HWUKHOBEHUS OCHOBaHWS pAns npekpauwenus MU
(BKAKOYUTENBHO)

Pe3epB Ha BbINNaTy BO3HArpaxaeHuns ynpasnatowen KoMnaHum 1 pe3eps Ha BbinnaTy
NPOYMNX BO3HaArpa>xaeHun, B cny4vyae, eCnu pasMep Takmx BO3HarpaxKaeHuin onpeaensercs
ncxonsa na CrCHA, paccumTbiBalOTCS OTAENbHO MO Ka)XAOW 4acTu pe3epBa B Cneaylowem

nopsaake:

e Ha nepsbit pabounin AeHb OTYETHOro roaa:
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5= (I

roe:

Si. CyYMMa HauucneHus pe3epBa Ha NepBbiri pabounin AeHb OTYETHOIO roaa;

D - konnuecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu o .
CHA™ pacyeTHas (NnpomexyTouHas) sennunHa CHA Ha nepBbin pabouunin AeHb

. S.
OTYETHOro roja, B KOTOpbIA HauyucnisieTcs pe3epB ', oOnpeaeneHHast C

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmusvy — Kmy

CYA™ =
1
(1+ xyKn + ‘xnpn)
D
Axmusby, - pacyeTHas Be/IMYMHA  aKTMBOB, BK/OYas  AebuTopckyto

3a0/KEHHOCTb  Ha nepBbln paboynn aeHb OT4yeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTblBaTb [0 HAUUCAEHUs BO3HarpaxaeHwum wW pesepBa Ha Bbinnarty
BO3HarpaxaeHus 3a nepsbin paboumin geHb OTYEeTHOro roga. B cnyyae onnatol
B NepBbli pabounMin AeHb OTYETHOro roda ynpasnstwowen komnaHuen mnis MAO
BO3Harpa>xaeHmimn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeneneHnnm pacyeTHOM BeSIMYUHBbI AKTUBOB HAa MNepBbin
pabounii AeHb OTYETHOIrO roAa yBeMUYnUTb CYMMY aKTUBOB Ha CYMMY YrMa4YyeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Kml - BE€JIMYNHa erﬂMTOpCKOﬁ 3a40/1kKeHHoCcTn 6e3 ydye€Ta HA4YUNCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin paboyni aeHb OTYETHOro roaa.

X - NPOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA:
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Xyk, - Pa3Mep BO3HarpaXxaeHWst yrnpasnsitollelt KoMnaHum oTHocuTenbHo CIMCHA,

yCTaHOBNEHHbIN npasuiammn Y MN® (B aonsx), AENUCTBYIOWMA Ha NepBbin pabouni

AEHb OTYETHOIO roga,

X,pn - COBOKYMHbIIi pasMep BO3HArpaXaeHWil CreumaniaMpoBaHHOMY AEno3vTapuio,

ayAMTOPCKON opraHmsaumm, oueHwmky [MA® (TonbKO ANs MHTEpBaibHbIX U
3aKkpbITbix  [U®), 6upxe (Tonbko ansa 6upxesoro [MN®) wn  nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnagenbleB MHBECTUUMOHHBLIX naes MU,
oTHocuTennbHO CICHA, ycTaHoBMEeHHbIM npaBuvnamu Y (B Aonsx), AeWUCTBYIOWMA Ha

nepsbln paboumin AeHb OTYETHOrO roAaa;

X, - KaXxaas NpoLEeHTHas CTaBKa, AeNCTBOBaBLLAsA Ha NepBbli paboynii AeHb OTYETHOIO

roga
X + X
3Ha4veHune (1 + y""D”””> He oKkpyrnsercs.

OkpyrneHue npu pacyete S; u CYA " NPOM3BOAUTCS Ha KaXXAOM AEACTBUM A0 2-X

3HaKOB Mocsie 3anaTon.

e Ha apyrve pgHu onpegenenna CHYHA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-1 N
(CYAy™ +Y CY4) Y (xT,) .
S- — t=1 * n=l _ S ,
' D T 2.5

i k=1

rae.

k - nopsaKoBbI HOMEpP KaXAOro HayuCNeHUs pe3epBa B OTYETHOM roay,
NpUHUMatoWmMn 3HavyeHmnss ot 1 go i. k=i - NopsiAKOBbLIA HOMep MnocieaHero

(TekyLiero) HaunucneHns pesepsa;

Sk - CyMMa KaXxaoro npomnsBegeHHoOro B TeKyeM OoT4eETHOM roay Ha4ymcneHns pesepsa,
15



S, - cyMMa oyepeaHoro (TeKyLlero) HauMcieHusl pesepBa B TEKYLLEM OTYETHOM roAy;

D - kKonnyectBo pa6oqu AHEeN B TeKyLLeM KaneHaapHOM roay;

T. - KONMYyectBo paboumx AOHen nepuoda, OnpeaesieHHOro C Hayana TeKyLlero

OTYEeTHOro roga Ao (BK/I4as) AaTbl HAUMCIEHUS pe3epBa Si p

t - nopsakoBbI HOMep paboyero AHs, NpMHaANeXxallero nepruoay, 3a KoTopbii

onpegeneHo 7,, NpUHUMaOWMiA 3HadeHns ot 1 go d. t=d - nopsakoBbi HOMep

pa6oqero AHA Ha4YUCneEHNA pe3epBa Si ’

CYA, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxzoro pabouero aHs t,

3a uckoveHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa

npuHUMaeTca pasHon CHA 3a npeawecTsyowmi AHo t pabounin AeHb OTYETHOMO roaa.

CYAy*" - pacuyetHaa (npomexyTtodHasi) BenmumHa CHA Ha paty d, B KOTOpOM

HauucnsieTca peseps S, , ONpeaeneHHas C TOYHOCTBIO 0 2-X 3HAKOB MocsIe 3ansTol Mo

dopmyne:
N N
Z(xyKnTn ) Z(xnpnTn )
L i (n:l = + n=1 T )
(Axmuewiy — Km, +ZSK)—(ZCth* ! ! )
CqAémcq — k=1 . t=1 . D ;
Z(xyzchn ) Z(xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmusbl, -  pacyeTHass  BeNMYMHA  aKTMBOB,  BKJOYasi  AeBGUTOPCKYHO

3a0/1KEHHOCTb Ha paty d. [ebuTopckyko 3ad0/KeHHOCTb Ha paty d
HeobxoAMMO YyuuTbIBaTb A0 HAYUCMEHUS BO3HArpaxaeHuh W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTty d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHum, HauncneHHblX B aaty d, Heo6xoaMMo Npu
onpeaeneHnn pacyeTHOM BeNUYMHbI aKTUMBOB Ha AaTy d yBeNUYUTb CyMMY

aKTMBOB Ha CYMMY YynJjadeHHblX BO3Harpa)xaeHun B aaTy d.
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Kmd - BE€JIN4YKNHa er,D,MTOpCKOVI 3a40/KeHHOCTN 6e3 Y4€Ta HAYUCNEHHbIX

BO3HarpaxxaeHMin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTeyowmn pabounn geHb gate
d.

i-1
Zsk - oblas cyMMa pe3epBOB Ha BbINAaTy BO3HArpaXAeHUsi, HAYUCIEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyka - Ppa3Mep BO3HArpaxkaeHust yrnpaensitoleit KoMnaHum otHocuTenbHo CICHA,

yCTaHOB/EHHbIN npasunammn Y MN® (B Aonsx), AEMCTBYIOWNIK B TeyeHne nepuoaa 7,

ann - COBOKYMHbIA pa3Mep BO3HArpa)KaeHui Creumann3vpoBaHHOMY Aeno3uTaputio,

ayauToOpCKoM opraHmsauum, oueHwmky [MA® (Tonbko A8 MHTepBasibHbIX WU
3aKkpbiTbix  MN®), 6upxe (Tonbko Aana 6upxesoro [MU®) wn vy,
OCYLLEeCTBNAIOWEMY BedeHue peecTpa BhagesnbueB WMHBECTUUMOHHbIX Maes [N,
oTHocuTenbHO CICHA, ycTaHoBneHHbIn npaswnammn Y MU (B gonsx), AeNCTBYOLWMNNA

B TeueHwne nepuoaa 7;;
N — Kon-BO CTaBOK, AEMCTBOBABLUNX B OTYETHOMY roay;

X, - Kaxxaas NpoueHTHas CTaBka, AeNCTBOBaBLLAs B TeyeHve nepvoda 7, ;

T, - Ko;nunyectBo pabounx AHEN nepuoja, B KOTOPOM [enCTBOBasia CraBka X,

n

N
npvHagnexalee nepuody T;, rae T, =T, .

n=1
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> (6, T,) Z(x,,,mn > (x,T,) i(x,,,,m \
)
|

N n=1 =1
3nauenns el ( T ) (" T = T
T; | i i
5 1+
D D
HE OKPYI/ISIOTCS.
S, cyA4y o
OkpyrneHue npu pacyete i u NpoOM3BOAMTCSA Ha KaXXAO0M AENCTBUM A0 2-X

3HAKOB Mocse 3ansToun.

Pasmep cchopMMpPOBAHHOIO pesepBa Ha BbiMJaTy BO3HArpaX4AeHus yMeHbluaeTcs
Ha CYMMbl HAYMUCIEHHOro B TeYeHWe OTYETHOro roga BO3HaArpaXKAeHus ynpasnstoLen
KOMMaHWM, crneumann3npoBaHHOMY AeN03UTapuio, ayaAnTOPCKOM OpraHu3aunm, OUueHLWmKyY
MN® (Tonbko ANS MHTEepBanbHbIX M 3aKpbITbiX MND®), 6upxe (ana éupxesoro MND) u

NLY, OCYLLECTBAIOLIEMY BeeHNe peecTpa BiaaefbLeB MHBECTULIMOHHbIX naes MN®.

MpeBbilleHMe pe3epBa MNpU  HAUYUCAEHUM  BO3HArpaXkaeHust  yrnpasnsoLwen
KOMMNaHWW, BO3HarpaxzaeHus cneuuvannanpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKOMU
opraHmsauunmn, oueHwunky MU (tonbko ana UMNO/3MNO), 6upxe (Tonbko ana 6upxxesoro
MA®) n nuuy, ocyLwecTBAAOWEMY BeAeHMe peecTpa BnagenbueB UHBECTULMOHHbBIX Naes
MN®, B TeyeHne KaneHZapHOro roda He gonyckaeTcsd. HauumcneHue BoO3HarpaxaeHus
Ynpasnstowen KoMnaHnum Ha NOCNeAHIo OTYETHYIO AaTy KaneHAapHOoro roga B pa3sMepe,
cootBeTcTByouwem pasunam AY MU, npyu HEL4OCTAaTOYHOCTU pe3epBa AOMNyCKaeTcs 3a

cyeT npoymx pacxonos MNO.

He wcnonb3oBaHHbIN B TeyeHWe OTYETHOrO roJa pe3epB Ha BbinaaTy
BO3HArpa>xaAeHusi MOANEXUT BOCCTAHOBMIEHMIO MO OKOHYAHMIO OTYETHOro roAa, HO He
nosgHee nepBoro paboyero AHA roga, cneayoLlero 3a OTYeTHbIM, U MPU3HAETCSA B COCTaBe
NPOYNX AOXOA0B. YKazaHHOEe BOCCTaHOB/IEHNE OTpaXkaeTcsa npu nepBom onpeaeneHnm CHA

B roay c/leayouwmM 3a OTYETHbIM roA0M.
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Mpunoxxexnue 3

Mopaenun oueHKn CTOMMOCTH
LUeHHbIx 6ymar

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbBIM PbIHKOM ANS UeHHbIX 6ymar, AONyLlEeHHbIX K TOpraM Ha poCCUMCKON MU MHOCTPaHHOW Bupxe (3a UCKIYEHNEM
obnunraunin BHeWwHNX o6IMraumMoHHbIX 3anMoB Poccunimnckon depgepaumm; AONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX FOCyAapCTB;
eBpoobnuraumMin  MHOCTPAHHbIX 3SMUTEHTOB, AOArOBbIX LUEHHbIX 6yMar WHOCTpPaHHbIX TrOCyAapCTB; UeHHbIX 6ymar
MeXAYyHapoAHbIX (UMHAHCOBbLIX OpraHW3auMin) npusHaeTcsa AOCTynHas W Habnwogaemas 6bupxeBas nnowajaka B cnydae

04HOBPEMEHHOIro Cobt0AEHUS HMXKENEPEUNCIEHHbIX YCTOBUIA:

e LleHHaqa bymara gonylleHa K TopraM Ha poCCUMMCKOW UM MHOCTpaHHOW bupxe, npuBeaeHHoW B lMpunoxeHuu 4;

e Hannums UeHbl (KOTUPOBKW) Ha AaTy onpenesieHns cnpaseaniMBon CTOMMOCTU (B Cllyvae, ecnm Ha BCeX AOCTYMHbIX
n Habnwgaemblx 6MpXeBbIX Niowaakax 6b1 HETOProBbIM AeHb Ha AaTy onpegeneHus CHA — aHanusupyroTcs
AaHHble NocnefHero ToproBoro AHA Ha AaHHbIX NoWaAKaxX, NpealecTByoWero HETOProsomy);

e KONMMYEeCTBO cAenok 3a nocneaHue 10 (JdecsaTb) TOProBblX AHEN B pexuMe OCHOBHbIX ToproB — 10 ([ecsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toproebix AHen npesbicka 500 000 (MaTbcoT Thicad) pybnen (wnm
COOTBETCTBYOWMN pybreBbI 3KBMBANEHT No Kypcy baHka Poccuu Ha aaTty onpeneneHns akTMBHOMO pblHKA, eCnu

06beM cAenoK onpeaeneH B MHOCTPaHHOM BastoTe).
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[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LUeENAX HaCTodAWwmnx npaBmsi OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHO# PbIHOK A4/151 UeHHbIX 6yMar B
yenax Hacroawumx lMpaBun onpegeneHus
CYA

Mopsigok npu3HaHUsA pbiIHKa OCHOBHbIM

Ana pocCMACKNX LLeHHbIX 6yMar

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

B cnyuae, ecnn Mockosckas 6upxa He SBASIETCS aKTUBHbIM PbIHKOM —
poccunckas buprkeBass naowanka U3 YMCNa aKTUBHbLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hambonbwnii 06N 06BbEM CAEGNOK NO KOMMYECTBY LLEeHHbIX bymar
3a npeabiaywme 30 (TpuauaTbh) KaneHAapHbIX AHEN.

Mpu oTcyTCcTBUM MHDOPMaLMn 06 06beMe CAeNOoK Mo KOSIMYECTBY LEHHbIX
6ymar wucnonb3yetrca WHpopMmaumsa o6 obbeMe cAenok B AEHEXHOM
BblpaxeHun. [pun paBeHCTBe ob6beMa CAENOK HAa Pa3/INYHbIX TOProBbIX
njaowazKax OCHOBHbIM PbIHKOM CYMTAETCs TOprosas nsjowiaaka ¢ HanbonbLUM
KONIMYECTBOM CAE/IOK 3a AaHHbI nepuoga.

ANAa NHOCTPaHHbIX LeHHbIX 6ymar

NHocTpaHHas uan poccuiickas 6umpxa u3 ynmcna akTUBHbIX PbIHKOB, MO
KOTOpOM onpeaeneH Haumbonbwunin obwmn obbeM cAenok Mo KOJUYECTBY
LeHHbIX 6yMmar 3a npeablaywme 30 (TpmauaTth) KaneHAAPHbIX AHEN.

Mpw oTcyTCTBMKN MHPOPMaummn 06 ob6beme cAeoK No KOSIMYECTBY LieHHbIX

éymar wucnonb3dyetcsa WuWHdopmaums o6 obbeMe cAenok B AEHEXKHOM
BblpaxkeHuun. [Npu 3TOM BennumHbl obbemMa cAenok B BajloTe KOTUPOBKMU
nepeBoasaTcs B pybnm no kypcy baHka Poccum Ha gaty onpeaenernms CHA. Mpu
paBeHcTBe ob6beMa cAenoK Ha pas/iMyHbIX TOProBbiX MJOLWAAKAX OCHOBHbIM
PbIHKOM CUYMTaeTCsl ToOproBas naowaska ¢ HanbonblWMM KOMYECTBOM CAEeNoK
3a AaHHbI nepunoga.
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Ans o6nMraumii BHEWHNX

o6MraumMoHHbIX 3aMMmoB Poccumnckomn
depepauymm, 4ONroBbiX LLeHHbIX 6yMmar

MHOCTPaHHbIX rOoCyAapcCTB,

eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoaHbIX

(pMHaHCOBbIX OpraHM3auum

BHebuprkeBOl pbIHOK.

OBLUMUE NMOJTIOXKEHUA

[Ons OueHKM crnpaBeasiMBoi CTOMMOCTU

LEHHbIX 6yMar MCnonb3yrwTcd Moaesn OLueHKMUM CTOMMOCTU LEeHHbIX

6yMar, ANA KOTOpbIX onpeapeneH AKTUBHbIN PbIHOK, 1 MoAe/In OUuE€HKM CTOMMOCTU LUEHHDbIX 6yMar, ansa

KOTOPpPbIX HE onpeneneH AQKTUBHbIN PbIHOK, a TaK >Xe MoA4eJim OLleHKU, N0 KOTOPbIM onpeaeneH AHaJIOrNYHbIN

dKTUB.

MOAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Mogenu oyeHKU CTOMMOCTU LiEHHbIX ByMar, A1 KOTOPbIX OrpeAesiseTcss akTUBHbIN 6UpXxeBor pbIHOK (1-4 ypOBEHb)

LleHHbIE 6yMarn

Mopsigok onpegesieHnsi cipaBeg/inBoii CTOMMOCTH

LUeHHas 6ymara poccuickoro

aMuTeHTa (B TOM  u4ucne
WHBECTULMOHHbIE nau
POCCUMNCKNX naesblx
WHBECTULMOHHbIX ¢doHaos,
NNoTeYHble cepTndukaTsl
yyacTus, AenosuTapHble
pacnumckm)

[na onpeneneHvs cnpaBeannBoO CTOMMOCTU, UCNOMb3YHOTCS LeHbl OCHOBHOIO pbiHKa (M3
yncna aKTUBHbIX  pPOCCUMCKMX 6upxk), BbibpaHHble B crnegywouwem nopsake (ybbiBaHUSA
npuoputeTa):

a) UeHa 3aKpbiTUS Ha MOMEHT OKOH4YaHWA TOProBOW Ceccun POCCUUCKOM Bupxu Ha aaTty
onpepeneHnsa CHA npu yCnoBumn NOATBEPXAEHUSA €e KOPPEKTHOCTH

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWS TOProBON CECCUU POCCUMCKON BUPXKM Ha
naty onpepeneHus CHA;

C) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHWSA TOProBOWM CECCUWM POCCUIACKON BMpXK Ha aaTty
onpegeneHnsa CHA npu ycnoBum noaTBepXAeHUSA ee KOPPEKTHOCTMU.
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LleHa cnpoca, onpeaeneHHas Ha AaTty onpegenenHns CHA, npu3HaeTcss KOPPEKTHON, ecnn
OHa HaxoauTCs B MHTepBasie Mexay MUHMMaNbHON M MaKCUMasnbHOM LleHaMW CAEeNOoK Ha 3Ty
Xe AaTy 3TOM Xe 6mupxu, BKAKYas rpaHuubl MHTepBana.

LleHa 3aKkpbITMsa NpU3HAETCS KOPPEKTHOWN, €CNN pacKpbITbl AaHHble 06 o6beme TOpros 3a
AeHb 1 06beM TOProB He paBeH HYJ/I0 M TakKas LeHa 3aKpbiTUS He paBHa HyJto.

CnpaBegavBass CTOMMOCTb AOJIrOBOM UEeHHOW 6ymarm onpegensercds C  y4yeToMm
HaKoOMMEHHOro KynoHHOro AoxoAa Ha aaTty onpegenenns CHYA.

Ecnun Ha paTy onpeneneHns CHA OoTCYTCTBYIOT LeHbl OCHOBHOIMO pblHKA, AN onpeaeneHms
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU LleHHOVI 6ymarm NPUMEHAKTCA MoAENN OUEHKN CTOMMOCTUN LEHHbIX
6YMaF 2-ro YPOBHA, , 3a WUCKJIKYEHUNEM Chnydad, Koraa OTCYTCTBUE PbIHOYHbLIX LEH
0b6ycnoBneHo HETOProBbiM AHEM OCHOBHOIO pblHKa. B 3TOM cny4dae Ha gaTty onpeaeneHusa CHA
AOoNyCTUMO MCNOJZ1Ib30BaThb LEHbI NOCNEAHEIO TOProBoro AHA OCHOBHOM 6VIp)KVI.

LUeHHas 6ymara WHOCTpaHHOro
3MuTeHTa (B TOM  u4ucne
Aerno3uTapHble pacrnuckn n nawu
WHOCTPAHHbIX MHBECTULMOHHbIX
doHaoB)

Ecnn pna onpepeneHus cnpaBeasinBo CTOMMOCTW, WCMOMb3YHOTCA LEHbl OCHOBHOIMO
POCCUMCKOIO pbiHKa (13 YnC/la aKTUBHbIX POCCUNCKNX U MHOCTPaHHbIX 6UpX), BbibpaHHble
B cneaywouwem nopsake (yboiBaHua npuopurteTa):

a) LUeHa 3aKpbITMsS Ha MOMEHT OKOHYaHMS TOProBOW CECCUMM Ha TOProBoW naolwagke
poCCUMNCKOM 6upxun Ha aaTty onpeaeneHus CHA npu ycnoBumn noaTBEPXKAEHUS ee
KOPPEKTHOCTMU.

b) cpeaoHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUINCKON BUpxU
Ha paTy onpegeneHus CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUs TOProBOW CECCUU POCCUNCKOM BUpXK Ha aaTty
onpeaeneHna CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa cnpoca, onpegeneHHasa Ha gaTty onpeaeneHma CHA, npuM3HaeTCcs KOPPEKTHOW, ecnu
OHa HaxoauTCs B UHTepBane Mexay MUHMManbHON M MAaKCUManbHOM LiIeHaMW CAENOK Ha 3Ty
Xe AaTy 3TOM Xe bupxu, BKAKYAa rpaHuubl MHTepBana;

LieHa 3aKpbITUS NPU3HAETCA KOPPEKTHOW, €C/TU PACKPbITbl AaHHble 06 06beMe TOPro. 3a
NeHb N 06bEM TOProB He paBeH HYJI0 U TaKas LeHa 3aKpbiTUS He paBHa Hyno.

Ecnn ana onpepeneHus crnpaBeanvBo CTOMMOCTM, WUCMNOMb3YHOTCA LEeHbl OCHOBHOIO
MHOCTPaAHHOIoO PpblHKa (M3 uncna aKTUBHbIX POCCUIACKUX W WHOCTPAHHbIX 6upx),
BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHUsS TOProBOM Ceccun Ha TOProBoWn niowanke
WHOCTpaHHOM bupxxn Ha aaty onpegeneHnsa CHA npu yCnoBuMn NOATBEPXKAEHUS ee
KOPPEKTHOCTMU.
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b) cpepgHeB3BeweHHas LEeHa HA MOMEHT OKOHYaHUS TOProBOM CECCUN MHOCTPAHHOM BUpPXN
Ha paTy onpeaeneHus CHA

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOProBOM Myowaake
MHOCTpaHHOM 6upxu Ha gaTty onpegenenHmss CHA npu ycnoBuu MoaTBEPXAEHUS ee
KOPPEKTHOCTMU.

LleHa cnpoca, onpegeneHHas Ha gaTy onpeaenenms CHA, NpusHaeTcs KOPpPEKTHOM, ecnu
OHa HaxoauTCs B UHTepBane Mexay MUHMMaNbHOWN M MAaKCUManbHOM LIeHaMW CAENOK Ha 3Ty
Ke AaTy 3ToM e 6Mpxun, BKIOYas rpaHuLbl MHTEpBana;

LleHa 3aKkpbITUa NPpU3HAETCA KOPPEKTHOM, €CNKU pacKpbITbl AaHHble 06 06beMe TOpros 3a
AeHb 1 06beM TOpProB He paBeH Hyni.

CnpaBeanueas CTOMMOCTb JAONroBOW UeHHOW 6ymaru
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHns CHA.

Ecnun Ha paTy onpeaenenna CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKa, A4
onpeaeneHns crnpaseasiMBoOn CTOMMOCTU LLeHHOW ByMarn NpuMMeHS0TCA MOAENN OLEHKU
CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHsi, 3@ UCK/IIOYEHNEM CrlyYasl, KOraa OTCyTCTBUE
PbIHOYHbIX LeH 06yCcnoBAeHO HETOProBbiM AHEM OCHOBHOMO pblHKa. B 3TOM cny4yae Ha aaTty
onpeaeneHna CHA gonycTMMO MCNO/b30BaTb LUEHbl NOCAeAHEero TOproBoro AHA OCHOBHOM
6unpxu.

onpegendaeTca C Y4YeToMm

Moaenu oLeHKU CTOMMOCTH LIEHHbIX 6yMar, A/7151 KOTOPbIX ONPEAENSEeTCS aKTUBHbIM BHEGUPIKEBOM PbIHOK
WM A1 KOTOPbIX UMEKTCS HabItoAaeMble AaHHbIE B OTCYTCTBUM LUEH 1-ro ypoBHS (2-4 ypOBEHb)

LleHHbIE 6yMarn

MNMopsinok onpepeneHns cnpaBe.anBoﬁ CTOMMOCTH

LleHHas 6ymara poCCUMIACKOro
3MUTEHTA

(3a WUCKJTIOYEHNEM
WHBECTULMOHHbIX naes
POCCUNCKNX naesbIx
WHBECTULMOHHbIX ¢doHaos,
NMNOTEYHbIX cepTudmkaTos
yyacTums, AEeno3nTapHbIX
pacnumcok)

CnpaBeanvBasi CTOMMOCTb aKLMiA, ob6pallalomnxcss Ha POCCUUCKUX U MHOCTPAHHbIX
doHaoBbIX Bupxax, onpenensieTcs B COOTBETCTBMM C MOAESbH OLEHKM, OCHOBaHHOM Ha
KOpPPEKTUPOBKE NCTOpUYeckon ueHbl (Mmogens CAPM).

[JaHHas KoppeKTUpOBKa MNpUMEHSIETCA B CNyyae OTCyTCTBMSA HabniogaeMonl LUeHbl B
TeyeHne He 6onee gecatm pabounx gHen (Aanee UCnonb3lyeTcs 3 YPOBEHb OLEHKW).

Ona uenei oueHKW cNpaBeasiMBON CTOMMOCTU WCMOSb3YyeTCs CpaBHEHWEe AMHAMUKMK
[OXOAHOCTU 3@ OnpefesieHHbI MNPOMEXYTOK BPEMEHW aHanM3npyeMoro QUHaAHCOBOro
WHCTPYMEHTa C ANHAMUKOWN PbIHOYHbIX WHAMKaTOPOB.
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LleHHass 6ymara MHOCTpaHHOro
3MUTEHTA

B kayectBe PpbIHOYHOrO uWHAMKaTOopa (6eHumMapka) aKuuMihm pPOCCUNCKUX SMUTEHTOB
ncnonb3yercs uHaekc Mockosckon Bupxun (IMOEX).

B kauectBe pblHOYHOro uHAUKaTopa (6eHuMapka) akKuuMih WMHOCTPAHHbLIX 3SMUTEHTOB U
Aerno3nTapHbIX PpacnumCcoK, TOPryeMbiX Ha MHOCTPaHHbIX Bupkax, MCNonb3yeTcs MHAEKC 6upxu,
Ha KOTOpPOW onpeaeneHa cnpaBeanMBas LeHa YpPOBHSA 1 mepapxuu cnpasensiMBon CTOMMOCTHU
Ha gaTty, NpeALlecTBYOWY gaTe BO3HUKHOBEHUS OCHOBaHUM ansa npuMmeHenns mogenu CAPM.

dopmMmyna pacuyeTa CI'IpaBeLl,ﬂMBOﬁ CTOMMOCTU Ha AaTy pacC4yeTa:

P, = P, X (1 + E(R)),
roe
P, — cnpaBeanmBasl CTOMMOCTb OAHOWM LEeHHoW 6ymarn Ha paTy onpeaeneHust cnpaBeanvmBoi
CTOUMOCTMH;
P, — nocneaHssa onpeaeneHHas cnpaseanmeasi CTOMMOCTb LLeHHOW byMaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon bymaru;

dopMyna pacyeTa oxugaemon goxogHoctn moaenn CAPM:
E(R) = Rt + B (R, — Rf), rae

R; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTWU, MNpuBEAEHHas K KOJM4YeCcTBY
KaseH4apHbIX AHEN MexAay AaTaMu ee pacyeTa;
Rf = (R¢/365) x (T, — T),

roe:

R; - 6e3puckoBasi cTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHEN MeXAay YKasaHHbIMK AaTaMu.

T, — AaTa onpeaeneHus crnpaBeaIvBoOl CTOMMOCTH;

T, — NpeablAyLaa Aata onpeaeneHuns cnpaBeanBoil CTOUMOCTH.

[Nns akumit poCCUMCKUX 3MUTEHTOB, TOPryeMbiXx Ha MockoBckol Bupxe 6e3puckoBas
CTaBKa [AOXOAHOCTM — CTaBKa, OMpefeneHHas B COOTBETCTBMM CO 3HAYEHWEM KpUBOM
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6eckynoHHol goxogHocTu (ctaBka KBJ[) rocyaapCTBEHHbIX LEHHbIX 6ymar Ha mHTepBase B
OAVH roa. B pacuyeTte ucnonb3ytorca:
a) MeToamMKka pacyéTta KpuBoih 6eCKyNnOHHOW AO0XOAHOCTU roCyAapCTBEHHbIX obnurauun,
onpeaeneHHas MockoBCKOI bupxen;
b) AvHamunueckne napameTpbl G-KPMBOM MO COCTOSHWUIO HA KaXAbl TOProBbl AEHb,
nybnnkyemble Ha opuumanbHOM cante MocKoBcKor 6upxu.

Onsa akuuih MHOCTPAHHbIX DYMUTEHTOB B KaydecTBe 6e3pMCKOBOM CTaBKWM AOXOAHOCTU
npuMmeHsieTcs crtaeka LiborlY.

CraBka KB/[ paccumTbiBaeTcss 6€3 MpOMEXYTOYHbIX OKPYI/IEHUM C TOYHOCTbIO A0 2
3HaKOB Mocsie 3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpn oOTCyTCTBMM 3HavyeHUs OE3PUCKOBOM CTaBKM Ha J[aTy pacdeTa, 3HadeHue
6e3pMCKOBOM CTaBKM 3a 3TOT AEHb NPUHMMAETCHA pPaBHbIM MNOC/IeAHEMY U3BECTHOMY.

R,, - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Rm

_ Pmy

Pm, !

Pm; - 3HayeHMe pbIHOYHOIo MHAMKATOPA Ha AaTy onpeaeneHus CI'IpaBeﬂ,J'IVIBOM CTOMMOCTH,
Pm, — 3HauyeHne pbIHOYHOIro MHAMKATOPA HAa NMPeAblAYLLYIO AATy OonpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTMU.

B - bera ko03pdMUMEHT, pacCUYMTaHHbLIA MO W3MEHEeHWsM LueH (3HayeHwuin) PbIHOYHOrO
MHAMKATOpa W WU3MEHEHMsIM LeHbl uUeHHon 6ymarn. [nsa pacdeta KoadpduumeHta B
MCNOJSb3YHTCSA 3HAYEHUNS, OnpeaesieHHble 3a nocneaHme 45 ToproebixX AHEN, NpeaLecTBYOLWMX
AaTe ornpeaeneHuns crpaBeanBon CTOMMOCTH;

beta koadhdunuUMeHT paccumTbiBaeTCs Ha AaTy, NpeALlecTBYIOWYO AaTe onpeaeneHus
cnpaBeanmMBoi CTOMMOCTU. pu 3TOM paTa pacdeTta beta koadduumeHTa AOMKHA ABASATHCS
TOProBbIM AHEM.

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

a =
Paj_,

R, - AOXOAHOCTb aKTUBA;

Pa; - LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa;_, — NpeablayLas LeHa 3aKpbiTUa aKTUBa;

R,, - JOXOZIHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3Ha4YeHNEe pbIHOYHOIO MHAMKATOPa Ha AaTy i;

Pm;_;, - nNpeabiayliee 3HaYeHne pbIHOYHOro MHAMKATOPA;

i=1..N, ToproBble AHWN, NpeALllIecTBYOLINE AaTE ONpeaeneHns crpaBeannBoii CTOMMOCTM.

Mpun ncnonesosaHun mogenn CAPM B uengax pacyeta beta koadpduumeHTa:

e N9 aKuMih POCCUMCKMUX 3SMUTEHTOB MNPUMEHSIOTCA 3HadyeHus LeHbl 3akpbiTua Ha
MockoBckol bupxe;

e [AN5 aKuMM MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCS 3HaYeHus LleHbl 3akpbiTna 6upxm,
Ha KOTOpPOW onpejeneHa Hagsexalwas KOTUpoBKa YpOBHA 1 nepapxum cnpaseasinBom
CTOMMOCTM Ha pJaTy, npeawecTByOWYO AaTe BO3HUMKHOBEHUS OCHOBaHUW AN
npuMmeHeHns mogenu CAPM.

NMonydyeHHoe 3HayvyeHue beTa ko3dpduUMEHTa OKpyrngeTcs No npasumnaMm MaTeMaTUdecKoro
OKpYrfieHunsa A0 NATU AeCATUYHbIX 3HaKOB.

Ons pacyeTa [OXOAHOCTWM aKTMBa W PbIHOYHOrO WMHAMKaTopa (6eHumapka),
MCNOMb3YIOTCA 3HAYEeHUS UEeHbl 3aKpbITUA W PbIHOYHONO WHAMKATOpa 3a nocneaHuve 45
TOProBbIX AHEN, NpeAlWecTBYLWmMe AaTe onpeaeneHns cnpaseasimBon CTOMMOCTMW.

LieHa 3aKkpbITUs akTMBa Ha AaTy onpeaesieHus cnpaBeasiMBoOM CTOUMOCTW B MOAENU He
yuuTbIBaeTCH.

Mpwn OTCYTCTBUM LEHbI 3aKpbITUS B Kako-1nbo Toproebii AeHb B nepnoae 45 ToproBbiX
AHel, Ha paTy pacyeta koadduumeHta beta, wnHdopMaums O 3HAYEHUN PbIHOYHOIO
nHavkaTtopa (6eHumapka) m 6e3puCKOBOM CTaBKWM 3a 3TOT TOProBbll AeHb B MOAENU He
yunTbiBaEeTCS.

Mpn HanMumMn UeHbl 3aKpbITUA U OTCYTCTBMM 3HAYEHWUS PbIHOYHOrO WHAMKaTopa
(6eHumapka) B Kakor-nnmbo TOproebii AeHb B nepuoae 45 TOproebiX AHEN, Ha AATy pac4yeTa
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koacdpdurumneHTa beta, 3HaueHMe pbIHOYHOIO MHANKaTopa (beHuMapka) 3a 3TOT TOProBbI AEHb
NMPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
MokasaTtenn R,, R, paccumTbiBatoTCa 6€3 NpoMexXyTOUHbIX OKPYreHNNA.

Mpoune ycnosus:

C paTbl BO3HMKHOBEHMSI OCHOBaHM ana npuMmeHeHus wmogzenu CAPM po paathl
rnpeKkpaweHnst OCHOBaHMI ans npumeHeHnsa mogenm CAPM ncnonb3syetcs nHpopmaumsa TobKO
TO 6upXK, KoTopas onpeaeneHa Ha AaTy BO3HUKHOBEHWS OCHOBaHUN A8 NpUMEHEHUS
mogenn CAPM. K Takon nHdopMaLmm OTHOCUTCS criegyowme 3HavYeHns:

e LleHa 3aKpbiTus;
e 3HayeHue pbIHOYHOro MHAMKATOpA.

[ns onpeaeneHuns cnpaBeannBoi CTOUMOCTM 06MrauMii pOCCMMCKUX SMUTEHTOB, a Tak
e o6nMraumin, HOMMHUPOBAHHbIW B Py6NsX, NCNONb3YIOTCA CrieayoLme LUeHbl B
nopsake ybbiBaHUs npyopuTeTa:

a) ueHa, paccuymTtaHHasa LleHoBbiM LueHTpoM HP/L ¢ ucnonb3oBaHMEM METOA0B OLEHKH,
OTBEYaloLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-ro YPOBHSA B cooTBeTCcTBMM ¢ MCDO13
(NpuopuTeT oTAaeTCs LueHaM, onpeaesnieHHbIM Mo nociegHen yTBepXXAeHHOW MeToanke
OUEHKN);

b) mMomenb oueHku ans UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsix B COOTBETCTBUN C
npunoXeHnem 22.

MNpuY OTCYTCTBUN HEOBXOAUMBIX AAHHbIX A/ pacyeTta CTOMMOCTU, ClpaBeAnnBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKM.

[na onpegeneHns cnpaBeaivMBoii CTOMMOCTM 06/IMrauMii MHOCTPAHHbIX SMUTEHTOB:

Ona onpeneneHus crnpaBeasMBOM CTOMMOCTW, MUCMOMb3YOTCA Habnaaemble LeHbI
aKTMBHOIO BHebMpXXeBOro pbiHKa, BblbpaHHble B cneaytowem nopsagke (ybbiBaHus
npuoputeTa):

a) ueHa 3akpbitma  (Last Price) BGN (Bloomberg Generic), packpbiBaemas

nHdopMaunoHHom cuctemon "bnymbepr" (Bloomberg) Ha aaTty onpenenenns CHA;

b) uenHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas

nHdopMaunoHHom cuctemoii "bnymbepr" (Bloomberg) Ha aaty onpeaeneHna CHA npwm
YC/I0BMW, 4YTO 3Ha4YeHMe nokasatens Score no yKasaHHOWM LeHe He Huxe 6.
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CnpaBegnuBass CTOMMOCTb [JOJSIFOBOM  LEHHOM 6yMmaru
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha gaty onpegenenmsa CHA.

B cny4yae oTCyTCTBMSA UeH 3akpbiTusa B MHMOpMauMoHHOM cucteme Bloomberg B cBa3u ¢
HETOProBbIM AHEM BUpPIK, MO UTOram TOProB Ha KOTOPbIX onpeaensieTcs LeHa 3aKpbiTUs, To Ans
uenen onpeaeneHns crnpasBeasiBON CTOMMOCTM aKTMBOB WCMOSb3YETCS LeHa 3aKpbiTus
nocneaHero TOproBoro AHs.

onpegendeTca C Y4YeToM

Ob6nurauus
061MrauMoHHbIX
Poccuiickon ®epepaumm

BHELUHUX
3arnmoB

Jonrosas LLeHHas bymara
MHOCTPAHHbIX rocyAapcrs

EBpoo6nuraumMsi MHOCTPaHHOro

Ona onpeneneHus cnpaBeanvMBoM CTOMMOCTH,
aKTUBHOIO BHEOWMPXEBOro pblHKaA, Bbi6paHHbIe B
npuopuTeTa):

a) ueHa 3akpbiTvsa BGN (Bloomberg Generic), packpbiBaeMas MHHOpMaLMOHHOW CUCTEMON
"Bnymbepr" (Bloomberg) Ha aaTty onpegeneHus CHA;

b) ueHa 3akpbiTma BVAL (Bloomberg Valuation), packpbiBaeMas WHQOpPMaLVMOHHOWN
cuctemonm "bnymbepr" (Bloomberg) Ha paTty onpegenenHns CHA npu ycnosuu, 4TO

3HayeHue nokasartens Score Mo ykasaHHOW LEeHe He Huxe 6.

MCNonb3ylTca HabnwpaeMble LEHbI
cneaywowem nopsake (ybbiBaHus

3MUTEHTa, AOoNroeas LUeHHad C) UueHa, paccuymTaHHas LleHoBbIM LeHTpoM HP[ ¢ ncnonb3oBaHMeEM METOA0B OLEHKH,
bymara MHOCTPAHHOIo OTBEYAKLWMX KPUTEPUAM UCXOAHBLIX AAHHbIX 2-FO YPOBHSA B cOOTBETCTBMM ¢ MCOO13
rocygapcrsa (npropuTeT oToaeTCcsa ueHaM, onpeaeneHHbIM Mo nocnegHen yTBepXKXAeHHOW MeToanke
OLLEeHKMN).
LleHHas bymara
MexayHapoaHon  duHaHCOBOM Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, AN1A UeHHOM 6yMarn npumeHsieTca 3-1 YypOBEHb
opraHusaumm OLEHKM CTOMMOCTMU LEeHHbIX Bymar.
CnpaseanuBas CTOMMOCTb [AOMFOBOM UeHHOM 6yMaru onpegensetrcas C  y4yeToMm
HaKOMJIEHHOro KYNOHHOro AoxoAa Ha AaTy onpeaeneHmnsa CHA.
B cny4yae oTcyTCTBMSA LUEH 3akpbiTusa B nHdopMaumnoHHOM cucteMe Bloomberg B cBsA3m C
HEeToprosbIM AHEM BUpXK, MO MTOraM TOProB Ha KOTOPbIX ONpeaenseTcs LeHa 3aKpbiT1s, To Ans
uenenm onpegeneHns CnpaseasiMBon CTOMMOCTM aKTMBOB MCMNOMb3YyeTCs LeHa 3aKpbIiTUs
nocneaHero TOproBoro AHs.
NHBECTULUMNOHHbIE naw Ona onpepeneHns cnpaBeainBoON CTOMMOCTUM  MCNONAb3YEeTCs pacyeTHas CTOMMOCTb
POCCUINCKINX naeBbixX | MHBECTMUMOHHOIrO nas (cepTudukarta ydyactms), onpeaesieHHas B COOTBETCTBMM C
MHBECTULIMOHHBIX dboHaos, | HOPMATMBHLIMW  MPABOBbIMM ~ aKTaMk  Ha  AaTy  ONpeAeneHus Cl—lA W packpbiTas
NNOTEUHbBIE cepTUdUKaThI (npepoctaBneHHaa BfagenbuaM WMHBECTULUMOHHbLIX MaeB) ynpasnsiowen komnaHuen MUNO
(MNoTeyHoro NoKpbLITUSA).
yyactus

B cnydae OTCyTCTBMS pacKkpbITbiX YynpaBAsiowen KOMMNaHWen AaHHbIX O pacyeTHOMU
CTOMMOCTM WHBECTUUMOHHOro nas (ceptudukata ydyactus), MNpuUMeHseTca 3-i ypoBeEHb
OLIEHKMW.
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Jeno3utapHasa pacnucka

[ns onpeaeneHvs cnpaBeaMBoi CTOMMOCTU UCMONb3YEeTCs pacyeTHasi CTOMMOCTb LIEHHOW
6ymMarn, Ha KOTOpYyl BblAaHa JAeno3uTapHas pacnucka, onpeaesieHHas Mo anroputMmy
ornpeaeneHnss crnpaBeasiIMBol CTOMMOCTM Ha OCHOBAHMM LEH 1-To YpOBHS, YKasaHHbIX B
HacToswmx MpaBunax onpeaeneHms CYA, C y4yeTOM KOMMYeCTBa LEHHbIX 6ymar, npaBa Ha
KOTOpble MOATBEPXAAET OA4HA AerNo3uTapHas pacnucka.

LleHHble bymarm,
npnobpeTeHHble npuv
pa3sMeLleHnn

Ona onpepeneHuss cnpaBeasinBoOM CTOMMOCTM  MCMONb3yeTCs LEeHa pasMeleHus,
CKOppEeKTUpOBaHHasi MpOMoOpLUMOHaNbHO WM3MEHEHUIO KOYEeBOW cTaBkm baHka Poccum 3a
nepuvon C AaTtbl pa3MeWeEHNA A0 AaTbl OLEHKMN. YKa3aHHas LEeHa UCNOJIb3YETCA A0 NoABIEHUA
ueH 1-ro ypoBHsi, HO He 6onee 10 paboumx gHEN C pgaTbl pa3MeweHus BKAUYMTENbHO. o
ncreyeHmm 10 gHen npmmeHseTcs o06Wmin MopsAOK OLEHKN.

Moaenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, AJ15 KOTOPbIX HE OrNpeAESISAETCA aKTUBHbIN PbIHOK U OTCYTCTBYHOT Habrogaemble

AaHHble (3-i1 ypOBEHb)

LleHHbIE 6yMarn

Mopsigok onpegesieHnsi cipaBeg/inBoii CTOMMOCTH

[Jeno3nTHbln cepTudunkaTt

Ona onpepeneHns cnpaBeasiInBOA CTOMMOCTM, WCMNOJSb3YETCA MEeToA onpeneneHus
CnpaBeA/IMBON CTOMMOCTU, MPUHATBLIN AN AEHEXHbIX cpeacTB BO Bknagax (MpunoxeHue 9).

LleHHas 6ymMara pOCCUMMCKUX
3MUTEHTOB, LueHHas 6ymara
MHOCTPaHHbIX SMUTEHTOB,
LeHHble bymarm

MexXayHapoaHbIX (UHAHCOBbIX
opraHusauumn

[ns oLeHKN NCNONb3YETCSt CTOMMOCTb, ONpPeaeseHHYH OLIEHLLMKOM MO COCTOSIHMIO Ha AaTy
He paHee 6 (LlecTtb) MecaueB go patbl onpeaeneHns CHA m cocTaBfieHHOro He no3aHee 6
(WWecTb) MecsueB A0 AaTbl onpeaeneHns cnpaBeasiMBon CTOMMOCTM.

Mcnonb3oBaHue cnpaBeasiMBON CTOMMOCTW, OMpeAeneHHOW Ha OCHOBaHWKM OT4YeTa
OLUEeHLNKa, OrpaHNYMBaETCS YCIOBUAMU, NMPUMEHSEMBIMU B Cly4Yae BO3HUKHOBEHUS cObbITUN,
Beaywmx K obecueHeHU0 akTuBa B COOTBETCTBMU C [IpuaoxeHuem 6.

Onsa onpeneneHus crnpaBeaiMBoin CTOMMOCTM o6nuMraymi pocCMUCKUX 3MUTEHTOB, a
Tak Xe obnuraumii, HOMMHMUPOBAHHbIN B pPy6nax, MoXeT 6blTb WUCNONb30BaHa LEHa,
paccyntaHHasa LleHoBbIM ueHTpoM HPJ[ Cc ncnonb3oBaHWMEM METOA0B OLEHKW, OTBeYarwmx
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KPUTEPUSM UCXOAHbIX AaHHbIX 3-r0 yYpPOBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTaaeTcs
LeHaM, onpeaeneHHbIM No Noc/neaHen YyTBEPXAEHHON METOANKE OLLEHKM).

Mogenn oyeHKn CTOMMOCTU LJEHHbIX 6yMar, 10 KOTOPbIM OripeAESIEH aHas/lormyHbli aKTuB

LleHHblEe 6ymMmarn

lMopsigok onpepeneHnsi cnpaBeasINBOi CTOMMOCTH

LleHHasn bymara ABNAETCH
AOMONTHUTENbHBIM BbIMYCKOM

Ona onpepeneHns cnpaseasinBon CTOMMOCTM LeEeHHOW 6ymaru WCnonb3yeTcsa LueHa
BbiMycKka (a@HasorM4yHOro akTuea), MO OTHOLWEHMIO K KOTOPOMY AaHHbI BbINYCK SABNSETCH
AONONHUTENbHbIM, onpeaeneHHas, Ha AaTy onpegeneHnss CHA B COOTBETCTBMW C MOAENbIO
OLLEHKWN CTOMMOCTW UeHHbIX byMar, Ans KOTOpbIX onpeaeneH akTUBHbIA PbIHOK.

CnpaBeasniMBasi CTOMMOCTb ONpenenseTcsi CoOrnacHo 3ToMy NMopsiaky A0 BO3HUKHOBEHUS
CnpaBeaMBON CTOMMOCTU LleHHOM ByMaru, aBnstowencs 4ONOSHUTENbHbIM BbiMYyCKOM.

LieHHass 6ymara, nony4yeHHas B
pe3yfbTaTe KOHBEpPTaUUN B Hee
apyron LLEHHOM 6ymaru
(ncxogHOM UeHHOM ByMmaru)

Ona onpepeneHus cnpaBensiMBoM CTOMMOCTM LeHHON 6ymaru, ucnonb3yeTcs LeHa
MCXOAHOM LeHHoM 6yMmarm, onpegeneHHas Ha paTty onpeaeneHms CYHA B COOTBETCTBUM C
MoAeNsMM OLEeHKM CTOMMOCTM LeHHblX 6ymar, Ans KOTopbiX onpeaefneH akTUBHbIA PbIHOK,
CKOppEeKTUpPOBaHHas C yyeToM KoadpduLmMeHTa KOHBepTaLuW.

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSIMUN OLLEHKM CTOMMOCTM LIEHHbIX
6ymar, onsi KOTopbIX OMpefeneH aKTUBHbIA PbIHOK LEHY MCXOAHOW LeHHoW 6ymarm Ha gaTty
onpeneneHns CYA, wucnonb3yercs cnpaseasmeBas CTOMMOCTb MCXOAHOWM LeHHoW 6ymarw,
onpeaeneHHas Ha [AaTy KOHBepTauuu, CKOpPPEeKTUpOBaHHash C Yy4yeToM KoadduumeHTa
KOHBepTauum.

CnpaBegnuBass CTOMMOCTb ONpeAensieTcs COrlacHo 3TOMYy Mopsaky
kKoHBepTauun. Co crnegyoLwen gatbl MPUMEHSETCA 0OLWKNMA NOPSAOK OLEHKMW.

e OUEHOYHOM CTOMMOCTbIO akumi c 6onbwen (MeHblen) HOMMHANbHOM CTOUMOCTHIO,
MPU3HAHHbLIX B pe3ysibTaTe KOHBEpPTaUWM B HUX UCXOAHbIX aKUWNA, SSBNAETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OuUEHOYHOWN CTOMMOCTbLIO aKLMi TOM Xe KaTteropmmn (Tuna) C MHbIMU NpaBaMn, NPU3HAHHbIX
B pe3y/bTaTe KOHBEpTauuuM B HUX WUCXOAHbIX aKUMi, SIBASIETCS OLeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKL WU,

e OUEHOYHOW CTOMMOCTbIO aKUWM, NPU3HAHHbLIX B pe3y/bTaTe KOHBEPTaAUMKU Npu ApobneHunn
MCXOAHbIX aKUWM, SIBNSIETCA OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AeneHHas
Ha Koa(pduumeHT gpobneHus.

Ha A4aTy
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OUEeHOYHOM CTOMMOCTbIO aKUWWA, MNpPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu
KOHCONMAAUMN MCXOAHbIX aKuui, ABNSeTCS OLeHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbIX
aKUMIM, YMHOXEHHas Ha KO3 PUUUEHT KOHCOMMAALNN.

OUEHOYHOM CTOMMOCTbID aKuumik unm obnvraumMm HOBOro BbIMyCKa, MPU3HAHHbLIX B
pe3ysibTaTe KOHBEpTauuMuM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX 6ymar, sBnsietcs
OLLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX LIeHHbIX 6yMar, AefieHHas Ha KOIMYeCTBO aKunii
(obnuraumin), B KOTOpOE KOHBEPTMPOBaHa O4HAa KOHBepTMpyeMas LeHHas 6ymara.
OUEHOYHOM CTOMMOCTbIO aKLUM, NPU3HAHHbIX B pe3ysibTaTe KOHBEPTAUNM B HUX UCXOAHbIX
aKUuMM nNpu peopraHmsaumm B QopMe CAUSHUSA, SABASeTCsS OueHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LLEeHHbIX ByMar, yMHOXeHHasa Ha KO3 MUMEHT KOHBEpPTaALUN.
OueHOYHOM CTOMMOCTbIO aKUW BHOBb CO34aHHOrO B pe3ysbTaTe peopraHmsauum B popme
pasgenieHns uauM BblaesieHMs aKuMOoHepHOro obuwectsa, Mpu3HaHHbIX B pe3ysbTaTe
KOHBEpPTaLWNM B HUX UCXOAHbIX aKLWN, SBNSAETCA OLEHOYHAs CTOUMOCTb KOHBEPTUPOBAHHbIX
akumin, peneHHas Ha kKoadduumeHT KoHBepTauum. B cnydyae, ecnnm B pesynbraTe
pasgenieHns wan BblAeneHus co3jaeTcsa ABa wam 6osiee akuMOHepHbix obuwectBa, Ha
KO3 PUUNEHT KOHBEpTAUUM AENUTCA OLEHOYHass CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUM,
YMeHbLUeHHas MNpOoMnopLUMOHANbHO A0Ne MMyLecTBa pPeopraHM30BaHHOIO akKLMOHEPHOro
obuiecTBa, NnepefaHHOro akLMOHEpPHOMY 06LWeCcTBY, CO34aHHOMY B pe3y/ibTaTe pasiesieHuns
WK BblAENEeHMS.

OueHo4YHaa CTOMMOCTb aKUWA BHOBb CO34aHHOrO B pe3ysibTaTe peopraHmsauum B dopme
BblAENEHNS aKLUIMOHEPHOT0 06LecTBa, NPU3HaHHbLIX B pe3ynbTaTe UX pacnpeneneHns cpean
aKLMOHEepOB peopraHM30BaHHOIO akKLMOHEPHOro obLiecTBa, CYMTAETCS paBHOM HYJIHO.
OueHOYHOM CTOMMOCTbO 06aMraumMm HOBOFO BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUunM B HUX MCXOA4HbIX 06nraumi npu peopraHnsaunm aMmTeHTa Taknx obnmrauuvn,
ABNISETCS OLEeHOYHAas CTOMMOCTb KOHBEPTUPOBAHHbIX obnmnraumi.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnropaaemMbix
6Mp)KEBbIX naowanok

HdoctynHbie n HabarogaeMblie 6uprkeBbie naowanxkm

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBbB - PTC"

My6anyHoe akumoHepHoe obuwectBo "CaHkT-MeTepbyprckas 6upxa"

3akpblTOe akumoHepHoe obuiectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

Hblo-Mopkckas doHaoBas 6upxa

®oHpoBas 6mpxa Hacgak
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MpunoxxexHue 5

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

MeTtoa npuBefeHHO CTOMMOCTU 6yAyLUMX Ae€HEeXXHbIX NOTOKOB

MpuBegeHHass CTOUMMOCTb 6y,u,yu.|,1/|x AE€HEXHbIX MOTOKOB pPacCyYUTbIBAETCA MO

dopmyne:

N
Z; (1+ F)D /365

PV - cnpaBennneas CTOMMOCTb akTuBa (0b6sa3aTenbcTBea);
N - KONMYecTBO AEeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktmea (obs3aTenbCcTBa),
HayuHasa ¢ AaTbl onpegeneHns CHA;

P - cyMMa n-oro AeHexHoro rnotoka (MpoLeHTbl 1 OCHOBHasi CyMMa);

n

N - NOPSAAKOBbLIA HOMEP AEHEXHOI0 NOTOKA, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D, - KonMyecTBO AHeW OT AaTbl onpefeneHns CHA [0 AaTbl N-0ro AEHEXHOro
noTokKa;
r - cTaBKa ONCKOHTUPOBAHUSA B MpOLUEHTax [roAoBbIX, oNpeaesieHHasa B

COOTBETCTBUM C HacToAwmmu Npasunammn onpegenenmna CHA.

lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXHble MOTOKM, BK/IOYAA NPOLEHTHbIA A0X0/, PaCCUNTLIBAIOTCA B COOTBETCTBUU
C YyC/NOBMAMM [O0roBOpa, AATON [AEHEXHOro MoTOKa CYUTAEeTCAa MUHUManbHas AaTa, B
KOTOPYI0 BO3MOXHO MOCTYMN/IEHNE [IEHEXHbIX CPEACTB, COOTBETCTBYIOLLAA aT€ OKOHYAHUNSA
n-oro nepuoaa (3a UCKIIYEHNEM C/lyYaeB AOCPOYHOrO MoralleHns OCHOBHOIoO A0/ra).

FpaduK [AEeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/lyyae BHECEHUS W3MEHEHUA B
forosop (B TOM 4MC/IE B 4YacTU M3MEHEHUS CTaBKM MO AOroBopy, CpoKa AeNCTBUS
JlOroBOpa, MepMoAMUYHOCTM WM CPOKOB BbIMAAThl MPOLEHTHbLIX AOXO0A0B), @ TakXe B
C/lydae W3MEHEHUS CYMMbl OCHOBHOMO Aonra (MOmnosIHEHUS, YacTUYHOrO AOCPOUYHOro

norawleHmnyda oCHOBHOIO A0/ ra).
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CtaBKa AWUCKOHTMPOBaHWUA, MUcrnonb3yemas Ans MeToAa NpuMBEAEeHHOM CTOMMOCTU
OyAylWMX AEHEXHbIX MOTOKOB, BO3HMKAeT M3 HabnoaaeMbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  aKTMBaM WM  06a3aTeNbCTBaM, O06pallaloWmMMCs  Ha  PbIHKE.
COOTBETCTBEHHO, MpPeAYCMOTPEHHbIE  [OrOBOPOM, MOTOKM  AEHEXHbIX  CpeacTs
ANCKOHTUPYIOTCA NO HAb1t0AaEMOM UM PACYETHOMN PbIHOYHOWM CTaBKe AN TaKnX YCIOBHbIX

NOTOKOB AeHEeXHbIX cpeACTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).

B cnyyae BO3HMKHOBEHUSI CO6bITUSA, Beaylwero k obecueHeHUO, crnpaBeasMBas

CTOMMOCTb KOPPEKTUPYETCA C YUYETOM MopsiaKa, yKasaHHoro B [puaoxeHuu 6.

lopsiaoK n NepuMoanNYHOCTb ONPeAEEHUs CTaBKN ANCKOHTUPOBAHMS
CTaBKa ANCKOHTMPOBaAHUS paBHa:

e CTaBKe, NMpeayCMOTPEHHOW AOroBOPOM B TeYEHME MaKCMMasbHOro CpoKa, ecnu ee
3HaYEHNE HaxoAUTCA B JAManasoHe, OMpefesIeHHOM C YYEeTOM BOJIaTUIIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsueB C Yy4YeToM NocCneAHelr pacKpbIToM

CTaBKW. BonatunbHOCTL PbIHOYHbLIX CTaBOK onpefendercd KakK CcTaHfapTHoe

otknoHeHune (o).

12 > )2
i:l(rprHi - rprH)
12

o=

CraBka no AoroBopy (7,,;) MNPUMEHSAETCA B KayecTBe CTaBKW AWCKOHTUPOBAHUA, ecnu
cobniogaetca ycnosume:

(rprH.HOCJI - 6) = T nor =< (prm.nocn + 0)
MocnenHAs M3BECTHAA PbIHOYHAs CTaBKa (Tyuumocn), Haubonee 6nuskas Kk Aaate

onpeaeneHnss CYA, KOPPEKTUPYeETCS Ha W3MEHEHME K/OUYEBOMW B COOTBETCTBUU C

nopsaaKoM, yKa3aHHbIM B HACTOALLEM MPUITOXKEHUN.

° pblHO‘-IHOVI CTaBKe, CKOppEKTMpOBaHHOl\;I Ha W3MEHEeHWe KJYEeBOWN CTaBKWn, €cnum
CTaBKa MNno A0orosopy He nonagaeT B AMana30H BO/1IATUJIbHOCTU, a TaKXe, €CJZI CTaBKa

no AOroBopy He yCtaHOBJ1EHA.

CraBka no AOroBOpy MPWU3HAETCH PbIHOYHOW, eCc/inM AOroBOp 3akai4veH ¢ 6aHKOM,
KOTOpbIN BXOAMT B [lepedyeHb CUCTEMHO 3HAUYUMbIX KPeAUTHbIX OpraHmM3auui,
yTBep>XxAeHHbln BaHkoM Poccum Ha OCHOBaHWW METOAWKMW, YCTAHOBJIEHHOW YKasaHuem
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BaHka Poccum ot 22.07.2015 N° 3737-Y «O mMeToamKe ornpeaeneHns CUCTEMHO 3HAUYUMbIX
KpeaAuTHbIX OpraHu3auumn», n onybnnMkoBaHHbIM Ha cante baHka Poccun www.cbr.ru no
COCTOSIHUIO Ha AaTy nepBOHa4YasibHOro NpuU3HaHuL.

CtaBKa ANCKOHTUPOBaHMA ornpeaesnseTca No COCTOAHUIO Ha KaXaylo AaTy onpeaeneHus

CYA, BKktOYad:

. AaTy NepBOHa4YanbHOro NpmM3HaHus aktmea (ob6s3aTenbCcTBa);

. AaTy Hayana npuUMEeHeHUs W3MEeHEeHWN W AOMOJSIHEHUMW B HacTtoswme [MpaBuna
onpegeneHnsa CYA B 4acTM M3MEHEHUs BMAA PbIHOYHOM CTaBKM nocne
nepBOHa4yanbHOro NpuU3HaHus akTnea (obs3atenbCcTea);

. 0ATy W3MeHeHus Ka4yeBon cTaBkm baHka Poccuu, nocne nepBoHa4vasibHOro
NpU3HaHUA.

B kauecTBe pbIHOYHOWM CTaBKMU (7)) MPUMEHSETCS:

OnuncaHne BbibpaTtb
BepHoe,
nocrasnse X
cpeaHeB3BeLleHHas NpoueHTHas cTaBka B pybnsx U MHOCTpaHHOW BantoTe, Ha X

CpOK, COMOCTaBUMbIi € OCTAaBLUMMCA CPOKOM, YCTAaHOBJIEHHbIM
AOrOBOPOM MO COCTOSHMIO Ha paaTty onpegesieHns CraBKu
AVWCKOHTUPOBAHUA, packpbiBaemasi Ha oduumnanbHOM caite BaHka Poccuu
(nanee - cpenHeB3BelLLUEHHAs CTaBKa), OMpefeneHHass B COOTBETCTBUM CO
CBEpPHYTOMN LIKAJION

B cnyyae BHeceHMa U3MEHEHU N AOMONIHEHUW B HacToswme lNMpasuna onpeneneHns
CYA B yacTM W3MEeHeHMs BUAA PbIHOYHOW CTaBkuM ANns akTMBoB (06s3aTenbcTB)
NPU3HAHHbLIX A0 BCTYMJ/IEHUS B CUNY U3IMEHEHWUW W AOMOSIHEHUW B HacTtoswwue lpasuna
onpegeneHnsa CYA HoBas pblHOYHAs CTaBKa MpPUMEHSETCS C AaTbl BCTYMJIEHUS B CUNY

W3MEHEHUN N AOoNOSHEHMW B HacTosawme lMpasuna onpeaeneHnsa CHA.

[TopsiAOK KOPPEKTUPOBKN PbIHOYHOM CTABKU (Thy)

Ecnn nocnepgHas packpbiTas Ha cante baHka Poccuu cpepHeB3BelleHHas CTaBKa
paccyuTaHa paHee, YeM 3a MecsL, NepBOHa4YaNbHOro NpM3HaHUs/ Nocne NepBoHaYyasbHOro
NpuU3HaHMA, ANsa onpeaeneHns pblIHOYHOM CTaBKU NMPUMEHSIETCS Crieayowmii NoAXoA:

e KJlOYyeBas cTaBka baHka Poccun, pencreoBaBllas B Mecsue, 3a KOTOPbIN

onpeaeneHa cpeaHeB3BELUIEHHAss CTaBKa, CPaBHUBAETCA C K/IOYEBON CTaBKOW
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baHka Poccun, pencreylowlen B Mecsiue MnepBOHAa4YanbHOro npusHaHus/nocne

nepBoHa4dyas/ibHOro nNpm3HaHuAa,

e ecnm kw4yeBas craBka baHka Poccuum

HE W3MEHWNIaCb A0 MOMEHTa

nepBoHayanbHOro  MNpu3HaHUs, B  KayecTBE  PbIHOYHOMW  CTaBKM  Mpwu

rnepBoHa4yasibHOM NMpuU3HaHWKM/ Nocne rnepBoHa4YasibHOro NPU3HaAHUA NMpPUMeHseTCs

nocneaHAaa pacKpbitad cpeaHeB3BELWEHHaA CTaBKa,

e ecnun Knw4yeBas ctaBka baHka Poccun naMeHunnachb, ona onpeaeneHms pblIHOYHOM

CTaBKMU

nocneaHas pacKkpblTas cpeaHeB3BELUEHHadA CTaBKa N3MEHAETCA

nponopuMoHanbHO U3MeHeHuto KnroyeBon ctaBkn baHka Poccun.

CpenHeB3BelleHHasa CTaBkKa onpefesnigseTcs B OTHOWEHUM KaXAoro Buaa akTuMsa

(o6sa3aTenbCcTBa) B COOTBETCTBUM CO cneayoulen tTabnmuen:

Bug aktuBa/
obszaresnbcrBa

CpeaHeB3BelLEeHHasi CTaBKa

UcTouyHnkn nHepopmauynn

Bknag (aenosuT)

CpeaHeB3BeLleHHas npoueHTHas

CTaBKWu no npueBiae4yeHHbIM
KpeauTHbIMK opraHmMsaumsimm
BK/1agam (nenosntam)

He(PUMHAHCOBbIX OpraHuMsaumnm B
pybnsx M MHOCTpaHHOW BanwTe B
uenom no Poccuiickon ®depepaunn,
packpbiBaeMas Ha oduumanbHOM
canTte baHka Poccun.

OduvumanbHbin caT baHka Poccumn
http://www.cbr.ru/statistics/?Prtid=i
nt rat, CBeneHwus no BKNnagam
(penosutam) GUIMYECKMX UL "
He(dUHAHCOBbIX OpraHn3aLunn B LLesIoM
no Poccuiickon ®degepaunn B pybnsx,
ponnapax CLUA u eBpo.

Ccyana,

[Jebutopckas
3a40/1KEHHOCTb

CpenHeB3BelleHHas npoueHTHas
cTaBka Mo kKpeguTam B pybnax wm
WHOCTpaHHOM BasoTe,
npeaocTaBNeHHbIM  He(dUHAHCOBbIM
opraHusaumam (Ans  AOSKHWUKOB,
ABNAOLLNXCA topuanYEeCKUMU
auamun) mnm  GU3MYeckMMm muam
(Bng  [OMKHWKOB,  SIBASIHOLUMXCS
dunsnyeckumm nuuamm), B LEOM NO
Poccuiickon depnepaumu,
packpbiBaemMas Ha oduumanbHOM
cante baHka Poccum.

OdumumanbHbin cant baHka Poccumn
http://www.cbr.ru/statistics/?PrtId=i
nt rat, CeegeHna no kpeautam B
pybnsax, ponnapax CLUA n eBpo B
uenom no Poccuinckon depepaunm.
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MpunoxxexHune 6

KoppekTupoBka cnpaBen/imBom
CTOMMOCTM aKTUBaA NpPU BOSHUKHOBEHUMU
cob6biTUA, Beaylero K o6ecueHeHunro

MeToa KOPpPEKTUPOBKM CrpasBen/imBoi CTOMMOCTU aKTUBa NP BO3SHUKHOBEHUM
cobbiTHA, Beagywero Kk obecueHeHuo
PerynapHo, HO He pexe, 4YeM Ha KaXAayl OTYeTHYK JaTy, YCTaHOBJIEHHYIO
HOpMaTUBHbIMW akTaMn baHka Poccuun ansa MNO, npoBoamMTca aHanu3 Bcero noptdens
MAN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW ChpaBeasiMBoOM CTOMMOCTM B Ciy4ae
BO3HWUKHOBEHUSA COBbITUI, KOTOpble MOryT OKa3aTb HEraTMBHOE BAUSIHWE Ha OXWAaeMble
byaywne aeHexHble NOTOKM Mo HUM (NpU3HaKku obecueHeHus).

Mpn BO3HMKHOBEHUM COBBITUSA, BeayLllero K obecueHeHuo, cnpaBeninBas CTOMMOCTb
[ONrOBbIX LUEHHbIX 6ymar, onpeaensieMblX MO MOAENSAM OLEHKM Ha BTOPOM U TPETbEM
YPOBHE, [EHEeXHbIX CpeACTB BO BKadax, LAEHEeXHbIX CpeacTB, HaxXoAsWwMXcsa Yy
NpodeccMoHanbHbIX YYaCTHUKOB pblHKA UeHHbIX 6ymar, cnpasensineBass CTOMMOCTb
NebuUTopCKOM 3a40/KEHHOCTMU, 3aMMOB BblAaHHbIX, TpeboBaHMM K 6aHKy BbINIATUTb
AEHEeXHbIN S3KBUBANIeHT AparOueHHbIX MeTassioB, UMYLLECTBEHHbIE NMpaBa onpeaenseTcs B
COOTBETCTBMM C MeToAaMW KOPPEKTUPOBKW CnpaBeasIMBOM CTOMMOCTW, YKa3aHHbIMM B
HaCTOSALLEM NMPUTTOXKEHUMN.

OcHoBaHueM ansa obecueHeHus 9BNSAKOTCSA, B YAaCTHOCTU, AOCTYMNHble Habnoaaemble
3HauuMble AaHHble (cobbiTnsa, MHMOpPMaUUSa) B OTHOWEHUN KOHTpAreHToB (B TOM 4yucrie
3aeMLlmKax, SMUTEHTOB, 4e6UTOPOB — PU3NYECKNX U IOPpUANYECKNX NnL, 6aHKOB), B TOM

yucne, o cneaywmx cobbITUAX:

- 3Ha4YnUTENIbHOE yXyAaAlleHne CI)VIHaHCOBOI'O NMONOXXEHNA KOHTpaAreHTa, oTpasmBLUnNecCs

B AOCTYNHOWN (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHune (0T3bIB) KpeAUTHOIro peNTUHIa KOHTpareHTa npu Haanymm;

- HapyLWeHUs KOHTPareHTOM YCNOBMA MOraweHuss WAW BbINJaTbl MPOLEHTHbIX
[10X0A40B MO aKTUBY, cocTaBnsawouwemMmy aktmebl [MN®, a Takxe n06Oro MHOro
o6s3aTenbCTBa KOHTpareHTa, B Cyyae ecnu AaHHas MHdopMauus npsmMo UM KOCBEHHO

Habnogaema;

- obmumnanbHoe onybnmkoBaHne pelleHnst 0 NPU3HaAHUM KOHTpareHTa 6aHKpOTOM;
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- oduumanbHoe onybANKoOBaHME pELUEHUS O Hayase MPUMEHEHUS K 3SMUTEHTY

npoueayp 6aHKpPOTCTBA;

- odumumanbHoe onybnmnkoBaHMe B COOTBETCTBMM C deaepanbHbIMKM 3aKOHaAMU U

WHbIMM HOPMAaTMBHbLIMW NpPaBOBbIMM akTaMu Poccuinckon depgepaumm UM MHOCTPAHHbIX

rocyaapcTB MHGOPMaLUsS O NMPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOUX 06513aTENbCTB;

- 0T3blB (@HHY/IMPOBaHME) Y KOHTpareHTa NMUeH3nn Ha ocyuwecTB/ieHMe OCHOBHOIo

BUAA AEATENIbHOCTHU.

AHanus VIHq)OpMaLI,VIVI B OTHOWEHWN aKTMBOB MNpPOBOAUTCA Ha OCHOBaAHUW AOaAHHbIX

061Wea0CTYNHbIX NUCTOYHUKOB MHMOPMALNK, B TOM YUC/E:

HanMeHoBaHue NCTOYHUKA

Ccbl/IKa Ha UICTOYHUK
nHpopmaymm (Npm Hann4Inm)

000 "WHTepdakc-LPKN"
KOpPMopaTUBHOWN MHOpMaLUn)

(UeHTp packpbiTus

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

MAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbin BaHk Poccuiickon ®epgepaunn (baHk
Poccun)

https://www.cbr.ru/

KapTtoTeka apbuTpaxHbiX Aen

https://kad.arbitr.ru

EanHbln  depepanbHbln  peecTp cBeaeHun o | https://bankrot.fedresurs.ru
6aHKkpoTCTBE
EavHbin  depnepanbHbln - peecTp  topuaundeckn | https://fedresurs.ru

3HauYMMbIX CBegeHuin o dakTax A[eaTeNbHOCTHU

IOpUANYECKNX nuu, WHANBUAYANbHbIX
npeanpuHUMaTenen " MHbIX cybbekToB

3KOHOMMYECKON AesATeNbHOCTHU

AHanuTunyeckoe KpeauTtHoe PeritnHrosoe | https://www.acra-ratings.ru/

AreHTcTBO (AKPA)

PeliTHrosoe areHtcTBo AO «2kcnepT PA»

https://raexpert.ru/

PeliTHrosoe areHtctBo Fitch Ratings

https://www.fitchratings.com/

PelituHrosoe areHtctBo S&P Global Ratings

https://www.standardandpoors.com/

PeliTuHroesoe areHtcTBo Moody's Investors Service

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

OdwvumanbHble cBegeHns u3 EMPIOJI/EFPUMN B | https://egrul.nalog.ru/index.html
3N1EKTPOHHOM Buae

OdwnunanbHble CalTbl KOHTpareHTOB B CeTU -
«UHTepHeT»

Ons aHanu3a ™MoryT O6biTb WCNOAb30BaHbl AaHHble (AOKYMEHTbl, MHQoOpMauus),
NnoJsly4yeHHble YNpaBnsowen KoMnaHuen M3 NHbIX MCTOYHUKOB.

B cnydae BbiBNeHuMs npusHakoB obecueHeHUss MO aKTUBY, ero cnpaseanvsas
CTOMMOCTb NOAJIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C MPUMEHSEMbIMU MeToAaMu,
YKa3aHHbIMW B HacCToOsLLEM MPUIOXEHUN, 3@ WUCKIIIOYEHWEM CrlydyaeB, Korga Ha jaty
BblSIB/IeHUS npu3Haka obecueHeHMs y akTuBa mMeeTcs obecnedveHue (B BuAe 3anora,
nopy4YmTenbCTBa, rapaHTmn, obsa3aTenbCTBa TPETbMX UL, OMUMOHHbLIX COrnalleHun wu
T.n.), cNnpaeBeanmeas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOSLLUMMM
Mpasunamu onpegeneHns CYA, He MeHee crnpaBensiMBON CTOMMOCTM aKTuBa. Takoe
CpaBHEHMWe TeKyLlen cripaBensiMBOn CTOMMOCTM aKTMBa M ero obecnevyeHns nNpu Haanymm
Nnpu3HakoB obecueHeHNss MNOBOAUTCA HEe peXxe, 4YeM Ha KaxAaylw OT4YEeTHyK AaaTy,
yCTaHOBJIEHHYIO HOpPMaTMBHbLIMK akTaMn baHka Poccuun ana NMNO.

PacyeTr BenuuuHbl obecueHeHWss [O/DKEH OCHOBbIBaTbCs Ha HabntogaeMbiX
CTAaTUCTUYECKMNX AaHHbIX, NOATBEPXAAKWMX cTeneHb obecueHeHuns, B 3aBUCUMOCTU OT
CpOKa MNpoOCPOYKM, KpeauTHOro kavectBa pnebutopa W OXMAAEMbIX K MOJYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax OueHKW KpeauTHOro pUCKa KOHTpareHTa WCMOosb3YKTCS PEeNnTUHMU

cneayrowmnx peVITMHFOBbIX dreHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrooe AreHTcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»).
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B cnyyae, ecnu B nepuoa MNpUMEHEHUsI OTYETa OUEeHWMKa ANs onpeaeneHus
CnpaBeanmeon CTOMMOCTM, BO3HUKAET (BbiBNSETCA) cobbiTue, Beayllee K obecueHeHuto,
TO He06X0AMMO OCYLLECTBUTb BHEMIAHOBYIO OLEHKY aKTUBa OUEHLWMKOM He no3gHee 10
(Aecsatb) pabounx gHEN C AaTbl BbiIBIEHUSA NpU3HAKoB obecueHeHus. [laTta, N0 COCTOSHUIO
Ha KOTOPYIO onpeaenseTcs HoBas oueHKa, He Ao/KHa 6biTb paHee AaTbl BOSHUKHOBEHMUS
cobbiTnsa, Beayuwero k obecueHeHutio. C paTtbl HacTynneHums cobbiTMs, Beaywero K
obecueHeHUO W A0 AaTbl NPUMEHEHMS HOBOro OTYeTa OueHWwMKa, Ynpasnsawowas
KOMMaHUa A0/KHA CKOpPEeKTMpOBaTb NOCAEAHIO U3BECTHYI CnpaBeasIMBYO CTOMMOCTb,
onpeaeneHHy Mo OTYeTY OuUeHLWMKa, COCTaB/IEHHOMY A0 BO3HWKHOBEHUS TaKoro
CobbITNS, C MPUMEHEHNEM METOA0B KOPPEKTUPOBKW CripaBeaiMBoOM CTOMMOCTH, YKa3aHHbIX

B HACToALWEM MNMpPpUIOXeEHNN.

B cny4yae BbIsiBieHMs Npu3HaKoB ob6ecueHeHns B OTHOLEHMM aKTUBA YrnpaBastoLas
KOMMNaHusa oMOopMIsSeT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCA (He
BHOCATCS MpW Halnymu nNpusHakoB obecueHeHuss U 0H60CHOBaHUSA) KOPPEKTUPOBKU B
CnpaBeasMBYy0 CTOMMOCTb aKTUBa. Takon AOKYMEHT AOJIKEH coaepXaTb:

- cBeaeHuns 06 akTuee, cnpasensiMBas CTOMMOCTb KOTOPOro noanexuT obecueHeHuto;

- MHdOpPMaUUIO O BbISB/IEHHOM Mpu3Hake obecueHeHUs C yKa3aHWeM MUCTOYHWUKa
MHMOpMaUNKM UK 0 pakTe NPOCPOYKM 06a3aTeNbCTBA;

- MHdopMaLMo 06 NCNONMb3YEMOM MeToAe KOPPEKTUPOBKU CnpaBeasIMBOM CTOMMOCTHU
C 060CHOBaHMEM NMpPUMeEHEeHUS BblOpaHHbIX KO3(MdUUMEHTOB ANa pacyeTa (B ciydae ux
MCNONb30BaHUSA);

- MHpOpMaALMID O HanMuMnM 06OCHOBAHHLIX MPUYNH HE MPOBOAUTb KOPPEKTUPOBKY
cnpaBeaMBOM CTOMMOCTU akTmBoB MND.

Ynpasnsiowas KOMMNAaHUS COCTaBAsSeT TakKoOW BHYTPEHHUMW [OOKYMEHT Ha JAaTy
BbliBIEHUST Npu3HakoB obecueHeHMs W HanpasnseTr ero B Cneuvanm3mpoBaHHbIN
AenosnTapuvn He no3gHee oaHoro pabouyero AHs, crneaylowero 3a AaToM BbISIBEHUS

npu3HaKkoB obecueHeHuns.
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MeToabl KOPPEKTUPOBKMN CrIPpaBeAINBON CTOUMOCTH.

YnpaBndwowas KoMMaHua CaMOoCTOATeNlIbHO onpeaenseTr HpMMeHﬂeMblﬁ MEeToa
pac4yeTa obecueHeHUs1 akTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMPpU3HaKa obecueHeHuns

n cneundunyecknx 0Cc0b6eHHOCTAX CaMOoro akTuBa.

1. MeToa y4yeTa KpeaUTHbIX PUCKOB [O BO3HUKHOBEHMUA (DaKTUYECKOro HapyLleHUs
065a3aTenbCTB MO AOrOBOPY CO CTOPOHbLI KOHTpareHTa (NMpoOCpPoYKn 06sa3aTenbCTB).
CnpaBeanuBasi CTOMMOCTb akTmBa (06s3aTenbCTBa), NpY BO3SHMKHOBEHMW NPU3HAKOB
obecueHeHUs1, MOXeT onpeaensaTbCqd MO MeToay MNpUBEAEHHOM CTOMMOCTM 6yaylmnx
AEHEXHbIX MOTOKOB, Y4YUTbiBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY CTaBKMU

ANCKOHTUPOBaAHWA.

P

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

roe

PV, — CipaBennBasi CToMMOCTb obecueHeHHOro aktuea (06a3aTenbCcTea);

N - KONM4YeCcTBO AeHeXHbIX MOTOKOB A0 AaTbl noraweHus akTtmBa (obsa3aTenbcTsa),
HaynHaga c Aatbl onpeaenenns CHA;

P, - CyMMa N-0ro AeHeXHOro rnotoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAAKOBbIA HOMEP AIEHEXHOI0 NOTOKAa, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D o
N - KONMYEeCTBO AHEeN OT AaTtbl onpeneneHna CHA oo AaThl N-0ro A€HEeXHOro rnoTtoka;

I'n@ - 6€3pMCKOBasi CTaBka AMCKOHTMPOBAHMSA B MPOLIEHTaxX rofoBbiX. NS poCCUACKMX

KOHTpareHTOB MUCMoNnb3yeTcsa 3HadeHue ctaBkn KB MockoBckoln 6MpXxn Ha aaTy pacyeTta
CcnpaBeaMBOM CTOMMOCTU C YYETOM CPOKa A0 NoralleHmns COOTBETCTBYHOLWEro nnartexa Py;

PD (Probability of Default, BepoaTHoCTb agedonTta) — BEpOSATHOCTb, C KOTOPOW KOHTpaAreHT
B TeYeHMe HEeKOTOPOro CpoKa MOXEeT OKasaTbCA B COCTOSHUWM AedonTta, nopsaok

onpeaeneHns KoTopon YCTaHOBJ/IEH B HACTOSILLLEM MPUNOXKEHUN;

LGD (Loss Given Default, notepu npmn 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoOXeT 6biTb noTepsiHa B cnydae pedonTta KOHTpareHTa,

nopsaAoK onpegeneHns KOTOpOI‘/lI YCTaHOB1EH B HACTOALWLEM MNMPUITOXEHUMN.
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2. MeToa KOpPpPEKTUPOBKW CnpaBensMBOM CTOMMOCTM Npu (PaKTUHECKOM NMPpOCpoUKe
065a3aTeNIbCTB KOHTpPAreHToM.

Mpu onpeaeneHnn BeNNUYUHbI KOPPEKTUPOBKWU CNpaBeaMBOA CTOMMOCTM MpU
BO3HMKHOBEHMM MNpPU3HAKOB obecueHeHns, a TakK Xe npu GaKTU4YeCcKorm npocpoyKke
065s3aTenbCTB KOHTPAreHTOM WCNOJIb3YeTCs MOAESb OXMAAEMbIX KpeaAUTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennuMHa KpeauTHbIX YObITKOB, KOppeKTupytowas

AEHEXHbIE NOTOKU, NpuBeaAeHHada K MOMEHTY OLUEHKH,

EAD (Exposure at Default; cymma, noaBep>eHHass KpeguTHOMY PUCKY) — obwuni
06bEM 06sa3aTenbCTB KOHTpareHTa Ha MOMEHT OueHKW nepej KoMmnaHuen (Hanpumep,
CyMMa B/IOXeHMn B 6aHKoBCKMe BkNagbl (A4eno3uTbl) M HECHMXaeMble OCTaTKM Ha

pacyeTHbIX cyeTax, CyMMa BblAAHHOIo 3amma);

PD (Probability of Default, BepoATHOCTb Aedonta) — BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHWe HEeKOTOpPOro CpoKa MOXeT OKasaTbCs B COCTOSHUWM AedonTta,

nopsiAoK onpeaeneHns KOTOPOK YCTaHOB/IEH B HACTOSILLEM MPUNOXEHUN;

LGD (Loss Given Default, notepn npwu 6aHKpoTCTBE) - A[079 OT CYMMbI,
NoABEPXEHHOW KpPeaAUTHOMY PUCKY, KOTopas MoXeT 6biTb noTepsiHa B cnydae gedonTta

KOHTpareHTa, nop4aa0oK onpeaeneHmnA KOTOpOVI YCTaHOBJ1EH B HACTOALLEM MPUTTOXKEHUMN.

CnpaBeanuBasa ctoumMocTb obecueHeHHOro aktmBa (obs3atenbctBa) PV,

onpenensieTcsa no dopmyne:
PV4ey = PVF — ECL
rae

PV — cTomMmoCTb akTuBa (obsi3aTenbcTBa), onpeneneHHass B COOTBETCTBUM C METOAOM
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeaAUTHOro pucka.

42



3. MeTog y4yeTa KpeanTHbIX PUCKOB, MYTEM OLL@HKMW CrpaBea/IMBON CTOMMOCTM MO OTUYETY
OLeHLMKA N0 COCTOSAHWUIO Ha AaTy, He paHee BO3HWKHOBEHMUS COObITMS, BeayLlIero K
obecueHeHuto.

MpuUMeHeHMe OTUYETA OLEHLUMKA AN Uenen onpeaeneHms cnpaBeasiMBo CTOMMOCTHU
C y4yeToM obecueHeHns BO3MOXHO ANS BCEX aKTUBOB, yKa3aHHbIX lMNMpuioxeHun 1, a Tak

Xe ANns npocpovYeHHon AebuTopCcKomn 3a401KEHHOCTH.

lNopsaok onpeaenenns BenydnHbl PD n LGD.

BepostHocTb aedonta (PD) n notepb npu 6aHkporctBe (LGD) KOHTpareHTa Ha

ropu3oHTe 1 roa MOXeT onpeaenaTbCa OAHUM U3 CeayoLWnX crnocobos:

1. NMpn HanNMuMM y KOHTpPareHTa co6CTBEHHOro peMTUHra ogHoOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBAHUW NY6/NYHBIX AOCTYMHbIX AAHHbLIX MO BEPOSATHOCTAM
Aedonta (PD) oagHOro u3 MexXAyHapoOAHbIM PEeNTUHIOBbIX areHTcTB - Moody's
Investors Service, Standart Poor's unm Fitch Ratings, nybnukyembix Ha caunTe
COOTBETCTBYIOLEr0 areHTCTBa B COCTaBE eXerogHoro oTyeTa C MNpUMEHEHUEM
COOTBETCTBUS YPOBHEW PENTUHIOB (B C/llydae Hanu4uumsa y KOHTpareHTa pemTuHra
MHOIO PEeNTMHIOBOrOo areHTCTBa, BXoAdAwux nuMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, NMbo peecTp duAManos 1 NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nybnmkyembix Ha cante baHka Poccun) no Tabnuue 1.

BbibnpaeTcsa HanMeHblas BennynHa PD U3 HangeHHbIX.

Tabnuua 1. ConocTtaBneHue WwKana penTUHIOBbIX areHTCTB

PenTtuHros 3Kcnept Moody s S&P Fitch
as rpynna AKPA PA
Me)xxayHapoaHas wkasna
PeinTuHroBas Baal BBB+ BBB+
rpynna I
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 II BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna III C

2. NMpn oTCyTCTBMU COGCTBEHHOro peuTMHra M HaJIMYUN  BbINYLEHHbIX
o6nuraumm BeposATHOCTb aedonta (PD) MoxeT onpenensaAtbCA MO OLEHKEe
COOTBETCTBUS YPOBHIO peuTUHra 4yepes KpeauTHbIM cnpsg obnuraunin AaHHOro

KOHTpareHTa.

2.1. OnpepensieTcss 4OXOAHOCTb K noraweHuto no obnvraunsam gaHHOW opraHmM3aumm
cpokoM 6onee 1 roga v mMeHee 3 net. lNpu OTCYyTCTBUM 06AMraumii CO CPOKOM
MeHee 3 NeT MOXHO MCNoNb30BaTb CApP34 C MHAEKCAMU COOTBETCTBYIOLLEWN
CpoYHOCTU. lpu Hanuuum obnuraumMin CoO CpOKOM MOralleHus TOsbKO MeHee 1
roga An4a pacyeta KpeAuTHOro cnpaza MoryT UCrosib30BaTbcs obanraumm apyrmx
3MUTEHTOB (KakK MMHUMYM 3-X), UMelLWmMX Kak 6/iM3kme no CpoKy U AOXOAHOCTU
obnurauumn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. OnpepenseTtcs, OOXOAHOCTM Kakoro M3 WMHAEKCOB MNOJyYeHHas AOXOAHOCTb MO

obnuraunmn Hanbonee COOTBETCTBYET, B KayeCTBE MeEpPbI 61mn30CTH MCMNOoJIb3YyETCH
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CpeAHUN KpeauTHbI cnpaa obnuraumn® ¢ G-curve B CPaBHEHUU C KPeaUTHbIM
CNp340M YKa3aHHbIX HMXe MHAEKCOB. KpeaAWTHbIM Cnp3a pacCYMTbIBAETCS Kak
pasHMUa Mexay AOXOAHOCTbK K noraweHuto obnuraumm Ha Cpok  ee
mMoaAMdUUMpoBaHHON Atopaunmm m G-curve Ha 3TOT CPOK. B ykKasaHHbIX uenax

MCNOoNb3yrTCA Ccneayrowime MHAEKCHI:

e VHAeKc KopnopaTmBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBBY

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

ApxunB 3Ha4yeHuUmn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopnopaTuBHbIX obnurauni (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApXu1B 3HayeHui - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WNHpekc kopnopaTuBHbIX obnurauni (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpegengeTcsa, KakoOW YpOBEHb penTWHra WCNoSb30BaTb MNpWU OMNpeaesieHun

BEpoOSATHOCTU AedonTta no crnepytowen Tabnuue:

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpenHee apudMeTMyeckoe, Tak U cpegHeB3BeLLleHHoe No obbemaM nmbo 060poTaM TOProB 3HAYEHME.
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Moody s

MexxayHapoaHas Unpekc

wKaJsia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NHauBnayanbHas MeToAMKa YNpasBisdloWeNn KOMMAaHUA Ha OCHOBAHUW aHanun3a
AOCTYNHOW MHdopMauun o HabnwagaemoM yposHe gedontoB (PD) u oxumaaemblix
notepb (LGD) B npowsnbiX nepuogax, B TOM 4YMC/ie U HA OCHOBAHWU BHYTPEHHUX
CTaTUCTUYECKUX AAaHHbIX, C MPUMEHEHNEM MaTEMATUYECKNX MOAENEN.

MybuHa aHanu3npyeMblX CTAaTUCTUUECKUX AAHHbIX COCTaBngeTr 3 KaneHAapHbIX
roga npu Hanuuum unHMOpMaUMM 3a yKasaHHbIX nepuoa wuan 3a nepuos MeHee 3
neT, ecnn [eaTenbHOCTb (GoHAA OCYLLUECTB/ISIETCS MEHee yKa3aHHOro nepuoaa.
ExkeroaHO npom3BOoAMTCA MNepecyeT BeposTHocTen gedonta (PD) M oxmaaeMbix
notepb npu  6aHKpoTCTBE (LGD) ¢ npepocrtaBneHuWeM  [aHHbIX B
CneumanunsmMpoBaHHbIA Aeno3uTapuini He No3JHee 4YeM 3a Mecsay A0 Hadana

KaneHgapHoro roga.

Mokazatenn PD n LGD npu Hanuumu npusHakoB obecLueHeHns A0 paKTUUYECKOMn

NPOCPOYKM.
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Mpynna peéburopos/ BeposTHOCTBb O>xxupaemblie

KOHTpareHToB aedonta (PD) notrepu (LGD)
0ebutop/KOHTpareHT 0,00
OTHOCUTCS K pEMTUHIOBOW
rpynne I OnpepnenseTcs B
[ebutop/KOHTpareHT cootsetcTeuM C M.l 0,00
OTHOCUTCS K PEATUHIOBOM Mopsiaka
rpynne II onpeneneHuns
[ebutop/KOHTpareHT BEANYMHbI PD. 0,10
OTHOCUTCSI K PEMTUHIOBOW
rpynne III
0ebutop/KOHTpareHT 0,01 0,10

obpasoBaH 6onee 3-x net
Hasag W YCTaBHbIA KanuTan
6onee 100 TbIC. pY6.
(opHOBpEMEHHOE
BbIMOSIHEHME YCIOBUI)

0ebutop/KOHTpareHT 0,20 0,20
obpasoBaH MeHee 3-X NneT
Hasag u/unu ycTtaBHbIN
Kanuntan mMeHee 100 ThiC.

pyb6.

dunsnyeckume nuua n UM, B 0,20 0,05
OTHOLLUEHNN KOTOPbIX
OTCYTCTBYET pelleHune cyaa
0 6aHKpOTCTBE U He
YAOBNETBOPSIOLLNE HU
OAHOMY U3 ycnoBuin*

dunsnyeckme nuua mn UM, 0,30 0,20
yaosneTsopstowme xots bl
OAHOMY U3 ycnoBuii, *

*YcnoBusa ans q)I/I3VI‘-IeCKVIX nnu U nHanBUAyanbHbIX npeﬂ,anHMMaTeneﬁ:

Hanunune cynebHbiX NpeTeH3un, WUCNOSIHUTENbHbIX JIMCTOB WAW  WHOWM
nHdpopMmaumm 06 yKIoHeHun dbusmyeckoro nmua OT onfaTbhl 3a40/KEHHOCTEN
WM HECBOEBPEMEHHOW yrnJiaTe 3a40/KEHHOCTEN;

Hannune nHdopmaunm o6 OTKIIOHEHUM OT ynnaTbl HANOrroOB;

paxxaaHCTBO, OT/IMYHOE OT POCCUMCKOrO;

Bo3pacTt, monoxe 20 n crtapwe 60 nerT.
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MNokasaTtenn PD n LGD npu pakTyeckon npocpouke.

Mpynna
Aeébutopos/
KOHTpPareHToB

BeposATHOCTb
aedonTta
(PD)

O)kupaemble
notepu (LGD)
npm
npocpouke oT
10 po 30 gHen

O)xxunpaemblie
notrepu (LGD)
npu
npocpou4ke ot
31 pno 90 gHen

O)xxunpaemble
notepu (LGD)
npu
npocpouke
cBbiwe 90
AHen

Nebutop/KoHTpareH
T OTHOCUTCS K
PENTUHIOBOM
rpynne I

0,00

0,10

1

[Oebutop/KoOHTpareH
T OTHOCUTCS K
peENTUHIOBOM
rpynne II

0,05

0,30

Oebutop/KoHTpareH
T OTHOCUTCA K
PENTUHIOBOMN
rpynne III

0,10

0,45

[Oebutop/KoOHTpareH
T obpasosaH b6onee
3-X fleT Hazaa un
yCTaBHbIA KanuTan
6onee 100 TbIC.
py6.
(oAHOBpeMeHHoe
BbINOMHEHUNE
yCnoBumn)

0,10

0,45

[Nebutop/KoOHTpareH
T obpazoBaH MeHee
3-X neT Has3aa
W/Wnn yCTaBHbIN
Kanutan meHee 100
TbIC. pyb.

0,15

0,60

dusunyeckune nuua u
UM, B oTHOLWEHUN
KOTOPbIX
OTCYTCTBYET
pelleHne cyaa o
6aHKpoTCTBE N HE
yaoBneTesopswoLwme

0,1

0,50
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HM OQHOMY M3
ycnosumn*

dunsunyeckme nmua un 1 0,50 0,80 1
mn,
yAoBneTsopsowme
XOTs1 6bl OAHOMY U3
ycnosun, *

*YcnoBusa ansa pusnyecknx vy U MHAMBMAyanbHbIX NpeanpuHUMaTenen:

e Hanuume cynebHbiX nMpeTeH3uMn, WCNONHUTENbHbLIX JINCTOB WM MHOMN
nHdopMaunm o6 yKIoHeHUM (HU3NYECKOro nmua OT onfaaTtbl 3a40/KEHHOCTEN
WKW HECBOEBPEMEHHOW ynnaTte 3a40/1KEHHOCTEN;

e Hanwnune nHdopmaumm 06 OTKIOHEHUM OT ynnaTbl HANOroB;

e [paxpaHCTBO, OT/INYHOE OT POCCUMNCKOrO;

e Bo3spacTt, monoxe 20 n ctapwe 60 neT.

B cnydae NpuHATMA pelleHns 0 NpU3HaHUU PU3NYECKOro Uan PUANYECKOro nua
6aHkpoTOM, 3HayeHus PD n LGD cuuTaloTca paBHbiMM 1 ¢ AaTbl ony6aMKOBaHUSA Takoro

peLueHuns.

BeposaTHocTb aedonta (PD) Ha uHble Cpokn (OTAMYHbIE OT 1 roga) oueHuMBaeTcs
NponopuUMoHaNbHO CPOKY BEPOATHOCTM AedonTa Ha ropusoHTe 1 rog no opmyne:

D;
PD; = PD»

rae,

PD; — BEPOATHOCTb AedonTa Ha CPpOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;
PD - BEpPOATHOCTb AedonTa smuTeHTa/aebutopa Ha ropusoHTe 1 rog;

D; — KOIMYEeCTBO KaneHAapHbIX AHeN A0 noraweHuns/odepTsl;

T - KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBNASAETCS pacyeT PD;.

BennumnHa PD npuHuMaeTcsa paBHOW 1 npu pakTU4eckon npocpoyke obsasatenbCcrea

KOHTpareHToM.
Motepn npu 6aHkpotcTBe (LGD) onpeaensitotcs cneayrowmm o6pa3om:
LGD=1-RR, rae:

RR (recovery rate) — oxxngaembi NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiaTaM.
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Mpuno>xenune 7

Kpeauntopckasa 3ag0/1KeHHOCTb

Bupgbl 06s13aTe/IbCTB Kpnrepun npusHaHus Kpnrepun npekpawjeHns CnpaBepgsvBas
NMpHU3HaHus CTOMMOCTD
er,D,VITOpCKaﬂ 3a40JIXXKeHHOCTb Mo ﬂaTa nepexopa npasa
caesikaMm, Mo KOTOpbIM HacTynuia COH6CTBEHHOCTM HA aKTuB
Hanbosnee paHHAs AaTa pacyeTos (neHexHble cpeactea) K | e [aTa ncnonHeHus
nno oT nnua, B obsazatenbcte MUNO® no
OTHOLLUEHUN KOTOpOro [Oorosopy
BO3HMKaET KpeauTopckas
3a0/DKEHHOCTb
Kpeontopckas 3aAO0/IKEHHOCTb MO e [laTa BHECEHMS
HdaTa BKItOYEHUS N
Bblaye WHBECTULUMOHHLIX Maes NMPUXO4HOM  3anucm o
AEHeXHbIX cpeacTts (MHOro
nmo UMYLIECTBA), NepenaHHbIX BblAaye MHBECTULIMOHHbIX
Y ! P naee B peectp [ND
B onnaTy MHBECTULMOHHbIX
corfacHo oTyeTy
naes, B nmyuwecrtso NMNO
perncrpartopa Cnpaseanueas CTOMMOCTb

Kpeaoutopckasi 3af0/KeHHOCTb MO
Bblaa4ye NMHBECTULMOHHDbIX naes
NMN® npun obmeHe

HdaTta 3auucnenus s NMNNO
UMyLLecTBa,
nocTynueLlero B onsaTty
obmeHa naes

e [laTa BHeceHwus
NPUXOAHOM 3anncu o
BblAdaye MHBECTULMOHHbIX
naes B peectp NMN® npu
obMeHe cornacHo oTyeTy
perncrpartopa

KpeagunTtopckas 3aA0/KEeHHOCTb Mo
BbIMaTe AEHEXHOW KOMMeHcauum
npu noraweHnn WHBECTULMOHHbBIX
naes MnNo (nepeuncneHunun
OEHEeXHbIX cpeacTts npu obmeHe
nae.s)

[aTta BHeceHUs pacxoaHoMn
3anmcm o noraweHuu
(cnucaHum npu obmeHe)
WHBECTULIMOHHbIX Maes
MU® cornacHo oTyeTty
perucTpartopa

e [laTa BbINaThbl
(nepeuncneHuns no
0bMeHy) CyMMbl
OEHEXHOW KoMMNeHcauunu
3a UHBECTULMOHHbIE Naun
MN® cornacHo
6aHKOBCKOM BbINNCKE

Kpeautopckas 3a10J1)KEHHOCTb
nepej areHTaMm Mo  Bblaaude,
rnoraweHuto n obmeHy

MHBECTULIMOHHbIX naes MN®

[aTa ocyuwectBneHuns
onepauun Bblgaum n (Mnn)
noraweHusi naes B
peecTpe MHBECTULMOHHbIX

e [laTa nepeuyncreHuns
CYMMbI CKMAOK/HaabaBok
areHTy n3 MNMNO® cornacHo
6aHKOBCKOW BbINMMNcke

o0b6s3aTenbCTB, BKAKOYAETCS
B pacyeT CHA B pa3mepe ee
ocTaTKa Ha gaTy
onpeneneHua CHA. He
OVNCKOHTUpYyeTCS.
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naes MN® no 3asaBKe

KpeanTtopckaa 3a[0/KEHHOCTb Mo
BbINnaaTe A0X040B nanwmKam
(npaea BflagenbLueBs

areHTa

e [laTa BO3HUKHOBEHMUSA JaTta MCMNOJIHEHNS
obsizaTenbCcTBa no obs3aTenbCTB
BbinnaTte poxogza (B TOM ynpasnswoLwen
yncne paaTta yKasaHHas B KOMMNaHuewn,
coobleHun o BbiNnaTte noATBEPXXAEHHOWM
noxopaa no 6aHKOBCKOM BbIMUCKOW C
WHBECTULMOHHbIM NasiM B pacuyeTHOro cyeTa
COOTBETCTBUM C ynpasBsoLWen KOMNaHnm

nHdopmaunen HKO AO
HPO wnn odunumanbHbIM

a.y. nMo /OTUETOM
6pokepa NMNO

canToMm (obmnumanbHbIM JaTa NMKBMAaummn
WHBECTULMOHHbIX MaeB) o o
NMMCbMOM)  ynpasastoLen ynpasnswoLwen
KOMMaHun) KOMMNaHuu, cornacHo
Bbinucke u3 EMPKON (nnn
BbIMNCKN n3
COOTBETCTBYHOLLENO
YNO/THOMOYEHHOro
opraHa WHOCTPaHHOIro
rocyaapcrsea)
KpeanTopckas 3a[0/KEHHOCTb | ¢ [laTa nosy4vyeHus [aTta Bo3BpaTa CyMMbl
nepen ynpasfstoWeEN KOMMaHUEN, AEHEXHbIX CpeacTs oT 3a40/KEHHOCTH
BO3HMKLLASA B pe3synbraTe ynpaBisaoLWen KoOMNaHum ynpaBnsoLWen KoMnaHum
MCMOJIb30BaHuUs ynpaBnsoLlen cornacHo 6aHKOBCKOM cornacHo 6aHKOBCKOW
KoMNaHuen COB6CTBEHHbIX BbliNnUCKe BbINMCKe
OEHEeXHbIX CcpeacTB ANa BbinNAaThl
OEHeXHOoM KoMMeHcaumm

BnagenbuaM MHBECTULMOHHbLIX NaeB
MN® npu noraweHnn wn (nnun)
obMeHe  WHBECTULMOHHLIX TMaeB
Mo

e [na HO®J1 - paTta e [laTa nepeuyuncrieHus
BbINAaTbl 4OX04a, KOTOPbI CYMMbl Hanoros

Kpeantopckass 3aA0/1KEHHOCTb MO
peAa P A obnaraetca HAO®N (oba3aTenbHbIX

ynnate Hasnoros 7 Apyrux

ob6sa3aTenbHbIX nnartexen "3
uMmyuwectea NMNoO

[ns ocTanbHbIX HANOroB U
obsA3aTeNbHbIX NaaTexen -
[aTa BO3HUKHOBEHMUSA
obs3atenbcTBa No

niaTexen) C pacyeTHOro
cyeTta NMNO® cornacHo
6aHKOBCKO BbINMCKe
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BbInsate Hanora un (unn)
obs3aTenbHOro naarTexa,
COrslacHO HOPMaTMBHbIM
NpaBoOBbIM aKTaM
Poccuiickon ®epepaumn 1
(nnn) poroeopy

KpeanTtopckaa 3a[0/DKEHHOCTb [0
Aorosopam apeHasbl, Korga
apeHaaTopoMm gasngetcd MNMNoO

[JaTta BO3HMKHOBEHUS
0653aHHOCTWN COrnlacHo
yCNOBUSIM AOroBOpa
[aTta, onpeaenerHns CHA
NMNo, B cnyvae, ecnu
obszaTenbCcTBa No
[OroBopy MoryT 6bITb
HaAeXXHO onpeaeneHbl Ha
TaKyl AaTty

[JaTta nepeuncneHuns

CYMMbIl C paCyeTHOro
cyeTta NMNO® cornacHo
6aHKOBCKOM BbINUCKE

KpeanTtopckaa 3a[0/KEeHHOCTb Mo
caenkam Kynam — npoAaxu akTUBOB
MN® (3a WCKIKOYEHNEM CAENOK
Kynnm-npogaxu UeHHbIX 6ymar) wu
nepenaya aktusos NMN® B apeHay

[aTta nony4denuns
AEHEeXHbIX CpeacTB Ha
pacuyeTHbIn cyeT MNO
cornacHo 6aHKOBCKOM
BbINMUCKe

[daTta BO3HMKHOBEHUSA
obs3arenbcTBa NO caenke
COrfslacHo yC/10BUSIM
aorosopa

Kpeautopckas 3aA0/1KeHHOCTb Mo
BO3HaArpa>xaeHusM  ynpasasioLlen
KOMMNaHuKu, crneunanmsmpoBaHHOMY
Aeno3ntapuio, ayauTopCcKomn
opraHusaumm, OueHWnKy (To/IbKO
47151 UrMno/3rne), nmuy,
ocyliecTeastowemy BefeHune
peecTpa Bnagensues
MHBECTUUMOHHBLIX naeB [NO, a
Takxke obszaTtenbcTBamM No onnarte

npo4ymnx pacxonos,
OCYLLLECTBISIEMbIX 3a cuert
umyllectsa MNP B COOTBETCTBUN C
TpeboBaHMaAMHK OENCTBYOLWErO
3aKOHOAATeNbCTBA

[JaTta nonyyeHus
OOKYMEHTa,
noaTeepXkaatmoLiero
BbINOJSIHEHME paboT
(okasaHua ycnyr) NMN® no
COOTBETCTBYHOLLUM
Aorosopam wiau B
COOTBETCTBUMU C
npasunamm 4y Mo
[aTta, Ha KoTopyto
KpeamTopckas
3a[10/DKEHHOCTb MOXET
6bITb HaAEXHO
onpeaeneHa B
COOTBETCTBUU C YCNOBUAMMU
jorosopa

[JaTta nepeuncneHuns
CYMMbI BO3HarpaxzaeHum
M pacxonoB C pacyeTHOro
cyeta NMN® cornacHo
6aHKOBCKOW BbINMUCKe

Cnpaseanueass CTOMMOCTb
obs3aTenbCTB NO BbINAaTe
BO3Harpa)>aeHui "
pacxonoB, CBSA3a@HHbIX C
[OBEPUTENbHbBIM
ynpaBneHneM, npusHaeTcs
B CYMMe, He MpeBblllatoLen
npeaensHo AO0MYyCTUMBIN
pasMep  BO3Harpa)xaeHui
Ha [aTy npu3HaHua B
cooTBeTCcTBUM C [pasBunamu
Y MN®, a Tak xe B CYMMe,
He npesBbiakoLen
chopMUpOBaHHLIA  pe3epB
Ha NpU3HaHus
COOTBETCTBYHOLLENO
BO3Harpa)xgeHus (B cnydae
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Pezeps Ha
BO3HarpaxaeHus

BbiM1aTy

dopMmpoBaHus Takoro
pesepBa)
Hanunuune nopsaaka e B paTty nosHoro CnpaBepnnmeass CTOMMOCTb

onpepeneHus pesepsa u
YC/IOBUS €ro oTpaXKeHus B
obs3aTenbCcTBax B
COOTBETCTBMMU C
HacTosiwmmmn Mpasunamm
onpeaeneHns CHA MNo®

NCNO/b30BaHUsA pe3epBa
Ha BbINaaTy
BO3HarpaxaeHus

M0 OKOHYaHMK OTYETHOrOo
roga nocne
BOCCTaHOBJ/IEHUA
HEMCNob30BaHHOIO
pe3epBa B COOTBETCTBUMU
C HacTtoAawunmm
Mpasnnamn onpeneneHuns
CHYA Mo

06s13aTenbCTB, BKJIIOYAETCS
B pacyer CHA B cymMe,
onpeneneHHom B
COOTBETCTBUMU C
MpunoxeHvem 2
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Mpuno>xeHune 8

[eHeXHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYETaXx,
OTKPbITbIX Ha ynpasnsawoLwyo komnaHuio A1.V. MNoO

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIKOTHbIX CYeTax, OTKPbITbIX HA ynpasasowyo koMnanuo 4.Y. MNo

[aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha@ OCHOBAHWM BbIMNUCKN C
YKa3aHHOro cyerta.

e [laTa WCNOSHEHUS KpeauTHOW opraHm3saumen o65a3aTenbCcTB MO
nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoasaTt B cTaTyc npouen aebutopckon
3a40/KEHHOCTHN);

e [aTa nukBmgaumm 6aHka cornacHo uHdoOpMauMn, packpbITOh B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nMkBuaaumm 6aHka).

CnpaBseanueBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, BAaJIlOTHbIX CYeTaxX, OTKPbITbIX Ha YMpPaBAAOLYO
komnaHuio A.Y. MNO onpenenserca B CyMMe OCTaTKa Ha cYyeTax
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.
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Mpuno>xxexHue 9

AeHe)XHble cpeacTBa Ha cyeTax No Aeno3utam
B KPpeAUTHbLIX OpraHn3auumnax

Buabl akTuBOoB

[leHexHble cpeacTBa Ha cyeTax Mo AEN03MTaM B KpeAMTHbIX OpraHu3aumnax
(nanee - geHexHble CpeacTBa BO BKadax)

Kpuntepun e [laTa 3auncieHns AeHeXHbIX CpeACTB Ha COOTBETCTBYIOLWMA AENO3UTHbIN
Npu3HaHNsA CYeT Ha OCHOBaHUM BbIMNCKM C YKA3aHHOIO CYeTa;
e [laTa nepeycTynku npasa TpeboBaHMsa O BbiNnaTe BKAaAa U HaYNCNEHHbIX
NpoLeHTax Ha OCHOBaHWK AOroBopa.
Kpnrepun e [laTa MCMNOJIHEHMSI KpeauTHOM opraHmsaumen o6a3aTenbCTB MO BO3BpaTy
npekpaweHns Bknaga (Bo3BpaTr Ha cyeT [IND peHexHbIX Cpeacrts Mo  A0roBopy
Npu3HaHNsA 6aHKOBCKOro Bkiaaa);
e [laTa nepeycTynkum npasa TpeboBaHMSA O BbinaaTe BKAada M HAaYUCIEHHbIX
NpoLeHTax Ha OCHOBaHWKU AOroBOPa;
e [laTta peweHnsa baHka Poccmm 06 oT3bIBE NnueH3MM bHaHka (AeHEeXHbie
CpeAcTBa BO BK/agax nepexoasT B cTaTyC AeOUTOPCKOMN 3a40/HKEHHOCTH);
e [ata nukBuaaumm 6aHka cornacHo uHdOpMauuMu, packpbIToM B
odmunanbHOM [OCTYMHOM MCTOYHMKE (B TOM uumcnie 3anucm B EMPIONT o
nMKkBuAaummn 6aHka).
CnpaBsegnmBass | CnpaBennimeBass CTOMMOCTb [AEHEXHbIX CpeaACTB BO BKAagax, B Te4yeHue
CTOMMOCTb MaKCMManbHOro cpoka, npeayCcMoOTpeHHOro 40roBopoM, onpeaensercs:

B CyMMe OCTaTKa [AEHEeXHbIX CPeACTB BO BKAaAe, YBEMYEHHOW Ha CyMMy
MPOLEHTOB, pacCYUTaHHbIX Ha pJgaty onpegeneHna CYA no cTaBke,
npeaycMOTPEHHOW [OroBOPOM, €C/IM CPOK MnoraweHvUs BKJlaga <« Ao
BocTpeboBaHusa»;

B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKage, YBE/IMYEHHOW Ha CyMMy
MPOLEHTOB, pacCyYUTaHHbIX Ha AaTy onpeaeneHuvs CHA no craBke,
npeaycMOTPEHHOW [AOrFOBOPOM AN YAEPXaHUS [AEHEeXHbIX CpeacTB BO
BK/lage B TeYeHMe MakCUMMalbHOro cpoka, npeaycMOTpeHHOro AOroBopoM,
€CJIN CPOK noraweHusn Bknaaa He 6onee 1 (OauH) roga v ctaBka no
AOroBOpYy COOTBETCTBYET PbIHOYHOMN Ha aaTy onpeaeneHus CHA. CtaBka
Nno AOroBopy COOTBETCTBYET PbIHOYHOM, €CnM OHa nonajaeTr B AMana3oH
BOMTATMNBHOCTU PbIHOYHbLIX CTaBoK. [lopsagok onpeaeneHnss pPbIHOYHOWM
CTaBKM W paumanasoHa BONATUIBHOCTU PbIHOYHbIX CTaAaBOK YCTAHOB/IEH B
Mpunoxenun 5.

B CyMMe, onpeaesieHHoOM C WCNoMb30BaHMEM MeToda MpuBeAeHHON
CTOMMOCTM ByayLIMX AEeHEXHbIX MOTOKOB Ha BeCb CPOK Bkaaa (MpuaoxeHwne
5) B uHbIX cnyuasax. [lpy 3ToM cnpaBeanmeas CTOMMOCTb Ha Jaty
onpegneneHns CYA He MoOxeT 6bITb HWXe CyMMbl, KoTopas ©6bina 6bl
Bo3BpalweHa B MN® npu ycnoBum pacTop)eHus gorosopa 6aHKOBCKOrO
BKN1aZa Ha AaTy OUEHKMU.

B cnydae BHeCeHUA WU3MEHEHWUHA B YC/I0OBUA oOrnpenesieHns Ccpoka norosopa
MaKCUMasibHbIN CpOK onpefendercs B COOTBETCTBMM C W3MEHEHHbIM CPOKOM
BK1aja ﬂ,eﬁCTBYPOLLlMM Ha paTty onpepeneHns CYHA npuyeM HakonjeHue cpoka
BK/1lada HE NPpOUNCXoauT.
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Hdara 7]
cobbiTnsA,
npuBogswmne K
obecyeHeHNIo

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB BO BKaZax OnpenensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKW CnpaBensiMBoii CTOMMOCTM MPU
BO3HUKHOBEHMMN cobbiTnA, BeayLwero k obecueHenmro (MpunoxeHue 6)
CnpaBegnuBass CTOMMOCTb OCTaTKa [AEHEeXHbIX CpeacTB BO BKage
npusHaetcsa paBHoh 0 (Honb) ¢ aatbl peweHns bBaHka Poccum 06 0oT3biBe
nnueHsun baHka, B KOTOPOM pa3MeLleH BK/aa.
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MpunoxxeHune 10

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble Bbymaru, B T.4. A4eno3nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

JaTa nepexoaa npas CcobCcTBEHHOCTH Ha LEHHble 6ymaru:
(3a ncknyeHneM LeHHbIX bymar nepegaHHbIX Mo caefikaM, COBepLUIaeMbIM Ha
BO3BpPaTHOWM OCHOBE, MPU COXPAaHEHUW KOHTPAreHTOM Mo caenke 3a coboin
3HaYUTENbHOW 4acTM BCEX PUCKOB W BbIFr0A4, CBA3a@HHbIX C BlajeHWEM
LleHHbIMK 6yMarammn — cM. Npunoxenne 20 «Caenku PEMNO»);

e eCnn ueHHasa bymara noanexuT y4yeTy Ha cyeTe Aeno - AaTa 3avuncneHus
LeHHON 6yMarm Ha cYeT Aeno, OTKPbITbIA ynpasnstwowern KomMnaHum .Y.
nno B  CreuyvanmMsMpoBaHHOM  Aeno3uTapuu, noaTBepXXAeHHas
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

e €CNWN AOKYMEHTapHble LieHHble ByMarm He noanexart yydeTy Ha cdeTax Aeno
(3a ncknYeHMeM Aeno3uTHbIX CeEPTUPUKATOB) - C AaTbl MpUeMa LEeHHOMU
éymarun NMN®, onpeneneHHon B COOTBETCTBMU C YC/0BUSIMU OOroBopa U
NoATBEPXXAEHHOM aKTOM NpMeMa nepenadmn LeHHbIxX bymar;

e O AENOo3UTHbIM cepTudmKaTaMm - AaTa 3auymcieHnsa BO Bknag (4eno3unT)
OEHEeXHbIX CPeAcCTB, MOATBEPXAEHHAs BbIMMCKOM CO cyeTa Mo BKiagy
(Beno3uty) wam ¢ paTtbl  npuobpeTeHMa  Takoro - cepTudukaTta
noATBEPXXAEHHOW aKTOM.

Kpnrepun
npekpawjeHns
npyu3HaHus

HaTta nepexoaa npas cobCcTBEHHOCTM Ha LeHHble 6ymaru:
(3a ncknoveHneM LeHHbIX byMar nepefaHHbIX MO cAenkaM, COBEpLIAEMbIM Ha
BO3BpaTHOWM OCHOBeE, Koraa Ynpasnstowas komnanusa 4.Y. MUO npoagonxaer
COXpaHATb 3a cCO60M 3HAUYUTENBHYIO YaCTb BCEX PUCKOB U BbIr0A, CBA3aHHbIX
C BajeHneM nepefaHHbIMKU N0 cAefike UeHHbIMU 6ymaramm):

e ecnn ueHHasa bymara, noasieXxXuT y4dyeTy Ha cyeTe Aeno - AaTa CnucaHus
LeHHON byMarn co cyeTa Aeno, OTKPbLITOro yrnpasnswowen komnanmm 1.Y.
MNo B crneuvann3nMpoBaHHOM AenosnTtapun, noaTeBepXaeHHasd
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

e eCNn AOKYMeHTapHble ueHHble 6yMaru He noanexaT yyeTy Ha cyeTax Aeno
(3a NCKNOUYEHMEM AEMO3UTHLIX CEPTUDMKATOB) - C AaTbl Mepeaayn LEHHOM
6ymarn NMN®, onpeaeneHHoOn B COOTBETCTBMM C YCNOBMSAMM AOroBopa M
NOATBEPXAEHHOM aKTOM MNpueMa nepepadu LeHHbix bymar;

e MO Aeno3uTHbIM cepTuduMKaTam - gata cnucaHma € Bknaga (aemnosuta)
OEHEeXHbIX CpeacTB, MoATBEPXAEHHAs BbIMMCKOM CO CyeTa Mo BKiagy
(Aeno3uTy), Uau ¢ AaTtbl CAMCAHNSA Takoro cepTudunkaTta, NoOATBEPXKAEHHOM
aKTOM;

e €C/IM MO0 AMUTEHTY LieHHbIX 6ymar BHeceHa 3anuncb B EMPKOJT 0 nnkeuaaumm
- C AaTbl 3anncM O NIMKBUAAUUU SMUTEHTA (MOSyyYeHUs uHdopMaumm o
JIMKBMAALUMN IMUTEHTA).

CnpasepgnunBas
CTOMMOCTH

Cnpaseanueas CTOMMOCTb LeHHoM byMaru - ueHa onpeaeneHHas ¢ NoMOLLbHO
MoZesiei, yKasaHHbIX B [puaoxeHunn 3.
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Cnpaseanueas CTOMMOCTb AO0/IFOBbIX LeHHbIX 6ymar npusHaeTcs pasHol 0
(Honb), B cnyyae nonHOro noraweHuss HOMUHana B COOTBETCTBUU C
YCNOBMSIMM BbINyCKa UEHHbIXx 6ymar - C Aatbl MNOJIHOrNO MoraweHus
HOMWHaNa B COOTBETCTBMW C YC/IOBUSIMU BbINyCKa LEHHbIX byMmar;
CnpaBeanueBasi CTOMMOCTb BCEX BbIMYCKOB A0NEBbIX WU AONTOBbIX LEHHbIX
6ymar npusHaetca paBHon 0 (Honb), B cny4yae oduumanbHOro
onybnnkoBaHMA pelleHns O NPU3HaHMK 3MUTEeHTa 6aHKpPOTOM - C AaThbl
oduumanbHOro onybnmMKoBaHUs Takoro coobLleHuns;

eCnpasensmeBasi CTOMMOCTb  LEHHbIX 6ymar, CTOMMOCTb KOTOPbIX
onpefenseTcs OLEHLWKOM, Mpu Haanyum npu3HaKkoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [punoxeHueM 6 B 4acTn TpeboBaHu K
OTUETY OLEeHLLMNKA;

CnpaBeanueas CTOMMOCTb O06auraumini NpyM BO3HUKHOBEHWMW MPU3HAKOB
obecLeHeHnss N OTCYTCTBUM LLEeH MepBOro ypoBHSA Ha AaTy onpeaesieHus
CYHA paccuuTbiBaeTca N0 OAHOMY W3  METOAOB KOPPEKTUPOBKMU
cnpaBeaIMBON CTOMMOCTW, YKa3aHHOMY B [puioxeHuu 6.
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MpunoxxeHue 11

Oe6butopckas 3a0/1’KEHHOCTb

no NpoueHTHOMy (KynoHHOMY) aoxogay,
YaCTUYHOMY/MNOJIHOMY NMOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl aktuBoB

e [lebuTopckas 3a/10/I)XEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
ZloXoAy Mo AO0MroBbIM LEeHHbIM 6yMaram;

e [ebuTopckas 3al0/HKEHHOCTb MO YaCTUYHOMY/TMOSTHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0/Ira Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kpnrepun npusHaHus

e Ana pe6buTOpCcKOM 3a[0/HKEHHOCTU NO MNPOLEHTHOMY
(KynoHHoMy) aoxoay No AONrOBbIM LeHHbIM 6yMmaram - aaTta
HaCTyn/eHMsa Hayana cpoka UCMNosIHeHWUsI 06a3aTenbCTBa No BbinaaTe
KYNOHHOro pgoxoja (AaTa OKOHYaHWMS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMW BbiMyCKa LLEHHOW 6yMaru.

e Ana nebutopcKoi 3af0/NKEHHOCTU NO HAaCTUYHOMY/MONHOMY
noraweHU >SMUTEHTOM OCHOBHOINoO fAoJsira No A[OoJIF0BbIM
UHeHHbIM 6yMaraM - gaTta 4YacTUMYHOrO WAW MOJSIHOIO MoralleHus
HOMMHasa Ha OCHOBAHMW pEeLLEeHNs O BbIMyCKe.

Kpnrepunn
npekpawjeHns
npu3HaHus

e [Jata wucnosHeHusa  o653aTeNnbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYETa ynpaBsowen KOMNaHUK
0.Y. MO nnu otuetom 6pokepa MNO;

e [aTa nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyAapcrea).

CnpaBepgsinBasi
CTOMMOCTb

OueHka crnpaBeaMBoO CTOMMOCTM RE6UTOPCKON 3af0/1HKEHHOCTHU No
npoueHTHOMY (KYNOHHOMY) AOXO0AY MO AOArOBbIM LEHHbIM 6yMaram
onpeaensieTcs B cneaytowem nopsake:

a) B pasMepe, onpeneneHHOM Ha AaTy HaCTyMeHUs CpokKa UCMOSIHEHUS
COOTBETCTBYIOWeEro obs3atenscrtBa (AaTy MWCTEYEHUS KYMNOHHOro
nepnoga) B COOTBETCTBMM C YCNOBUSMWU BbiMyCKa LEeHHOMW 6yMmaru, u
MCXOAS M3 KOMMYecTBa LUEeHHbIX 6yMar Ha JaTty HacTynjieHus
YKa3aHHOro cpoka - C yKa3aHHOW AaTbl A0 HacTynneHus Haubonee
paHHeln n3 gat:

e (HaKTNYECKOro UCMNOJSIHEHNSA IMUTEHTOM 0653aTeNbCTBa;

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMJIeHUS CpoKa
MUCMonHeHUS o0b6s3aTenbCTBa poccMinckmm ammnteHTom, 10 (JecaTb)
pabounx AHen C JdaTbl HACTyMJeHUS CpoKa MWCMNOSHEeHUS
o6s3aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e 0nyb6snkoBaHWsS B COOTBETCTBUM C dheaepasibHbIMW 3aKOHaAMU U
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMWM  aKTaMu  POCCUMINCKOM
depepauun CcBeAeHUA O NPOCPOYKE MWCMOMHEHUS 3SMUTEHTOM
oba3aTenbCTBa MO BbINJATe YKa3aHHOro A0xo4a.

b) 0 (Honb) - c Hanbonee paHHen M3 gaT, yKasaHHOM B nr.a.

OueHka crpaBeannBol CTOMMOCTU Ae6UTOPCKON 3aA0/IXKEHHOCTH MO
YaCTUYHOMY/MOJMIHOMY NOralweHU0 SMUTEHTOM OCHOBHOIO AoNra
Nno AONTOBbIM LIEHHbIM 6yMaraM onpeaensieTcs B C/ieAyoleM nopsiake:
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a) B pa3Mepe, ornpeaesieHHOM Ha AaTy HaCTYMEeHUS CPoKa UCMOJSTHEHUS
COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/OBUAMU
BblMyCKa LeHHOM ByMarun, n ucxoas ns Koanvecrtsa LeHHbIX bymar Ha
[aTy HACTynAeHus yKa3aHHOro Cpoka - C yKa3aHHOW AaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e ((paKkTMyeckoro UCrnosIHeHUs SMUTEHTOM 0653aTenbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUs CPoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKMM aMUTEHTOM, 10 (AecsaTb)
pabounx pgHein C JgaTbl HACTyMJieHUS CpoKa WCMNOJSIHEHUS
oba3aTenbCcTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnukoBaHWsa B COOTBETCTBUM C deaepanbHbIMWU 3aKOHaMU U
WHbIMW  HOPMaTMBHbIMM  MpPaBOBbIMWM  akTamu  Poccuiickon
depepauun cBeAeHUM O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHOro obs3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3aHHOM B nn.a.

CnpaBeanuBas  CTOMMOCTb  AeBUTOPCKOM  3a40/)KEHHOCTU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MOralleHunto
SMUTEHTOM OCHOBHOro Josra Mo [AOAroBbiM LEHHbIM 6yMaram
npusHaetcs pasHoi 0 (Honb), B cnyyvae odpuumanbHOro onybankosaHms
coobueHnst o 6aHKPOTCTBE B OTHOLIEHMW SMUTEHTa (Nnua, obsizaHHOro
Mo ueHHoh bymare) - ¢ gatbl odumumanbHOro onybaMKOBaHMUS Takoro
coobuieHus.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B C/llyyae BO3HWMKHOBEHMUS
cobbiTnii, nNpuBOAAWMX K obecueHeHWl, B COOTBETCTBUM C
MpunoxeHnem 6.
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MpunoixxeHune 12

Ae6butopckasn 3a40J1)KEHHOCTb no
NMPOLUEHTHOMY pAoxoAy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTax

Jebutopckasa 3a40/MKEHHOCTb NO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM
CpeAcCTBaM Ha cyeTax ynpasnswouwen komnadum 4.Y. NMUo

[aTa Hauyana oba3aTenbCTBa COracHoO yC/I0BUSAM AOrOoBOpa/cornatleHns
O TpPOLEHTHOM AoxoAe MO JAEeHeXHbIM CcpeacTBaM Ha cyeTax
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa OKOHYaHung obs3aTenbCcTBa cornacHo YyC/0BUAM
Jorosopa/cornaweHnss O rMpOLEHTHOM A0X0oAe MO  AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNOD;

e [aTa nepeycTtynku npaBa TpeboBaHMs O BbiNJaTe BKAaja U
HaYMC/IEHHbIX NPOLEHTOB Ha OCHOBaHUW AOroBopa;

e [aTta peweHnsas baHka Poccum 06 o0T3bIBE NMUeH3MKM HBaHKa,
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc Mnpoyen aebutopckoin
3a40/KEHHOCTHN);

e [aTa nukBuaaumm 6aHka cornacHo MWHQoOpMauMK, pacKpbIToh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 NMkBuaaumm 6aHka).

Cnpaseanusas cTouMoCcTb  agebuTtopckon 3a40/KEHHOCTU no
MPOLEHTHOMY  AOX0o4y MO [EeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawowen komnanmm A.Y. TMNO onpegenseTrca B CyMMme
Ha4YUCIEHHbIX COM/TaCHO YCNOBUAM A0roBopa/corialeHns NpoueHToB Ha
CYMMY HECHMXaeMoro ocratka - B C/lyyae, eCc/lim yC/10BUA HauynCIeHns
MPOLEHTOB MO3BOJIAIOT paccuynuTaTb UX pasMep Ha naTty onpeneneHus
CHA.

Cnpasennusas cToMMOCTb  aebutopckas 3a[l10J/1’KEHHOCTb rno
MPOLEHTHOMY AO0XOA4Y MO AEHEeXHbIM CpeAcCTBaM Ha cyeTax Npu3HaeTcs
paBHoli 0 (Honb) ¢ aaTbl peweHnns baHka Poccun 06 oT3biBE NNLLEH3NU
6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanvBass CTOMMOCTb KOPPEKTUPYETCA B C/lyyae BO3HUKHOBEHUS
MHbIX CcObbITMIA, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUU C
MpunoxeHnem 6.
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MpunoxxexHune 13

AEGMTOPCKaH 3aA0J/1KEeHHOCTb
no BblifMJiate AnBnaeHAoB No
akKumam, gaoxoaga no
Aeno3nTapHbIM paCnMCKaM

Buabl aktTuBoB

[ebuTopckas 3al0/1KEHHOCTb MO BbinjaTe AMBUAEHAOB MO akuUsaM, 4oxoAa Mo
[AEerno3nTapHbIM pacnunuckam

Kputepun
npu3HaHus

e [laTta npusHaHus AebUTOpPCKONM 3a[40/KEHHOCTM MO BbiNaate AMBUAEHAOB MO
aKuusMm, Aoxoda No Aeno3mMTapHbIM pacnmMcKaM B OTHOLLIEHUN:

- aKUWN, Aeno3uTapHbIX PacrnmMcoK POCCUNCKUX 3SMUTEHTOB SBASETCS B
cooTBeTCcTBUM C uMHbopmaumen HKO AO HPO wnu oduumanbHbIX CanToB
3MUTEHTa UeHHbIX byMar - gata pukcaumm peectpa akUMOHepOB A5 BbinnaTbl
AVBNAEHOOB;

- aKuuih, [eno3uTapHbIX pacnMcoK  WMHOCTPaHHbIX 3MUTEHTOB SBNSETCS B
cooTBeTCcTBUKU C nHpopmaumnen HKO AO HP[, paTa, Ha KOTOpPYHO onpeaenstoTcs
vua, MMellwme MpaBo Ha MNOSyYeHuMe AMBUAEHAOB WAM B COOTBETCTBUMU C
MHdopMaunoHHom cuctemon "bnymbepr" (Bloomberg) aaTta, ¢ KOTOpPOM LiEeHHble
6bymarnm HauymHalT TOproBaTbCcad 6e3 ydyeTta O06bSBNEHHbIX AVMBUAEHOOB
(DVD_EX_DT);

- B oTCcyTCTBMU MHbDopMaunm nz HKO AO HP, odpuumnanbHbIX CAanTOB IMUTEHTA
LeHHbIX 6ymar, nidopmaunoHHol cuctemol "bnymbepr" (Bloomberg) - pata
3a4YUCNEHNS AEHEXHbIX CPeACTB Ha pacyYeTHbIN CYET, OTKPbITbIN YrpaBasaoLwen
kKomnanum 4.Y. NMNo.,

e [pn oTcyTcTBUM MHDOPMaUNM U3 Bbllle yYKa3aHHbIX NCTOYHMKOB (B TOM 4yucne
pa3Mepa NpUUYMTaLWNXCS BbINNAT) - AaTa 3a4MCNEHUS AEHEXHbIX CPeaACTB Ha
pacyeTHbIN cyeT ynpasnstowen komnavum A.Y. MAD (B TOM 4ynucne Ha cyeT
b6pokepa MNO).

Kputepun
npekpawjeHns
NMpU3HaHNSA

0643aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHON GAaHKOBCKOM
nnm

e [laTa mMcnonHeHwus
BbIMUCKOWN C pacyeTHOro cyeta ynpasnaswowen komnavum A.Y. MNMUNOD
otyeToM 6pokepa MNO;

e [laTa NukBMpaLUM 3IMUTEHTA, COrNacHO Bbinucke n3 EMPKOJ1 (nnn Bbinnucku m3
COOTBETCTBYHOLIEr0 YNOJHOMOYEHHOIO OpraHa MHOCTPaHHOro rocyaapcrea).

CnpaBepgsimBasi
CTOMMOCTb

OueHka cnpaseasiMBoi CTOMMOCTU AebBUTOPCKOM 3a40/KEHHOCTU NO BbinnaTe
AMBWAEHAOB MO akuMsaM, AoX04a Mo Aerno3uTapHbiM pacnnuckam onpeaenseTcs
ncxoas us:

e KOMMYecTBa akuMin/Aeno3nTapHbIX pacnmcok, YYTeHHbIX Ha cyeTe geno NMN® Ha
[AaTy, Ha KOTOpYI oOnpeaensalTcsa nuua, MMelme npaBo Ha MonyyeHue
OVBUAEHA0B U

e 06bABNEHHOro pasMepa AaumBuaeHAa (Aoxoda), MNPUXOAALLErocs Ha OAHY
LeHHY byMary cooTBeTCTBYOWEN KaTeropmm (tuna).

Hdarta 7]
cobbITHs,
npuBogswne K
obecyeHeHuro

CnpaseanuBasi CTOMMOCTb Ae6UTOPCKOM 3a40/1XKEHHOCTH MO BbinaaTe AMBUAEHAO0B

no akumsam, goxoaa no Aeno3uTapHbIM pacnuckaMm npusHaeTcs pasHoi 0 (Honb):

e B C/lydae ec/iM [eHexHble cpeAcTBa He MOCTYNMWIM Ha CYeT, OTKPbITbIN
ynpasnswowen komnanmu A.Y. MNO - ¢ agaTbl, cneaytower 3a 25 (Baguatb
NnsaTb) paboynM AHEM CO AHS, MO COCTOSIHMIO Ha KOTOPbIN onpeaenstoTcs nmua,
MMerLne npaBo Ha Nony4YeHne AMBMAEHALOB;

e B cCnydae odwuumanbHoro onybnukoBaHums coobuweHus o 6aHKpoTCTBE B
OTHOWEHUN 3MuTeHTa (Nmua, obszaHHOro no ueHHom 6ymare) - C patol
oduumanbHoro onybankoBaHUs Takoro coobuieHus.
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CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HWKHOBEHWUS MWHbIX
CO6bITUIA, NPUBOASALLUNX K 06ECLIEHEHWNIO, B COOTBETCTBUU C [IpnaoxeHunem 6.
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MpunoxxeHue 14

Oe6butopckasa 3af0/HKEHHOCTb NO

AO0XO0AAM MHBECTULIMOHHbIX NaeB POCCUUCKUX

NMN® n naeB (aKUMW) MHOCTPAHHbIX

MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX

BXOAAT B cocTtaB nmyuecrsa NMNNo,

no goxoaaM OT A0J1IEBOro y4yactusi B yCTaBHOM Kanutane

Buabl aktuBoB

Jebutopckasi 3a40/1KEHHOCTb MO A40X0A4AaM WMHBECTULMOHHbIX NAaeB POCCUNCKNX
MN® 1 naeB (akumin) MHOCTPAHHbIX MHBECTULMOHHBLIX (POHAOB, Mam KOTOPbIX
BXOASAT B CocCcTaB umyuwecrtsa [MU®, no goxogaM OT AONAEBOro y4dacTus B
yCTaBHOM Kanurtane

Kputepun
NMpU3HaHUs

e [aTon npu3HaHMA Joxoda Mo nasMm, SBASeTCs pfaTa BO3HMKHOBEHMWS
obs3aTenbCTBa NO BbINJaTe A0XO0A4A, YKasaHHas B cooblieHnn o BbinaaTe
Aoxofa Mo MHBECTULUMOHHBIM MasM poccunckmx MU, B COOTBETCTBUU C
nHpopmaunen HKO AO HPO, uvHdopmaumm Ha oduumanbHOM cante
ynpasnsoLen KomnaHun nnmn B odbmumnmanbHom coobleHnn ang snagensues
WHBECTULMOHHbLIX MNaeB O BbiMjaTe goxogda (Ans KBanuduuMpOBaAHHbIX
MHBECTOpPOB);

e [laTa, C KOTOPOM MHOCTPaHHbIE LLEHHbIe ByMarn HauMHalT ToproeaTbcs 6e3
ydyeta o06bsaBneHHbix aumeuaeHpos (DVD_EX_DT) B cOOTBEeTCTBUM C
MHpopMaunoHHon cuctemon "bnymbepr" (Bloomberg);

e [lo noxonaM OT AONEBOr0 y4acTus B YCTAaBHOM KanuTane - gata NpUHATUS
pelwweHnsa obwero cobpaHns o0 BbinNjaTe Takoro 40Xo4a;

e T[lpn OTCYTCTBUM MHMOPMALMW U3 Bbllle YKa3aHHbIX UCTOYHWUKOB (B TOM
yucne pasMmepa NpUUMTaLWKMXCS BbINNAT) - AAaTa 3a4YUC/IEHUS AEHEeXHbIX
CpeACTB Ha pacyeTHbIM cYeT ynpasnsowen komnadum 4.Y. NMN® / Ha cueT
6pokepa MNO.

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

e [aTa ucnonHeHna o65A3aTenbCTB MO BbiNJaTe AoxoAa, NOATBEPXAEHHOWM
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTta ynpasnsiowen komnaHumu A.Y.
MN® /oTtueTom 6pokepa MNOD;

e [aTa nuKBMAAUWM YyMpasnsdloLWEn KOMNaHuM (MHBECTUUMOHHOro doHAaa
(nvMua, BblgaBwero naw (BbIMYCTUBLIEro akuWM)), COrnacHoO BbIMUCKE U3
EFPIONT (Mnn BbLINUCKM M3 COOTBETCTBYIOLWErO YMOJIHOMOYEHHOIr0 OpraHa
MHOCTPaHHOIo rocygapcrea).

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeaiMBoi CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM NO A0X04aM
naes poccuniickmux MNO® n naam (akumsM) MHOCTPaHHbIX MHBECTULIMOHHbIX
¢dhoHA0B, Nam KOTOPbIX BXOAAT B CcoCcTaB uMywecrtesa MNNO:

e KONMYecTBa MHBECTUUMOHHbLIX naes MN® nan naes (akumin) MHOCTPAHHbIX
MHBECTULMNOHHbIX POHAOB, Nan KOTOPbIX BXOASAT B cocTaB umywecrtesa NMNo,
YUTEHHbIX Ha cyeTe geno NMNO® Ha aaTty onpegeneHnsa CHA;

e 006bSBNEHHOrO pasMepa Aoxo4a MO MHBECTULMOHHOMY Mak, yKasaHHOro B
coobueHnn o BbinaaTe A0Xo0Aa N0 UHBECTULMOHHBLIM NasM poccuimckmx MNO
M nasm (aKUMSM) MHOCTPaHHbIX MHBECTULUNOHHbLIX POHAOB, KOTOpPbIE BXOAAT
B cocTaB umMyulectsa MN®, B cooTBeTCcTBUM C MHPOpMaumen HKO AO HPL,
WHdopMaunoHHon cuctemon "Bnymbepr" (Bloomberg) unu odbuumanbHbiM
cantoM (odununanbHbIM MMCbMOM) YrNpaBAsoOWENn KOMNAHUN.

OueHka crnpaBeanmBoi CTOMMOCTM AebUTOPCKOM 3a40/1KEHHOCTU MO A0X04aM

OT [0/IeBOro y4dactma B YCTAaBHOM Kanutasne onpeaensercd B CyMme

06bABNEHHOro A0X04a Ha A0/ BNAAEHMUS.
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CnpaseanuBass CTOMMOCTb AebBUTOPCKOM  3a[0/DKEHHOCTM MO A0XOo4aM
WHBECTULMOHHbLIX naeB poccuncknx MUNO mn nasm (akumam) WMHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB, Man KOTOPbIX BXOAAT B COCTaB uMywecrtsa MNO,
[oxoAaM OT AONEeBOro yyacTus B YCTaBHOM KanuTane npusHaetca pasHon 0
(Honb):

eCIn  AeHeXHble CpeacTBa He MOCTYNMWAM  Ha CYET, OTKPbITbIN
ynpasnsowern komnaHun A.Y. MU®, B cnyyae ecnm cBegeHus o
pekBu3nTax HaHKOBCKOro cyeTa ANs nepedncneHns AoxXoAa yKasaHbl
BEPHO - C AaThbl, cneaylowen 3a JHEM OKOHYaHUA CpoKa BbINaaT AoxXoAa
NO MHBECTULIMOHHBIM NMasM poccumnckux MNO;

eCIn  AeHeXHble CpeacTBa He MOCTYNMWAM  Ha CYET, OTKPbITbIN
ynpasnsowen komnanum A.Y. MNO, B cnyyae ecinm cBegeHuss o
pekBu3nTax HaHKOBCKOro cyeTa ANns NnepeyvyncrieHus AoXoAa YyKasaHbl
BEPHO - C AaThl, cnegyowen 3a 25 (BaguaTtb NaTb) pabounm gHeMm co
OHS, N0 COCTOSIHMIO Ha KOTOPbLIN onpeaensioTcs nMua, MMeLWne npaso
Ha nonyyeHme goxoda Mo nasMm  (akKuuaM)  MHOCTPaHHbIX
WHBECTULMNOHHbIX POHAOB;

€CNN  AEeHeXHble CpeacTBa He MNOCTYNMWAM Ha CYET, OTKPbITbIA
ynpasnsowern komnanmn A.Y. MU®, B cnyyae ecnm cBeneHus o
pekBu3nTax HaHKOBCKOro cyeTa AN fnepevyncrneHns AoXoha yKasaHbl
BEpPHO — C JaTbl, cneaylowen 3a AHEM OKOHYaHWA CpoKa BbiMaaThbl
Aoxofa OT A0JIeBOro yyaCcTus B YCTaBHOM KanuTarsne;

B cny4yae oduumanbHoro onybnmkosaHmsa coobuieHns o 6aHKpoTCTBe B
OTHOLLEHUM 3MUTEeHTa (nunua, 06a3aHHOro No ueHHon bymare) - ¢ aatbl
odumumnanbHoro onyb/MKoBaHMs Takoro coobeHms.

CnpaBeanuBasi CTOMMOCTb KOpPpPEKTUPYeTCss B Cllyyae BO3HWKHOBEHUS WHbIX
Cco6bITUIA, NpUBOAALLUNX K 06ECLIEHEHWNIO, B COOTBETCTBMMU C [TpnnoxeHunem 6.
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Mpuno)xxexHune 15

ANeHeXHble cpeacTBa,
Haxoaswmecs y npodeccMoHaNnbHbIX YYaCTHUKOB
pblHKa LeHHbIX 6ymar

[leHexHble cpeAcTBa, Haxoasawmecs y NnpodecCnoHanbHbIX Y4aCTHUKOB
pblHKa LeHHbIX 6yMmar (nanee - 6pokep)

[laTa 3a4McneHns AeHeXHbIX CPEACTB Ha CreumanbHbii 6POKepCKuii cueT
Ha OCHOBaHMM OTYeTa 6pokepa

e [laTa wcnosiHeHuss 6pokepoM o0653aTtenibCTB MO  NEpPEeYUCIEHUIO
AEHEXHbIX CpeACTB C crneumanbHOro 6pokepckoro cyera;

e [aTta peweHus baHka Poccum 06 o0T3bIBE AMUEH3MKM Yy Opokepa
(oeHexHble cpencTea rnepexogsT B CTaTyc npoyen pebutopckon
3a40/KEHHOCTHN);

e [aTa nukBmMaaumm 6pokepa cCOrnacHo WHdOpMaunM, packpbiTol B
odunumanbHOM AOCTYNHOM UCTOYHMKe (B TOM ymcne 3anucu B EMPIOJT o
nukBmngaumn 6pokepa).

Cnpaseanueasl CTOMMOCTb AEHEXHbIX CpeAcCTB, Haxoaswmxca y 6pokepa
onpegendaeTca B CyMMeE 0CTaTKa Ha CneunasbHOM 6pOKepCKOM cyeTe.

[laTta aHHYNMpPOBaHWS NULEH3UUN SBNSIETCA AaTOW HACTYMN/IEHNS OCHOBAHUM
ANS HacCTynieHUs cpoka McnofiHeHust obsasatenbcTs. C yka3aHHOW AaThbl
npuUMeHseTcs  MeTo4  KOPPEeKTMPOBKWM  CnpaBeasiMBoi  CTOMMOCTU
(OpunoxeHue 6)
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Mpuno)xeHune 16

3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IFOYEeHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBopa C AaTOM 3aKJIDUEHUA AoroBopa No NoKynke/npoaae LeHHbIX 6ymar)

Buabi 3a40/MKEHHOCTb MO caenkaM C UeHHbIMWM 6yMaramu, 3ak/lOUYEeHHbIM Ha
akTuBoB/obsizaren | ycnosusax T+
bCTB
Kputepnn - [JaTta 3aknw4eHus pgorosopa no npuobperteHuto (peanmsaumm) LEHHbIX
nprU3HaHus 6ymar;
- laTa HanpaBneHns NOATBEPXAEHUS HA y4acTue B KOpNopaTUBHOM AENCTBUMU
(akuenT odepThbl) B Cy4dae, ecnum ycnoBus UcnosHeHnst odpepTbl onpeaeneHsbl
M HEN3MEHHbI 40 AaTbl UCNOJIHEHUS odepThl.
Kputepun [aTta nepexona npas CO6CTBEHHOCTU Ha LeHHble 6ymarn noaTBepXXAeHHas
npekpaiujeHns BbINMCKOW MO CYETY Aeno.
MpU3HaHNSA
CnpasegnnBas CnpaBeanuBas CTOMMOCTb 3aA40/IKEHHOCTM MO cAaenkam C LUeHHbIMU
CTOMMOCTbD 6yMmaramn, 3ak/iloO4YeHHbIM Ha ycnosusax T+, onpegensercds B pasMepe

pasHuubl Mexay BblpaxeHHOMW B pybnsax crnpasBeanMBOM CTOMMOCTbIO LLEHHbIX
6ymar, aBnsaoWmMXcs NpeamMeToM CAeNKN, 1 CYMMOM CAENKW B BaJlOTe CAENKH,
npuBeaeHHON K py6sit0 MO TeKyLeMy KypCy BantoThl.

Mpn onpepeneHnn cnpaBeasMBoOM CTOMMOCTM  3a40JIKEHHOCTU MO
caenkam c obnuraunsMmn, 3akatoUYeHHbIMM Ha ycnoBuax T+, crnpaseanveas
CTOMMOCTb 0bAurauumn, aBASIOLWMNXCA NPeAMETOM CAENKU, C AaTbl 3aK/I0HEHUS
cAenkn [0 Aatel nepexofa npaB COOCTBEHHOCTM Ha LUeHHble bHymarwm,
eXeAHEeBHO onpegensieTca C y4deTOM HAKOMJIEHHOro KyrnoHHOro JAoxoaa,
onpeaeneHHOro Ha AaTy pacdeTa NO cAefike B COOTBETCTBUM C YCNOBUAMU
CcAeNnKun Unu npasBmaaMmmn opraHusatopa TOpPros.

B cnyyae nonoXuTtenbHOW pasHuubl, CcAefka MNpuU3HaeTCcs B CoCTaBe
akTmeoB (pebutopckas 3ado0/IKEHHOCTb) Yy nMokynatens/ B cocTaBse
ob6s3aTtenbCcTB (KpeanTopckass 3af0/IKEHHOCTb) Y NpoAaBua, oTpuuaTenbHOM
pasHuubl - B coctaBe o06da3aTenbCcTB (KpeauTopckas 3a40/KEHHOCTb) Y
rnokynaTens/B coctaBe akTMBOB (AebuTopckas 3a40/KEHHOCTb) Y Npoaasua.

Hdara wun cobbiTus,

npusogswme
obecLeHeHNnr

K

CnpaBegivBass CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWMKHOBEHMUS
cobbITUN, NpUBOAALLKMX K 0becueHeHNo, B COOTBETCTBUM C [IpnaoxeHuem 6.
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MpunoixxeHune 17

3aa0/1>KeHHOCTb Mo cAaesikaM
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycnoBusax T+

(an HecoBnageHuu Aatbl NOCTaBKU BaJilOThbl, onpe.qenel-n-loﬁ yCcnoBussMm Aoroeopa C

AATON 3aKJIlDYEeHNA AOroBopa MO NOKynke/npoaa)xe BaJlOThbl)

3a[0/1KEHHOCTb NO caesnkaM ¢ BaJ'IlOTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+

[aTa 3akn4yeHnda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

[aTta nepexoga npas cO6CTBEHHOCTM Ha BasilOTy Ha OCHOBAHWMMU BbIMUCKMK
CO CYeTa OTKPbITOro Ha ynpasnstowyto komnaHuto [.Y. MNd/6pokepckoro
oTyeTa.

Cnpaseanueass CTOMMOCTb 3a40/DKEHHOCTU MO CAesikaMm C  BastoToMn,
3aK/IIOYEHHbIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl Mexay
TeKkylleln cnpaBeasiMBoii CTOMMOCTbIO BaloThl, pacCYMTaHHOM B pybnsx B
COOTBETCTBMM C HacTodAwmmu [llpaBunamm onpepenedna CHA, n
CTOMMOCTBI) BankTbl B pybnax, 3aduUKCMpPOBaHHOMW B [OroBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnydae nonoXutenbHOW pa3Huubl, CAeNKa NPU3HAeTcs B cocTaBe
akTneoB (pebuTopckasi 3a40/MKEHHOCTb) Yy MokynaTtens/ B cocCTaBe
obsazatenbcte  (KpeamTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesnbHOM pasHuUbI - B
cocTaBe obs3atenncTs (kpeanTopckas 3a10J1XEeHHOCTb) y
nokynaTtens/B coctaBe akTueBoB (pebutopckas 3a40/MKEeHHOCTb) Y
npoaasua.

CnpaBeanvBasi CTOMMOCTb KOPPEKTUPYETCS B CJlyd4ae BO3HWKHOBEHUS
CO6bITUIA, NPUBOASALLMX K 06ECLEHEHMNIO, B COOTBETCTBUM C [TpUNOXKEHNEM
6.
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Mpuno)xeHne 18

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Buabl aktTuBoB

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe COBEPLUEHUS CAENOK
Cc umMmyuwectsoM [MN®, no KoTopbiM HacTynuna Hawubonee paHHAS p[aTa
pacyeTos;

e ABaHChbI, BblAaHHble 3a cyeT umywecrea NMNNO;

e [lebuTtopckasn 3a40/1XKEHHOCTb ynpasasiowen komnanmmn nepeg MNO;

e [lebuTtopckas 3a40/MKEHHOCTb, BO3HMKLIAS MO A0OroBopaM C ayauMTOPCKOM
opraHusaumen, OUEHLLNKOM, crneymann3npoBaHHbIM Aenosutapuem,
perucrtpaTtopoM, yKasaHHbIMU B npasunax 4y NMUo;

e [lebuTopckasi 3a40/IKEHHOCTb MO Hajnoram, cébopam, nownmHam B 6H04XETHI
BCEX YPOBHEN;

e [lebuTtopckas 3a40/XKEHHOCTb MO BO3MELLEHMIO CYMMbl Hanoros mM3 6oaxerta
PO.

Kpnrepun e Ans nebuTOopCcKoM 3af0/HKEHHOCTU NO BO3MELLEHUI0 CYMMbl HaJIOroB
npu3HaHus n3 6rogxeta PO - gata npuHatua HAC no pabotam u ycnyram K BblYeTy;
e [Ansa ocranbHbIX BUAOB aKTUBOB - AaTa Nepefaydn akKTMBOB (AEHEXHbIX
CcpeacTts) nvuy, B OTHOWEHMWM KOTOpPOro BO3HMKaeT JAebutopckas
3a40/DKEHHOCTb.
Kpnrepun e Ons nebUTOpCcKON 3a/0/HKEHHOCTU MO BO3MELLEeHUI0 CYMMbl HaJIoOroB
npexkpawjeHns n3 6ropxera P® - gaTta ncnonHeHunsa obsasatenncrea nepes MNN® cornacHo
npu3sHaHUs HanorosomMy Koaekcy PO;
e [1na ocTtajibHbIX BUAOB aKTUBOB!:
- aTa ncnonHeHnsa obsasatenscts nepeq NMNN®, cornacHo A4Orosopy;
- [latTa nnkBmMaauumn 3aeMuimKa, cornacHo sbinncke ns ErPKOJ.
CnpaBsepgsinBas Cnpaseanveas CTOMMOCTb NpoYen AebUTOPCKOM 3a40/1XKEHHOCTM onpeaenseTcs:
CTOMMOCTb e B CyMMe OCTaTKa 3aJ0/DKEHHOCTM Ha AaTy onpeaenenunsa CHA:

- €CNn AOroBOpOM MpefyCMOTPEHO MOJSIHOEe noralleHme 3a40/HKEHHOCTU B
TeyeHne OA4HOro roga C MOMeHTa ee NMpuU3HaHWA A0 HacCTynaeHus Cpoka
noraweHus;

- A1 aBaHCOB, BblAAHHbIX 3a c4yeT wumywectsa [N®, ecnn [OroBopom
npeaycMOTPEHO MOJSIHOE MnoralleHne 3a40/HKEHHOCTM B TedyeHue 1 roga c
MOMEHTa NpU3HaHMSA OO NUCTEYEHUS CpOoKa MOSIHOMO NoraweHus;

- Ansa AebuTopcKon 3a[40/IKEHHOCTM no Hanoram, cbopam, nowsvHam B
6l04XeTbl BCEX YPOBHEN;

- ona nebutopckon 3a40/HKEHHOCTM ynpasnsowen komnaHun nepen MNO,
HEe3aBMCUMO OT OCHOBaHUM ee NpU3HaHuUS;

- Aana [ebuTopckon  3a40MKEHHOCTUM, BO3HUKLWENW MO A[0oroBopaMm C
ayamTopcKom opraHusaumen, OLEHLLMNKOM, cneunann3npoBaHHbIM
heno3ntapueM, permctpatopoM, ykasaHHbiMK B npasunax 4Y NMNo;

- ANsa AebuTopcKoi 3a40/PKEHHOCTM MO BO3MELEHUI0 CYMMbl Hasoros U3
6toaxeta PO.

e B CYMMe, onpefeneHHOn C UCnonb3oBaHMeM MeToaa NpuBeaeHHON CTOMMOCTHU
byaywmnx geHexHblX NoTokoB ([NpuaoxeHue 5) B nHbIX cay4yasx.

Adara n cobbiTus,
npuBogswmne K
obecLeHeHnIo

e CnpaBegnmBas CTOMMOCTb Mpoyen p[ebutopckon npusHaetca pasHon O
(Honb), B cnyyae oduumanbHoro onybnmkosaHmns coobuieHns o 6aHKpoTCTBE
B OTHOLWIEHWM KOHTpAreHTa - C AaTtbl odpuuManbHOro onybaMKoBaHMS Takoro
coobuieHus.

e CnpaBeanmBas CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HWUKHOBEHWUS MHbIX
cobbITU, NpUBOAALWLMX K 0becueHeHno, B COOTBETCTBUM C [IpuaoxeHuem 6.

Mpwno>xeHune 19
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AeHeXxHble Tpe6oBaHUA N0 KPEeAUTHbIM
porosopam (B T.4. yAOCTOBEpPEHHbIe 3aKjlafHbIMK)
M Aaorosopam 3aimMa (BKJIlOuaa 3aiiMbl BblAaHHbIE)

[JeHexHble TpeboBaHMA N0 KpeauTHbIM gorosopaMm (B T.u.
yOOCTOBEPEHHbIE 3aKNagHbIMM) M A0roBopaM 3anMma (Bkw4as
3aliMbl BblgaHHble) (panee — ccyga)

Ona aeHeXHbIX Tpe6oBaHU MO KpeAUTHbIM AOroBopaM M
Aorosopam 3avMa (BKJ1lOUaA 3aliMbl BblAaHHbIE):

Jata npepocrtaBneHus kpeauta (3arma) no  4OroBopy,
NOATBEPXAEHHAsA BbIMUCKON C 6AHKOBCKOro CYeTa OTKPLITOro Ha
ynpasngawowyto komnanuio 4.Y. NMNo;

[aTta nepeyctynkm npasa TpeboBaHMS MO cCyAe Ha OCHOBAHUMU
AOroBopa;

[aTta nepexoaa npaBa 3a 3a70roBoe MMyLLECTBO (€C/M TaKOBbIM
ABNAOTCA npaBa TpeboBaHMS M3 AOrOBOPOB 3aliMa/KpeanTHbIX
AorosopoBs) nNpu obpalieHnn B3bICKaHMsA Ha NnpeaMeT 3asora.

Ana peHeXHbiX TpeboBaHMA NO KpeAUTHbIM AOroBopaM M
AOroBOpaM 3aiiMa, YyAOCTOBEpPEHHbIX 3aknagHbiMu ( ganee -
3aknagHbie):

[aTta nepenatoyHon HaanMMCKM Ha 3akKnagHoOW C yKasaHWEM, 4TO
BNnagenbueM 3aknagHOW SABMSETCs ynpasnsdlwas KoMnaHus
0.Y.MNo;

Jata Bblgaum 3akfagHoM B cnydae, ecam  3aknagHytlo
BblNycKaeT ynpasnswwasa komnaHuga 4.Y.[MMNO.

Ana AeHeXHbIX Tpe6oBaHM MO KpeaWUTHbIM AOroBopaM M
AOrosBopam 3aiiMa (BKJIlOUan 3aiiMbl BblAaHHbIE):

JaTta nonHoro noraweHus kpeauTta (3aMMa), NOATBEPXAEHHAS
BbIMMCKON C 6QHKOBCKOro cyeTa OTKPbITOrO Ha ynpaBnsiowyto
KoMnaHuwo A.Y. NMNo;

[aTta nepeycTtynkun npasa TpeboBaHua No ccyae Ha OCHOBAHMMU
A0rosopa;

JaTta nukemnaauum 3aeMLUnKa cornacHo MHpopMauum, packpblTomn
B odumumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ucne 3anucu B
EMPIOJ1 0 nukBMaaumm 3aemMymnka)

[aTa nepexoaa npaBa Ha 3a/710roBoe MMyLLEeCTBO Npu obpallieHunm
B3bICKaHMS Ha NpeaMeT 3asora.

Ana 3aknaaHbIX:

[aTa nepegaToyHOM Haanucm Ha 3aknagHoM C yKa3aHWeM, UYTo
HOBbIM BflagenbLeM 3aknagHol aBNsaeTcss CTOpOHHee Anuo;
JaTta nonHoro ncnonHeHnsa o6a3atenbCTB 3aeMLMKOM;

[lata nocTtynneHusa 3an0rosoro mmyuiectesa B coctas MNN® npu
obpalieHnn B3bICKaHUS Ha 3asor.

CnpaBeanuBass CTOMMOCTb aKTuBa/oba3aTenbCTBa, B Te4yeHue
MaKCMMaJibHOMo cpoka, npeaycMOTPEHHOO [IOrOBOPOM,
onpeaensercsa:

B CyMMe OCTaTKa OCHOBHOIO [A0Jira, YBE/IMYEHHON Ha CyMMy
NMPOLEHTOB, paccuyMTaHHbIX Ha pAaty onpeaeneHns CYA no
CTaBKe, NpeayCMOTPEHHOM AOrOBOPOM, €C/iM CCyAa BblAaHa Ha
CPOK «A0 BOoCTpe6oBaHUs > ;
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e B CyMMe OCTaTKa OCHOBHOINO Jo0Jira, YBE/IMYEHHOW Ha CyMMy
NpPOLEHTOB, pacCYMTaHHbIX Ha paaty onpeaeneHnsa CYA no
CTaBkKe, MNpeAyCMOTPEHHOW [OroBOPOM ANs  MaKCMMasbHOro
Cpoka BO3BpaTa CCyAbl, €CQM ccyaa BblAaHa Ha CPOK He
6onee 1 (oamnH) roga n ctaBka No AOrosopy COOTBETCTBYEeT
pblHOYHOW. CTaBka MO AOroBOpPYy COOTBETCTBYET PbIHOYHOMN,
€CM OHa nonajaeT B AMana3OH BOMATUALHOCTU PbIHOYHbIX
cTaBoK. [Mopsaok onpeaeneHus pbIHOYHOM CTaBKM M AManasoHa
BOJIATU/TIBHOCTU PbIHOYHbIX CTAaBOK YCTaHOB/EH B [1puioxeHuu 5.

e B CyMMe OnpeaesieHHoW C  MCNoMb3OBaHWEM  MeToAa
NpMBEAEHHON  CTOMMOCTM  OyAyLUMX  OEHEXHbIX MOTOKOB
(OpunoxeHne 5) B MHbIX cny4yasx.

B cnyyae BHeceHMs M3MEHEHUs B YC/OBWUSA OMNpeaeneHus cpoka

AOroBopa MaKCMMasbHbIA CPOK onpeaenserca B COOTBETCTBUM C

M3MEHEHHBIM CPOKOM KpeauTa (3amma) AEeNCTBYKOWMM Ha gaTy

onpegeneHnsa CHA, npmvyem HakonseHne cpoka KkpeauTa (3ariMa) He

NpOMNCXOAMT.

CnpaBeanuBasi CTOMMOCTb CCyAbl ONpeaenseTcs B COOTBETCTBUM C
METOAOM  KOpPPEKTUPOBKM  CrpaBeAMBOM  CTOMMOCTM  Mpu
BO3HMKHOBEHWUN CObbITUSA, BeayLlero k ob6ecueHeHuto (MpunoxeHne
6).
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MpunoxxexHue 20

Aorosop PENMO

Mo porosopam npsimoro PEMO (npozaasuoM LieHHbIX HyMar no nepsom
yacTtu gorosopa PEMNO saensetca ynpasnswowaa komnaHna .Y. ®oHaa):
- Ob6sa3aTenbcTBa ®oHAa NO BO3BPATY AEHEXHbIX CPEACTB, NOSYyYEHHbIX
no nepBomn YacTtu gorosopa npsmoro PEMNO;

- UeHHble 6bymarun, nepegaHHble ®OHAOM MO NEepBOW 4YacTu [OroBopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMNMO (nokynaTenem ueHHbIX Bymar no
porosopy PEMO no nepsoin 4yactm PEMO gBnsetca ynpasnsiowas
KoMmnanua A.Y. ®oHaa):

- nebutopckas 3af40/MKEHHOCTb K MONYYEHUIO NepefaHHbIX AEeHEXHbIX
CcpeancTB No NepBoy YyacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4YeHHbIX Mo
nepBol 4acTu, N peannM3oBaHHbIX 40 MOMEHTA MCMOSIHEHMS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PEMNO:

e Ha aaTy UCMNONHEHUs NepBon YacTu gorosopa PEMNO, npu3sHaeTcs
KpeanTopCcKas 3a40/HKEHHOCTb B CYMMeE MOYYEHHbIX AeHEXHbIX
CpeACcTB MO nepBoi 4yactu gorosopa PEMO, yBennuyeHHas Ha
CYMMY MpPOLIEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEHHOW A0roBOpPOM/6MpXKeBON CAENKON;

e Ha AaTy UCNosiHeHusa BTOpPOM Yactm gorosopa PEMO npoucxoant
npekpaweHne npu3HaHua KpeauTOPCKOM 3a[0/KEHHOCTU B
CyMMe MOJly4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
cnyvyae ecnm ucnosHeHue ob6sa3aTenbCTB He 6yaeT BCTPEYHbIM,
nos AaTOM WCMNOJSIHEHWA BTOPOM 4YacTWu, NpuHuMmaeTcs 6Honee
no3gHsAs U3 AByX AaT: NOCTaBKWM UM oOnaaThl;

e [peKkpalleHue npu3HaHUA LeHHbIXx 6yMar nepegaHHbIX Mo
npsamomy gorosopy PEINO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy MCNOJIHEHUS nepBok YyacTtu gorosopa PEMO npusHaetcs
[ebUTOPCKON 3a[0/HKEHHOCTU B pa3Mepe CYMMbl JEeHEeXHbIX
CpeAcTB, nepepaHHble ®OHAOM MO MepBON 4acTu [Orosopa
PEMO, yBenuuyeHHOM Ha CyMMy MpOLEHTOB, pPaCCUYMTAHHbLIX Ha
paty onpegeneHnsa CYA no craBke, MpeaycMOTPEHHOM
[0roBopoM/61pxeBoOn CAeNKon;

e [pU3HaHME LEHHbIX 6yMar, MOJAyYeHHbIX MO MNepBON YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy UCNoNHeHUsa BTOpoW Yactu gorosopa PEMNO npoucxoaut
npekpaweHne  npu3HaHusa  AebUTOpCKON  3a40/KEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha paTy cnucaHua co cyeta AEMO ueHHbIX 6ymar, nonyyYeHHbIX
no porosopy o6bpaTHoro PEMO (Tonbko B cny4yae, ecnu Ha
MOMEHT crnmncaHms co cyeta AEMNO ueHHbIXx 6bymar no caenkam
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KO/IMYeCTBO Npu3HaHHbIX B NMN® ueHHbIXx 6yMar paBHO HYKO), 4O
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, NpPU3HAETCH
obg3atenbcTteo MN® no nprnobpeTeHunto TakmMx LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanmBas CTOMMOCTb KPpeaAMTOPCKOWM/4ebUTOPCKOM 3a40/1)KEHHOCTU
no poroeopam PEMO oueHuBaeTca B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/NnepeaaHHbiX  AEHEeXHbIX CpeAcTB MO MNepBOW 4acTu
aorosopa PEMO go MoMeHTa MCMoJsIHEHMSA BTOpPOK Yactm gorosopa PEIMO
C YYETOM MPOLIEHTOB, Noanexalinx nosyyeHmno/ynnate B COOTBETCTBMMA
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb ueHHbIX 6ByMar no BTOpou yactm gorosopa PEIMO
CKOppEeKTUpOBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
rnepefaHHbiM no porosopy PEMNO, wnM CcyMMy WHbIX BbINAarT,
OCyLLEeCcTB/ASIEMbIX B paMKax gorosopa PEIMO, To pacyeT cnpaseasvBon
CTOMMOCTM KpPeamuTopCKOn/aAebnuTopcKon 3aA0/KEHHOCTM MO AOroBOpY
PEMNO ocywecTBnaeTcsa ¢ y4eTOM COOTBETCTBYIOLMX BbIMIaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, nepeaaHHbix ®OHAOM
no nepeoin 4actm PEMO B TeuyeHme nepuopa OT AaTbl WUCNOAHEHWUS
nepeson 4actu gorosopa npsmoro PEMO Ao aaTbl MCNOSTHEHUS BTOPOWM
yactm gorosopa PEMNO kaxabii pabounit aeHb onpeaenseTcs cornacHo
Mpunoxenuto 3 HacToAwmx Mpasun onpenenerna CHA.

CnpaBseanusas ctoumocTb obs3atenscTtea NMN® no npnobpeteHnio
LeHHbIX 6ymar, paHee nonydeHHbiX No gorosopy obpatHoro PEMO u
peanu3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUS BTOPOM 4acTu CAENKMU
obpaTtHoro PEMO, onpepensieTca B pa3Mepe crnpaBeanmBoii CTOMMOCTMU
TaKUX LeHHbIX byMar B cOOTBETCTBMU C [IpnaoxeHuem 3.

CnpaBeanumBasi CTOMMOCTb A€6UTOPCKOM 3a40/1KEHHOCTU K MONYYEHUIO
nepedaHHbIX [AEHEXHbIX CpeacTB MO MepBOW 4YacTu A[orosopa
obpaTtHoro PEMNO koppekTnpyeTcs B c/ilyyae BO3HUKHOBEHUS COBbITUN,
NpuBOASLWKNX K 0becueHeHno, B COOTBETCTBUMU C [1puaoxeHunem 6.
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MpunoxxeHue 21

MpousBoaHble PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

MpounsBoaHble (GUHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble W
BHebupxeBble) (nanee — pacyeTHble MTOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3agomkeHHocTb MU®, kak oueHka obs3atenscrts nus Nou

Mo 6upxesbiMm MOUN - paTa nNpuobpeTeHUs B COOTBETCTBMU C OTHETOM
6pokepa.

Mo BHebuprxeBbIM MNOU — gaTa 3akntouyeHnst 4Oorosopa, B KOTOPOM O4HOWN
M3 CTOpPOH fABNngeTcd Ynpasngawowasa komnavumg A.Y. NMNo

Mo 6upxesbiM MNON:

e NCMOJSIHEHNE KOHTPAKTa;

e BO3HMKHOBEHMS BCTPe4YHbIX 0683aTeNbCTB N0 KOHTPAKTYy C TakOWm xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 WHbIM OCHOBAHMAM, yKa3aHHbIM B paBunax KAMpuHra, B
YCTaHOBNIEHHOM UMW NMopsaAKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHUE KOHTPAKTa,
e repeycTynka npas TpeboBaHus no gorosopy MON.

Cnpaseanueas ctommocTb 6mpxesoro pacyetHoro MN®U pasHa 0 (Honb),
€cnnm B CcoCTaBe onepaumii no 6GpOKepCKOMy cuyeTy MpoBeAeHbl BCe
pacyeTbl N0 BapMaunMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxxeBoro pacyetHoro [M®U paBHa 0
(Honb) npun atoMm B cocTaBe NMNO® oTpaxaeTcs Tak Xe:

e pgebutopckas 3a40/KEHHOCTb, KaK oueHka npasa m3 MNOU, ecnu
Mo yCNnoBMSAM KOHTpaKTa Npu UCNOSIHEHUM Ha AaTy onpeaesneHus
CYHA 6bin1 6bl MoayyeH [0X04 B pasMepe pasHuubl  Mexay
cnpaBeasinBoOM  CTOMMOCTbDO 6a30BOro0  aKTMBa W LIEHOM
ncnonHeHus MO B abCoNOTHOM 3HAYEHUN;

e KpeauTopckas 3aA0J/IKEHHOCTb, KaK oueHka o6s3aTenbCTB U3
M®U, B cnyyvae, ecnm no ycrioBUSAM KOHTPaKTa Npu UCMOSTHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonyveH ybbITOK B pa3mepe
pasHuUbl Mexay CrnpaBeasiMBoli CTOMMOCTbIO 6a30BOro akTuBa M
LueHor ncnonHenumsa NOW B abcontoTHOM 3HAYEHUMN.

CnpaBeanmsas CTOMMOCTb noun KOppeKkTupyeTcs B cny4ae
BO3HMKHOBEHMS CObbITMI, NPUBOAALLMX K 0becLeHeHnto, B COOTBETCTBUMU
c [NpunoxeHnem 6.
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MpunoixxeHune 22

Mopenb onpeaeneHus cnpaBea/IMBoOM CTOMMOCTH
ANA AONroBbiX LeHHbIX 6ymMar,
HOMMHMPOBAHHbIX B pyb6nax

1. [na onpepeneHunss cnpaseasiMBOM CTOMMOCTM WCMNOMb3yeTcsa MoAenb NpuBeaeHHOU

CTOMMOCTHU 6y,qyu.|,1/|x AEHEXHbIX MOTOKOB.

2. MNpuBeaeHHas CTOMMOCTb ByAyLIMX AEHEXHbIX MOTOKOB ANl AONTOBOM LeHHoN 6yMaru

paCCy4nTbIBAETCA C YUYETOM CNEAYIOLLENO:

2.1. TMNpu dopMmmpoBaHun rpadmka 6yayLunx AeHEXHbIX NOTOKOB YYMUTbIBAKOTCS BCe
AEHEeXHble MOTOKWM B MoraweHuve OCHOBHOro Aojira M KYMNOHHOro Aoxoaa B

TEUEHUN OXKMAAEMOro Cpoka obpalleHms.

OxnpgaeMbln cpok obpaweHus ueHHon bymarn onpepensieTca C AaTbl pacyeTa

CcrnpaBeanmeon CTOMMOCTU (He BKJO4Yas) A0 HauMeHbluen 13 aat (BkaYas):
* fgaTbl OKOH4YaHus Hambonee no3gHero KyrnoHHOro nepuoa, Ha KOTOpbIi
yCTaHOBNIEHA CTaBKa;
= paTtbl opepThl, 6AMXKaNMLWEN K gaTe onpeaeneHns cnpaBeasiMBo CTOMMOCTH;
* [aTbl NOSHOrO NoraweHus, NpeaycMOTPEHHOM YC/TOBUSAMM BbIMycCKa.
2.2.[leHexHble NOTOKM, BK/IOYAsA KYMNOHHbIM A0X0[4, pacCUYMTbLIBAOTCS B COOTBETCTBUMU
C YCNOBUSAMM BbINycCKa.

Ecnu B pacyet HOMMHaNbHOM CTOMMOCTU LiEeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM
BK/IIOYEHbI MNepeMeHHble, 3HauyeHMe KOTOPbIX HEe 3aBUCUT OT pPeELUEeHUS 3SMUTEHTA
(nHpeKkc noTpebuTenbCKMX LieH, aHanornyHble), B Lensax pacyeta BenmuunHbl byayuwero
AEHEXHOro noTtoka HOMMHalbHas CTOMMOCTb MPUHMMAETCS PaBHOM HOMMUHaNIbHOW
CTOMMOCTM Ha AaTy onpeAeneHuns cnpaBeasiMBoOM CTOMMOCTU, CKOPPEKTUPOBAHHOM Ha

3HayeHne «BMeHeHHOW» nHdnauumn (BUML), ¢ npuMmeHeHnem dopMynbl:
HOMWHA NH, = OKPYTJT(HOMUHAJT UH,-1*(1+BUMNLU) N ((Dn-Dn-1)/365),2)
roe:

HOMWHAJT NH, - nckomoe 3HayeHne HoOMUHaNa Ha AaTy KaXaoro AeHEeXHOro rnoToka;
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HOMWHAJT WH,.1 - BenuumHa HOMMHaNa, paccyMTaHHass Ha AaTy npejlecTBylowero

AEHEeXHOro rnoToka, HO He paHee AaThbl pacyeTa cnpaBeAsIMBOM CTOMMOCTH;
HOMWHAJ UH, - BennimMHa HOMMHAaNa Ha AaTy onpeaeneHus cnpasensiMmBon CTOMMOCTH.

3HaveHne BWIL, paccunTbiBaeTCa Ha Kaxaykw AaTy onpeaeneHus cnpaseanvmBoi

CTOMMOCTWN KaK pa3HULUa MexXay 3Ha4YEHNAMU:

CTaBKM KpuBOW b6eckynoHHoM goxoaHocTu (panee - G-kpuBas, Craska KB/[]) B Touke,
COOTBETCTBYOLWEN Cpoky a0 noraweHuns O®3 52001RMFS, (paccyuTaHHOM C y4yeToM
n.2.5) n

AoxoaHocTn K noraweHuto O®3 52001RMFS no cpeagHeB3BeWEHHOW LeHe Ha AaTy
onpeneneHnst cnpaBeasiMBon CTOMMOCTM MM Haumbonee NO34HIOK AaTy, Ha KOTOPYH
nybnmkyeTcsa A0OXOAHOCTb N0 CpeAHEB3BELIEHHON LeHe, B CNlyYyae OTCYTCTBMS AaHHbIX Ha

NaTy OLIEHKM.

NcTouHnK nHdpopMaunm: opuumnanbHbii canT MOCKOBCKOM BUpPXN.

2.3. Tlop paTow AEHEXHOro NoToka NMOHMMAEeTCA:

® [AaTbl OKOHYaHWUA KYMNOHHbLIX nMepmMoaoB, MO 3aBeplweHNN KOTOpPbIX B
COOTBETCTBUUN C YCNTIOBUAMU BbINYyCKa OCYLLECTBAAKTCA BbIM/1aTbl KYNMOHHOIO

aoxona v (ecnu npenycMoOTpPEHO) YacTUYHOE MoraleHrne OCHOBHOIo A0/ra;
* faaTa, 40 KOTOpOKM onpeneneH oXxuaaeMblii AeHeXHbIN NoToK.

2.4. CTtaBKa [OWUCKOHTUMPOBaHMA OyaywMX [EeHeXHbIX MOTOKOB ornpeaenserca Ha

Ka)xayto AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTMU.

2.5. CraBKa ANCKOHTUPOBaAHMA ByayLNX AEHEXHbIX NOTOKOB B OTHOLWEHUN AONTOBbIX
LeHHbIX 6yMar poCCMNCKUX SMUTEHTOB, HOMUHUPOBAHHbIX B py6/1siX, NpUHMMaETCs
paBHOW CTaBkKe KpuBOM HeckynoHHOW poxoaHocTn (panee - G-kpuBas, CraBka
KB[l), CKOppeKTMpOBaHHOM Ha BENNYMHY KpeauUTHOro cnpeaa (3a UCKIYEeHUeM
rocyAapCTBEHHbIX LUeHHbIX 6yMmar P®, K KOTOpbIM KpeauTHbIA cnpea He

npuMeHsieTcs).

2.5.1. Craska KB/l paccunTbiBaeTCsl Ha AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTH
LueHHon 6ymarm B TO4YKe, COOTBETCTBYHOLIEN CpeaHEeB3BELUEHHOMY CpOKY

I'IOFaUJeHVIFl(LU'IFl LEHHbIX 6YMaF, YCNnoBnaMun BbIMyCKa KOTOPbIX HE
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npeaycMOTpPEeHO 4YacTUYHOe MoralleHme OCHOBHOro aonra — B TOYKe, A0
KOTOPOM onpeaeneH oxugaembin Ccpok obpauweHuns). Craska KB
paccunTbiBaeTCca 6€3 NpOMeXyTOUYHbIX OKPYr1eHUM C TOYHOCTbIO A0 2 3HaKOB

nocse 3ansaTon (B NPOLUEHTHOM BblpaXKeHUN).
B pacuete Crasku KBl ncnonb3ytoTcs:

sMeToanKa pacyéta KpuBoM 6ECKYNnOHHOW AO0XOAHOCTU rOCYyAapPCTBEHHbIX

obnurauunn (n.4), onpeaeneHHass MOCKOBCKON Bupxen;

sAMHaMmMyeckne napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAabllh TOProsbin

AeHb, Ny6anKyemblie Ha oduumanbHOM cainTe MoCKOBCKOM 6UPXN.

CpeaHeB3BeLleHHbIM CPOK A0 noraweHus/odepTbl — B3BELEHHbIN No rpaduky
noraweHnss HoMmHana obnuraumm OXuaaemblt Cpok obpauweHuss B rogax,

paccymnTbiBaeMbIn Mo popmyne:

n
Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

roe:
CFi - cyMMa 4yacTuyHoro (MnuM MOMHOro) noraweHunss HoMumHana (B % oT
HOMWHanNa);

ti — gaTa yacTMyHoOro (MM NONHOMO) NMoraweHust HoOMMHana;
T — AaTa OUEHKMU.

MpoMeXyTouHble OKpyrneHunsa He npomn3BoasaTcs, pe3ynbTaT pac4yeTa

Bblpa)kaeTcs B rofgax, OKpYrisieTcs Ao 4 3HAaKOB Mocsie 3ansTon.

2.5.2.KpeautHbln  cnpej  pacCyMTbiBAaeTCA B COOTBETCTBMM C  HACTOSALWMM
MpunoxeHnem B pasgene «llopsaaok pacyeTa KpeauUTHOro cnpeaa Ang
AONrOBbIX MHCTPYMEHTOB>» (33 UCKNOYEHMEM rOCYAAaPCTBEHHbIX LEeHHbIX 6yMar

P®, K KOTOpPbIM KpeauTHbIN cnpes He NPUMEHSETCS).

B pacueTe kKpeguTHOro cnpena NUCNosb3yTCcA:
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2.6.

3HauyeHuns bupxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,

RUGBITR3Y Ha paTty onpeaeneHus cnpaseannBon CTOMMOCTU, NybnmMKyeMble Ha

odmumanbHOM canTe MOCKOBCKOM Bupxu;

CBEEHUSI O pEeNTUHrax aKTUBOB, 3SMUTEHTOB W MOPYYMTENEN MO BbINYCKY

AONTroBbIX UEHHbIX 6YMaF, aKTyalbHble Ha AaTy onpeneneHunst cnpasensiMBomn

CTOMMOCTWN, NPUCBOEHHbLIE peVITMHFOBbIMM areHTcreamMun, npuBegeHHbIMU B

HacTosaweM lpunoxeHun B paspenie «llopsanok pacyeTa KpeauTHOro cnpepa

Ana AoNroBbiX MHCTPYMEHTOB>.

MpuBeaeHHass CTOMMOCTb OyAyLWMX [EHEXHbIX MOTOKOB pPaCcCUYMTbIBAETCS B

BanTe HOMUHanNa no gopmyne (6e3 NPoMeXXyTOUHbIX OKPYTrNeHNIn):

roe:

J
DCF = CE,
B z 1+ Y)(Dn—llaTa)/365
n=1

CFn - cymma 6yayuiero geHexHoro notoka (B BantoTe obsA3aTtenbCcTsea);

Dn - nata AeHeXHOoro NoTokKa;

Y - cTaBka ANCKOHTUPOBaHUA,

[lata - aaTta onpepeneHus cnpasensiMBoOM CTOMMOCTHU;

j — KO/IMYECTBO AEHEXHbIX MOTOKOB,

n- I'IOpFIﬂ,KOBbIVI HOMEpP AEHEXHOINo NOTOKa C AaTbl onpeaeneHnA CﬂpaBe,ﬂ,ﬂMBOVI

CTOUMOCTMH.

Mpwn pacyeTe NCNONb3YIOTCSA cneaylwme NoaxoAbl K OKpYreHuto:

OKpYI/NeHnsa NpomM3BOAATCA MO NpaBuiiaM MaTeMaTUYECKOro OKpPYrieHus;
CF, - 6yaywmin aeHexHbl NOTOK, 3HAYEeHWe OKpyrnsietcs Ao 2 3HaKoB
rnocsie 3ansTon;

DCF,-  AWCKOHTMPOBAHHbLIA  AEHEXHbIX  MOTOK,  MPOMEXYTO4YHble
OKpYI/IeHNsa He NPOU3BOAATCHA, pe3ynbTaT He OKPYIrseTcs;

DCF - obwasa cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT
oKpyrnsieTcsa Ao 4 3HaKOB Nocsie 3ansaTon.
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3. CnpaBegnvBasi CTOMMOCTb LEHHOW 6yMaru onpeaensietca B pybnax wmcxoas U3

Kosin4yecTBa LeHHOM byMaru Ha aaTy onpeneneHus crnpaseasimBon CTOMMOCTH.

lMopsigok pacyeTa KpeAUTHOro cripeaa Assl A40J1r0BbIX MHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSALWMM MNPUIOXKEHMEM KPEAUTHbLIA Crnpea pacCymTbiBaeTCs
ANs  OONroBoM UeHHoW 6ymarn, HOMUMHMpPOBaAHHOM B pybnax (3a MWCKIYEHUEM

roCyAapCTBEHHbIX LeHHbIX 6yMar PO).

Ans uenei pacuyeta KpeauTHOro Ccrnpeaa  OCYLLECTBISETCAa  creaytolas

nocneaoBaTeNbHOCTb AENCTBUN B OTHOLWEHWM A0Ar0OBOM LeHHOW byMaru:

* B 3aBMCUMOCTU OT HaNNUMS UM OTCYTCTBUS KPEAUTHOIO peNTUHTra y Bbinycka' (a B
€ro OTCYTCTBUM Yy DOSMUTEHTA WX MopyyuTens) n[ONroBOWM LeHHoW 6ymaru,
onpeaensieTcs NpuUHaAexXHoOCTb LUeHHOM BymMarnm K oAHOM U3 TpeX PeuTUHIOBbIX

rpynn, NpeayCcMOTPEHHbIX AaHHbIM PernameHToMm;

* 3HayeHue KpeaUTHOro cnpeaa aAna A40NroBon LeHHOMW 6yMarn NnpuHMMaeTCcs paBHbIM
MeAWAHHOMY 3HAUYEeHUI KpeaMTHOro cnpeaa, pacCYUTaHHOMY AN PEUTUHIOBOM

rpynnbl, K KOTOPOW OTHecCeHa ueHHasa bymara.

KpeanTHblt cnpen Ana pPeWTUHIOBbIX TPYyMMn pacCcYMTbiBAaeTCS Ha AaTy onpeaeseHus
cnpaBeAnMBOM  CTOMMOCTM  Ha  OCHOBAHMM  AaHHbIX  O6AMrauuoHHbBIX  MHAEKCOB

pacKpbIBaeMbIX Ha cailTe MocKkoBCcKoW Bupxu?.

1. PeMTUHroBble rpynnbl

Onsa uenen onpeaeneHna KpeanTtHoro Ccnpena BBoAdATCA cnegyrwme peﬁTMHFOBbIe

rpynnbl:

PeiTuHroBas rpynna I — BbICOKMI YPOBEHb KPEeAUTOCNOCOBHOCTU U CTEMEHb HAAEXHOCTU
MO CPABHEHWUIO C APYrMMU SMUTEHTAMU, BbIMYCKaMW LEHHbIX 6ymMar wuam ¢GuUHaHCOBbIMU

obg3aTenbCTBaAMM.

1 Mcnonb3yeTcs KpeAUTHbIN PEATUHE MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOMO 4ora

2 HM® MOXET UCMONb30BaTb UHbIE KO3(pPULUMNEHTbI M UHbIE MHAEKCHI (HanpuMep, conocTaBuMble nHaekcbl CBONDS)
nyTeM U3MEHEeHUs HaCcTosLWeNn MeToANKN
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B peiTuHroByto rpynny I BKIOYAKOTCSA AONTOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OAHWM U3 yKa3aHHbIX HUXE PEUTUHIOBbLIX areHTCTB MPUCBOEH PENTUHI YPOBHS OT

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

PerituHroBass rpynna II - yMepeHHbIM YypOBeHb KpeauTOCNOCOBHOCTM, MNpu 3TOM
npucytcTByeTr 6onee BbICOKas 4YyBCTBUTENbHOCTb K BO34eNCTBMIO HebnaronpusaTHbIX

nepemMeH B KOMMeEpPYECKNX, q3VIHaHCOBbIX M SKOHOMUYECKUX yCnoBUAX.

B peliTuHroByto rpynny II BKIOYAOTCA AONFOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl
OOHWM U3 YKa3aHHbIX HUXXE PENTUHIOBbIX areHTCTB NMPUCBOEH PEUTUHI YPOBHS OT

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

PentuHrosas rpynna III - HWM3KMMN YypOBEHb KpeaMTOCNOCOOHOCTU, CBOEBPEMEHHOEe
BbINOSIHEHWE  AONroBbIX 0643aTeNbCTB B 3HAYUTENbHOMW  CTEMeHu 3aBUCUT  OT

61aronpuATHOCTN BHELUHUX YCITOBUMN.
B penTtuHrosyto rpynny III BKAKOYAKOTCA AONTOBblE MHCTPYMEHTDI:

e Y KOTOPbIX OTCYTCTBYET PENTUHI YKa3aHHbIX HUXE PEeNTUHIOBbIX areHTCTB

nnn

e KOTOPbIM MPUCBOEH PENTUHI OAHOIO M3 YKa3aHHbIX HUXE PEUTUHIOBbIX

areHTCTB YPOBHS HMXe B- (Ha npuMmepe wkanbl S&P).

2. Mopspok onpeaeneHMss NpPUHaAJIeXXHOCTU [AONroBOM ULeHHoOW 6ymarm kK
PEUTUHIroBOM rpynne

MpUHAANEXHOCTN AONTOBOW LEeHHOM ByMarn K penTUHIoBOM rpynne onpeaensieTcs

Ha OCHOBaHWM AAHHbIX BeAYLUNX PEATUHIOBbIX areHTCTB B COOTBETCTBMU C Tabnuuen 1.

Ta6nuua 1. ConocraB/ieHUE WKaJNl PEUTUHIOBbIX areHTCTB

Moody 's S&P Fitch
AT dkcnepT MesxayHap PenTtnHros
PA MexxayHapo | MexayHapopa oanas as rpynna
AHasA wWKana Hasa WwkKana
wKana
Baal BBB+ BBB+ Peii
CUTHUHIOBast
Baa2 BBB BBB gy e I
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Moody s S&P Fitch
e dkcnepT MewayHapo | Mexcaynapon MesxayHap PenTtnHros
PA oaHas as rpynna
AHaA WKana HasA WKana
wKana
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-1
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-, PeiliTunrosas
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
. . . PeiiTunronas
Bonee HU3KNI PENTUHT / PENTUHI OTCYTCTBYET
rpynmna III

MNpX HaNMYMKM y AONTOBOW LIEHHOW ByMarun, ee sMUTEHTA UM NOPYUUTENS HECKOSIbKUX

PENTMHIOB, BbibMpaeTcs HanboNbLLINIA N3 NMEKOLWNXCSA aKTyabHbIX KPeANTHbIX
PENTUHIOB C YYETOM Creaytowero:
e PV HaMU4YUM KpPeaUTHbIX PEUTUHIOB BbINyCKa, MCNONb3yeTcss Hanbonbwnii m3

dKTyaJibHbIX KPpeaAUTHbIX peVITMHFOB BblNyCKa,
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e €C/M penTUHroBas rpynna He onpeaeneHa C UCNoNb30BaHUEM PENTUHIa BbINycKa,
NpyY HanUyMn KpPeauTHbIX PEUTUHIOB 3MUTEHTA, WCMOJSb3yeTcs Hanmbonblui n3

aKTyaNlbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA;

e E€C/IM penTUHroBas rpynna He onpeaeneHa C UCNOJIb30BaHUEM PEeNTMHIra BbiMycka
WNU 3MUTEHTA, NPU HaINUYMU KPEAUTHbIX PENTUHIOB nopyuuTtens (nopyduTtenein)
NCNoNb3yeTca HamboNblUMA U3 aKTyaslbHbIX KPEAUTHbIX PEWTMHIOB MNOpy4YnTens

(nopyuunTenen).

3. Mopsaok onpeneneHns KpeauTHbIX CrpeaoB Al PEUTUHIOBbIX rpynn

PacuyeT KpeguUTHOro cnpena BbIMOMHAETCA AN KaXXA0M PENTUHIOBOM rpynnbl NCXoAs
M3 3HAYeHUN MeaAMaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYOWEN PEUTUHIOBOM rpynnmbl.
Mpu BblMUCNEHUN KPeAUTHOro crnpeaa Ha AaTy onpeaeneHust cnpaBensiBon CTOMMOCTHU
MCNONb3yeTCcs MeanaHHOe 3Ha4YeHne KpeanTHOro cnpeaa 3a nocneaHme 20 TOproebiX AHEN

(<= paTbl onpeaeneHns cnpasensiMmBon CTOMMOCTH).

PeutnHrosas rpynna I MeanaHa Spri™
PeutnHrosas rpynna II MeanaHa Serir™
PeuntnHrosas rpynna III MeanaHa Seriit™

Onsa pacyeTa 3HA4YEeHUs KpeaUTHOrO crpena COOTBETCTBYHOLWEN PENTUHIOBOW rpynnbl
MCNONb3YIOTCA 3HAYEeHUS [OXOAHOCTU Chneaywux WHAEKCOB MOCKOBCKOW 6upxu,
pPaCKpbIBAEMbIX MO UTOraMm Kaxxaoro TOproBoro AHS.

a.lHpekc KoprnopaTuBHbIX obnurauun (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

ApxuB 3HaueHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b.Haekc kopnopaTtuBHbIX obnnrauvin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196
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ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

c.MHpekc kopnopaTmBHbIX obnuraumii (1-3 roga, B- < peTuHr < BB-)
Tukep - RUCBITRB3Y

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

ApXuB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. NHaekc rocyaapcTtBeHHbIX obnmrauni (1-3 roaa)
Tukep - RUGBITR3Y

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

ApXxuB 3Ha4veHuUn - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa KpeauMTHOro cnpeaa Ansl PEMTUHIOBbIX FPYMM OCYLLECTBASAETCA MO CAeAyowmM

dbopmMynam:

PeTtnHrosas rpynna I:

PaccuunTbiBaeTcs KpeauUTHbIN cnped Serr 3@ Kaxabln n3 20 nocnegHuUX TOProBbiX AHEN:

Sprr = (Sbbb + Sbb)/2

roe:

Sbbb = (YrucerTreee3y - YrueBITR3Y)*100

Sbvb = (YrucerTree3y - YrueBITR3Y)*100

S - 3HaueHus crnpeaa, pacCinTaHHbIE B MPOLEHTHbLIX MYHKTaX;

Y — 3HaueHns OXO0A4HOCTH COOTBETCTBYHOWNX NMHAEKCOB, paCKpbITblE

MockoBCKOW bupxen.

PaccuntbiBaeTCca MeanaHHoe 3HayeHue KpeanTHOro crnipeaa Seri"3a nocnegHue 20

TOProBbIX AHeN (MeanaHa U3 Nosy4YeHHOoro psaa Serr).
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Mpn pacyeTe MeAMAHHOro 3HA4YeHUs1 KpeaUTHOro cripega Serf® MNPOMEXYTOYHbIE
OKpYrneHmst 3Ha4yeHUn Spbb, Sbb, Serr He npousBoaAaTcs. [lonyyeHHOe MeaAnaHHoe
3HaA4YeHne KpeauTHoro cnpena Serf® OKpyrasieTrcsa no npasuiaM MaTeMaTudeckoro

OKpyrneHna Ao uenoro 3HadyeHuA 6a3nCHbIX MYHKTOB.

PentnHrosas rpynna II

PaccunTbiBaeTcsa KpeaAuUTHbIN cnpel Sermx 3@ Kaxablv 13 20 nocnegHuUX TOProBbiX AHEN:

SPFII = (YRUCBITRBBY = YRUGBITRBY)*100

PaccunTbiBaeTCa MegnaHHOE 3HauYeHne KpeauTHoro crnpena Serif 3a nocneaHue 20

TOProBbIX AHEN (MeanaHa M3 rnoslyYeHHoro psaa Seri).

MNpy pacyeTe 3HAUYEHUS MEAMAHHOro KpeauTHOro crnpeaa Seri® MPOMEXYTOYHblE
OKPYr/IEHUSI 3HAYeHW Spriz HE Npou3BOAATCS. [lonyyeHHOe MeauMaHHoe 3HauveHue
KpeaAUTHOro cnpeaa Serif' OKPYrAseTcs No npaBuiaM MaTeEMaTUYECKOro OKPYFeHUs 40

Lenoro 3HavyeHmns 6asmcHbIX MYHKTOB.

PevitnHrosas rpynna III

C yyeToM Hanuuusg B aHHOM rpynne AONroBblIX MHCTPYMEHTOB HU3KOIM0 KpeaUTHOro
KayectBa, B  T.u. npeanedonTHbIX, a  TakXe  [A0NroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENLHOIO KPEAUTHOro Kavectsa, HO 6e3 penTuHra, MeamaHHbIi KpeauTHbIN
cnpea Spr; PaccyMTbiBaeTCA Ha WMHAMBUMAYaNbHOW OCHOBE A7 KaXAoro A0/roBoro

MHCTPYMEHTA.

Ecnn ponroBon WHCTPYMEHT OTHeceH K penTuHroson rpynne III, MeauaHHbIN
KPeAWUTHbIA Cnpen pacCYMTaHHbI AN AAHHOrMO WHCTPYMEHTa, B AaNbHeNlweMm

NneEpECMaTpMUBAETCA €XXEKBAPTAJZIbHO.

Mpu pacuyeTe KpeauUTHOro Crpeaa MaKCUManbHO WCMOJb3YHTCA HabnogaeMble
PbIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa KpeauTHOro cripeaa

B nopsagke Y6bIBaHI/IF| npnuopnUTETAa NO UCMNMOIb30BAHUIO PbIHOYHbLIX AAHHbLIX:
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Ecnn y amuTeHTa nmMetoTca B obpalleHnn gpyrue BbiNyCKU AOAMOBbIX LEeHHbIX 6yMmar,
NO KOTOPbIM CyLeCTByeT aKTMBHbIM PbIHOK M MUMEKTCS AOCTYMNHble LeHbl YpoBHS 1
nepapxumm crnpaBeannBon CTOMMOCTWU, TO MeAMAHHOE 3HayeHwe KpeauTHOro cnpeja
pPacCUYNTbIBAETCS MO YKa3aHHOMW HMXe popMyse Kak cpeaHee 3HauyeHue OTKIOHEHMUM
3 PeKTUBHOM AOXOAHOCTU K noraweHuto (odepte) Taknx Bbinyckos oT CtaBku KB/
AN CcpeAHeB3BEWEeHHOro cpoka Ao noraweHusa (odepTbl) COOTBETCTBYHOLLErO

BbIMycCKa.
Sm. . = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) X 100,

roe

SPt - MeAnaHHoe 3HayeHWe KpeAWTHOro cnpefa, pacCYMTaHHbIe B

6a3nCHbIX NYHKTaXx;

YTM; - addeKkTnBHas 4OXOAHOCTb K noraweHuto (odepTte) no
CcpeAHeB3BELEHHOW UeHe i-ro BbliNycka A0JIroBOM LeHHon bymarn,

packpbiTass MOCKOBCKOW bupxen;

KBJl; - 3HayeHue CtaBkun KB/ B TO4YKe, COOTBETCTBYIOLLEN
cpeaHeB3BeleHHOMY CPpOKY A0 noraweHus (odepThbl) i-ro BbiNycka

AONroBOWN LeHHon byMmaru;

i - MAEHTUMUKATOP BbiNyCKa AOJITOBON LLleHHOM 6yMarn aMUTEHTa,

OT/INHHOIO OT OLEHMBAEMOrO.

Ecnun BbiNyCKy AONTOBOM LEHHOW 6yMaru uam sMUTEHTY /NOPYyYUTENO 3TOrO BbiNyCKa
NMPUCBOEH PEUTUHI MeXAYHapOAHbIM WUAN HauMOHAaNbHbIM PEUTUHIOBbLIM areHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MeaMaHHOE 3HayeHWe KpeauTHOro crpena
pPacCUYMTbIBAETCHA MO yKa3aHHOW HMxe dopMyne Kak cpefHee 3Ha4YeHWe OTK/IOHEHWUI
3(PeKTUBHON A0XOAHOCTU K noraweHuto (odepTte) BbIMNYCKOB AONMOBbIX LEHHbIX
bymar ¢ TakuMm xe unu 6AU3KUM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCA aKTUBHbIM U MMEKTCA Habniogaemble pblHOYHbIE LEHbl YPOBHA 1, OT
CraBkm KB A4na cpeaHeB3BEWEHHOro Cpoka A0 noraweHuna  (odepTbl)

COOTBETCTBYOLLENO BbIMyCKa.
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BAn3knMm  KpeauTHbIM PENTUHIOM MNpPU3HAETCS KpeaAUTHbIM PEeUTUHI KOTOPbIN

OTK/IOHSIETCA OT KPeaUTHOro perTUHra 3MUTEHTA/BbIMyCKa/MopyunTenss no BbINYCKY Ha

+/- KpeanTHYHO CTyneHb.

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

roe
St - MeAnaHHoe 3HAuyeHMe KPeAUTHOro cnpeaa, pacCYMTaHHOE B
6a3nCHbIX NYHKTaX;

YTM; - >¢hdektuBHasd AOXOAHOCTb K  noraweHuto  (ocdepte) no

CpefHeB3BELIEHHOW LeHe j-ro BbliMyCKa AO0/Ir0BOM LeHHoW 6ymaru,
packpbiTass MOCKOBCKOW Bupxemn;

KBA; - 3HaueHune CtaBku KA B TOuUKe, COOTBETCTBYHOLLEN

CcpefHeB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl j-ro Bbinycka
AONIrOBON LeHHoW byMaru;

j - naeHTUUKaTop BbiNyCcKa AOATOBOW LeHHOoM bymaru, OTAMYHOro OT
OLLEHMBAEMOr0, C TaKUM Xe Unn 6/IN3KNUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMW penTUHra BbiNyCKa AONroBOM UeHHOW 6ymarn, >smuTeHTa /
nopy4ymTens 3TOro BbiNyCKa, MPUCBOEHHOr0 MeXAyHapoAHbIM WAM HauMOHASIbHbIM
PENTUHIOBbIM areHTCTBOM, YyKasaHHbiIM B Tabnuue 1, MeanmaHHOe 3HadeHue
KpeaAuUTHOro cnpega pacCyMTbiBaeTCsl KakK OTK/OHeHue 3hdeKTUBHOM AOXOAHOCTU K
noraweHunto (odepte) BbiNyCKa AOSTOBOM LEeHHOM 6yMarn aHanorM4Horo KpeamTHoro
KayecTBa, pPbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEKTCSH PbIHOYHbIE LEHBbI
ypoBHa 1 wunepapxum cnpasegnimeon  ctommoctn, ot Craskm KB ansa
cpeAHeB3BEeLIeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLEro BbiMycKa.
AHanornM4yHoe KpeauTHOe KadecTBO MOXeT onpeaenatbCd Ha  OCHOBaHWUMU
NPUCBOEHHOIN0 KpeaUTHOrO PENTUHIA NCXOAA U3 BHYTPEHHEN MEeTOAMKW onpeaeneHuns

BENMNYUNHBI KPEAUTHOIO pUCKa.

Mpn OTCYTCTBUM penTUHra BbiNyCKka A0JIFOBOM LeHHOoM 6yMarun, amuteHTa/ nopyymnTtens
3TOr0 BbINyCKa, NPUCBOEHHOIro MeXxAyHapoAHbIM WUAWM HAUMOHANbHbIM PEUTUHIOBbIM
areHTCTBOM, YKasaHHbiIM B Tabnuue 1, — MeAWaHHbIM KpeaAWTHbIA cnpen MOXeT
paccYnTbiBaTbCA WUCXOAS MeaAnaHHOro kpeautHoro cnpeaa kK CraBke KB Bcex
BbIMYCKOB 6e3 penTuHra, no KOTOPbIM PbIHOK MPU3HAETCA aKTUBHbIM WU MMEKTCS

PbIHOYHbIE LIEHbI YPOBHS 1 Mepapxum cnpaBeasinBoi CTOMMOCTMU.
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